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Monetary @i

Trade Review and Insurance Chronicle

of Canada

VoLume 56

Cattle Loans

Bankers are divided in their opinion as to the use-
fulness of the proposed bank act amendment
authorizing the banks to take as security for
advances to farmers, liens upon

cattle and certain other live stock. Page 41

Life Insurance

The growing popularity of the life insurance
policy which guarantees the beneficiary a monthly
income, Page 20. Why the finance

minister exempted life companies, Pagc 12

Municipal Bond Sales

The Canadian market absorbed - a satisfactory
amount of these securities. The February re-
turn shows several municipalities marketed blocks
of bonds, but total is small com-

pared with Febrhary, 1914, total. Pagc 26

¥

February Fire Losses

Canada’s monthly waste shows an increase. - Large
fires were numerous. The Monetary Times’ record
for February indicates that national

carelessness is cause of many fires. Page 28
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January Bank Statement

A decrease of about $43,000,000 occurred in total
deposits in January, partly due to the second instal-
ment of the war loan. The total, however, still
exceeds $1,000,000,000, and is the

highest January figure on record. Pagc 5

‘Government “‘Baby” Bonds

What the bond houses think as to'the probable
issue price of Dominion debenture stock in
small denominations. Some of the factors which

will determine the success or ;
failure of the proposed 1Ssues. Pagc 32

Federal or Provincial ?

Summary of the Privy Council judgment in the
famous companies reference. Interpretation of*the
judgment by counsel for the Cana-

dian Manufacturers’ Association. Page 1'8

News and Views :

Is Canada planning for after-the-war? Page 9.
Guaranteeing a monthly income to the widow,

Page 9. Pilfering and patronage, -
Page 10. Financing war orders, Page lO

WEEKLY STATISTICAL RECORD —Pages 40, 42, 44, 46, 48.
DIVIDENDS AND NOTICES—Page 41.
ANNUAL REPORTS—Pages 27-38.
EDITORIALS—Pages 9, 10.

Annual Subscription $3.00

- Single copy 10 cents.
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ASSURANCE CORPORATION

LIMITED -

OF PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER/
$8,600,000
PELES HOWLAND, B R, WILKIE,
Canadian Advisory Board Canadian Advisory Board
THOS H. HALL Manager for Canada
Toronto Agents, MeLEAN, SEELISK] & STONE, Limited

THE

GENERAL ACCIDENT
ASSURANCE CO. OF CANADA

THE

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

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

Steam Beoller Automeoblle Liabiiity

Personal Accidemt Public Liability

Rickmess Employers’ Liability

Theatre Liability Elevater Liability

Automobile Property Damage Teams Liability
Monthly Payment Accident and Sickness

JNO. J. DURANCE, Manager

ALEX. MACLEAN

ALFRED WRIGHT
President Manager & Secretary

LONDONz
LANCASHIRE

ACCIDENT

Persomal Accident Sickness
Employers’ Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance
Head Office
Company's Building, 61-65 Adelaide Street East
TORONTO
BRANCHES —Quecbee and Maritime Provimces. . .... MONTREAL
Manitoba and Saskatehewan. ... ....... WINNIPRG
British Columbia and Alberta. ... ... VANCOUVER

London & Canadian Loan & Agency Co., Ltd.

Estasusuep 1873 ; 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $625,000 Assets, $5,222 441
Debentures issued, one hundred dollars and upwards, one to five years.

Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani.
toba and Saskatchewan. <

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

Best current rates. Interest payable half-yearly. These Debentures are an | °
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THE COMMERCIAL LOAN AND. TRUST CO.

Head Office WINNIPEG
THOS. D. ROBINSON, President. C. W. N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.

OSLER & HAMMOND FiixNeiAt Acenrs

21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and |

Miscellaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchanges Bought and Sold
on Commission. -

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, WINNIPEC

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

Municipal Bond Sales

For 19156

Compiled, Revised and Tabulated from Official Reports

4 A list of original purchasers, price and income basis of the
Municipal Boands sold in 1915, showing purpose, amount,
interest rate and maturity of each issue. The names of the
borrowing States, Counties, Cities, etc., are arranged
= alphabetically.

K

PRICE $5.00 PER COPY
THE BOND BUYER

The Authority on Municipal Bonds

25 West Broadway New York, N.Y.

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED
Established 1909

REGINA. SASK.

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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3 EDWARDS, MORGAN @ CO.
-. Lougheed, Bennett, McLaws & Co Vit e
. Ve Imperial Life Building, 20 Victoria Street TORONTO, Ont.
| __; ::z Herald Building, First SG.C:IwWon VACALOAVI;Y.. gta.
LA CALGARY, ALTA. T e Railway Chambers, Notre Dame Aveave  WINNIPEG, Man.
1 201 Royal Trust Building. St. James Street MONTREAL, Que.
‘8 BARRISTERS, SOLICITORS AND NOTARIES v PSR, B Taomgess | B, Percivai Béwards
4; : ! ” '“: : Osborne W. Borrett Chas. B. White
§ The Bank of Montreal, The Canadian Bank of
3 Commerce, The Merchants Bank of Canada, BSTABLISHED 1882
= The Royal Bank of Canada, The Canada Life Henderson, Reid, Gibson & Co.
#* ance Co., The Hudson's Bay Co., The Massey- R “;L W. A. Henderson & Co. gy
& Harris Co., Limited: MEDICINE HAT, ALTA. ... s " 02 Huckvale Block
¥ W. A. HexDuRsoN A. B. Gisson J. D. Remo Basii JonEs

Balfour, Martin, Casey & Co. JENKINS & HARDY

BARRISTERS, SOLICITORS, NOTARIES. BTC. ASSIGONEES : :
Offices, 105 to 110 Darke Block .. REGINA, Canada Chartered Accountants Trustees |
Solicitors for Bank of Montreal 16% TORONTO STREET TORONTO
Cable Address, * Balfour.™ Code. Western Union 52 CANADA LIFE BUILDING .... MONTREAL
//
} o e o g Ao £ SR 0. 8. LAING P. C. 8. TURNER WILLIAM ORAY \ '
Bowser, Reid & Wallbridge LAING and TURNER y
Bowser, Douglas, Ladner & Gibson Chartered Accountants I~
é BARRISTERS, SOLICITORS, ETC. Trust and Loan Building, McCallum Hill Block,
g Forthies Dt S5 Suymens B Vanssuves, 5.0. WIRNPES BEMNA
1 B J Bewan e L MILLS & COMPANY 1At '
s sehters . Blythe, Baldwin, Dow & Bowman |
St ot T e B sy, Comdion Rerthors’ Raltwas. Chartered Accountants :
Ma Life Insurance Company, Dominion Life Assurance Com- "
pany, Canada National Pire Insurance Company, R. G. Dun & Co., OFFICES AT
B0 S L e Vietorid, B.C. Edmonton, Alberta. Toronto, Ont.
CLARKSON, GORDON & DILWORTH D. A. Pender, Cooper, Slasor & Co.
CHARTERED ACCOUNTANTS, TRUSTERS, RECEIVERS, LIQUIDATORS
Merchants Bank B.:Li-g. 15 ;Vcilingto. Street West, TORONTO CHARTERED ACCOUNTANTS
3 B. R. C. Clarkson, G. T. Clarkson, 402 GREAT WEST PERMANENT VBUILDIIG
H. D. Lockhart Gordon. R. J. Dilworth. WINNIPEG
" Batablished 1984
)
'- Charles D. Corbould RONALD, GRIGGS & CO.
CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA BOnNAI l.:l:,:ll Rln‘gnl" < G'RIIGGE.:I lco'
808 Sterling Bank Bldg. Winnipeg ;
Corr:rl;:‘)dem‘sna( Toro?lto. London, Eng., Vancouver W w’ Saskatoon Moose Jaw London, Els.
el
y Rutherford Williamson & Co.
i " A‘ A‘ M' DALE Chartered Accountants m.uuq-uuon
: CHARTERED ACCOUNTANT wlllll’olbl:‘::::“. Street. "‘:.::"'“ e “
WEYBURN - SASK. Halifax - St John, N.B.  Winnipeg  Vancouver
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" DOMINION LOAN |
PROV. OF ONTARIO |
PROV. OF SASKATCHEWAN
CITY OF TORONTO, ONT.
CITY OF GALT,ONT.

CITY OF SYDNEY, N.S.
CITY OF MONTREAL, QUE.
(Protestant Schools)

|

Montreal Office :
420 Transportation Building.

GOVERNMENT AND MUNICIPAL_
QgBENTUREs :

|

March list on request.

E;!abluhed A E A M E S & Co

Union Bank Building, Toronto, Canada

CITY OF SHERBROOKE, GUF.
TOWN OF 3RAND MERE, QUE.
TOWN OF BURLINGTON, ONT.
TOWN OF STRATHROY, ONT.
TOWN OF BRIGHTON, ONT.
CITY OF STRATFORD, ONT.

ESTABLISHED 1509
Total Punds Exceed C

In ts Over
$109 798,258.00 $9,000,000.00
FIRE AND LIFE

North British and Mercantile

INSURANCE COMPANY

DIRECTORS
Wa. McMaster, Bsq. G. N. Moncee, Esqg. E. L. Prase, Esq.
Head Ofice for the Dominion: MOANTREAL
Agents in all the principal Towns in Canada

RANDALL DAVIDSON, Manager Fire Department
H. N. BOYD, Manager Life Department

Bvans & Gooch, Resident Agents, Toroato, 238 Wellington Street East

COMMENCED BUSINEsSS 1901
RECEIVED DOMINION CHARTER 17th June 1908

Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

The Occidental Fire
INSURANCE COMPANY
Nt B i o Compeny

RaxparL Davinson, President
C. A. Ricuarpson, Vice President and Secretary
DIRECTORS:
W. A T. Swearmax
Head Ofice, WINNIFEG, MAN.
Agents Regquired at U Points
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

S. B Ricnanns N. T. HiLLany

tities and values, and is reliable as a basis for all

purposes of insurance placing ot collection, and for
accounting.

' The Canadian Appraisal Company
| Limited

| Head Office Montreal

Toronto

‘ Royal Bank Bldg.m'

THE CANADIAN APPRAISAL COMPANY’S '
appraisal is an expert detailed analysis of quan-

Railway
Passengers
Assurance Co.

OF LONDON, ENG.
Head Office for Canada and Newfoundland : TORONTO.
Manager and Attorney, F H. Rumell.
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PustisHED Every FriDay
"

The Monetary Times
Printing Company

of Canada, Limited
Publishers also of
““The Canadian Engineer”

elary Times
‘. | % l‘l':'f-dlmm -

Established 1867 _—

JAS. J. SALMOND
Managing Director

- FRED. W. FIELD
Editor

A. E. JENNINGS

Old as Confederation Advertising Manager

January Bank Statement 1s Faifly 00

EPOSITS Have Declined Partly as a Result of War Loan
Issue, But They Still Exceed One Billion Dollars and Make
a New January Record—Current Loans are Lower—Circulation

Has Declined Sharply

January,
1915,
Deposits on demand .. $329,016,730
Deposits after notice ... 666,960,482
Current loans in Canada 770,118,911
Current loans elsewhere . 43,987,270
Loans to municipalities 35,952,805
Call loans in Canada .. 66,154,801
Call loans elsewhere . 85,796,641
Circulation ..... L A 5 97,192,600

HE above are the principal changes in the statement
of the chartered banks for January. Compared
with the figures a year ago, most accounts are
higher, although sharp declines occurred in several
accounts, especially in deposits and circulation, during
January. There was a decline of $36,500,000 in demand
deposits and about $7,000,000 in savings deposits in that
month. The decreases were respectively 8.3 per cent. and
0.92 per cent. On January 3rd the second ‘instalment be-
came due on the $100,000,000 Dominion war loan to which
there were 24,862 subscribers. This payment to some ex-
tent reduced the hbank deposits during January, especially
as after the second instalment date of the loan, more than
$74,000,000 of the total of $100,600,000 had been paid.
Subscriptions for $100 bonds amounted to $4,009,500;
those for $500 bonds amounted to $8,699,500; and those
for $1,000 bonds to $58,876,000. Withdrawals from
savings deposits were probably made in connection with
these three bond denominations. Subscriptions to bonds
of $5,000 or over, amounted to $28,325,000.
The following table shows the trend of the Canadian
loans account for the past eighteen months :-

Current in Call in
Loans Canada Canada
1914—August $836,574,000 860,229,045

September 826,514,621 70_(;()1'_414
October .. 816,623,852 70,201,930
November 704,260,220 69,304,407
December 786,034,378 68,511,653
1915—January 770,118,011 66,154,801
February 271,638,2 67,591,760
March 760,138,883 68,245,261
April 762,031,851 68,500,005
May 760,631,113 71,516,053
June 750,034,154 73,628,187
July ; 758,340,517 71,468,213
August . 758,342,738 71,855,565
September 771,086,757 71,578,886
October 780,785,754 74,574,270
L

Municipal Loans Were Increased Slightly.

&

December, January, Year's Month's
1915, 1916. inc, or dec. Inc, or dec.
$423,600,384 $387,002,926 +17.6 —8.5
720,900,267 714,264,486 + 1.2 —0.92
775,517,047 758,500,892 —~ 18 —2.1
58,479,739 61,986,845 +41.8 +5.9
30,878,028 32,015,371 -10.8 +3.8
84,228,155 82,584,659 +24.2 —2.01
137,157,869 134,248,552 +57.6 —2.1
122,199,582 111,029,572 +14.4 -—9.01
Current n Call in
Loans Canada Canada
Novimber ...5sssevs 777,162,563 83,203,787
December ........... 775,517,047 84,228,155
1916—January ...... 758,500,402 82,584,650

Current loans in Canada decreased during January
by $17,000,000 or 2.1 per cent. Current loans '‘were
smaller than in any January of the past five. After the
financial activity of the crop movement and of the Christ-
mas season, busingss is usually quiet in January. But one
might well wish to witness a large enough volume of
legitimate business in Canada to justify a greater total of
current loans. At the same time, a number of industrial
companies whose loans had grown to undesirably heavy
proportions, have taken advantage of war order profits
to reduce their liabilities to the bank. This is probably -
reflected to some extent in the January statement. Current
Joans abroad made a gain during the month of about
$3,500,000 or 5.9 per cent., and are $18,000,000 or 41.8
per cent. heavier than a year ago. Call loans in Canada,
although showing a slight decrease of approximately
$2,000,000 or 2 per cent. last January, still are $16,000,000
or 24 per cent. higher than a ye¢ar ago. Call loans abroad
exhibited a slight decrease in January but are 57 per cent.
higher than in the sameg,month last year.

The following table shows the course of the loan
accounts for the past five years =

Jan- Current loans Current loans Call loans Call loans

uary in Canada elsewhére in Canada. elsewhere.

1912 775,072,2 837,118,008 $71,283,166 8 80,871,118
1913 874,708,616 40,008,146 71,376,510 92,387,847
1914 811,582,130 56,051,465 71,248,242 108,776,770
1915 770,118,911 43,087,270 66,154,801 85,796,641
1916 758,500,492 61,086,845 82,584,650 134,248,552

Current loans at home were lower last January-than
in any of the previous four, while current loans abroad .
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; f CAPITAL STOCK <3 | . e |

4+ i e = Bal. due
- = Deposits by
! Amount 8. to Dom. | |

. = Capitai of restor | & 33 Notes | 00v. after | T4 N0 &L'"“'” w
{ O T 2 BEmam . reserve | o3| NOE' | deducting | provincial | payable | jafter notice

! Capital | Capital fund 2 £ |circulation | SEVRISES | Govern. on demand| oron a

! Subscribed, Paid Up - - ats | ments |in Canada | fixed day

i1 =] "7"‘ S in Canada )
i 1 :

i : -
’ m‘ : 3 ./ 217 757.um | 118 42014
: 46'3.":.3'&'.‘.’2'"" m: ! l:.g.: 2,735,000 lf.:: " v I?‘u’;.z L:!;l 4048144 | D044
: 3 Bank of Nova Scotia. . 10000000  6.500.000 6500008 12000000 14 7083666  4.009.684 140,681 = 19.413.994 | 41.217.508
‘ 4 Bank of British North America 4966666  4NG6.066 4966066  3.017.3%3 M 4070412  2.553.951 1016676 | 11.967.219 | 24.918.023
: 5 Bank of Toronto : 10,000,000 5,000 5000000 6000000 11 4509645  2.507.992 | 17.271,668 | 29.246.59
: 8 Molsons Bank 5,000,000  4.000 4000000 4800000 11 3.566.770  2.078.078 290,308 T 10,261,701 | 28.427.901
: 7 Banque Nationale 5.000,000 2000000  2.000.000 1,800,000 8 2,808,290 272.398 22574 3608654 | 15105399
i 8 Merchants Bank of Canada . 1,000,000 7000000 7000000 7.000000 10 6944701 4098610 2485430
i 9 Banque Provinciale du Canada . . ... 2000000 1000000 1.000000 - 650,000 7 1,122,088 44,866 200,471
! 10 Union Bank of Canada ; . 8000000 5000000 5000000 3.400.000 s 6315729 305479 | 7.156,738
: 11 Canadian Bank of Commerce 28000000 15000000 15000000 13500000 10 4298162 8.767.309 2.411.310

12 Royal Bank of Canada. . ...... .| 25000000 11689700 11561500 12.560.000 12 13885856 5,607,757 §73.351
13 Dominion Bank..... ; : . 10000000 6000000 6000000 7000000 12 4516896 3,019,087 200,327
14 Bank of Hamilton . . . 5000000 3000000 3000000 3300000 12 3043796 1,358,144 929 250
15 Standard Bank of Canada $.000.000 3000000 3000000 4000000 13 3271763 3,408,274 552,321
18 Banque d'Hochelaga | 4000000 4000000 4000000 3700000 u 2,999 882 534,208 77.431
17 Bank of Ottawa >sPeds 5000000 4000000 4000000 4750000 12 3491965 3,008,347 784.762
‘ 18 Imperial Bank of Canada : . 10000600 7000000 7000000  7,000000 12 S.575.502 = 4750211  1.887.400
19 Home Bank of Canada. ; ... 5000000 2000000 1945807 400.000 5 1843.510 1.027.635 847,492
: . 20 Northern Crown Bank 6000000 2862400  2.859.287 150,000 & 2,460,187 479,17 709,163
: 21 Sterling Bank of Canada . ... 8000000 1.266.800  1.205.49¢ 300000 s 1.074.015 338,919 288 950
t 22 Weyburn Security Bank . 1,000,000 632,200 316.100 130.000 - 9,527
i L S PO O . ksl ) . DR S
! Total... . . 188,866,866 114,522,566 | 113,989,854 112,457,338 111,009,572 65436.384 = 23,372,710
{ 7 ASSETS
! = £ i QU S 3 | e £33
} | Current Gold and Sub- Dominion Notes E'gg | 111
, | s he m | S35 § 2‘.§‘
! - " - !
i | :g? §1 | mo [cooaues) 33
i NAME OF BANK -..' o - other | other |'® !‘E
: In Else- Total In Else- Total | §- s banks | banks | 2% 2
: ’ - Canada where Canada | where | Eg | i | .33
} - | - <
: | 3% | 3 H
18y | & | 1333
t s | B s s - . s ' - 19
: 1 Bank of Montreal. .. .. 16.352.223| 2073553 18,426,057 30.264.199 1529 30266028 790,000 1.000.000 1354638 7.243.017 --....
! 2 Quebec sovees e 364008 .. ...... 364096 632,773 632773 102,000 . o2 8 621 589,150
3 Bank of Nova Scotia.........| 3588428 173305 5321785 12908911 4982 12713844 380.356 |.250.000 1,145,561 3.784.984)
4 Bank of Brit, North America 1848177 9678 1997855 6,464,954 S0 6485474 1A25M |, !
S5/ Bank of Toronto........ ... 903432 ........ 9EBAIZ §.176.585 S.176,585 247,217 .
§ Molsons Bank.. ... .. o | 1049973 1049973 3747714 3747714 190,000
7 Banque Nat‘onale...... 213,249 1562 214811 1.314.566 1,314,566 700,000
8 Merchants Bank of Canada ..| 2.767.174| 1.002.088 3769.212 12,678 515 12678515 1,000,000
9 Provinciale du Canada ~ 95.1s8) .. . . 95188 118,329 118,329
10 Union Bank of Canada... 927,083 . JBAM | 235858 6198464 6,198 464 1,700.000
1y ian Bank of Commerce | 4.875.164 10790 523 15 665.688 15847175  9.398 15 856 573 2.000.000
12/ Royal Bank of .5 675, 6.813.007 12 488,995 1].862.605 1,208 11,963 813 2.460_000
Dominion Bank. 1,852 304 219 1852524 7120980 . 7,120 9%0 e il TOSER SABAD . ......
14 Bank of Hamilton 85421 .. ... ::.211 !

17 Bank of Ottawa ........ || 1055590  250.000 1305590 3115689 . 5.115.699

T

! - . 200,000 357,075 1083265 .

. 18 Imperial Bank of Canada . IS43838 ... ... 1843889 1381992 .. 18818 90 R16.219 2562820 912,508 4.718.965

19 Home Bank of Canada. ... 120675 .... 120,675 841.875 841,575 157651, @160 .. . 208,727 11,101) 110495

20 Northern Crown Bank. 29,968 ... 239 968 864 497 864497 750,000 174029 788801 ..o 3,004 242 56,463 231,748

21 Sterling Bank of Canada ... .. “nr.... “w 704,499 704,499 108,474 406 442 10,000 269947 332183
22 Weyburn Security Bank 1nase ... ... 11,380 134,975 134,975 26.060 7408 365,739 | 182 ?

= - 1 i- s T A = —
Total " 46,131,024 23 422 859 69,550 888 151 982,519 17,887 151,950,407 6,777,700 11,860,000 14,190,675 48,977 384 . 11.341619 27,704,987 68, 883.948
. ]
Of thedleposit in Central Gold Reserves $4.710,000 is in gold coin : the bal is in Dominion Notes.
f— z — : e ——

were higher. Call loans in Canada are at a new high : On demand. After notice.
point, for recent years at least. Call loans abroad have August . (. 334,022,174 692,580,626
steadily increased during the past few months. September 359,315,280 693,339,851 :
I'he following table shows the ¢ourse of domestic October . 392,042,193 701,336,850
deposits accounts for the past thirteen months : November 406,735,171 714,219,286
On demand. After notice. December 423,600,384 720,990,267
1915—Januar $320,016,7%0 K666,060,482 1916-—January 387,002,026 714,264,4860
February 1,415,179 671,088,613 Despite the decline of $36,500,000 in demand deposits
March 0,514, 28¢ 676,875,790 in January, that account was higher only twice in the past
April . 147,325,087 686,075,124 thirteen months, in November and December last. The :
May . 147,346 860 601,801,287 notice déposits which declined over $6,000,000 in January, 5
June 349,067,351 683,761,432 even at the reduced total were exceeded in volume only

July

315 691,731,719 once in the thirteen months, in December.
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Dominion Government---January, 1916

30,008 441 41.746 948/67,605 848 82,584 659 134 248 552 758,500 492 61.““&;““7" 3.281.040 32,015 371 7,021,231 4.417.661 1,577,929 48.728.110 9.004.500 4.m~m‘|.7m,m.mi

The deposits record for the past five years for the
month of January is given in the following table, com-
piled by The Monetary Times :—

January. On demand. After notice. Total.
1912 $£116,036,002 8 506,847,174 $ 013,784,136
1913 154,518,004 635,000,056 089,519,020
1914 130,811,330 635,135,955 074,947,294
191§ 320,016,730 666,060,482 996,877,212
1916 387,002,020 714,264,486 1,101,267,412

Even with the reduction last January of $44,000,600,
the total deposits still exceed $1

has never previously been reached in

000,000,000, This total

the month  of

BEBS RS riiRtSenvanann~

L 4 LIABILITIES
| !
| Loans from ¥ Due to | Aggregate Average .
Desosite |0ther banks Deposits bnl:‘l: :':\d banks and Accept. | Ldabilities amount of amount of {  Average (’"“""" |
posits |t ada made by | LU banking not loansto | current | amountof | “Mount? |
eisewhere | " and balan- nking o rrespond-; Bills ‘m included Total directors, gold and | Dominion e oSO
::h":d | including = Sesdueto - o the enth else- ¥ payable Ie:tm of under Liabilities | and firms subsidiary | Notes held ::":l‘:':; |
in Canada | "o, " .. Otherbanks ", oo 4" 'where than credit foregoing of which _ coin held during du.n,ny; the !
discounted ® Canada Kingdom '™ Ca a- | heads they are during | ‘the month smenth
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T. C. BOVILLE, Deputy Minister of Finance.

January, and is approximately $104,000,000 greater than
in January a year ago.

Loans to municipalities were increased by a little over
$1,000,000 or 3.8 per.cent., but are about $4,000,000 or
10.8 per cent. less than a year ago. There was a with-
drawal of $35,500,000 gold and Dominion notes from the
central gold reserves as a result of the sharp decrease in
circulation. This withdrawal, and a little more, was
shown in an increase of nearly $8,000,000 in the banks’
holdings of gold and Dominion notes.  Cire ulation de-
clined about $11,000,000 or g per cent. in January. Fotal
circulation at $111,000,000 was, however, 814,000,000 or
14 per cent. higher than a year ago.
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PERSONAL NOTES

Mr. Wiley Smith, a well-known Halifax merchant, died
on Monday. Mr. Smith was president of the Acadia Sugar
Refining Company and a director of the Royal Bank,

Mr. G. C. Howie, secretary of the London and Lanca-
shire Indemnity Company of America, New York, was a
visitor”at the office of 7 he Monetary Times this week.

Mr. George Edwards, the well-known chartered ac-
countant, of Toronto, has been appointed auditor in con-
nection with the work of the Imperial Munitions Board.

Mr. F. W. Lamont, of the Norwich Union Fire Insurance
Society, Toronto, has been appointed to superintend the in-
surance transactions arising out of the business of the Im-
perial Munitions Board of Canada.

Mr. William McLeish, who for the past year has been the
representative of the Great West Permanent Loan Company of
Winnipeg in Scotland, has returned and has again assumed
the management of the Toronto office.

Mr. N. R. Feltes has been appointed general manager
of the Ames-Holden-McCready -Company. Heretofore Mr.
D. Lorne McGibbon, in addition to acting as president, looked
after the details of the manager’'s work. The latter will now
be taken over by Mr. Feltes,

Mr. J. D. McArthur, the Winnipeg contractor, has been
elected to the Winnipeg Electric Railway’s board to succeed
the late Sir William Whyte. The remainder of the board was
re-elected, with Sir William Mackenzie as president, Mr. A
M. Nanton, vice-president, and Mr. Morton Morse as secre-
tary-treasurer.

Mr. W. J. Graff, supervisor of the western group of in-
dustrial divisions of the Prudential Insurance Company, died
at his residesice Elizabeth, N.]J., on Monday. The late Mr.
Graff was connected with the Prudential Company for 24
years. In the western divisions there were more than 1,300
agents.

Mr. Frank G. Wallace, of Pittsburgh, Pa., for many
‘years. a director of the Canadian Locomotive Company,
Kingston, Ontario, has accepted the position of managing
director of the company, and Mr. William Casey, who has

‘held the position of assistant general manager, has been

ppemoted "to ‘be manager.

Mr. J. W..Woods has been elected to the directorate of
the Imperial Bank of Canada, succeeding the late Mr. J.
Kerr Osborne. Mr. Woods is president of Messrs. Gordon,
Mackay and Company, Toronto,) a director of the National
Trust Company, and was last year a president of the Toronto
board of trade. He is regarded as ome of our most able,
energetic and clear-thinking business men.

Mr. D. H. McDougall has been appointed general man-
ager of the Dominion Steel Corporation. In 1909 Mr. Mc-
Dougall was appointed assistant general manager of the
Dominion Coal Company. The production of the collieries
was largely increased under his management and in 1912 he
was ‘appointed general manager of that branch of the service
Mr. McDougall is a Nova Scotian and began his career in
the service of the Dominion Iron and Steel and Dominion
Coal Companies.

Mr. N. G. Leslie, manager of the Imperial Bank at
Winnipeg, died last week. Mr. Leslie was born at Streets
ville, Ont. In 1876 he entered the “service of the Imperia!
Bank. He went west in the early eighties, and, after spend
ing some time in Winnipeg, ‘'was manager in Portage la
Prairie and afterwards in Brandon, Sixteen years ago he
went again to Winnipeg as manager there and remained in
active service until his death. Mr, Leslie was well known
and popular in the western banking circles.

Mr. W. G. Gooderham has been chosen successor to the
late Mr. Duncan Coulson, as president of the Bank of Tor-
onto. Mr. Gooderham has been a director since 1881, and
vice-president since 190s. He is also president of Messrs
Gooderham and Worts, president of the Canada Permanent
Corporation, president of the Manufacturers’ Life Insurance
Company, the General Distilling Company, and the Toronto
Hotel Company, and head of a numher of other enterprises
Mr. Joseph Henderson was elected vice-president.
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Mr. A. H. Aseltine, who has been connected with the
business department of the Commercial and  Financial
Chronicle, of New York city for the past sixteen years, has
become associated with the investment banking house of N.
W. Halsey and Company, 49 Wall Street, New York. In his
trips for the Chronmicle in the United States, Canada and
Europe Mr. Aseltine has formed a wide acquaintance among
bankers and business men. Mr. Aseltine is a native of
Kingston, Ontario, and has made many friends in Canadian
financial circles.

Mr. L. M. Wood has been named by Mayor Church, To-
ronto, as a very suitable man for the position of city finance
commissioner. Mr. Wood is.head of the investment house of
J. and L. M. Wood, Toronto and Montrea, and has had comn-
siderable financial experience. Among the |large transac-
tions with which Mr. Wood has been closely connected, is the
issue of Cedars Rapids Power securities, and the organiza-
tion and financing of the company entrusted. with the build-
ing of the New Royal Bank at King and Yonge Streets,
Toronto. Mr. Wood has good British and Continental finan-
cial_connections and is known in New York’s financial district.

Mr. W. Munro, for many years manager of the Chicago
branch of the Bank of Montreal, died at Bournemouth, Eng.,
on Saturday. The late Mr. Munro was well known in banking
circles in his day—born September 6th, 1836. He entered
the service of the Bank of Montreal at Perth, Ont., in May,
1856. After serving in various capacities he was appointed
manager of the St. John, N.B., branch in October, 1871, and
remained there until 1873, when he was made an inspector
at head office. In January, 1876, he was appointed mar ager
at Chicago, where he was an outstanding figure in the busi-
ness and social world. Mr., Munro filled this position until
his retirement from the bank’s service on May 1st, 190o. He
had resided in London during the past sixteen years.

Mr. W. R. Brock, president of the Western Assurance
Company, Torento, made an interesting reference at the com-
pany’s annual meeting recently, to its business in Turkey,
where they maintained their own office. The manager, Mr.
Leete, an Englishman, bravely remained at his post even after
the Allies attacked the Dardanelles. He was eventually sent
by .the Turkish authorities to a detention camp in ]
“‘We have had no news of how he is getting along,” said Mr.
Brock, “and can only trust that the Turkish government, to
whom he was well known and popular, is treating him ki X
In that and in other enemy countries we have been obliged
by the British preclamations to see our business—the work
of many years—go overboard, but we have done our best to
increase it in the remaining fields. However, all disturbances
in our agencies abroad as well as in our reinsurance agree-
ments for the exchange of business (which had to be changed
in order to comply with the Royal proclamations) have been
satisfactorily settled and our methods of securing and hand-
ling our business are rapidly getting back into satisfactory
conditions.”’

WILL NOT PENALIZE CONSERVATIVE COMPANIES

““1 feel sure that it is not the intention of the government
to allow companies, who have issued large amounts of com-
mon stock, to escape their proper share of war taxes, nor is
it the intention to penalize companies or individuals who
have been conservative in their management and added to
their capital from earnings,”” writes Senator Curry, president,
Canadian Car and Foundry Companv, in a letter to The
Wonetary Times.

5

The average value of farm land held for agricultural pur-
poses in Canada, whether improved or unimproved, and in-
cluding the value of dwelling houses, farms, stables and other
farm buildings, i§ returned as $38.90 per acre, according to
the estimate -of the census and statistics bureau. Last year
the average value was returned as $38.41. By provinces the
averages per acre range from $22.48 in New Brunswick to
about $125 in British Columbia, the value for the other pro-
vinces being as follows: Prince Edward Island, $37.64; Nova
Scotia, $28: Quebec, $51.36; Ontario, $52.49; Manitoba,
$30.36; Saskatchewan, $24.20; and Alberta, $23.15. In
British Columbia the higher average is due to orcharding and
fruit-growing.
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' jafter a careful investigation by the company.
- surance officials and managers of life insurance agencies

%

March 3, 1916.

of Canada

Address: Cormer Church and Court Streets, Toromto, Ontario,

Canada.
Telophone: Main 7404, Branch Exchange connecting all! departmest
Oable Address: “Moatimes, Toromto.” » . ‘.

Winnipeg OWioe: 1208 McArthur Building.
G. W. Goodall, Western Manager.
SUBSCRIPTION RATES

year Six Months Three Months
$3.00 $1.78 $1.00

Telephon' Main 2063

MONTHLY INCOME POLICIES
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which have matured seem to justify this form of protec-
tion. Two instances may be cited. In an Ontario town
two brothers were in business. One did the firm’s travel-
ling and died as a result of a slight operation. He left
little or no revenue from his business, and his widow was,
and is to-day, dependent upon a $50 monthly income,
which is paid her régularly. The facts of this case are
well known in the community and have resulted in a
largely increased sale of this form of life insurance con-
tract there. . In another case the company has been pay-
ing a young woman an income, as the result of her father’s
forethought. She is only 32 and has already received
more than her father paid in premiums. . This young lady
has come to depend on this convenient income and knows
that it will continue ‘‘as long as she shall live.”” Policy-
holders, present and prospective, should look into this
style of life insurance policy. L

PLANNING AHEAD

4

In seven years, go per cent. of the money paid to
beneficiaries by a leading life insurance company under its
policies had been spent or lost. This fact was ascertained
Life in-

have often been approached by unscrupulous lawyers and
stock salesmen with a view to securing periodically a list
of death claims. The idea is to place a wonderful invest-
ment scheme before the beneficiary, usually a woman and
frequently one without much knowledge of business.
Lump sum life insurance payments are beset in most cases
with considerable dangers for the beneficiary. The recog-
" nition of this fact by policyholders and by insurance com-
panies has in recent years led to the introduction of various
plans, generally known as monthly income insurance.
Such policies guarantee to the beneficiary a monthly in-
come for a certain period or for life. Practically all com-
panies on this continent have for sale a convenient form
of monthly income protection.

Mr. A. G. Ramsay, assistant superintendent of the
Canada Life Insurance Company, read a very interesting
paper to the Toronto Insurance Institute recently on this
subject. As a practical insurance man, he cited much
evidence to show the value of the monthly income policy.
As time goes on, this form of policy will, we think, be the
most popular with most of our companies. Mr. Ramsay
told of a prominent banker in Winnipeg who had received
a cheque for $20,000 from a woman in Ontario whom he
hardly knew. It was accompanied by a note to the effect
that the money was the proceeds of her husband's life in-
surance. Not knowing how best to invest, would he
kindly do so for her? One can imagine the result of the
investment had the money not chanced to fall into honest
hands.

A large number of beneficiaries in the United States
are in receipt of monthly incomes from these policies. 'The
plan has been operating in Canada for only a short time,
but an examination of the results of some of the contracts

In the course of his budget speech, Sir Thomas White,
finance minister, said: ‘‘It may seem premature at this
stage of the conflict to touch upon the question of policy
to be pursued after its termination.”’ Sir Thomas need
not fear that the people regard as premature the considera-
tion of a businessfike policy for after-the-war. The public
feeling is rather that the government has not done enough
it that direction. There will be no criticism of courageous
and %!:ctical action with a view to planning ahead.

e finance minister stated that the government is
fully alive to the importance of taking immediate action,
looking to the promotion of desirable immigration and
land séttlement, both during and after the war, and the
creation of all necessary machinery and organization to

that end. He added: *“‘The_ future of Canada rests with

the development- of its great resources, of which the
greatest and most fundamental is agriculture, and this
development is, in turn, bound up with the question of
increase in population, of the productive sort, and -the
facilities afforded it for the application of its intelligence
and industry. It is probable that, in the straitened
financial conditions which may prevail for some years for-
ward, the question of capital for the development of agri-
culture may be of paramount importance, and it is our
intention to enquire carefully, during the coming recess,
into this most important subject, with a view, if desirable
in the public interest, to supplementing, by federal aid,
existing facilities in this connection. Particularly will the
question of the establishment of a system, whereby loans
at reasonable rates, repayable on the amortization
principle, engage the attention of the government.”

These are important matters, but they are but some of
many problems which we should be endeavoring to solve
now. Despite its traditional reputation for slow movement
and our own reputation for hustle, Great Britain has set
us an excellent example as to what should be done in war
times in preparation for peaceful pursuits. Every phase
of the nation’s activities are having the practical atten-
tion of the British government. Committees of experi-
enced men are chosen to deal with different problems. A
sub-committee of the advisory committee to the Imperial
board of trade on commercial infelligence has, for in-
stance, just made a valuable report with respect to
measures for securing the position, after the- war, of
certain branches of British industry. This report discusses
transportation, banking facilities, tariffs, trade marks and
many other phases of the subject. Being the recommenda-
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_ tions of a government committee, reflecting the enterprise
of the government, the government is not likely to pigeon-

hole the report without first having taken some action
upon it. We in Canada are certainly busy with the war,
but our préparations for the period to follow are sadly
lacking..

FINANCING WAR ORDERS.
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The finance minister is endeavoring to arrange the
establishment here of a further credit for the Imperial
treasury. It has previously been intimated that if we are
to obtain further large orders for munitions and supplies
from the British government we must help to finance
those orders. There is naturally a limit of safety which
the Dominion government must observe in this matter.
Already it has a heavy financial burden in the equipment
and maintenance of the Canadian troops, a burden which
is steadily growing heavier and may ultimately bring a
national debt of $500,000,000. Up to July last, the gov-
ernment had advanced to the British and other govern-
ments $25,000,000 to finance temporarily purchases made

"by those governments in Canada. Up to December 16th

last, advances of $63,000,000 had been made on account
of the Imperial treasury for similar purposes. In Novem-
ber- last, $50,000,000 of the $100,000,000 war loan was
set aside as another credit for the Imperial treasury.

During the current month the finance minister will be
able to place to the credit of the British authorities here
$25,000,000. This is part of the $50,000,000 credit ob-
tained through the war loan. It represents the full amount
of the estimated disbursement of the Imperial Munitions
Board for that month. As $15,000,000 has already been
advanced, $40,000,000 of the war loan credit will have
been used by the end of March, leaving a balance of
$10,000,000 for April. That is not sufficient and the gov-
ernment, therefore, is seeing what can be done to
establish a further credit.

It is stated that if such a credit can be furnished, new
orders for shells and supplies valued at from $50,000,000
to $100,000,000 can be obtained for Canada. The credit
required, therefore, is not likely less than $40,000,000,
and it may be more. Some months ago, Sir Thomas
White suggested that Canadian firms should accept
British exchequer bonds in part payment for war orders
placed with them by Great Britain. This suggestion recog-
nized the fact that the Dominion government is able to

WESTERN ASSURANCE COMPANY

‘A good report was presented at the sixty-fifth annual
meeting of the shareholders of the Western Assurance Com-
pany at Toronto last week. The Western has an excellent
reputation wherever underwriting is tiansacted. Its finan-
cial statement shows assets at the end of the year of $4,431,-
305. Deducting outstanding liabilities of $922,336 and the
liability for unearned premiums on unexpired risks, there is
a surplus to policyholders of $2,243,230. The liability for
unearned premiums is calculated in accordance with the long-
established .practice of the company. - In the case ot the fire
department it is put at $1,113,351, and for the marine depart-
ment at $152,377. Calculating the liability for unearned
premiums according to the Canadian government’s standard
under the last Dominion insurance act, there is a surplus to
policyholders on that basis of $1,821,330.

The company’s operations during the past year were very
satisfactory. The profits amounted to $462,222, which is the
largest shown by the company in any one year. From this
the following amounts were written off: $8,037 to cover bad
debts. and the usual writing down of insurance maps; $28,-
200 for decrease in market value of securities and 820,000 for
a specigl reserve which the directors thought necessary to set

>

THE MONETARY TIMES

Volume 36.

arrange these credits only to a certain extent. To date,
no enthusiastic response to the minister’s suggestion has
been heard.

PILFERING AND PATRONAGE

“That expenditures in connection with the war shall
be without wastefulness or extravagance and that the
government shall see that this country’s money is neither
pilfered nor squandered is the demand of the Canadian
people. That demand is expressed in just those words by
Lord Shaughnessy, president of the Canadian Pacific
Railway and he rightly states that the people are more
emphatic than ever before in such a demand. Lord
Shaughnessy has accurately judged public sentiment. The
day is passing rapidly when governments in will
be allowed, with little check, to steal the public funds,
largely in order to finance a patronage system which has
done more harm to the national life than probably any

5
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other factor. Naturally the majority of our politicians are ‘

still wedded to patronage. Many do not yet recognize
that public opinion in regard to pilfering and patronage,
in the conduct of our national affairs, is an opinion which
is here to stay and to increase in strength. The man in
the street is willing to practise thrift for the good of his
country. = He is not willing to economize so that the
patronage system may have its fling with the usual
extravagances.

Sir George FM the House at Ottawa the other
day stated that he had been in public life for thirty-four
years and during that time did not know of one case
where political patronage ever helped the status of the
bench, the civil service, a member of parliament or the
government. On the other hand, it is always the cause
of the dry rot which breaks out and destroys. ‘‘I hope,”
he said, “‘that in the white light of the present great
struggle the two parties will agree to do away with the
evil. In gg cases out of 100 any laxity in public virtue or
any corruption is due to the baleful effects of party
patronage.”’

In a striking appeal .in the House on the same day
Mr. A, K. McLean, of Halifax, stated that with the grim
tragedy of war hanging over the Canadian people ‘“‘we.
have realized as never before, the grip that patronage and
like evils have upon our conduct of ~public business.”
These utterances must be read as signs of the times by
men in high places.

" —

aside to cover a/probable war super-tax in Great Britain and
also for doubtful debts due to the war. During the year
three dividends of 3% per cent. each were declared upon the
preference stock on account of the fixed cumulative dividends
thereon.

The marine department contributed a large share of the
company’s profits last year, that department having greatly in-
creased its premium income, due to the demand for insurance
against the risks of destruction by the enemy’s submarines
and mines. The policies of the Western have become excep-
tionally popular in all shipping channels, and the manage-
ment state they could easily have doubled their present net
premiums, but have preferred to write small lines by each
vessel and thus to spread their liabilities.

The Northern Riding and Driving Association, Limited,
with Ontario charter, has increased its capital stock from
$25,000 to $200,000, Shemogue Oyster Company, Limited,
with Dominion charter, from $09,000 to $250,000, Standard
Lime Company, Limited, with Dominion charter, from $75.-
000 to $330,000, and the Lounsbury Company, Limited, with
New Brunswick charter, from $100,000 to $250,000.

]'
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BANK OF MONTREAL

Established 1817

Capital Paid up - - - $16,000,000
Reserve Fund - $16,000,000
Undivided Profits $1,293,952
Total Assets - - $303,980,554

BOARD OF DIRECTORS:

H. V. Meredith, €sg., President
R. B. Angus, Esq. C. R. Hosmer, Baq.
E. B. Greenshields, Esq. A. Baumgarten, Eeq.
Sir William Macdonald C. B. Gordon, Esq.
Hon. Robert Mackay H. R. Drummond, Esq.
Lord Shaughnessy, K.C.V.0. D. Forbes Angus, Esq.
Williamsmn McMaster, Esq. i

Head Office: MONTREAL

General Manager—Sir Frederick Williams-Taylor, LL.D.

Assistant General Manager—A. . Braithwaite, Eeq.
| hroughout Canada and Newtoundiand

Also at London, England .
*ﬂ“{ And New York, Chicage and Sposane :n the
United States

A GENERAL BANKING BUSINESS TRANSACTED

THE CANADIAN BANK
OF COMMERCE

Established 1867

Head Office .. TORONTO
Paid-up Capital ........ $15,000,000

...........

Six EDMUND WALKER, C.V.O., LL.D., D.C.L., President
JOHN AIRD ws  General Manager.
H. V. F. JONES Assistant General Manager

377 Branches throughout Canada and in the United States,
England, Mexico and Newfoundland.

NE' YORK ACENCY—16 Exchange Place

J. P. BBLL.,
H.P. .cunu..}“"“

LONDON, ENCLAND, OFFICE—2 Lombard St., E.C.
C. CAMBIE, Manager -

MEXICO BRANCH-—Avenida San Francisco, No. 50
D. MUIRHBAD, Assistant Manager

ST. JOHN'S, NEWFOUNDLAND
8. H. LOGAN, Manager

The large number of branches of this Bank in all parts
of Canada enables it to place at the disposal of its corre-
spondents unexcelled facilities for every kind of banking
business with Canada, and especially for collections.

Savings Bank Department at every Bnneh
(Yukon Territory excepted).
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INCORPORATED
1888

Tae
BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

Capital ... ... « « « - $5,000,000
Reserved Funds. ...6,439 882

BANKING FACILITIES.

THB Bank of Toronto is equipped to offer customers every
facility of modern Banking. Drafts, Money Orders, Letters
of Credit and Travellers’ Cheques are issued

Current A ts for busi purp pened on favorable
terms,
Interest-bearing Savings Accounts may be opened at any Branch.
Money loaned to responsible peopl
Directors
DUNCAN COULBON ....coovcesssssssssnscsssssssrorssasaszsss President
w. . COODBRMAM .....cccvoonssovsesssossasssscsssven Vice-President
. HENDERSON.....ccovariimmmmineimnnanioninnd .2nd Vice-President

STONE, JOHN MACDONALD, LT.-COL. A. E. GOODER-
WILLIA‘I. RIO -OBI F. 8. MBIGHEN, J. L. ENGLEHART,
. OBAR, PAUL J. MYLER.

F. HOW, General Manager. John R. LAMB, Supt. of Branches.
_—— - T. A. BIRD, Chief Inspector.

Bankers

NGLAND—LONDON CITY AND MIDLAND BARK, LTD.
LONDO:BB YORK—NATIONAL BANK OF COMMERCE
CHICAGO~FIRST NATIONAL BANK.

ASSETS $66,000,000

"

ShED X L'x l'j'-’ =

| MPER]AL JAN

JUTIR O F CANADA GRS
HEAD OFFICE, TORONTO

CAPITAL PAID UP,$7,000,000 RESEAVE FUND, $7,000,000
PELEG HOWLAND E. HAY

PRESIDENT SENERAL MANAGER

Drafts, Money Orders and Letters
of Credit issued available
throughout the world.

Dealers in Government and Muni-
cipal Securities.

Dealers in Foreign aod Domestic
Exchange.

Saviogs Departmentat all Branches.

Interest credited half-yearly at
current rates.

Geoneral Banking Business trans-
acted.

17 Branches in Toronto
126 Branches in Ccn.da‘
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LIFE INSURANCE COMPANIES EXEMPT

Why the Finance Minister Excluded Them—How the
Policyholders Pay

The Canadian life inéurance companies are gratified with
the announcement of the finance minister that their business
will be exempt from the proposed taxation measures. The
government apparently recognize that taxation of life insur-
ance is a penalty on thrift, and that the insurance companies
are already heavily taxed. Interviewed by 7 he Monetary
7 imes, Mr. H. C. Cox, president of ithe Canada Life Insur-
ance Company, Toronto, stated that in dealing with life com-
panies as he has, Sir Thomas White is no doubt following
the well-known practice of the British government, which
throughout all its financial difficulties and burdens has stead-
fastly refused to tax life insurance funds on the ground that
such funds belong not to the companies but to prospective
beneficiaries. It is no doubt to encourage men to insure for
the protection of their wives and children that the British
government has always refrained from placing an extra burden
upon such funds by way of excessive taxation. To prove the
value of life insurance to Canada and that the British govern-
ment is right in its contention, Mr. Cox pointed out the large
increase in business last year by nearly every company doing
business in Canada, notwithstanding the trying times through
which we were passing owing to the war. The accumulation
of life insurance funds is the best form of thrift, and the
government has recognized their utility and usefulness at the
present time. Mr, Cox added that he felt quite certain the
presidents of life insurance companies will be pleased with
the finance ministér’s broad conception of affairs. . '

Provinces and Taxation.

A prominent life insurance ‘man in Montreal, in a state-
ment to 7 he Maonetary Times; says:—‘On the question of
taxation it seems inconceivable that a Dominion tax on life
companies would be proposed in addition to the very heavy
provincial taxes mow imposed, particularly in view of the
finance minister’s statement that direct taxation belongs more
particularly to the provinces.”

Mr. lliam Wallace, general manager of the Crown Life
Insurance® Company, Toronto, discussing the matter with
The Monetary Times, said :—*‘Life insurance companies are
taxed in many other different directions, provincial and
municipal.  The average company’s sources of income from

.interest, rents, and in some cases, premium income, are more

or less stationary theseidays. There is a considerable in-
crease in mortality, consequent - upon war conditions, and
affecting non-combatant as well as war risks. All these were
points which the minister of finance doubtless took into con-
sideration in his *eridon to exempt life insurance companies
from the business fax. The life insurance companies of Can-
ada are bearing their share of the financial burden of the war
and are doing it gladly and cheerfully.”

Examples of Tax Burden.

In the opinion of Mr. Thomas Hilliard, president of the
Dominion Life Assugance Company, Waterloo, Ontario, ex-
emption pf life instirance companies from the business tax is
entirely just because the taxation of life insurance funds is
already very heavy. “For example,” he stated to 7he Mone-
tary Times, “‘all properties occupied for office- purposes by
companies, whether head office or branch offices, are taxed

by the municipalities on their assessed value plus 75 per cent.
as a business tax

““Secondly, all premiums are taxed in Ontario for 13 per
cent. on the gross premium. The effect of the provincial tax
in the case of our own company may. be better understood

when it is pointed out that the real purpose and the work of
a life insurance company is paying claims. Now in the case
of our company the provincial tax of Ontario amounted to
3% per cent. of.the ttal claims by death and matured endow

ments paid to the residents of this prevince. That is to say,
the effect of the tax is precisely the same as though when we
pay a thousand dollars claim the tax collector should call upon
the widow to hand over ®35. This is, of course, entirely ex
clusive of municipal taxation, which ‘would add perceptibly to

" .the burden.
“T think it will be admitted, in view of the effect that life

insurance is a voluntary association of ‘policvholders for the
purpose of relieving the state of the burden of taking care of
families when deprived of their natural bread-winner, that the

THE MONETARY TIMES
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imposition of 3% per cent. upon the funds thus provided is
surely a hedvy enotgh draft, and therefore the finance
minister was justified in adding no further burden upon this
branch of business.”

Crossly Excessive Taxes.

Mr. George B. Woods, president of the Toronto Insurance
Institute and president and managing director of the Continent-
al Life Insurance Company, in a statement to 7he Monetary
Times, says that the system of taxation of life insurance
gni,ums ‘*is absolutely wrong. The minister of finance is -
ing to the principles set forth hy men holding similar positions
in the European countries. No doubt the minister has given
the matter of taxation a great deal of careful consideration.
There is one class of men,” he adds, ““who have been over-
looked, and this is, the independent rich men who do nothing,
but have large incomes. This class, in my opinion, should
taxed according to their income.” .

Mr. C. C. Ferguson, actuary and managing director of
the Great-West Life Assurance Company, thinks that the
finance minister was influenced in arriving at his decision by
two reasoms. First, the life insurance companies are now
bearing a considerable burden in the payment of war claims,
and most of the companies have waived any military restric-
tions that were contained in their policies issued prior to the
outbreak of the war. Second, in all probability the finance
minister recognizes the fact that the provinces already impose
taxes upon life insurance companies which are grossly ex-
cessive.

MONEY MARKETS

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

R Buyers. Sellers. Counter.
B S L ivassaii 25-32 pm  25-32 pm 1 p.c.
Meosit. funde "...... .80 par par % to ¥
Sterling—
T O R R 84.80% $4.803% $4.83
Cable transfers ..... $4.80% $4.8:1 $4.83%

Rates in New York—Sterling demand, $4.76 7-16.
Bank of England rate, 5 per cent.-

. A
BANK CLEARINC HOUSE RETURNS

The following are the bank clearing house returns for
weeks ended February 24th, 1916, and February 2sth, 1o1s,
with changes:—

Week ended Week ended

Feb. 24, "16._ Feb. 23, "15. Changes.

Montreal ......... $ 55,315,488 8 38,825,750 +- 816,489,720
Toronto 39,902,288 30,374,062 + 9,018,226
Winnipeg 27,835,470 ' 19,817,884 + 8,017,586
Vancouver 5,060,085 4,840,061 + 220,024
Ottawa 3,647,833 - 3,605,288 + 42,545
Calgary 3,753,220 2,712,805 + 1,040,415
Quebec 2,768,423 2,756,054 + 12,360
Hamilton 2,071,772 2,293,460 + 678,312
Edmonton 2,045,101 1,017,019 + 128,082
Halifax y’ 1,786,786 1,464,075 + 322,711
London 1,545,044 1,477,755 + 68,180
Regina 1,608,172 1,005,261  + 500,011
St', ]ohn 1,389,608 1,342,584  + 47,024
Victoria 1,322,645 1,341,565 — 18,910
Saskatoon 1,028,433 654,120 + 374,313
Moose Jaw 745,029 540,240 + 196,
Brandon 473,285 178,640 + 04,
Brantford 654,262 146,070 + 207,283
Fort William 410,005 327,777 + 83,128
Lethbridge . % 384,254 204,200 + 80,955
Medicine Hat 267,430 185014 + 81,525
New Westminster .. 208,345 247,103 — 18,758
Peterboro  ........ 547,143 300,083 + 247,060

T . o $155,760,700 $117,167,605 + 818,602,005
Sherbrooke ....... 442,022

The Dominion Salt Company. which has a 1,200 barrel
plant at Sarnia, is building an addition to the works.
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,833.33
Hzap Orricz
5 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada
ST. JAMES ST. MONTREAL

H. B. MACKENZIE, General Manager

This Bank has Branches in all the principal cities of
Canada, including Dawson City N.T.W ies at
New York and San Francisco in the U 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 Indies
SAVINGS DEPARTMENT AT EVERY BRANCH

THE MONETARY TIMES _ 13

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
.'M by Act of Parliament 1885,
HEAD OFFICE - S MONTREAL
BOARD OF DIRECTORS
President 8. H. Bwing, Vice-President
F. W. Nolson

ALBRRTA BRANCHES
Cailgary ;Q!'IM Marketand
Bdmonton Hamilton Queen St. W, a:-:t. Henri lu.-:h
Bririss COLUNBIA James & Barton Wales | WaterlooCote des Neiges Br.
Revelstoke :gaull. :.t Toronto St Lawrence
Vancouvet o ech. Iroquois Woodstock ~  Cote S¢. Paul Br
MaxiToBA w Ave
Winnipes = Lambtos Mills  Arthabaska Montreal, West
Lucknow

Ayimer
Belleville Norwich and Riviere du Roberval | Sorel
Berlin Ottawa Loup Station Sutton | St.Cesaire
Brockville Owen Sound Knowliton Ste. Marie Beauce
Chesterville Port Arthur Lachine St. Ours
Clinton Ridgetown Matane St. Thérése de
Delhi Simcoe Mont Joli Blainville
Drumbo Smith's Palls Montreal Trois Pistoles
Dutton St. Mary's St.James St. Br.Victoriaville
Bxeter St. Thomas St. Catherine St.Ville St. Pierre
Forest Waterloo

AcEnTs

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Allets - 100,000,000

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President
G. S. CAMPBELL J. WALTER ALLISON
HECTOR McCINNES HON. N. CURRY
JAMES MANCHESTER W. W. WHITE, M.D.
S. J. MOORE W. D. ROSS
M. C. GRANT

General Manager's Office, Toronto, Onts

BRANCHES IN CANADA
30 in Nova Scotia 33 in New Brunswick

7 in Prince Edward Island 11 in bec
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

IN WEST INDIES

Havana, Cuba. San Juan, Porto Rice.

Jamalca—Black River, Kingston, Mandeville, Montego Bay,
Port Antonio, Port Maria, St. Ann's Bay, Savanna-la-Mar,

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

Wesleyville

CORRESPONDENTS

Grest Britain—London Joint Stock Bank Ltd. ; Royal Bank
of Scotland. |

Fraace—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; Canadian Bank of

Commerce, San Francisco; First National Bank, Min-

neapolis.
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MUNICIPAL BOND __unxa'r

The Monetary Times' Weekly Register of Municipal
Activities and Fimabcing
si ” @

The following table, compiled by‘"ch Monetary T imes,
gives the bank loans to municipalitigs since August, 1913,
to the latest month this year for which  figures are a i
able :— i

1913 1914. 1918.
JARUATY . Ljiiccceene  eeesecs $20.301,620 835,952,805
February . .| , o 30,372,854 38,437,903
March . ......--. : csseespril TS 843 41,227,449
April . RIS T +30,168,812 43,031,360
May . , . ik e 133,680,577 434
JUBE . ueviiiiiiein ewaeeens| 387,360,573 45,585,816
July . : LR A P T (RN 236,372,334 44,020,446
August . . ... $41,310,281. 30,064,534 46,020,730
September” oo 37.465,383 44.338.873  43.928,331
October . . ... 37,846,360 47,316,076 45,682,230
November . ......... 35,173,817/ 144,706,085 41,004,550
December . 30,518,573 ° 38,256 947 30,878,028

*

For the first month of 1916 the gunicipal loans amount
to $32,015,371. This is an increasg from December, but
nearly four millions less than loans “in January, 1915.

Omt.—The council has aithorized the issuance of
bonds for hydro-electric purposes; - ;

Maisonneuve, Que.—A block of $250,000 6 per cent. 10
year bonds was purchased by Messys. Macneill and Young,
Toronto. i

Renfrew, Ont.—Tenders will ciose on March 1oth for
issues of $10,467 5 per cent. 27 and 3o-year bonds. J. A.
Devenny, town treasurer. 8

Outremont, Que.—An issue of taoo.ooo § per cent. 3-year
bonds has been awarded to Messrs. :Wood, Gundy and Com-
pany, and the Dominion Securities Corporation, Toronto. -

Westmount, Que. A surplus of: $19,773 is shown in the
statement for the year ending Octgber. There are $150,000
of outstanding taxes for the vear W)14-1915, and the council

has deciz:l that special effort will beé made to collect them.

Ont.—As previously reported in The Monetary
7T imes. Messrs. G. A. Stimson and Company, Toronto, were
awarded $3,500 30-year hydro-electhic, $8,300 jo-year sewer
ind $6,666 20-year local improvement bonds at 103.62. The
other bids were >” Murray, Mather and Company, 103.56;
Graham, Macdonald and Company; 100.03; Imperial Bank,
99-43- .
Essex, Ont.The following bids were received for the
issue of $20,000 6 per cent. 20-vear bonds, the first named
receiving the award : ‘G. Carruthers ‘and Son, 103.12; Messrs,

W. A. Mackenzie and Company, 103.07; Messrs. Macneill
and Young, 103: Messrs. Brent] Noxon and Company,
102.82: Messrs. Martens and Campany, 102.82; Messrs.

Jarvis sand Company, 101.91; Dominion Securities Corpora-
tion, 101.651; Messrs. G. A. Stimson and Company, 101.50.
Messrs. Wood, Gundy and Compasy, 101.12; Messrs. Kerr,
Bell and Flemming, t1o1.11; Imperial Bank, 101.04.

Burnaby, B.C.—For the issue of $1,000,000 6 per cent.
20-year serial bonds, Mr. A. /G. Moore, clerk, received five
offers from Toronto houses. That of Messrs. Wood, Gundy
and Company was accepted. The bids were as follows : —

|

!'Wood, Gundy and Company ......-ccovaceee 95.667
Macneill and Young ......... Bi s ivaiebivason 92.50
Matthews and Company .....i8.eceedveccces 04.25
Stimson and Company f(option)i............. 0%.50
Brent.' Noxon and Company (aption)........ 04.00

Montreal, Que. At a meéting of the Catholic  School
Board the financial position of the board'at the present time
was stated bv Secretary Lafontaine as follows : Sale of $812,-
oo of debentures at 9o.25, $732,84p; sale of $65,000 of de-
bentures at oi, $50,150; interest accrued, $8,305. - Amount
received and deposited, $800;

With' ninety-three treasury bo
paid, there stands at present to th it of the commission
about $675,000, and the_ grant m the city on March 1st,
that the amoug@it with which to meet expenses

ought, and the bank

*21- OO0, SO
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—  within a short term, if not less than two years nor more than

Volume s6.

and cost of construction up to December 1st, 1916, is
$875,000.

Quebes, Que.—For effecting the loan of $475.000, as
stated in clause one, the second clause of the city’s bill was
passed by the provincial legislature, specifying that the city
may declare by resolution that such loan shall be payable

five years, and at such rate of interest as the council may =
determine and without a sinking fund.

The commpittee changed clause 3, providing that in ad-
dition to the method of borrowing mentioned the city is
authorized, for the purpose of effecting the loan, to issue
bonds or certificates of registered stock, as may be deemed
necessary. Such bonds shall be repayable within a period !
not exceeding 50 years, with interest not exceeding 4% per
cent. per annum. The committee changed the rate of interest
from 4%, to 5 per cent ;

Vernon, B.C.—Mayor Smith’s annual report shows that
the total assessed value is 84,125,421, with a tax rate of 30
mills, made up as follows: general, 15; special, 8; school,
6: health, 1; total, 30 mills,

It was found necessary to hold a tax sale for the arrears
‘of 1912 and previous vears, which demonst ted once ¥ .
that tax sales are mot a success, and some - effort must

, made to have the present law changed. ‘

The Union of British Columbia municipalities are m
the government to allow municipalities to issue tax
cates for three vears bearing a rate of interest of 10
cent., which if once inaugurated would do a great u 3
toward relieving the present financial difficulties of munic- =
palities. _ : >
_ The arrears of taxes are as follows: 1013, $17,686.29;
1914, $36,157.15; 1915, $65,205.12. Total, $119,138.56. R

The present bonded indebtedness of the city is $887,463, k.
which may be classified as follows: non- ive, s -
0oo; waterworks (revenue producing), $242,500;
light (revenue producing), $189,000, and local improvements,
$223,063.

Vietoria, B.C.—The following bonds of the city were
sold last year. The figure given as the price is the amount
given to the city by the Dominion Securities Company,
the fiscal agents, its guotation being net. A brok J 43
one-quarter of one per cent. was paid for the renewal the
treasury bills in London :—

January—+-School loan by-law No. 14, $4,000, ten years,
4% per cent.; 93 and interest. School loan by-law No. ¢
85,840, twenty-five vears, 4 per cent.; 86 and interest.
improvement by-law No. 103, $5,386, ten years, 4 per cent.; 3
86 and interest. Local improvement by-law No. 200, $21,03, =
ten vears, 4 per cent.; 86 and interest,

March—Local improvement consolidation by-law No. 10,
$278,364, ten years, 4% per cent. ; city received 9o and
interest. Treasury certificates, $1,000,000, three years, 5 per
cent. : city received g7 and interest. Renewal treasury bills
in London, £150,000, two months, 43 per cent. discount.

October—Local improvement consolidation by-law No. 12,
$488.085, ten vears, 4% per cent.: 84% and interest. Re-
newal treasury bills in London, £100,000, six months, ¥
per cent. discount.

November—Local improvement consolidation by-law, No.
13, $00,008, ten years, 4% per cent.; 84% and interest.

Sarnia, Ont.—The tenders for the issues of $8,000 ¥
per cent. g-years and $5,000 6 per cent. 10-years bonds re-
ceived by Mr. J. Woods, treasurer, were as follows :—

=9

L

Macneill and Young
C.' H. Burgess and Company ............
Graham, Macdonald and Company........

-
-
-
g._
~
w
pe

Rovyal Securities Corporation ............ 13,867.30 o
Brent, Noxon and Company ............ 13,753.00 - S
G. A. Stimson and Company ............ 13,015. H 2
Wood,, Gundy and Company ............ 13,085.00 g &
W. A. Mackenzie and Company ........ .. 13,051.00 ‘ =
W. L.'"McKinnon and Company .......... 13,880.85 E £
Imperial Bank of Canada ............... 13,724.00 - %
Dominion Securities Corporation ...... 13,765.67 ]
Nesbitt, Thomson and Company ..... 13,008.88 &
FRTNE TRV o ivococosisiaihuniiynnssese 13,785.13 L
Morgan, Dean, Rapley ................:. 13,482.22 %
A. E. Ames and Company ............ .. 13,800.00
RB. C. Matthews and Company .......... 13,705.00

Ouebec Bond Company .......... veo.. 13,851.00

Kerr, Bell and Fleming .......... 13.737.76
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THE DOMINION BANK

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

Trust Funds Should be -Deposited

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

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

The Standard Bank
of Canada

Established 1873 120 Branches
Capital (Authorized by Act of Parliament) ... ...... $5.000,000.00
OUEE PUIBED .- i-coeovvarseasusssensnsassce soness 3,000,000.00
Reserve Fund nd Un‘rvid.d T T 4.053,140.63

DIRECTORS
W. F. Cowax, President. W. Fraxcis. K.C., Vice-President.

W. F. Allen, F. W, Cowan, H. Langlois, T. H. McMillan, G. P,
Scholfield. Thos. H. Wood.

Hzap Office, 15 King St. West TORONTO, Ont.
GRO. P. SCHOLFIELD, General Manager.
J. 8. LOUDON, Assistant General Manager.
SAVINGS BANK DEPARTMENT AT ALL BRANCHES
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Royal Bank of Canada

Reserve and Undivided Profits.... 13,236,000

Total Assets ..........

.......... 200,000,000

HEAD OFFICE, MONTREAL

Sir H. S. Hovr, Pres. E. L. Peasg, V. Pres. and Man. Dir.
C. E. NEnLL, General Manager.

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

Republic and

Costa Rica.

BRITISH WEST INDIES

ANTIGUA—SL John's; BAHAMAS— Nassau;

BARBADOS—Bridgetown ;
GRENADA—St. George's;

DOMINICA—Roseau ;
JAMAICA—Kingston ;

ST. KITTS-—Basseterre
TRINIDAD—Port of Spain and San Fernando.

BRITISH HON

DURAS—Belize.

BRITISH GUIANA—Georgetown, New Amsterdam,

and Rose Hal

I (Corentyne).

i

LONDON, ENGLAND

Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY
Cor. William and’

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

Cedar Streets.

PAID UP- CAPITAL - . . .
RESERVE FUND - .
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 30th SEPT., 1915

of Australian Banking Business. W,
HEAD OFFICE: CEORCE STREET, SYDNEY.

AUSTRALIA and NEW ZEALAND

BANL OF NEW SOUTH WALES

(BSTABLISHED 1817)

AU

844 BRANCHES and AOBICIBS in the Australian States. New Zealand. 'Iﬂ

J. RUSSELL FRENCH, General Manager

-« $ 17,500,000.00
- < 13,000,000.00

. - 17;500,000.00 .

$ 48,000,000.00

3. - $288,756,341.00

ew Guinea), and London. The Bank transacts every description

..rn(l
other Produce Credits arranged.
LONDON OFFICE: 29 THREADNEEDLE STREET, E.C.

Acmsrs: BANK OF MONTREAL, ROYAL BANK OF CANADA

The London City and Midland Bank, Limited

HEAD OFFICE: 5 THREADNEEDLE ST, LONDON EC.

Pald-up Capital $23234 649 Reserve Fund, $19,440,000
very kind of Foreign Banking business transacted. Bills collected.
o | Credits granted. Cheques and Drafts issued. Bills for
collection, etc.. should be sent through the
FOREIGY BRANCH OFFICE: 8 FINCH LANE, LONDON, EC.

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

Moanuat o« Canadian Banking
ety g~

The Moanctary Times Printing Compaay, Tereate, Ont.

Incorporated by Royal Charter and

Capital Subscribed.....
Padd @p .ccovvssecsese
Uncalled ......co000000
Reserve Fund .....

J. 8. COCKBURN, General Manager.

LONDON OFFICE—37 NI¢HO
JOHN FERGUSON, Manager.

The National Bank of Scotland

Act of Parliament. Berasuisusp 1825

. £85,000,000 $25,000,000
. 1,000,000 5,000,000
. 4,000,000 20,000,000
. 900,000 4,500,000

EDINBURCH

LAS LANE, LOMBARD ST., B.C.

DUGALD SMITH, Assistant Manager.
The agency of Colonial and Foreign Banks is undertaken, and the Accep

tances of Customers residing in the Colonies domiciled in
retired on terms which will be furnished on application.

GEORGE B. HART, Secretary.
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LIFE COMPANIES' INVESTMENTS IN BONDS

Companies Are Willing to Do Their Part—British and
Colonial Companies Should Have Preference,
Says Arch R. Howell

_—

With reference to the requirement announced in the bud-
get speech that life insurance companies shall place one-half
of their increased assets in Dominion bonds, the general
opinion amdng the companies is that this will not be a hard-
ship to those companies which do not obtain a high rate of
interest on their investments. ‘‘Upon the others,” says Mr.
Thomas Hilliard, president of the Dominion Life Assurance
Company, Waterloo, “the effect will be a reduction of the
rate of interest obtainable on the part of their assets so in-
vested. This may not amount to a very serious matter in

ost cases, but if it were not for the absolute necessity laid
upon us by the war and compelling the government to take
extraordinary measures to finance our share of it, the step
would be objectionable in prfinciple. In ordinary peaceful

. times no government would be justified in such a drastic

step as interference with the liberty of investment by the

companies according to their best judgment and going to the

verge of practical confiscation as is done when a forced loan
is exacted. Under the circumstances, however, and with the

“understanding that this is a temporary war measure only, 1

do not know that much objéction can be taken to the minister’s
proposal.”
win w Agree. _

Anothér promiment life insurance man sees no ground
for objection to the finance minister’s proposal, ‘“‘as life com-
panies will be glad to assist the government to that extent in
floating any further loans. The only sacrifice involved is in
the rate of interest. The last wdr loan yielded the investors
close upon 5% per cent., while other first-class bonds were
obtainable at a rate of around % of 1 per cent. better. On
mortgage loans, the difference in the yielding rate was still

greater, but whatever decreased earning power this enforced .
. investment may involve, the companies and their policyholders

will alike cheerfully fall in with the decision of the finance
minister.”

Mr. William Wallace, general manager of the Crown Life
Insurance Company, Toronto, in a statement to 7T he Monetary
Times, says: “The principle of investing in Dominion securi-
ties pro rata to increase of net ledger assets was practically
adopted by all Canadian life insurance companies when the
$100,000,000 war loan was so successfully floated last fall. As
a matter of fact, all the Canadian life insurance companies,
with possibly one exception, subsctibed for more than their
allotment of the first war loan and for more than sufficient
to cover, for the present, the requirements of the government,
as laid down by Sir Thomas White in_his budget speech.”

. Cannot Take Objection.

Other companies are largely of the same opinion. Mr.
C. C. Ferguson, actuary and general manager of the Great-
West Life Assurance Company, Winnipeg, says: “This com-

- pany bas already subscribed for $1,000,000 of Dominion

government bonds in the issue offered a few months ago,
and we will cheerfully comply with the further requirements
in this direction.”

Mr. H. C. Cox, president of the Canada Life Insurance
Company, Toronto, in an interview with Che Monetary Times,
stated that he did not see how life companies could take any
objection to the proposed legislation of the minister of
finance, so far as they are concerned. They gladly did their
share in connection with the first war loan and he felt sure
that all the companies would be found ready to fulfil the
desire of the governmen®.

Suggestion for the Minister.

Mr. Arch R. Howell, manager for Canada of the Gresham
Life Insurance Society, Montreal, raises an interesting point,
not as an issue of the present day, but as a question for
future consideration—i.e., that some distinction should be
observed between companies of British origin and those
which belong to foreign countries ¥

“ls a company of British origin or from one of the Do-
minions of the empire to be in no way distinguished in our

__Snsurance act from a company which belongs to a foreign

country ?”’ asks Mr. Howell, in discussing the matter with The
Monetary Times. ‘““The former have contributed liberally to
the Canadian war loan and to their own domestic war loans,

Volume 36.

and in a crisis such as the present, all these comtributions,
wherever made, count towards the common cause of the
whole empire. '
“The British and colonial companies have furthermore
imported large sums into Canada for investment and thus
helped to supply one of the greatest needs of this country,
At the end of 1914, they hal invested assets in Canada of
835,000,000, and their liabilities were $18,500,000, the assets
in Canada being therefore go per cent. greater than the lia- 3
bilities, but the United States offices had only $63,250,000 in
liabilities and $64,780,000 in assets. Therefore, it seems right
and proper that British or colonial companies should not be
classed as ¢foreigners’ in Canada, not only because they are
institutions of the British empire, but because they have
brought great sums of money into Canada.” -
Mr. Howell thinks there will be no serious objection to
the investment in government securities of on of
increase in net ledger assets during the next two years, in
the case of Canadian companies, or of additional deposits of
“foreign” companies in like securities. At any other :
these sums would have been invested in private, mun
or provincial securities. Securities of that kind may be
set aside in the face of the supreme needs of war finance.

%
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78 Church Street
Cor. Queen
Cor. Queen East

e HOME BANK

OF CANADA §5%%

JANES MASON, General Manager
MEAD OFFICES AND NINE BRANCHES IN TORONTO
Head Office—8-10 King Street West—Toronto Branch

Cor. Bloor West and Bathurst
wm and Bathurst 236
and Ontario

THE

BANHK OF OTTAWA

ESTABLISHED 1874 |
Capital Paid Up, $4,000,000. Rest, tc.uo.m
Total Assets over ‘Bb.m
Head Office O‘I"v_l'A'A. Canada

Beard of Pirectors
HON. GEORGE BRYSON, President: JOHN B. FRASER, Vice-Pres.
SIR HENRY N. BATE DAVID MACLAREN

RUSSELL BLACKBURN DENIS MURPHY
SIR HENRY K. EGAN HON.SIR GREORGE H. PERLEY
B. C. WHITNEY )

GBORGE BURN, y D. M. FINNIE, Asst. General
Manager. W. 1B, Chief Inspector.

Interest-bearing Deposits received at all of the Bnnk' 97
Branches.

BANK OF HAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED ..vuuovecsasnssssessssssss 90,000,000
CaPITAL PAID UP . oviinnnsinccscssnsasancess. 3,000,000
L 1
Siz JOHN S. HENDRIE, K.C.M.G., President.
CYRUS A. BIRGE, Vice-President.

C. C. Daiton C. H. Newton J. Turnbull *
Robert Hobson MM W. A, Wood

Ancaster Gorrie Mitchell Selkirk
Atwood Grimsby Simcoe
Beamsville Hagersville Neustadt Sou
Berlin Hamilton New Hamburg Teeswater
Bilyth

Bran'

Gladstone
Brandon Hamiota Morden Treherne
Carberry Kenton - Pilot Mound Winkler
Carman Killarney Roland Winnipeg
Dunrea Manitou Snowflake “ Norwood
Bim Creek Miami Stonewall “  Princess St.

SASEKATCHEWAN

Aberdeen Caron Mawer Redvers
Abernethy Dundurn Melfort Rouleau
Battleford Estevan Meota
Brownlee Prancis Moose Jaw Stoney Beach
Carievale Loreburn Mortlach Tuxford

Marquis BRITISH COLUMBIA

ALBERTA Armstrong Vancouver BE.

Cayley Stavely N. Vancouver
Champion Taber Port Hammond 8. Vancouver
Geanum Vulcan Salmon Arm (Cedar Cottage
Nanton Vancouver P.O.)

—— THE ——

Weyburn Security Bank

HEBAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorized . "t $1,000,000
BRANCHES IN SASKATCHEWAN AT

rn, Ydlow Grass, McTaggart, Halbrite, Midale,
Gr:‘n , Radville,  Assiniboia, Benson,
Verwood, Reddlyn Tribune, Expanse, Mossbank and

Vantage.
A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWELL, General Manager

2

THE QUEBEC BANK

Capital Authorized, $5,000,000. Capital Paid-up $2,785,000.
| Reserve Fund, $1,011,79

Direcrors—John T President. R. lll‘neb ano\lie--Pmulo:é-
'esey Boswel uldn Thos. McDougall, G Stuart, 3
b L! red, Peter Laing, John M. Mcintyre.

Head Office: Quesnsc.

General Manager's Office: Im;
B. B. Srevexsox, | Manager

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

States—Chase National Bank, New York; Girard Na-
tional Philadelphia; National Shawmut Bank, Boston ; The First Na-

Bank
First National Bank. Minneapolis ; Manu-
wm‘ﬁa“'rammﬁa Bnnk-‘ Buffalo; National Bank of Commerce,
Seattle ;: First National Bank, San Francisco Agents in Great Britain—

Bank of Scotland, London. Agents in Prance—Credit Lyonnais, Paris. 24

ESTABLISHED 18685

Union Bank of Canada

Head Office -  WINNIPEG
Paid-up Capihi .+ = $ 5,000,000
Reserve « = = = 3,400,000

Total Assets (Onr) o @k

BOARD OF DIRECTORS

Honorary President SIR WILLIAM PRICE

President JOHN GALT, Esg.

Vice-Presidents

R. T. RILEY, Esq. G. H. THOMSON, Esq.
W. R. Allan, Esq. E. L. Drewry, Esq.
Hume Blake, Esq. S. Haas, Esq
M. Bull, Esq. J. S h, Esq., K.C.
lhéor-Goneral john w. Cu-.on. F.E. aston, Esq.

R. O. McCulloch, Esq.

B. B. Cronyn, Esq. Wm. Shaw, Esq.

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General M

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

Chief Inspector
London, Eng., Branches, 6 Princes Street, E.C., and
West lnd 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 Corres ts in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British (,qiomel. 50

Collections made in all parts of the Dominion and feturns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world. ] 1

90,000,000
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H
H
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FEDERAL AND PROVINCIAL COMPANY
CHARTERS

Gist of Privy Council Judgment, on Appeal of Provinces,
in London

(1) A provincial company incarporated under letters
patent is not inherently mcapable of doing busmess outside
the ' province.

(2) A company incorporated by letms patent is in the
same position as an individual and not restricted by the
doctrine of ultra vires, but is ca
a natural person can do, even théugh prohibited by its charter
or by law. In these respects the decision would apply to
companies incorporated in Ontario, Qudbec New Brunswick
and Manitoba, where incorporation i§ by letters patent. In
the rest of the provinces the method of incorporation is by
registration, as under the imperial act. |

(3) The Dominion insurance act is ultra vires, and the
Dominion has no power to retnlu( tbc busmus of insur-
ance as such.

(4) A company incorporated by the Donnmon to carry on
insurance or any other branch of tnk ia not merely capac-
ity, but the power and right to ¢ on lgs business in any
province, notwithstanding rwm legislation - to the
contrary.

That is the interpretation of decision of the Privy
Council’s judgment on the companie$ case, as given by Mr.
F. W. Wegenast, Toronto, counsel: for the Canadian Manu-
facturers’ Association in this case. [ |

To Settle Uncertainty.
Hon. C. ]J. Doherty, minister d justice, stated in this
gonnection, that the government's iprincipal object in re-
ferring the whole matter of Dormnpn and provincial incor-
poration to the courts was to settle the uncertainty as to the
relative values of the two kinds of ingorporation for the bene-
fit of the business of Canada ¢ener£
The government had taken the §tand that a company in-
corporated by one province had mo ‘right to do business in
another province without taking out Dominion incorporation.
This contention was upheld by the: supreme court, but the
appeal taken by the pronnces from that decision has been
allowed by the privy council. ‘3 5
Important Question. (Rt
In part, a Canadian Associated 'reqs cable stated: “The
privy council has delivered judgment in the appeals brought
by the Dominion attorney-general and the provincial attor-
neys-general regarding the positign @and powers of companies
under the provincial statutes. Lord Haldane, delivering judg-
.ment in Bonanza Creek versus Rex, with the Quebec attorney-
general mtervemng. said the appeal gave rise to a question
of constitutional importance, and proceeded to deal at con-
siderable length with legislation lﬂktng the subject. Sec-
tion g2 of the British North America Act conferred exclusive
power on the provincial legislature fo make laws in relation
orporation of companies with provincial objects.
{ The whole matter, he said, may be put thus: the limita-
‘tions of the lexislative powers of the province are expressed
section 92, and in particular hmltanon of the power of
legl ation to such as relates to incorporation of companies
vincial objects, confine the er of actual powers
hich the provincial government can bestow, either
by lenslatlon or through the execﬁlve. to the powers and
rights exercisable within the provinge.

But the actual -powers and rights are one thmg and the
capacity to accept extra provincial mers and rights is quite
another.

Their lordships will advise the!appeal be allowed, and
that the trial of the petition of right should be proceeded with.

As these are proceedings arising put of a petition of right,
with reference to which, under the Petition of Right Act of
Canada fhere is discrétion to awafd costs as against the
Crown, the respondent will pay appellant’s costs here and
in the courts below. There is no 9rder as to the costs of

)t“r interveners

Lord Haldane proceeded to dehyer judgment in the Do-
minion v. Albérta attornev-general, which raised the follow-
ing questions: Are sections 4 and 78 of the Insurance Act of
1910, or any ard what part, ultra vires of the parliament of
{ Canada? Does. section 4 operate  prohibit an insurance
compan\ incorporated by a foreign sfate from carrving on the

pable of doing anything that '

Volume 36.

business of insurance within Canada if such company does
not hold a license from the minister under the act and if such
business is confined to a single province?

Their lordships therefore are of opinion that the majority
of the Supreme Court were right in answering the first of
the two questions referred to them in the affirmative. The
second question is in substance whether the Dominion par-
liament has jurisdiction to require a f company to
take out a license from the Dominion minister even in a
case where the company desires to carry on business only
within the limits of a sin(le province. To this question their
Lordships’ reply is that in such case it would be within
power of parliament of Canada by properly framed
tion to impose such restriction. It appeai's such m
given by Section 91, which refers to the regulation of
and commerce and to aliens.

Not Complete Answers. 5

Proceeding to deliver )udgmcnt in the appeal of the On-
tario attorney-general versus the Dominion, with British Col-
umbia intervening, Lord Haldane said the council had already
given reasons in previous cases for thinking that the abstract
and general character of the questions put rendered it
to attempt answering them completely. Qms 1 and 2
are nsvered as sufficiently as is expedient in
given in the Bonanza case. Questions 7 and 4 m
disposed of by the judgments in the Bonanza case and the
insurance act.”

§5

ALt

i

With reference to question 5, their lordships think it un-

necessary to add to what they said at length in the judgment
in the Bonanza case. As to questions 6 and 7, their lord-
ships endeavored in the case of the Deere Plow Conp.-‘L.
give as much assistance as pncucable in

questions, which are, however, in some of their dnm
of a highly abstract character, and the board is of the oﬁh
thultlsnotpmdenttogohrthetthmwasdoocm
judgment in that case. No order as to costs.

COBALT ORE SHIPMENTS
The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended February 2sth, 1916:—
Dominion Reduction Company, 88,000; McKinley-
Darragh-Savage Mines, 86,762. Total, 174,762 ponnds or 87
tons.
The total shipments since January 1st,

1916, are now
4,253,414 pounds, or 2,126.7 tons.

|
LONDON MUTUAL FIRE INSURANCE COMPANY

The result of operations of the London Mutual Fire In-
surance Company a year ago, was a loss of $51,834. At the
annual meeting last week, a profit of $23,009 was reported for
1018. Tln, profit was made after the provision of an increase
of 85,871 in the re-insurance reserve as required by the Do-
minioh -government. This result is a gratifying change as
compared with that of 1914. While the generally favorable
conditions in the underwriting field last ‘year were partly re-
sponsible, the improved balance Sheet is to a considerable
extent due to the jwork of Messrs. F. D. Williams and A. H. D.
Carson, the directors who are chiefly responsible for the man-
agement of the company.

The re-insurance reserve now stands at $354,061, the cash
surplus at 0134.ool and the capital stock at 817,500
total cash security for policyholders is therefore .sos.ﬁz in
addition to which there is the unassessed portion of ptcmmn
notes which amounts to $252,544, making a total security to
policyholders of $758,107. The total surplus to policyholders
is $404,046. The company’s balance sheet is pririted on an-
other page.

The expenditure and income account shows claims paid
and outstanding of $320,757, less re-insurance recoverable of
847,230, leaving a net amount of $273,527. The amount
added to re-insurance reserve was $5,871: the expenses, com-
missions, etc., amounting to $100,473. The income was made
up of gross premiums of $672,145 less cancellations, rebates
and re-insurance premiums of $193,115, leaving a net total
of $1479,030. Transfer fees amounted to $236, and interest
and dividends on investments, $14.515. The London Mutual
is one of the largest non-tariff companies doing business in
Canada, and according to its latest balance sheet and
financial statement, is making good progress.
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THE STERLING BANK

OF CANADA

Business Counsel

The St:;;ling Bank ,‘Nr:g;urd.s the
givi depend siness
a 1al advice as one of
its most important functions.

Head Office
King and Bay Streets

THE MONETARY TIMES

Canadian Guaranty Trust Company .

HEAD OFFICE: BRANDON

*,

Beard of Pirectors :
Arzx. C. FrasEr, Lt.-CoL. A. L. Youne,
President. Vice-President.
Jounx R. LitTLE, Managing Director.

Hox. George W. Brown, WiLLiam FErGUSON, H. L. ADOLPH,
E. O. CuarrELL, J. S. Maxwsil, Jvo. A. McDownALp,
G. S. Munro, Wn. Marmin, M.P., Joun E. Swrs,
F. N. Darkg, ArLex. A. CameroN, D. A. REESOR.

Acts as Executor, Ad.m. Trustee, Liguidator,
and in any other fiduciary capacity.

CANADIAN FINANCIERS

TRUST COMPANY
Head Office - Vancouver, B.C.

as Fiscal Agents for the
CITY OF ALBERNI, B.C,,
invite applications for
$15,000 OF 67 20 YEARS ELECTRIC LIGHT,
$12,500 OF 67 20 YEARS WATERWORKS

DEBENTURES OF THAT CITY.

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

Mgrcha:tss’ Bank

OF CANADA

ESTABLISHED .IN 1864

Capital Paid-up $7,000,000

Reserve Funds 7,245,140

Head Office, MONTREAL

Board of Directors:

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

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

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

Inspectors—W. A, MELDRUM A. C. PATERSON
C. E. BARTHE J. B. DONNELLY
F. X. HAHN

BRANCHES AND AGENCIES

Montreal, Head Office: St James St.  Huntingdon Shawville
g 1255 St. Catherine St. E. mo Sherbrooke
St. Catherine St. W. neuve  Ste. Agathe des
- apierville Monts

Westport
m u--ian-:a Renfrew Wheatley
Blora Little Current  Sarnia Williamstown
Pinch | Ford Stratford Windsor
Port William London East St. Bugene Yarker

MANITOBA

Brandon' ™ Oak Lake Starbuck
Carberry Morris Portage la Prairie Wininipeg
Gladstone Napinka Russell L.
Hartney Neepawa Souris’ man Av

Brooks B Sedgewick
Calgary Alberta Av. Mannville Stettler
Camrose “ Athabasca Av. Medicine Hat Strome
Carstairs ‘‘ Namayo Av. Munson Tofleld
Castor | Chauvin Bdson Okotoks Trochu
Coronation Hughenden Olds ; Vi
Daysland Islay | Killam Ponoka Viking
Delburne Lacombe Red Deer Wainwright
Donalda Leduc Rimbey~ .
BRITISH COLUMBIA '
Chilliwack New Westminster Sidney Victoria
Nanaimo Onk Bay Vancouver
Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB-AGENCIES—Onéario—Beachville, Calabogie, Prankville. Lon-
don South, Lyndhurst. Muirkirk, Newington, Pelee Island. Manifoba—
Austin, Griswold, Lauder, Sidney. Alberta—Botha, Czar.

New Yorx Aomwcv—83 and 65 Wall Street
Banxens n Onrmar Baramn—The London Jeoint Stock Bank, Limited
Torowro Brancums—A. B. PATTERSON. Manager
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BANKERS AND WESTERN CANADA

Need for Uniformity in Western Lo‘hladol—(iov«l-nt
Seed Grain Loans

As the financial and commercial interests of the three
western provinces—Manitoba, Saskatchewan and Alberta—are
so closely interwoven, and the variations of the present laws
are such as to seriously interfere With the proper and expedi-
tious carrying on of business, the Wihnipeg sub-section of
the Canadian Bankers’ Association bave heartily endorsed
the efforts of the Canadian Bar Association to bring about
uniformity in the laws &f the different provinces. A reso-
lution on these lines has been passed and a copy sent to the
attorney-general of each of the three provinces.

Farmers Used Advances.

Mr. G. Barn, president of the Camadian Bankers’ Asso-
ciation, in his remarks at the annual meeting, the first re-
port of which appears in the current issue of the Jourmal of
the Canadian Bankers' Association, said in regard to the
act respecting seed grain, fodder and oOther relief :—

“This act has been taken full advantage of by the farm-
ers, and it is reported by the department of the interior that
the advances under this caption are _amxim:dy_.n;.soo.ooo.

made, and, therefore, it was not com-
have further action taken in commection

sidered necessary to ,
It is that

with the collection of advances. :
farmers; who have obtained relief er this act, will only be
required this year to repay one-half the amount borrowed,
the consequence being that the positions of mortgagees
still prejudiced to some extent and western farm investments
pot regarded with great favor.”

Seed Crain Advances.

The Winnipeg sub-section’s report on the subject was
made in the following terms: A ‘very large amount—over
$12,000,000—has been advanced to Western farmers under
this act. The fact that the government have a first charge

on the land to secure repayment of the amounts so
has been a matter of some concerm, in satisfactory

&

:

An interesting resolution was as follows: “That Messrs.
E. F. Hebden, E. C. Pratt and B. B, Stevenson be appointed
a committee to consider the advisability of forming a pro-
tectivedepanmentotacommitteeto'eonuvlallactionloohng
to the detection, prosecution and punishment of persons at-
tempting to cause loss by crime to any member of the asso-
ciation.” This was moved by Mr. Bogert, Dominion Bank,
and seconded by Col. J. Mason, Home Bank.

This committee was also requested to report what prac-
tice it would consider necessary to adopt as regards the cir-
cularization of the members respecting lost or stolen cheques
and drafts, forgeries and the obtaining of money under false
pretences (e.g.) the cashing of sight drafts when such are
dishonoured by the drawees. . :

—

_LIFE INSURANCE MAN WANTED

One of the largest and best-known of the United States
life insurance companies is anxious tg secure a reliable man
as their representative for Hamilton, Ont. Address, in the
first instance., Mr. Jas. J. Salmond, .{Ianaging Director, T he
Monetary Times, 62 Church Street, Toronto.

1t A
THE MONETARY TIMES :
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INCOME POLICIES ARE POPULAR

Possibilities of a Life Insurance Payment Plan WH& is
Becoming Popular in Canada

While many beneficiaries in the United States are in re-
ceipt of monthly incomes this insurance plan has been in oper-
ation in Canada for a short time only. However, an investi-
gation of some matured monthly income contracts seems to
justify this form of protection, so Mr. A. G. Ramsay, of the
Canada Life Assurance Company, told the Toronto Insurance
Institute.

It would seem to be but a question of time when a lu;n
part of Canadian life insurance business will be on :
monthly income plan, and that it is going to be as much the
exception for 4 man to think of ing for a lump sum
payment to his family, as it is to-day in for him to
think of buying a monthly income. b

A western life agent in discussing the monthly income
said, “the plan may be all right for the east but it won't go
in the west.” ' v
Unwise Investments for Beneficiaries.

Where there is a tendency on the part of the bread-winner
to speculate and take chances, not merely for the sake of a
high interest rate, but for a “‘quick turn-over,” there do you
find the same tendency on the. part of his wife and daughters,
and nowhere, perhaps, has this tendency been more marked
than in the Canadian west. On a recent western trip there
were given as many specific instances of unwise investments
by women in the prairie provinces as occur in other parts,
and of course many more in the case of men. If
been a tendency in the west for the insurer to be not satisfied
with what might seem to be a low return from the monthly
income plan, his mind is being somewhat chan on this
point as a result of the conditions which now exist, which
to prove that investments y in the past have
to the western policyholder are too uncertain for their
ficiaries to rely on. -

Some Typical Cases.

A Saskatchewan rancher and landowner
Chicago about a year ago, stated-that he had 5,000
life insurance which would take care of his immediate obli-
gations in the event of his death. He had never heard of the
monthly income plan and became quite interested im it
means of providing something separate and distinct from
his estate for his wife and several children. The resident

mnh;thaalrudysentupﬂiaﬁonfmmthhgenmht
a Be

There was a lumber dealer in Michigan who rose to be
governor bf the state. When he reached age 6o he had accu-
mulated several million dollars. Through ill-health and the
bad advice of so-called friends, his fortune went to pieces. A
company had a mortgage on his house and $125,000 of in-

surance on his life. He died.
gation and the balance is providing
who has volunteered that this was
governor ever made, in
opportunities.

Lump Sum Insurance.

A man’s lump sum insurance is useful in cleaning
his obligations. It will relieve his estate from the embarrass-
ment of uncompleted land purchases, etc., while the monthly
%-meplnisab[kglum:bnofhism.dm
in as it does to look after the family. One life insurance
company in its agency publication, says:—

“A monthly income of less than $25 from such a contract
wonldhardlybeoquetothcbeneﬁcian.nditisnotm—'
sidered advisable that agents should canvass for a smaller
amount.” Why would a monthly income of less than $25
“hardly be of use to the beneficiary’’? -

Annmingenmhhftinmhwmthehnedhteob-
lignionsoftheestue.matlommyiaeomevmw
the rent if necessary, leaving a woman’s mind free on that
score, at least. So that the rates furnished by one company
to its agents are based on a $10 monthly income.

§
:
]
:
lei&

an .income for the
the best in
spite of his experience

E

The Dominion Bank’s branch at Port Arthur has been
closed. ¥
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March 3, 1915.

Your Will Should be Properly Drawn

To avoid misinterpretation of your intentions, have

your Will drawn by an experienced solicitor. Your Ex- -

ecutor should be selected with utmost care. For the

advantages of permanency, reliability, experience and

uysum.uc ma t, we recommend and solicit the

appointment of this Corporation as your Execulor.
Write for gratultous Booklet on Wills.

THE

CORPORATION

HON. FEATHERSTON OSLER, K.C., PrEsiDEnT

Hon, J. J. Pov, K C., Vice-Pres. HamiuronCassurs, K.C., LL.D., Vice-Pres.
A. D. Laxomuir, le W. G. Warson, Asst. General Manager
SASKATOON

TORONTO OTTAWA WINNIPEG

THE MONETARY TIMES e

TORONTO GENERAL TRUSTS |

CAPITAL:
$1,000,000. Rest ...

DIRECTORS
Six HERBERT S. HOLT, President
A. J. BROWN, K.C., Vice-President

Paid-up ... $750,000.

Sir W. M. Arrxex, M.P. G. H. Ducoan BE. L. Prass

J. B. ALomrED F.P. Jonms Jamgs Repmoss
FaverTs BRowws Wa. MoLsow F. W. Ross -
Omo. CAVERNILL MACPHERSON Hon. W. B. Ross
C. A. Crosmin C.EB. Nmno A. Hao Sims
Hon. N. Cursy Huom Patom STUART STRATHY
Hon. R. DANDURAND

V. J. HUGHES, General Manager

142 Notre Dame Street West, Montreal

The Fidelity Trust Co.

Union 'l' ust nai Toron
r Bulldl-g S WINNIPEG Temple B ; : “
Capltal - . 31,000,(!!) Branch Offices
CHAS. M. SIMPSON, President and Managing Director WINNIPEG, Max. LONDON. Eno
W. L. PARRISH, Vice-President HENRY F. GOODERHAM . .. President
R. S. EWING, Secretary :'2‘:? :n&{.zf:"f".'.. B 204 Vice Pres.
Taobi mitl salney swanie | | DT e General
—— _ SRTLY Swaere Chartered Executor, Administrator, Trustee, &e.
H. H. Beck WDLW Parrisl W. F. Hull WRITE FOR INFORMATION
W. H. Fares A.Lm A. J. Marsh Capital Pald-Up ........ SRR IR L R s L ® 1,000,000
. K. Kerr Estates and Agemeles ... ... 14512708

The Union Trust Company, Limited

Head Office and Vaults

Chartered Trust and Executor
Company :

(Formerly The Title and Trust Company)

Is authorized to act as Administrator, Receiver,
Laqudnor etc., without giving security.

An estimate of the Company’s charges for acting in any Trustee
Capacity will be gladly given. Enquiries solicited.

Executor,

(muumﬂTmmamlmmwmr&mmmy
Traders Bank Bullding Toronto

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

MEAD OFFICE, MONTREAL
Capital hﬁ Pd‘ $1,000,000 Reserve Fund - Sl.”.”'

e e—

~ BOARD OF DIRECTORS
H. V. MErEDITH, : ‘B‘:m
Sz H. Montacu Autax, C.V.0., . CHARBSRLIN
2 H. R. Drunnonp
VI“-W. C. B. Gorbon
How. Sir Lomsr Gous, K.C.M.C
E. B. GrREENSHIELDS
Toronto Branch C. R, Hosmen ¢
gon.

Bank of Montreal Bldg.,
YONGE AND QUEEN STS.
BRUCE L. SMITH,
MANACER

5% DEBENTURES 57

'otnli.nudmuwmllm debentures bearing 5% interest
payable balf-yearly
Do-hhl Permanent Loan Company

King Street West, Toronto
HORN. J. R. mu-ron Prni‘t.t F. M. HOLLAND, Gen. Manager

The Canada Standard Loan Co.
$100 >0 BONDS ISSUED

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

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

A.B. C,
—ammnmmdbthymnub«uu
A-q_dfotdnﬂueﬁdcm .0

 The National Trust Company, Lm-d.-o-
poweredudwellquﬂedb.dum The
Conpny appointment.

Tafional Frusf Tompany

Capital Paid-up, $1,500,000. Reserve, ,sljoo.ooo
18-22 KinG Streer East, TORONTO.
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' NEW INCORPORATIONS

One Hundred dind Four Charters Granted—Pulp and
Paper Has l.m Capital

‘Canada’s new companies incorporated last week number
67. The head offices of these compani¢s are located in six
provinces. The total capitalization amounts to $8,107,000.

The largest companies - are :—

Boston Ggeek Mining Company, Limited ........ $2,000,000
Empire Sfate Mines, Limited ..... B v neias 2,000,000

Grouping the new concerns acgording to provinces in

which the head offices are situated, we have the following
results :— * '

No. of
Province. . companies. Capitalization
R . o siisins haoinicrat 16 $5,260,000
T e e BRI 19 1,071,800
1 \ British Columbia ............ ‘8 390,000
{ o Saskatchevan . .i..covcovivais 9 950,200
‘*-J“ T SR SR R | 4 110,000
- AR AR R SRR 11 325,000
67 88,107,000

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

Wainwright, Alta.—Beaudry’s, Limited, $30,000.

~ Bassamo, Alta.—Webster Brothers, Limited, $30,000.
Quesnel, B.C.—Developing Holdings, Limited, $10.000.
Kelowna, B.C.—The Jenkins Company, Limited, $25,000.
Kindersiey, 8ask. — Murchison and Ross, Limited,

$20,000.

Pincher Creek, Ata. —Brumpton and Gaetz, Limited,
$50,000.

_Taber, Alta.—The E. B. Tainter Company, Limited,
$25,000. ,

. Kipling, Sask.—Budapest Rural Telephone Company,
Limited, $100.

_ Saskatoon, Sask.—Saskatoon Candy and Cigar Jobbers,
Limited, $250,000.

cﬂ_i.. Sask.—North Candiac Rural Telephone Com-
pany, Limited, $100.

Sudbury, Ont.—Sudbury Nickel, Limited, $100,000. T.
E. Smith, W. N. Smith, A. J. Manley.

Orillia, Ont.—T. B. Cramp, Limited, $40,000. T. B.
Cramp, J. Beaton, Marjorie H. énnp i

Quebee, Que.—Lachance, Limitee, .$99,000. J. L. La-
chance, J. A. Michaud, L. R. Couture.

Hamiiton, Ont.—Thomson-Gordon, Limited, $40,000. J.
Thomson, W. C. Thomson. E. Gordon,

__Swift Current, Sask.—The W. W. Cooper Company, Lim-
ited, $250,000; Consumers, Limited, $250,000.

{ 8ask.—R. Score and Son, of Regina, Limited,
.$20,000; The Ryan Garage, Limited, $10,000.

, Que.—L’Imprimerie Moderne de Sherbrooke,

Limitee, 849,000. J. Guertin, A. Rivard, M. O’Brady.
Norwood, Man. -J. A Parker and Company, Limited,
$10,000. D. Wilson, A. B. McAllister, J. F. McCallum.
South Porcupine, Ont. —Empire State Mines, Limited,
$2,000,0c0. ]. B. Phillips, G. G. T. Ware, H. A. Johnson.
. _Weyburn, Sask.Garner Brothers Grain Company, Lim-
ited, $150,000. W J. Garner, C. J. Garner, H. N. Morphy.
. _Princs Rupert, B.0.—Pacific Fisheries Company, Lim-
ited, 810,000: Northern Mining Exploration Company, Lim-
ited, $25,000.
Calgary, Alta. _Farm Owners, Limited, $80,000. W.

Egbert. C. W. May, O. R. Stone. Acadia Hotel . Company,
Limited, $15,000.

ing Company, Limited, 840,000. ]. M. Ferguson, J. P.

Walsh, A. C. Rutherford. ._ ;
Vancouver, B.C.—Kincolith Fisheri¢s, Limited, $200,000;

M=Gill-Indian Copper Company, Limited, $100,000; Spruce

B

Cuelph, Ont.—The Callander Foundry and Manufactur-

Volume s6.

and Cedar Mills, Limited, $10,000; Pheenix Iron Works,

Limited, $10,000.
Edmonton, ARa.—Arctic Lumber Company, Limited,

$10,000; McTavish Business College, Limited, $2
cClary lhrm s

Fulton Meat Market, Limited, $20,000; McCl
Limited; $20,000; McKenzie-Stowe Press, Limited, $20,000,

Broad Blouse . Limi
Winnipeg, Man.— way Conml Limited,

$20,000. T. W. Taft, A. J. Webb, A. Baird.

0o, E. J. McMurray, W.. B. McCousell, J. S. Groves, |}
$20,000. J cMurray, 310"

Maclntyre Granite Quarries and Man b
$60,000. S. D, Bell, F. O. DeLong, W. E. Howey.

*  Toronto, Ont.—Aeroplane Products, Limited, $40,000.

A. Mearns, E. G. Long, 'J. E. Belfry. L. Harnick and Com-

pany, Limited, $40,000. J. M. Bullen, F. H. Hurley, H. O.
Steele. The Metropolitan Glass Company,

Limited, ‘,,
]. B. Robertson, G. A. Robinson, G. D. McLeod. Fort William 2

Docks, Limited, $s500,000. J. B. Taylor, W. A. Case, W. J.
Beattie. Boston Creek Mining Company, Limited, $2,000,000.
P. W. Cashman, A. Gillies, J. C. Thomson. Ontario Cream-
eries, Limited, $40,000. H. Hudson, R. T. Francis, R. B.
Bond. Reliable Delivery Company, Limited, $100,000. W.

H. Beatty, C. B. McLurg, F. A. Hammond. Saxon Sales

Company, Limited, $40,000. G. F. Green, W. C. Omand, C.
H. Peaker. R. R. Woods, Limited, § R. R. Woods,
C. D. Cutts, M. Strachan, Canadian ’ Cassein
Company, Limited, $50,000. ]J. M. Bullen, H. L. Steele, F.
H. Hurley. Multisize R Press Company, Limited, $150,-
000. J. M. Bullen, H. L. Steele, G. M. Willoughby.

Montreal, Que.—Excelsior Charcoal Company, Limited,
$100,000. A. Lalande, H. Lalande, G. Monette, Inter-Pro-
vincial Financial Corporation of Canada, Lim $100,000.
E. M McDougall, W. E. Shean, B. Henderson. Cana-

dian Wholesale House, Limited, $250,000. J. E. .Michaud,

A. Latourelle, J. E. Parent. The Smith Typewriter Company
of Canada, Limited, $50,000. F. H. Turner, W, J. Jacot, A.
Yvon. Metro Starfilms, Limited, $50,000. A. Ecrement, w.
E. Greenleese, H. Lubin. G. J. Trudeau Company, Lm
$40,000. L. Guerin, P. N, Pontbriand, A. Raymond.

G. Shapiro and Company, Limited, $25,000. ]J. A. Couture,
M. Rosen, E. Fortin. The West Indian Exporters, Limited,

$5,000. G. M. Milligan, H. P. Douglas, L. E. Rowley.

Novelty Manufacturing and Art Company, Limited, $40,000.

J. Aron, B. Baldwin, E. C. Baker. H. W. Gross and Com- &

pany, Limited, $20,000, M. S. Ross, E. R. Angers, A. Clay-
don, St. Lawrence View Properties, Incorporated, $20,000.

]. E. Roy, P. Gravel, J. M. Ldiselle. Phcenix Building Com-

pany, Limited, $49,000. G. H. Wilson, J. M. Simpson, G.
Y. Allen. Acme Supply Company, Limited, $19,900. E.
Erlanger, E. Pollak, E. Gillmaster. Montreal Association
of Credit Men, $10,000. L. M. Tremblay, J. A. Desilets, J.
A. Benoit. Stand Hat Manufacturing Company, L .
$20,000. W. F. Tigh, A. E. M. Hope, J. B. Johsison.
Paper Box Company, Limited, $15,000. H. J. Trihey, E.
Lafentaine, P. Mullin. Montreal Quarry Construction and
Supply Company, Limited, $100,000. J. Therrien, C. Giroux,
H. Gariepy.,

|

Canada’s new companies incorporated this week n_nmber
37. The head offices of these companies are located in five
provinces. The total capitalization amounts to $8,392,000.

The largest companies are:—

Burrows Refining Company, Limited .... $1,500,000
Mattagami Pulp and Paper Company,
; BEIINE oo biiniih saiiotvns envanoed 4,000,000

Grouping the mew concerns according to provinces in

which the head offices are situated, we have the following
results :—

No. of i
Province companies. Capitalization.

QN ik iivdaiavia 17 $7.320,000
R R e SRR S | 16 672,000
Manitoba ........ St s 5 2 350,000
New Brunswick ........... el 1 20,000
a0 OIS e s . e 1 50,000
37 $8,302,000

The following is a list of charters granted dt_lrin_( this
week in Canada. The head office of the company is situated

x . A ik ke
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The Hamilton Provident and
Loan Society

Notice is hereby given that the Forty-Fourth General
Annual Meeting of the Shareholders of this Society will
be held at the Society’s Office, in Hamilton, on Monday,
6th day of March next, at twelve o’clock noon, for the
purpose of electing' Directors to serve for the ensuing
year, and for all other general purposes relating to the
management of this Society.

A full statement of the Society’s affairs for the year
ending December 3ist, 1915¢ will also be submitted to

the meeting.
D. M. CAMERON,

Treasurer.

CANADA PERMANENT
MORTGAGE CORPORATION

QUARTERLY DIVIDEND
Notice is hereby given that a’Dividend of TWO and
ONE-HALF PER CENT. for the current quarter, beingat
the rate of TEN PER CENT. PER ANNUM :
on the paid-up Capital Stock of the Corporation, has been
declared, and that the same will be payable an and after
SATURDAY, THE FIRST DAY OF APRIL

next, to Shareholders of record at the close of business on
the Fifteenth day of March.

By order of the Board.
GEO. H. SMITH, Secretary
Toronto, February 23rd, 1916.

THE COMBINED ASSETS OF
THE CANADA TRUST GOMPANY

THE HURON & ERIE MORTGAGE
CORPORATION

NOW EXCEED :
TWENTY THREE MILLION DOLLARS

A five-year investment with either institution
will yield 597 per annum.
Interest payable half-yearly.
HEAD OFFICES LONDON, ONTARIO

T. 0. MEREDITH, K.C.. HUME CRONYN,
President. General Manager

Security | Lan Company

o OVER 200 Corpontiém.
Societies, Trustees and
Individuals haye found our
0
five years.
WINNIPEG, Man.

Be sure vour Will is made, naming a Strong
TRUST COMPANY as your

EXECUTOR

Ask for Booklet: *The Corporate Executor,’”

CAPITAL, ISSUED AND SUBSCRIBED ...$1,171,700.00
PAID-UP CAPITAL AND RESERVE...... 8$60,225.00

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN. S

BRANCHES SASKATOON, REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA 6

The Sterling Trusts Corporation
“.BXBCUTORS. TRUSTEES, ETC. -

Board of Directors
W. 8. Dismicx, President H. Wapoinoron, Managing Director
i B. D. McCawLum, Vice-President
i Jomm FimsTanoox, Vice President
Bams or Canzspon, N. H, Srevess, A. H. Tasxzr, Dn. E. Jussor,
M.P.P., Ausck Cramx, W. L. Homrox, J. W, Scorr, F.C. L. Jonns.

Regina Braneh Advisory Board
A H. Tasxzr, B. D. McCiwsum, W. M. Masmin, M.P., T. J. How,
J. P. Axperson, M. B. Pranr, A. W. Smisn, Cuas. Jackson.

GBO. H. BRADSHAW,
Manager Regina Branch,

Corvrespomdence [nvited
Heap Orrice: 80 King Streer EasT, TORONTO

J. . LANGTON,

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

A Masenic Temple Building, London, Canada

Interest at 4 pu' cent. payable half yearly on Debentures
T. H. PURDOM, K.C., President NATHANIEL MILLS. Manager

o e U

NTO MORTGAGE COMPANY
THE TORO e 35 s
Capital Account, Reserve Fund, $530,000.00
Total Assets,

$3,386,136 85
President, SIR WM. MORTIMER CLARK, LL.D., W.8., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to 5%. a Legal Investment for Trust Funds.

Deposits received at h:.rt. mm
- WAL [ £ Manager

10— ||| 0] [ e=——=a 0

=|E[
IS]NOT THIS WHAT YOU WANT?

Your investments absolutely secured, without trouble
or expense, and yielding you a high rate of interest
half-yearly and promptly on specified dates. By Act of
The Ontario Legislature our Guaranteed Certificates
are legal investments for Executors and Trustees.

he Trusts and Guarantee Company.

LIMITED.

:

0e——mx| [0 ]/ [c——20]

BRANTFORD TORONTO CALGARY
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in the town or city mentioned at the beginning ﬁ;h para-
graph. The persons named are¢ provisional dir L—

Sorel, Que.—Popular Shirt, Limited, $95,000. C. O.
Paradis, A. E. Pontbriand, A. Cartier.

Fredericton, N.B.—Plumbers Exact Supplies, Limited.S

$20,000. W. T. Hamilton, J. J. F. Winslow, W. A. McKay.

Walkerville, Ont.—Canadian Brush Machinery Company,
Limited, $50,000. W. M. Swan, W. Elsey, W. G. Liebug.

Chicoutimi, Que.—Gagnon Villeneuve and Compagnie,
Limitée, $20,000. D. Villeneuve, A. Gagnon, L. P. Desbiens.

Ottawa, Omnt.—Burrows Réfining Company, Limited,
$1,500,000. W. C. Perkins, H. D. McCormick, W. H. Connor

_ Peterborough, Ont.—The Dominion Dustless Sweepers,
tumted. $200,000. W. H. Hamilton, W. H. Buller, W. M.
ang. : :

Hamilton, Ont.—Eastern Factories United, Limited,
$50,000. R. R. Harte, W. H. Lyne, S. Mills; National Wool-
wear Company, Limited, $45.000. J. R. Marshall G. A.
Young, S. R. Jefferess. ’

Winnipeg, Man.—Canadian Merchants Mutual Company,
Limited, $100,000. 'W. B. Paine, R. H. Couch, ]J. Donovan;
Weidman * Brothers, ' Limited, $250,000. H. Weidman, N.
Weidman, J. Weidman.

London, Ont.—Beemer and Company, Limited, $35,000.
J. C. Beemer, F. D. McLachlid, Adora Beemer; the Utility
Electric Manufacturing Company, Limited, $40,000. K. J.
Gracey, J. Sussex, J. A. Ross. ‘

Wolfville, N.8.—Bay of Fundy Tide Power, Limited,
$50,000. W. L. Archibald, G. B. Cutten, R. P. Clarkson.

Application for letters patent is being made by Dr. Gal-
lant and Soms, Limited, Bloomfield, P.E.I., $9,500. W. W.

-Gallant, E. Gallant, R. C. Gallant.

_ Toronto, Ont.—Mattagami Pulp and Paper Company,
Lx.mxted. $4,000,000.- W. J. Boland, J. F. Boland, Emma P.
King; J. E. Edwards and Sons, Limited, $150,000. G. G.
Beckett, J. G. Leckie, J. A Kent; Wilson Scale and Machin-
ery Corporation, Limited, $100,000. J. Norris, J. T. Lauder,
C.: Stanley; Toronto Builders Supplies, Limited, $150,000.
F."Lane, H. W. Shapley, F. E. Breen; Nuray Sign Company,
Limited, $30,000. J. Carry, J. Parker, A. W. Hugman ; Jobn
V. Gray Construction Company, Limited, $40,000. J. V.
Gray, R. Wherry, J. C. M. MacBeth; the Standard Marble
and Tilg Company, Limited, $150,000. F. C. Dunham, G. R.
Sproat, C. H. Kemp; Salts and Potash Company of Canada,
Limited, $500,000. T. A. Burgess, J. S. Hollinsworth, C. A.
Wood ; Canadian Calumet and Montana Mining Company,
Limited, $40,000. J. O. Carss, C. A. Wood, T. A. Burgess;
Transit Company, Limited, $250,000. W. A. J. Case, W. M.
Smith,- J. B. Taylor

Montreal, Que.—Home Shoe Company; Limited, $25,000.
L. Guerin, A. Raymond, P. Pontbriand; Overland Tire and
Rubber Company, Limited, $50,000. J. J. O'Reilly, W. H.
Wickham, N. F' MacNeill; Zenith Coal and Steel Products,
Limited, $35,000. J. W. Blair, G. D. Drummond, C. A.
Hale; La Compagnie Immobiliere Sagard, Limitée, $49,000.
J. P. S. Biron, J. N. Picotte, J. A. Chagnon ; Sovereign Lime
Company, Limited, $50,000.. H. W, Jackson, M. J. O’Brien,
F. B. Common; Seaforth Milling Company, Limited, $100,-
o000. W. R. L. Shanks, F. G. Bush, H. W. Jackson; F. Du-
chesne, Limitée, $19,000. J. H. David, B. Damiens, F.
Duchesne ; National] Amusement Company, Limited, $15,000.
0., Charbonneau, M. Charbonneau, J. O. Lacroix; the Na-
tional Collection Company, Limited, $20,000. J. U. Nor-
mandin, G. A. Notmandin, J. A, Chabot ; the Windsor Amuse-
ment Company, Limited, $20,000. G. T. Barry, F. A. Barry,
H, M. Pagnard; Salaisons Canadiennes, Limitée, $30,000.
E. Gladu, P. Leduc, A. Leduc: St. Louis Company, Limited,

- $20,000. J. B. Hurteau, L. Langelier, V. Langelier; La

Compagnie d’Immeubles du Canada, Limitée, $99,000. J.
E. Audet, J. D. Langelier, ]J. A. Langelier; Secufity En-
gineering and Contracting Company, Limited, $25,000. A.
Valle, A. R. W. Plimsoll, A. Chouinard.

The Western Empire Fire and Accident Assurance Com-
pany has ceased to transact fire insurance business. All the
insurance upon its books has beén terminated by the pay-
ment to-the policyholders of the pro rata unearned premium.
The company’s act of incorporation is being amended at the
present session of the Manitoba legislature.

BUREAU OF EXPORT INTELLICENCE
. The department of trade and cbmmerce, Ottawa, will
establish a bureau of practical commercial _export intelli-
ence. This will include the selection from outside countries
of such articles of import into those countries as may pos-
sibly be manufactured in Canada, their tabulation and dis-
play at a central depot, where they may be seea_md ex-
amined by Canadian manufacturers. All pertinent in
tion with regard to the material from which made and
market price in the countries from which they come
there be available, also information as to lines and
transport from Canada to those countries—in short,
formation which would enable manufacturers to
whether they could : profitably enter into co
other producing countries for the markets indicated.
articles may also be exhibited from time to time in
of the large cities of Canada so that greater facility can
given to localities for their examination. A toy conference
exhibit will be held in Toronto on March 28th.

5§ae5
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NOVA SCOTIA'S FINANCES

The province of Nova Scotia’s annual returns, as tabled
by Premier Murray, show a deficit of $120,369. The premier
said : “In June last, a temporary loan of one million dollars
was effected. The provincial treasury bills were issued in
connection with this loan, bearing interest at the rate of 4%
per cent. per annum. Eleven different tenders were
the successful tender being that of the National City Bank

New York. It is gratifying to be able to state that this loan

was obtained at par and a premium of five thousand three

hundred dollars, which would reduce the rate of interest to
somewhat less than 4 per cent. The province of Nova
making its first million dollar loan in New York, had
a rate lower than any federal or other provincial government
had been able to put through last year.”

During the past year, $137,000 of the province’s bonds
were redeemed.

BANK BRANCHES OPENED AND CLOSED

During January, 1916, there were 16 branches of charter-
ed banks opened and 14 closed, according to Houston’s Bank

Directory :—

Branches Opened—16.
+Ham Nord, Que.
+lssoudan, Que.
+Mascouche, Que.
Ponoka, Alta.
Richibucto, N.B.

du Canada

......... Royal Bank of Canada

Richmond, Que. ......... Banque d’Hochelaga ;
+Stony Point, Ont. ........ Banque Provinciale du Canada
+St. Adelphe de Champlain,

QU sisiecbihvivaningue La Banque Nationale
4St. Epiphanie, Que. ..... La Banque Nationale

4St. Felix de Kingsey, Que. Banque d’Hochelaga

4St. Francois du Lac, Que. Banque Provinciale du Canada
+St. Marguerite, Que. ..... Banque Provinciale du Canada
+St. Placide, Que. ......... Banque Provinciale du Canada
+St. Roch L’Achigan, Que. Banque Provinciale du Canada
Tiomias, Oak . ... Canadian Bank of Commerce
+Wendover, Ont. ' ......... Banque Provinciale du Canada

Branches Closed—14.
Eaduby, BE. Li..cianill Union Bank of Canada
Cosnbtlhs Soah. . ....iu.04 Bank of Hamilton
+Hebertville, Que. ........ Banque Provinciale du Canada
Hebertville Station, Que. .. Ban%ne Provinciale du Canada
+*Riviere a Pierre, Que. La Banque Nationale

+St. Aubert, Que. ........ La Banque Nationale
+St. Gedeon, Que. ........ Banque Provinciale du Canada
4+St. Louise, Que. ........ La/Banque Nationale

¥St. Valier, Que. ......... La Banque Nationale
Toronto, Ont., Dundas St...- Royal Bank of Canada
+Vancouver, B.C.,, City

Heights ..... ey R Union Bank of Canada
#Victoria, B.C., Douglas St. Imperial Bank of Canada
+Welland, Ont., West Side .. Imperial Bank of Canada
+Woodrow, Sask. .......... Bank of Toronto

#*Advised opened in error.
4+Sub branches.

-

........ Banque Provinciale du Canada
Provincial



» Peew

»e

March 3, 19106.

THE MONETARY TIMES

L
o

INVESTMENTS AND THE MARKET

News and Notes-of Active Companies— Their Financing, Operations, Developments, Extensions,
Dividends and Future Plans

St. John Railway Company.—\t the annual meeting ol
the St. John Railway Company the directors reported net earn-
ings of $71,000.

Dominion Power and Transmission Company.— | he com-
pany’s gross earnings were $2,353,056, and the net income
was $1,004,055, leaving a surplus after all charges of $567.-
543

Quebec Railway, Light, Heat and Power Company.—The
company has successfully tendered for the lighting of the
town of Levis, the council renewing the contract for a period
of ten years.

Pacific Coast Collieries, Limited.—A mecting of bond-
holders of the company is to be held at Montreal on March
7th in connection with the. proposals to cancel the liability of
the company to pay any sums into the sinking fund for five
years, and to defer the payment of interest.

Crand Trunk Raillway Company.— The Grand Trunk
Company’s earnings for the year ending 1915/ show a gross
total of 840,357,748, a decrease of $1,479,854. Expenses were
$20,871,760, a decrease of $1,833,056. The fixed charges
amounted to $8,000,650, being less by $63,329; the net In-
.ome being $2,485,328, an increase of $416,431.

Paton Manufacturing Company. A semi-annual dividend
of 4 per cent. has been declared together with a bonus of 2}
per cent. During 1914 the company paid two semi-annual
dividends of 3 per cent. and declared a bonus of 3 per cent.,
making a total distribution of g per cent. for the vear. _ln
August last the half-yearly rate was raised to 4 per cent. -The
total distribution for 1g15 will, therefore, be 10}3 per cent.

National Bridge Company.  The Dominion Bridge Com
pany, Limited, is prt-pérod to purchase all or any of the bonds
of the National Bridgé Company of Canada, at 75 per cent
of their face value. The Dominion Bridge Company also an
nounce that the coupons due February 1st, 1916, will be paid
within the ninety days’ grace allowed by the trust deed.

Montreal Cottons’, Limited.— The company’s gross profits
for the past vear were $407,785, as compared with $381,472
for 1914, an increase of $26,313. Bond interest, and bad
debts totalled $53,777, and the dividends $330,000, leaving a
balance for the year of $24,008, compared with a balance the
previous year of $7,306. ‘

In the manufacturing account there was an amount of
$115,000 put aside for depreciation, while there ‘was nothing
set aside for this purpose in 1914.

Cloth sales for the past vear amounted to $3,055,306,
compared with $2,201,884, an Increase of 8763,48:2.

The total assets are $7,875,041, of which the working
assets amount to $3,422,119, while the total current liabilities
amounted to $1,191,167, This figure compares with $301,
678 in 1914, the increase being due to advances which reached
a total of $797,090

Mr. S. H. Ewing, president of the company, in his annual
address, said :—“The vompany manuiactures almost  ex
clusively—cotton fabrics In solid colors requiring aniline dves
and chemicals- extensively. The price of these supplies has
been enormously inflated owing to the war, and the compam
has not been able to advance prices sufficientlv to meet the
increased cost and at the same time to consider the trade

“The general business of the company and the demand
for its products has experienced a marked improvement a
shown in the increase ol sales over those of last vear, and
is hoped that this improvement will continue during the

present vear

Nova Scotia Tramway and Power Company.The pro
vincial board of pubf:i-
of the application of the
Limited, for

utilities filed a decision in the matter
Nova Scotia Tramwadyvs and Power

(‘”'np““\_ leave to 1Ssue *lr_;‘s“_u o shares of

.
common stock, *“\..‘3‘\_11»\) shares of ]H(‘h!!\(l >h‘(k, and
$3,000,000 in bonds.

The board values the undertaking of the Halifax Electric
'l'an\\.n at $3,450,000, making allowance for good-will,
engigeering expenses, interest duﬁng construction,- cost of
obtaining capital, etc., finds that the development of the
Gaspereau as a water-power is feasible, and places a valua-
tion on the power sites, lands, rights and privileges of
$ 300,000. 5

The board adopts the company’s estimate of $2,400,000
as the amount necessary to pay for the development, provide
working capital, and provide for the retirement.of the tram-
way bonds, amounting to $60p,000. «The board finds that
the company ‘“‘should be permitted to issue bonds and shares
to raise the following amounts: Value of tramway property,
$3,450,000; less bunded debt, $600,000, $2,850,000; value of
Gaspereau lands, etc., $300,000; cash for retirement tram-
way bonds, $600,000; cash for development Gaspereau, $1,-
500,000; cash for working capital, $300,000; amount to be
raised, -$5,550,000."’

In considering the amount of securities to be issued to
providé the money required the board adopts the value placed
upon the securities by counsel for the company and authorizes
the issue of bonds and shares in the following amounts
83,000,000 5 per cent. 3o-year bonds at ‘go, $2,700,000; 2,500,
000 shares of preferred stock at 75, $1,875,000; 2,500,000
shares of common stock at 40, $1,000,000.

Algoma Central Terminals, Limited. \ meeting of hold-
ers of the first mortgage s per cent. so-year gold bonds of the
\lgoma Central: Terminals, Limited, and also holders of the
first morjgdge 5 per cent. gold bonds of the Algoma Central
and Hudson Bay Railway Company is to be held in London
on" March 24th. The purpose is to consider and approve a
scheme of arrangement prepared by a committee representing
the bondholders of the two companies providing for the re-
organization of the companies and readjustment of their re-
lations /with each other. Provision also will be made for
the modification and compromise of the rights of .the holders
of each class of bonds in respect to the mortgages respectively
securing them.

The plap of readjustment provides for the formation of a
bondholders’ committee not exceeding five members, to be
clothed with full power to carry out the details of the -adjust-
ment scheme.

Provision is made for the payment of the principal moneys
held by the terminals’ receiver and the accountant: of the
supreme court of Ontario for the terminals’ bendholders to
the bondholders’ committee for such purposes as may be de-
termined by, the committee. Provision also is made for pay-
ment of interest on the railway bonds from June ist, 1914,
and interest and sinking fund on the terminals’ bonds only,
if and to the extent that the joint net earnings of the railway
company and terminal company . available for the purpose
permat.

It is contemplated to reduce the existing preference shares
of the railway company of the par value of $5,000,000 now out-
standing by 6o per cent. of the face value thereof and create
a new class of preference shares equal to 6o per cent. of the
present issue, having rights similar to the present issue, to be
issued as fullv paid to the bondholders’ committee, to be dis
tributed three-fourths to the railway company bondholders
and one-fourth to the terminals company bondholders pari
passu in consideration of the bondholders consénting to have
their bonds made income bonds in the manner provided in
the scheme [here 1s to be a modification in the lease be
tween the two companies, and each is to_be operated by sepas
ite boards of directors Vk,- - o

The committee is empowered to duthorize the United

' Trust Company, as trustee, to execule a
jeed supplemental to the mortgage embodying all modifica
tions, compromises, changes and.additions that may be de
termined upon. Registered bondholders may participate in
the meeting personally or by proxy without the production o
their bonds. The bonds may be registered at the office of
the trust companyv mentioned

States Mortgage &



FEBRUARY. MUNICIPAL BOND SALES

Lowest Total for Second Month of the Year Since 1913
When Total Was $1,038,806

bond sales in Canada for February, as
Vonetary Times, amqunted to $2,488,351,
compared with #2071, 7 January | and 8;_‘»4;,‘..” \!m
the corrgsponding peridd of last vear. h("n',\\rrc' also $86,
- <old %o United States houses during February.

The musnicipal
compiled: by The 3
185 Jor

; Comparing the record of February, 1915, with that of the
month just ended, the bond sales are as follow
1910. 1915
Canada $2,488,351 83,047,011
United States 86,500 6,471,000
. $2.574.851 $9.518.011
The following are the partic ulars of the sales by
proyinces
British Columbia g0 ‘,.ml
Ontario . .« ”—|,|(,.‘
Saskatchewan 473,042
Quebec 100,000
New Brunswick 60,000
S.000
Manitoba 43,000
Alberta 35,050

$2.488,351

The municipal Bond sales in Canada du_rmg ].\r}\mr\‘ and
February during the past five vears, according to The Moné

tary Times’ bond record, were as follows =
1917. 1913 1914, 1915. 1916. a
fan.  $2,133,531 $1,337.500 $1,053,137 $1,784.047 31.97;.1‘ 5
Feb. 2-806.378 1,038.806 5,005,330 3.047,011 2,488,351
The following are the details :-
. f British Columbia
J
Oak Bay | : ORI B BEE T 5% 1926
Burnaby..J 1,000,000 { 193¢
81,003,100
{ Ontario
Sni’ml - 8 13900 5ia"& 125
Walkerville -, 20,988 5% 1920
Magkham 3 1 20,000 5 104
Kéhora . . ) 27:754 { m?‘;
Kenora 14,500 6 1953
Brockville 3 16,06 : :
Midland . 13,000 5 1910~ 31
Eastview, Ont. ; 14,529 5 M:i 3
Carleton Place . 5,404 5! x.,,; .:._;
Bruce County ) 575000 5% 10{,,.:)
Brantford 28 OO 5 190345
i 5 ) g 31-3f
Sudbury 15,006 3 1 ,:n 36
Dover . 43,514 sk &6 1921-31
Port Hope 35,00 .
Galt 50,000 5° 1930
TANR
Goderich 6,000 5! 1936
Windsor 104,173 ;(
Cochrane 5, 50« { 1936
Simcoe, Ont. 18,4006 O 1930-40
Barrie : ; 37,880
St. Thomas 40,700 . '
Nepean Township 35,000 6 19 ,‘v
thlg.lyr\\\n. Ont ln.S(\w O “’f“
Emo Township 300 6 1936
Prescott and Russel! County 20,000 6 1931
} SseX 20,000

Saskatchewan

Allar 8 6oo
Humbo 17,20«
Regina 0,142
Kincaid 2,004
Keeler . 1,006
S(!\..n‘ Dis’riv"~’ P17 .x
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Quebec
St. Claige : $ 50,000 6 1046
Dorval : 50,000 0O 1030
£ 100,000
New Brunswick
Bathurst 8 HO, 000
} Manitoba
Wallace R M * 40,000
Macdonald R.M 5,000
3 % 45,000
Alberta
Peace River Village . .. 8 11,500 6 1921
Edmonton v i 10,000 6 1936
School Districts
Grenville 1,350 8 1926
Bird's Eve A ; 1,200 7 1926
Youngstown . : o) 6 Bis o 8,000 7 1936
Delia 3,000 7 1936

* 35.050

The following bonds were sold to United States financial

mstitutions

Cardston, Alta. . 0 $ 35000 - b

Revelstoke, B.C 51,500 6 1931
$ 86,50

WATERLOO COUNTY LOAN AND SAVINCS COMPANY

\lthough the Waterloo County Loan and Savings Com-
pany is only three vears old and is as vet a comparatively
small corporation, it stands in a strong financial position.
Last vear, it underwent fairly healthy growth and achieved
satisfactory results. Its present position is due to the con-
servative policy carried on by the directorate under the pre-

sidency of Mr. Thomas Hilliard, a well-kpowh citisen, snd the

experienced management of Mr. P. V. Wilson. They recog-
nize that it is a mistaken policy to trv and increase the volume
of business too rapidly and they are properly watching the
expense accounts. Thaw policy, in the hands of men who
have reputations of value, such as have those associated with
this company, should ultimately give Ontario another large
and strong loan company. '

After providing for interest on deposits and debentures,
and defraying the expenses of management, including ‘Wwar
tax and provincial taxes, the balance available for distribution
was $20,633, made up as follows: Balance brought forward
from 1014, $2,250; premium on stock, $2,060: net profits for
the vear, $25/322. This amount was disposed of as follo‘;:
Two half-vearly dividends at the rate of 6 per cent. per an-
num, $19,176; transferred to reserve fund, $8;000, leaving a
balance carried forward of $2.4356.

The company has paid a 6 per cent. dividend since its incep-
tion, but it has a reserve fund of $48,000 and it is the imten-
tion to make this fund much larger during coming years.
The company will also endeavor to keep a large proportion of
its assets in a liguidable type, possibly to the amount of, or
close to, that of the deposits. Savings deposits at the end
of the vear amounted to $301,848. The company has mort-
gages of $457,050. At present it is confining investments
largely to bonds, and will probably continue this policy for
some little time to come. Mr. P, V. Wilson, the manager,
states that the indications for the coming vear are promising.

=  Some interesting figures regarding the north-west section

of the United States have been forwarded to 7 he Monetary
Times by President Chamberlain, of the First and Security
National Bank, Minneapolis: The w15 field crop totals of
Minnesota’ were $210,450,000, North Dakota $205,420,000,
South Dakota $145,636,000, Montana $57,032,000, and the total
bank deposits of these four states were $885 500,000
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WESTERN

Assurance Company

INCORPORATED A.D. 1851

Fire, Marine Q Explosion Insurance

Head Office, Toronto

STATEMENT AS OF DECEMBER 3ist, 1915.

Fire Premiums for 101§ c.ccovceieinnetsosniviaisnsanasssnasacs $2,063,102.13
i ins Prethl ¢ e b T
Marine Premiums for 1915 .. ... cviiiiiiiiiiitiiinresnsnsnnnnn. 1,797,286.89

Roher Bt SRR TR - . o acs oo dsnnfteassmanione st nds toessanss SRS HLWE oS oy

8 g T NS L T S RN SR T R § L $1,169,652.03
v\.gcm.\ T R G R e < g \ A 384,386.37
: BROE it ook s b s Sihora s anivs bis 42565 e s 234 65,004.50
= General Expenses ......... RETVSURMASD TN ST IR e 358,603.54
g : $1,977,736.46
£ R S O S RS R YR B S S e SN L PG $1,239,0650.29
g Agents’ Commissions ........c.cvivesirinnaesony 158,172.76
g PRRGS i cavitmrvs Bt ik Gl = s s RN SR S v iy 14,321.69
General Expenses ..........cohivaniabonan, b 103,538.00

3,493,419-29

PROFITS FOR THE YEAR ...... BRSPS SR ST i IS T e .o 8 462,222.26
Fotal Assets at 31st December, 1915 ...coviiniviiiiiiines shnrrnsennnanenes $4,431,305.52
Losses paid since organization in 1851, OVEr ......c..ooeees R N T W .. $63,008,000.00
BOARD OF DIRECTORS.
W. R. BROCK, President W. B. MEIKLE, Vice-President
JOHN AIRD Z. A. LASH, K.C,, LL.D.
ROBERT BICKERDIKE, M.P. GEORGE A. MORROW
: H. C. COX A\UGUSTUS MYERS
F g ALFRED COOPER LIEUT.-COL. FREDERIC NICHOLLS
' : D. B. HANNA COL. SIR HENRY PELLATT, C.V.O,
JOHN HOSKIN, K.C., LL.D. E. R. WOOD

BOARD AT LONDON, ENG. 3
RT. HON. SIR JOHN H. KENNAWAY, Bart., C.B., Chairman.
SIR ERNEST CABLE ALFRED COOPER COL. SIR CHARLES JOHNSTON, Bart
OFFICERS.
W. B. MEIKLE, General Manager.

- JOHN SIME, Assistant General Manager. C. C. FOSTER, Secretary.
‘_;m.‘ — VLTI RSOOSR L 'H_M -
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FEBRUARY FIRE LOSSES
Waste for the .\lm‘\vtll was at the Rate of $110,000
Per Day

[ he Monetary Times' estimate of Canada’s fire loss du

ing February amoun u: to £3,275,600, compared with January
loss of $1,640.217 and $1,019,556 for the corresponding period

of last vear Fhe following 1s the éstimate for the February
lgsses
Fires excceding " $10,00¢ . $2,605,0c0
Small fires IS!).."}"“
Estimates for unreported fires \ 20,720

83,275,600
Fhé fires reported in- February at which the losses
amounted to $10,000 and over Were :—

Bras D'Or, N.S., Feb Briquetting plant .. 8 50,00«

McCrearyv, Man E I‘chv 3 Stores, etc. .. 20,00
Ottawa, Ont., Feb Parliament Bulldmg~ 1,000,00
Ottawa, Ont., Feb. 4 Factory . .. 55 & 193,006
New Liskeard, Ont., Feb. 6 Business~section 20,00%
Hespeler, Ont., Feb. 6 Foundry . . . 30,000
Toronto, Ont., Feb. 7 Warehouse - 10,500
Toronto, Ont.,-Feb. 7 Stores, etc. . ; 31,000
Brockville, Ont., Feb. 8 Business block ..: 10,000
Edmonton, Alta., Feb. 8 Factory . ; 60,000
Montreal, Que., Feb. 8......*Warehouse ’ 15,000
Notth Battleford, Sask., Feb.

Sl School . ... 3 10,000
Quebkec, Hue Fvb 10 Residences . .. 10,000
Carberry, Mun.,-Feb. 11.. Grist mill, etc 30,000
Topme, Ont.. Feb. 15.....0 Stores ., §........ 25,000
Montreal, Que., Feb. 12. .. Foundry . 10,000
Campbellford, Ont., Feb. 1. Factory . .. ; 50,000
Quebec, Que., Feb. 14 Factory . R : 42,000
Bowden, Alta., Feb. 13 . Stores, et 20,000
Montreal, Que., Feb. 16 . Bailding . . . 10,000
Toronto, Ont., Feb. 16 e R o s 69,000
Bathurst, N.B., Feb.-18..... Stores . ......... 150,000
‘Moncton, N.B.,“Feb. 20 . Foundry . .. 80,000
Beauport, Que., Feb. 21 . Thurch . 300,000
_Joronto, Ont., Feb 20 Seed warehouse 200,000
Halifax, N.S., Feb. 22 ... Hotel, etc. 10,000
Merlin, Ont., Feb. 22....... Stores, etr. 100,000
Welland, Ont., Feb. 27° Planing mills 20,000
Montreal, Que., Feb. 28 . Stores, etc. . . : 80,000
Calgary, Alta, Feb. 29 .Church...... 50,000

The structures damaged and destroyed included 42 res
dences, 30 stores, 7 factories, 4 churches, 4 foundries, 3 pool
rooms, 3 warchouses, 3 hotels, 2 club houses, 2 schools, 2
business sections; 1 briguette plant, 1 grist mill, 1 steamer,
1 block, 1 baggaze car, 1 gas plant, | garage, 1 greenhouse
1 restaurant, 1 for alarm station

Among the causes were 11 overheated stoves, 5 thawing
pipes, 3. electric wiring, «lectric mofors, 2 gas stoves,
matches, 2 defective furnaces, 2 overheated pipes, 2 lighting
fires with coal oil, 1 spark, 1 smoke-box, 1 spontaneous com
bustion, 1 incendiary, 1 burst water-front, 1 acetvlene gas.
1 defective stovepipe, 1 defective grate, 1 upset stove, 1 p
of grease .

The following table compiled »y- ¥ he Wonetary Times
shows deaths caused by fire during January and February
for the last eight vears

‘ 1911, 1912, 1013 1914 1915 191

1000 191
January 16 27 27 27 0. 26 3 10
Februar S 15 12 1 21 18 1 2
The fires at which fatalities occurred were :—
ndsor,. Ont:, Feb .» Natural” gas explosion 1
Ottawa, Ont.. Feb }'u’l ament Building fire. 7

N. Westminster, B.( Feb rasoline torch  exploddi

setting "clothing alight ’

Bel Ont., Feb. s Buming residence '

{ . 1 ~ lothing set alight !
ueb Que., Fe Burning tesidence 2
Cornwall, Or I ! Burning residence 2
Sackville, N.B.. Feb. Set ithing alight i
ambridge. P.E.1.. Feb. 1 Burning ‘residence’ 1
oronto. Ont.. Febh. 16 Jurning ¢lub house 2
Niagara Falls, Ont., Feb. 21 Burning ¢lub house 1

, Moncton, N.B., Feb. 23 Burning residence 1
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OTTAWA LIFE UNDERWRITERS' ASSOCIATION

“l believe that human nature has more to do with the
closing of a sale than the figures of the rate book have. Study
vour prospect and then sell hign the policy he requires and
not the one you want to sell hiny,’’ said Mr. E. J. L’Espér-
ance of the Imperial Life Assuramc Company, Montreal, ad-
dressing the Life Underwriters’ Association of Ottawa. Mr,
J. W. W. Stewart, managing director of the Monarch Life
\ssurance Company, Winnipeg, who was visiting the city,
al% addressed the meeting.

The officers of the Ottawa Life Underwriters’ Associa-
tion are: Hon. president, Mr. O.» B. Shortly, Metropolitan’
Lifé: president, Mr. A. S. Wickware, lmpenal Life; vice-
president, Mr. A~ E. Switzer, Manufacturers’ Life; secretary-*
treasurer, Mr. Geo. Dovon, Metropolitan Life; assistant sec-

retary-treasurer, Mr. Walter Lamb, Great-West Life; auditor]

Mr. W. G. Keddie, Canada Life. The executive committ

is: Messrs. B; Cole, Sun Life; J E. Serre, La Sauvegarde;
W. J. Phillips, Dominion Life; T. S. Robarts, Confedenhu
Life; J. W. Mooney, Mutual Li(c.

TO PROHIBIT CO- OP!RATIVI LOAN GOHPAUII.'

That the co-operative loan companies in the province of
Quebec had ceased to recruit new members, and a large
number of subscribers had ceased to keep up thnr payments,
and with the exception of three or four companies, they had
ceased to do business, was a remark of Mr. D. Btmdna
St. Hvacinthe, in the provincial house. He further stated

that in nearly all the companies the money that had acem-.

mulated remained in possession of the directors, their rela-
tives or their friends, and the subscribers will find them-
selves waiting from two to twenty vears before they find
themselves reimbursed, and even then without interest. It
was the duty of the legislature, he commented, to intervene
and order the reimbursement of the capital to the subscribers.
He pointed out that in three or four o&ther provinces the
operations of these companies had been prohibited. He said
that if Ontario saw fit to prevent the operations of the com-
panies:in its territory in order to protect the savings of the
people, he did not see why Quebec should not do the same
thing. An American federal law prevented companies of this
nature from using the mails, because it was in the public
interest to limit their work. Quebec should give to its
artisans and its farmers the same protection that was given
to similar classes in the United States.

The bill which prohibits the operations of such com-

panies haca‘.‘wcn given its second reading.
<

WHAT BRITISH COLUMBIA WILL PRODUCE

i

(Staff Correspondence.) !
Vancouver, February 26th.

Lumber production for 1915 is valued at $29,150,000, as
compared with $28,250,000 in 1914, $33,650,000 In 1913 and
$30,000,000 in 1912. For the present year it is expected that
the cut will be good, and that the total value will again climb
into the, thirty millions. It is not thought, though, that the
forest will beat the mines, for the mining industry is active,
and prices for metals are high. Shingles made a good show-
ing in 1915, the production being valued at $3,500,000. In
1913, when the high mark was reached, the value of shingles
was only $550,000

T'he mill of the Canadian Pacific Lumber Company at
Port Alberni has been leased to Seattle interests. With the
mill, has been purchased 250,000,000 feet of logs. The cash
consideration is placed at $250,000. The lessees, who are
Messrs. H. A. Dent and W. -C. Mylroie, of Seattle, contem-
plate going into the Alaska trade this year, great activity
being expected in the north because of railway construction
and other government works. The mill at Port Alberni is
very advantageously situated for their purpose. The prin-
ipals of the Canadian Pacific Lumber Company are Mr.
Thomas Meredith, of New Westminster, and Mr. R. W. Gib-
son, Victoria. The mill at Port Alberni is one of three owned
by the company, the others being at Vancouver and in the
Kootenay.

The James Frid Company, Limited, with Dominion
charter, has changed its name to George Frid Company,
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The Dominion Savings and
Investment Society :

{

¥ The Forty-Third Annual General Meeting of the Shareholders of The Dominion Savings and
Inivestment Society was held at their offices on February 8, at 11 o'clock a.m.

There were present: T. H. Purdom, K.C., president; John Ferguson, vice-president : James
T. Moses, George Angus, John Purdom, W. J. McMurtry, Alexander Purdom, E. D. Parke,

Thomas C. Knott, N. Mills and others.
Mr. T. H. Purdom, president, having taken the chair, asked Mr. N. Mills to act as secretary

and to read the Annual Report, which was unanimously adopted. <

Forty-Third Annual Report to the Shareholders of the Dominion
savings and Investment Society :

_ The Directors beg leave to submit their report for the year ending December 31, 1915, together with the duly
audited balance sheet.

The net profits for the year amounted to t
amounting to the sum of $46,738.93, were paid, the
$665.48 added to the Contingent Account.

_"l'hc Reserve Fund now exceeds twenty-five per cent. of the paid-up capital, and amounts to
Contingent Account to the sum of $5,129.84. '

; e books of the Society have been regularly audited by Messrs. John Lochead and William J. Harvey, whose

certificates are attached to the financial statement. L

All Directors retire annually, and are eligible fog re-election. '
: Respectfully submitted, .
T. H. PURDOM, President.

he sum of $57,404.41, out of which two half-yearly dividends,
sum of $10,000.00 added to the Reserve Fund, and the sum of

$235.000.00 and the

Financial Statement for Year Ending December 31, 1915

Dr. PROFIT AND LOSS .
To Two Permanent Stock Dividends— By Barnings for year ending December 31, 1915... $ 115,619 60
S0thJune, 1995, ......... ..oous : .. §23.357 50 . -
Sist December, 1915 .. ... ... .. coeeeeiiann 23,357 S0
———— 8 46,715 0
To Two Accumulating Stock Dividends— ¥
S0thJune, IPS. .. ...covvnve con wiiinn I | 11 8
Sist December, 1915 .. ... ...cociiiia e 12 12
e — R
To Interest paid Savings Bank Depositors.. . ... .. 25,005 05
To General Expense Account, including Salaries, Direc-
tors' and Auditors’ Fees, Advertising, Printing. Etc. 12,528 8
To Commission ACCOUNE . ... ...oovcee fiananes 725 82
To Currency Debenture Coupons. ... ............ . 2,622 84
To Currency Debenture Coupons payable st Jan.. 1916 2,385 42
To Sterling Debenture Coupons. ... .... ... .. 10,938 8§
To Sterling Debenture Coupons (Interest accrued but
notdue) .......oune 3% A, NS 1,481 0
To Municipal and Government Taxes 2.527.31
Carried to Reserve Fund .. ... ...... 10,000 00
Carried to Contingent Account 665 .
$115,619 60 : $ 115619-60 -
LIABILITIES ASSETS
To the Public— By Cash Value of Mortgages... ... - $2.222,008 69
To Savings Bank Depositors. AN ... BB M By Cash in Bank of Toronto R 24,851 7
To Currency Debentures...... Lisatonins s ., 112,289 40 By Cash in Royal Bank of Canada. .. ine 5,520 25
< To Currency Debenture Coupons, due 1st Jan., 1916 2,385 43 By Cash in National Bank of Scotland. .. 3,701 80
To Sterling Debentures. . .......... ...... j 267.347 83 By Cash in Office <3 IR R 4,685 %2
To Sterling Debenture Coupons (Interest accrued but -
1 2

not due) . ...

To the Shareholders—

To Permanent Stock . AP & $ 934,300 00
To Accumulating Stock. ... ....o.ooov e 95 00
To Accumulating Stock Dividends. . ....... o 01 7%
To Permanent Stock Dividend. payable 3rd Jan.. 1916 23,357 50
To Reserve Fund ) b 235,000 00
To Contingent Fund 5129 84

$2.260.765 45 $2,260,765 45

We hereby certify that we have made a regular audit of the books of The Dominion Savings and Investment Society for the year 1915.
The cash, bank accounts and vouchers have been kept under careful examination. All postings have been checked, all entries in the Society's
ledgers have been verified. and the accompanying statements of = Profit and Loss » and  Assets and Liabilities " are, in our opinion, a correct
showing of the affairs of the Society. .

JOHN LOCHEAD |\ .
W 4. HARVEY { Auditors.

London, January 22, 1916.
The following gentlemen were then elected Directors for the ensuing year.
T. H. Purdom, K.C.. John Ferguson, W. J. McMurtry. Samuel Wright, John Purdom, John Milne and N. Mills.
At a subseguent meeting of the directors, Mr. T. H. Purdom was re-elected president and Mr. John Ferguson, vice-president
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INDUSTRIAL NOTES

Work is to be commenced immediately by Yarrows, Limit-
ed, Esquimalt, B.C., on a shallow draft steel river steamer for
India. :

The Gurney Scale Company of Hamilton shipped recently
a 6-ton dump scale to Spirit River. This is stated to be the
furthest north in Canada that a dump scale has ever been
shipped or operated, being well up into the Peace River
country.

USE FOR UNCLAIMED BANK BALANCES

That unclaimed balances in Canadian banks, amounting
to over $1,000,000, should be turned over to the Canadian
patriotic fund, was proposed to the senate by Senator
Choquette. He stated that he had made an examination of
the blue-book on unclaimed balances and found that there
was over $800,000 which had been deposited and unclaimed
for many years, and that $200,000 was awaiting the checks
and drafts which had never been presented for payment.

Hon. Mr. Lougheed said according to the bank act after
the lapse of a number of years unclaimed balances were turned
over to the government. The proposal by Senator Choquette
appeared to be the equivalent of confiscation. An order was
made for the production of correspondence on the subject.

UNLICENSED COMPANIES ESCAPE TAX

. Discussing in the house at Ottawa the recent taxation
proposals, Mr. E. W. Nesbitt -(North Oxford) said :—

“] want to bring to the attention of the minister of
finance the fact that he is again giving a premium to insur-
ance companies which do business in this country without
a license. He is letting companies like the New England
Mutuals, -Reciprocal Underwriters and American Lloyvds go

, scot free. I have no doubt that there are some German com-

panies - still doing business -in this country, and yet the
minister of finance practically gives them a premiym for not

- taking out a license. I think that evefy company doing busi-
. mess in this country ought to be forced to take out a license.

I do not care who they are; I would put them all on the
same level, and then there would be -no grumbling. But
these outside companies are not taxed anything. They
come to this country and do business, and are not asked

‘s to-pay a cent for the benefit of this country, while the

licensed companies pay for their licenses, and will be taxed
under this bill, as they were taxed under last vear’s act.”

RAILROAD EARNINCS

The following are the weekly railroad earnings for

February :— .
Canadian Pacific Railway.
1916. 1915.
Feb. 2 . 81,876,000 81,440,000
Feb. < ... 1,012,000 1,634,000
Feb. 2,003,000 1,614,000

" + $436,000
4+ 298,000
‘+ 479,000

Crand Trunk Rallway.

- 8 937,037 $ 786,158 + $151,770
057.195 . 817,255 + 139,040
823,436 4+ 140,048

Canadian Northern Rallway.

Feb. 7 £ 420,400 $ 357,100 + 8 72,300
b 34  .... 4 453,100 380,500 + 72,600
Feb. 21 : 550,000 418,200 4+ 140,800

The Canadian Northern Railway January statement of
earnings and operating expenses for January is as follows -—

; . 1016. 1915. Increase.
Gréss earnings . 82,086,800 81,439,400 + $647,400

Expcnscc_ 1.831,400 1,272,100 +  §%0,300
Net earnings - 755,400 167,700 + 88 100

1,384

4

FACTS ABOUT CANADA

“Five Thousand Facts About Canada” is a popular little
encyclopedia of Canada’s current statistics and events. Mr.
Frank Yeigh, the well-known Canadian writer, has gleaned
his material from many reliable sources and 1t is
arranged. An index makes the facts easily available.

“s000 Facts about Canada.” By Frank Yeigh. Price,|
25 cents. Canadian Facts Publishing Company, 588 Huronm
Street, Toronto.

SYSTEMS OF RECORD FILES

With the idea of codifying the rules governing the in-
dexing and filing of records, such as are found in com-
mercial organizations, a useful volume has just been issued.
The author briefly traces in his introduction the evolution
of modern filing equipment and its usage. The chapters
deal with the various classes of filing, transferring, pur-
chase, sales and credit records, etc. In every way the book
is what is claimed in the sub-title, ‘“A Manual of Standard
Practice.” The volume will meet the wants of many busi-
ness and professional men and corporations.

Indexing and .Filing. By E. R. Hudders. 292 pages.
Price, postpaid, $3. Ronald Press Company, 20 Vesey
Street, New York. ;

MUNICIPAL ADMINISTRATION

The administration of Canadian municipalities is re-
ceiving attention from various sources, internal and external.
An educative volume has just been issued dealing with the
actual mana%emem of municipal business, more particu-
larly in the United States, but there is much of interest to
Canadian municipalities,

The following chapter titles of the book indicate its
range: City Planning, Streets, Water Supply, Waste Dis-
posal and Sewerage, Public Lighting, Police Adniinistration,
Fire Prevention and Fire Protection, School Administration
and Municipal Finance.

The authbr savs: “The first essential of efficient L
“istration is intelligent citizenship,” and ‘“Many oafathe “-h“ x

which men so often dignify with the title, administrative
problems, cease to be problems at all when they are ap-

.proached with a little thought and patience.” This will

prove a useful and interesting book to Canadian munici-
palities.
* Principles and Methods of Municipal Administration.

By W. B. Munro. Price, $2.25. The Macmillan Company of
Canada, Toronto.

LIFE INSURANCE AND ALLECED SUICIDE

Mr. Justice Morrison, at Vancouver, has reserved his
decision on the application made by Sir Charles Tupper,
K.C., to be allowed to ask Mr. Walter E. Hodges, member
of the firmr which audited Dominion Trust accounts, certain
questions designed to bring out the late W. R. Arnold’s state
of mind a few hours before his death. It was said that Mr.
Hodges had conversed with Mr. Arnold on the day before
Mr. Arnold passed away, and it was intimated that in this
conversation Arnold voiced an intention of committi i

sui-
[cide. The question bears on the defence which the Mutual

Life Assurance Company is building up against a claim of
850,000 insurance made by the liquidator of the Dominion
Trust as executor of the Arnold will.

_Hr. Joseph Martin, K.C., acting for the liquidator,
claimed that as he had filed answers to questions admitting
a number of allegations to the effect that Arnold had com-
cealed the true state of the company’s- affairs from the in-
surance company, had appropriated without authority large
sums of the company’s funds, Sir Charles had mno further
right to question Mr. Hodges. Sir Charles said that he was
proceeding to examine Mr. Hodges as to a supposed con-
versationi between him and Arnold leading up to the death
of Arnold when Mr. Martin objected on the ground that

- Hodges had been making an inquiry for the government

and could not be questioned. Sir Charles said that he was
seeking .clues and could ask any question relevant to the
issue, which was the question of suicide.
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That Home of Yours

. Is there a mort. against it? In that
case, what will happen if you should die
suddenly? Will your widow be able to

y off the indebtedness? Or will she and
he kiddies be thrown out on the street?

A few dollars saved each year and in-
vested in an Imperial Endowment policy
will provide for a mortgage repayment
whether you live or die. We'll tell you
all about it if you write to

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE - TORONTO

e

L I

&Y
Y

A0 AR

il

AW

D

B8k
. =, el B

AR ey oteay LS R

The Oxford Permanent Loan
and Savings Society

HE Financial Statement of the above Company for 1915, submitted at
the Annual Meeting held on February 24th, showed net earnings of
$28,256.60 after payment of all interest on Deposits, Debentures, War
Taxes, and all other charges, of $27,758.84.

Out of the net earnings 6% or $18,956.60, was distributed in dividends aﬁd
bonus, and $9,300.00 carried to the Reserve Fund, increasing the same to
$127,800.00, or over 43% of the paid-up Capital Stock. ;!

The Statement shows, compared with that of 1914, increased earnings and
Assets ; also an increased percentage of liquid assets, and no property on hand,
other than office premises.

The retiring members of the Board of Directors were re-elected, and the follow-

ing constitute the Board:— Messrs. Dr. Parke, Lieut.-Colonel John White,
James S. Scarff, James White, H. J. Finkle and Malcolm Douglas.

At a subsequent meéeting of the Directors, James S. Scarfl was elected President
and H. J. Finkle was elected Vice-President.
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GOVERNMENT'S ‘‘BABY"”

—

Price Must Be Attractive, Say Bond Men— Question
of the Sales

Sir Thomas White stated in his budget speech that the
Dominion government will issue 5-year debenture stock in
small .denominations in order ‘‘to promote saving among the
public and ord a ready means of remunerative investment
in Dominion securities for funds seeking investment during
the intervals between public offerings.” The terms of these
issues will be announced later. In discussing the matter
with the bond houses, 7 he Monetary Times gathered that
three points ar> raised by them-as being important, namely,
that the price must be made attractive, that the bond houses
chould assist in the sale of the securities, and that the stock
should be well a

Price of the Issue.

As to the price of the issue, Messrs. Brent, Noxon and
Company, investment brokers, Toromto, say that it should
be borne in mind that on a five-year- basis the incidental
expenses, etc., including brokerage, would mean that the
net return to the government would suffer materially in pro-
portion as compared with a longer issue of ten years. In
other words, if the five-vear bonds were floated at the same
price as the recent ten-year lot (9734), after deducting all in-
cidental expenses, the government would be paying for the
money about 6 per cent.

“The success or failure of a loan of this character,”
say this firm, “will be in a measure determined by factors
outside altogether of conditions as to price, terms, etc.,
under which the issue is made, although, of course, these
conditions will have a large bearing. It is, therefore, rather
difficult to size up the situation until further information is
published by the Finance Department, but it is, in any event,
very important that the price to the public be made attrac-
tive, having in view competing securities, and also that the
hearty co-operation and thorough support of the brokerage
houses be enlisted.”

Competition with Other Bonds.

Conditions at a later date may be more favorable than
at the present time for a flotation of this character, but just
now, strictly on its merits as an investment proposition,
especially in competition with the Anglo-French loan, a five-
year issue of this kind would suffer very materially by com-
parison, think the fifm quoted above, as these Anglo-French
five-year gold bonds can be purchased to yield the investor
considerably better than 6 per cemt., and large blocks are
being absorbed by Canadian investors, including banks, in-
surance companies, etc.

“Off patriotic grounds,” they continue, “‘a five-year
Dominion stock issue would appeal to a considerable con-
stituency, but it is doubtful if thig patriotic appeal would be
weighty enough to of itself carry the loan through to a suc-
cessful conclusion, and it will be necessary to have an ex-
tensive advertising campaign, and the co-operation of the
brokers should be thoroughly enlisted.”

Current Price of War LoaW.

Mr. Hew R. Wood, bond broker, Montreal, thinks the
proposed issue of debenture stock by the Dominion govern-
ment is a step in the right direction. “The main difficulty,”
he says in a statement to 7 he Monetary Times, “might lie
in the fact that the general public would not absorb securi-
ties readily without the facilities of the bond houses in pre-
senting the desirability of any given issue before them.
This is illustrated quite well at the moment by the current
price of the last war loan and the sale prices of Ontario
municipals.” :

Mr. Russell D. Bell, of Messrs. Greenshields and Com-
pany, investment brokers, Montreal, discussing the matter
with The Monetary Times, savs if such an issue of bonds
ie to be distributed to any extent a considerable programme

. of advertising and merchandising is necessary, and, he adds,
if the government expects to make any domestic loan, the
expenditure called for for the proposal referred to above
would be largely wasted ammunition.

“Those who are experienced in raising money,” says
Mr. Bell, “know that the greatestresults are obtained by
a definite campaign, beginning at a\certain time and ending
at a certain time. The various patriotic fund campaigns
and the last government loan are examples of the succuss

BONDS

THE MONETARY TIMES

Volume 56.

of this method. It is a mattei of merchandising, advertising
and psychology, well understood by business men. If a futuye
internal loan is to be made it would, therefore, be more wise
to avoid expenditure of effort and money until such an issue
is made, when the same expenditure can be made with far
greater results. ;

“Incidentally, to place any consi rab)e number of $100
bends and te spread the propaganda o th_nft and saving very,
generally athong the public, more effective methods of dis-
tribution will have to be employed than were employed with
the war loan. A study of the methods recently used by
Great Britain will illustrate what | mean. The British war
loan was floated by means of the most modern advertising
and merchandising methods known. Reliance was not placed
on the techniczl prospettus, but actual advertising salesman-
ship of the type highly developed on this continent was used
with great success. It will be necessary for.our government
to take cognmizance of- these methods in order to get the
greatest results from znlolering of $100 bonds.

DOMINION SAVINGS -AND INVESTMENT SOCIETY

——

Among the several strong companies which have made
London, tario, their headquarters for many years is the
Dominion Savings and Investment -Society. This company

has been doing business for forty-three years, and under

conservative direction and management, long ago placed
itself in a substantial position. As a result of operations last
year, net profits of 857,404 were made. From this amount,
dividends calling for 846,738 were disbursed. The remainder
of the profits was placed to the credit of the reserve fund and
the contingent account, the former benefiting by $10,000 and
the latter by $66s. The reserve fund now totals $235,000
compared with permanent stock of $034,300, therefore being
equal to more than 25 per cent. of the paid-up capital. The
contingent fund amounts to $5,120. _

Mr. T. H. Purdom, president of the company and a well-
known London financier, was able to present, with his co-

directors, a very satisfactory financial statement to the share- 4

holders. The cash value of mortgages held by the company
is $2,222,005, that naturally being the principal asset.
remainder of the assets, amounting to $2,260,76s, is
up of cash in hand and in banks, and totalling $38,750.
company has deposits of $678,977, currency debentures
$112,280, and sterling debentures of $267,347. The manag-
ing director of the Dominion Savings and Investment Society
is Mr. Nathaniel Mills, who is regarded as a capable man-
ager and a sound financier.

2E7
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BANKINGC IN UNITED STATES

“A gystem of tolerably strong.banks” is the description
of Canada’s banking system used by a United States writer
in a volume just issued. The shading of the adjective does
not do justice to the strength of our banking insti
However, that little drawback may be overlo&ed in the in-
teresting volume from the pen of the secretary of the federal
reserve board of the United States. The book begins
d ibing the genmeral functions of banks and giving 2
work%:g definition of credit. Then follows an enumeration
of the chief kinds of banks. The actual course of banking
is nmext set forth in detail. The organization and manage-
ment of a bank ate discussed, and then capital, reserves
the governmental control of banking in the United States.
The chapter on foreign banking contains brief descriptions
of all the chief national banks and closes with a discussion
of modern banking systems in general, including that of
Canada. The final chapter deals with ‘“Problems of Amen-
can Banking,” including the fundamental questions of na-
tional finance—crises and panics, the effect of reserve banks,
the relation of the reserve system to state banks and its rela-
tion to the government, the development of commercial
paper, foreign trade, branch banks abroad, and the new bur-
dens laid upon United States banks by the European war.

Having unique opportunities, the author has produced
an interesting survey of American banking.

American Banking. By Dr. H. Parker Willis. 360 pages;
limp leather; $2, postpaid. Published by LaSalle Extension
University, Chicago.
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Wood, Gundy & Company

Canadian Pacific Railway Building
Toronto

New York

Bonds That Satisfy

The purchaser of Government and Municipal Bonds experiences
satisfaction and comfort in the knowledge that his money is safely
and wisely invested. We can offer a good selection of bonds
which not only provide undoubted security but return an income of

Sil to 647 -

Write for a copy of our latest list

London

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
122 St. James Sctgt MONTREAL

Canadian Municipal
Debentures

Musicipalities sending us particulars of any Bonds they have
for ul:‘vlvill receive, by return mail, an o‘er at the highest

market price.

A.H. Martens & g&mpany

(Members Toronto Stock
Royal Bank Building, Toronto, Ont.
61 Broadway, 29 South La Salle St.,
New York, N.Y. Chicago, TiL

-~
EMILIUS JARVIS A. D. MORROW

EMILIUS JARVIS & CO.-

MEMBERS TORONTP STOCK EXCHANGE

—
GOVERNMENT
MUNICIPAL

AN Do

CORPORATION ~
SECURITIES

JAIS BULOING - TORONTO
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SERIAL BONDS ARE FAVORED

Plan Eliminates Problem of Providing for Sinking Fund
and of Its Investment

An interesting discussion showing the trend of Canadian
cities toward the serial plan of bond issue was a feature of
the columns of 7he Monetary Times some weeks ago. A
book just issued comments on municipal bond issues thus:
When a city borrows money by the issue of bonds it may

- do so in one of two ways. It may issue a series of bonds all

of which mature or become due at a certain date, ten,
twenty, or thirty years ahead. In that case it is ordinarily
required to establish a sinking fund, and each year to make
such contributions to this fund as will amortize or suffice

to pay the bonds when they fall due. On the other hand,

it may issue a series of bonds in such a way as to make one
or more of them mature in each successive year of the loan
period. For examplé, it may borrow fifty thousand dollars
for ten years, and arrange that five bonds of one thousand
dollars each shall become due every year and be paid from
the proceeds of taxation. ‘Bonds of this sort are commonly
called serial bonds as distinguished from sinking-fund bonds,
writes Professor W. B. Munro, in “Principles and Methods
of Municipal Administration,” a valuable volume published
by the Macmillan Company of Canada. .

On the whole, he says, the serial plan is now regarded as
the better, not because it saves-any substantial amount of
moneyto the city, but because it has other advantages. The
sinking-fund plan involves not omly the setting aside of so
much money each year out of the city’s income, but the
investing of these sums so that the accumulations of interest
may be added to the fund. For this puspose most cities
have boards of trustees, commonly known as the sinking-
fund commissioners, usually appointed by the mayors. These
trustees receive the annual contributions to the sinking funds
and are supposed to keep them well invested; but wrong
computations as to the amount of contributions required each
year . have been made. It has happened that municipal
authorities, even after preparing what they believed to be the
most careful estimates and provisions for a proper admin-
istration of their sinking funds, have found themselves face
to face with deficits when the bonds came to maturity.

The serial-bond plan does away with all these difficul-
ties and mishaps. No trustees, no reinvestments, and no
accumulations are necessary; there is no financial patronage
to bestow upon favored banks; the gity cannot omit a -
tribution for debt-payment purposes in any year. s
will mature and they must be paid or pefmlted; t can
be no miscalculations. g

Three Options Available. ’ E 4

There is one other important advantage in using the
serial-bond system, provided the proper serial process is
employed. There are three options in serial issues. In the
first place, the bonds may be issued to fall due in such way
that the annual payments of principal shall be equal through-
out the entire loan period. This means that the burden of
the loan will fall most heavily in the earlier years, when
most of the bonds are outstanding with interest to be paid
upon them, and will then gradually decrease as ome bond
after another in the series is paid off and as the interest
charges on outstanding bonds diminish proportionately. In
the second place, the series of annuyal maturities may be so
arranged that the aggregate requirements each year for pay-
ing both principal and interest will be equal throughout the

- entire loan period. Under this arrangement the burden will,

as under the sinking-fund plan, be egualized throughout.
Or, in the third place, the series may be arranged arbitrarily—
that is, so as to make no bonds mature at all during some
years and many of them fall due in others. In such cases
the usual practice is to let the early vears go free from pay-
ment of principal and put the bulk of the burden on the
later vears of the loan period. Each of these methods has
been used in various cities.

Of the three plans, however, the first is the simplest and
the most equitable. A public improvement, whether it be a
city -hall or a schoolhouse, a bridge or a pavement, ren-
ders best service when it is new; its usefulness to the com-
munity - gradually diminishes as it gets old. | Accordingly,
should not the heaviest burdens comnected with the cost of
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the improvement be borne by the taxpayers in the years
immediately following its comstruction, and the weight
gradually diminish year by year thereafter? To spread
the cost (including both payment of interest and repayment
of principal) over the whole term in equal annual instal-
ments is to disregard the fact that the service rendered to the
taxpayers by any public improvement follows a steadily
descending curve. To arrange the annual payments in
such way as to bring the peak of the load upon the later
years is even more unfair. This is a. method of debt-
financing that should never be tolerated in any community.
It puts a premium on ruthless borrowing by relieving those
who actually incur the debt from their proper share of
logical consequences. It defeats one of the chief objects
of the serial system, which is to graduate the burden of a
loan according to the benefits received. There are a few
exceptions, as in the case of a public park, where the value

of the improvement increases with age; but they are not

of sufficient frequency to invalidate the general rlle_u above

stated.

OXFORD PERMANENT LOAN AND SAVINCS
SOCIETY

The loan companies of Ontario as a group have dome

much, through their excellent record of financing, to en
Canadian credit. A number of these companies have been

in business for forty and fifty years. The Oxford Permanent

Loan and Savings-Society, of Woodstock, for instance, held
its ﬁftiethﬁn annual meeting of shmholdenedlut week, at which
a good ancial statement was presented. is

is not one of the largest of its kind, but it is ncvm
in a strong financial position. Comparing the statement for
the past year with that for 1014, increased earnings and
assets are noted, and also an incréased percentage of liquid
assets. At the end of the year, the company had no property
on hand other than its premises,

The earnings last vear were $s56,015. Interest on de-
posits, debentures, etc., absorbed $20,736 and -llr“
expenses, including war taxes, $7,022. Dividends 6 per
cent: per annum and a bonus of % per cent. Acdounted for
$18,056. This left a balance of $9,300, which was transferred
to the reserve fund. That fund now amounts to $127
while the capital stock is $201,640, giving a su
ratio.

The company’s chief assets are mortgages of $771,000
on realty. It has also made loans of about $34,000 on
stock and debentures, on municipal bonds and on stock of
other corporations, It holds government and municipal
bonds of $57,074 and has a heavy sum of cash, namely,
$04,258. The chief liabilities, aside from capital stock
reserve, are deposits and interest of $316,888 and debentures
and interest of $248,69:1.

Dr. W. T. Parke is the president of the company, and
has the support of a good directorate. Mr. M. Douglas is
the company’s secretary, and is in a large measure respon-
sible for the company’s present high standing.

NEW ACENCY OF WESTERN ASSURANCE OOUPANY.

To take care of the agencies and the business of the
Anglo-American and Montreal-Canada companies, the busi-
ness of which, as previously noted in 7The Monetary T imes,
has been reinsured by the Western Assurance Company, two

new organizations will be at once established. One will be

formed by the Western Assurance Company, and will be
known as the St. Lawrence Underwriters’ Agency, and the
other will be formed by the British America Assurance Com-
pany, and will be known as the British Empire Underwriters’

cy.

Owing to the weak financial position into which the
Anglo-American and the Montreal-Canada had fallen, it was
not easy to find reinsurance for their outstanding policies and
unpaid losses in Canada, and it is due to the way the negotia-
tions were ed by the insurance department at Ottawa that
a scheme satisfactory to the liquidators and to the courts was
devised whereby a contract was closed with the Western Assur-
ance Company fully protecting the Canadian policyholders.

The Western Assurance Company inform 7he Monetary
T imes that they do not expect a profit from the business, but
have #xtended their support so that the contracts of these
two Canadian companies will be fully protected until the
maturity of the various policies.
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D. A. DOWNIE & CO.

TRIBUNE BLDG., WINNIPEG
Dealers in Manitoba & Western Lands

Good Agricultural Lands are the basis of all the best
securities to-day. Our lands are good quality—very pro-
ductive and low in price. We shall be pleased to give
quotations on tracts that will interest you.

Reliable Agents Wanted
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Hon. President: Si» MACKENZIE BOWELL. K.C.M.G.
President: NATHAN H. STEVENS

Vice-Presidents: W. 8. DINKICK and JOHN FIRSTBROOK
Chairman Executive Board : B. F. B. JOHNSTON, K.C.
Managing Director: HERBERT WADDIKGTON

STANDARD RELIANCE
MORTGAGE CORPORATION

Head Office. 82 88 K//’:‘s)‘ St E Toronfo

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Werite us for illastrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontarie

ROBINSON & BLACK

Real Estate, Insurance & Financlal Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY
Rederence: DOMINION BANK

© Ofes: 200 Carry Bullding, WINNIPEC

> 3
H. OHARA & CO.
(Members Toronto Stock Exchange)

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

ROYAL BANK BUILDING, TORONTO.

WAGHORN,| E555
GwyNN&Co.| =Tnnis

soschiociere. Financtal & Tosurance Agents Sieis Usisa s Hou
VANCOUVER and LONDON, England  Netiooal Piaste Glas

Westminster Trust Company

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

Executors, Trustees, Liquidators and Assignees

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

OLDFIELD, KIRBY & GARDNER
INVESTMENT SROKERS

WINNIPEG

Canadian 2
Comromamion oF Caxapa, Lre.

Office:
¢ OmmaT WincuesTer Steeer Lowpos, E.C.

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ** About Debentures.”

.............................

The Great West Permanent
‘Loan Company

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

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Bullding,

THoMAS FLYNN Established 1845 Sosents, Gatusls

UsE “MILNES' COAL”
HIGHEST GRADE OF ANTHRACITE

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

Head Office: Private Exchange:
88 KING STREET EAST MAIN 5597
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ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

Brantford, Ont.—Fire Chief Lewis feports the firc losses
for the year 1915 were exceedingly heavy, amounting t0
$209,578. Of this amount, $170,738 loss was caused at the
fire which took place at the E. B. Crompton and Company’s
store on March 3rd last, and $14,837 loss at the fire at the
Gem Theatre on the following day. |

A summary of #he working of the fire department during
the year is as follows: Number of alarms, 73; box alarms,
24; telephone alarms, 41; verbal alarms, 8; loss on build-
ings, $48,723; loss on contents, $160,854; total loss by fire,
$200,578; insurance om buildings, $227,500; insurance on
contents, $464,300; total amount of jinsurance carried on
buildings and contents which were ‘actually risked by fire,
$601,800; average loss per alarm, $2,870; number of feet of
hose laid, $20,200 feet; number of faet of ladders raised,
1,227 feet; number of miles travelled answering alarms, 71;
number of hours worked at fires, 92; number of fires ex-
tinguished by chemicals, 13; pumber of gallons of chemi-
cals used, 147. &

The causes of fires and alarms Were as follows : Coal

. range 6, chimney 7, careless use of matches 1, children and

matches 2, false alarms 4, hot ashes’3, spontaneous com-
bustion 3, smoking pipe 3, lifeboat 3, mice and matches 1,
furnace 2, gas grate 1, lung motor 2, _&i(arcﬂe stub 2, light-
ning 1, i jarism 11, gas explosion 1, 1, tramp
sleeping in building 2, overheated oven 1, coal oil stove 1,
lighted candle 3, burning rubbish 3, gFass 3, lighted torch 1,
smoke from locomotive 1, thawing waler pipe 1, salam

1, fireplace 1, coal oil lamp 1; total, ¥3.

Calgary, Alta.—Fire Chief Smart reports that during
1915, ‘““the department had responded to 348 calls, which is
69 less than in 1914, and 143 less thanin 1913. The decrease
is due principally to the use of gas inftead of coal and wood,
and also the carefulness of citizens ip general in trying to
carry out fire prevention. The fire for the past year
amounted to $84,848, being a decreasé from 1914 amounting
to $57,688.”

Edmonton, Alta.—February 8—Emery Manufacturing Com-
pany’s building. The insurance on the stock in the
building totalled $37,000 and was di ted among the follow-
ing insurance firms: Germania Insurance Company, $10,000;
National Union Company, $3,500;  British Crown, $500;
Glens Falls, $3,000; German-Ameri¢an, $5,000; American
Central, $5,000, and Pheenix, $10, . The insurance carried
on the building, which was owned J. Ramsey, Limited,
and leased to Emery and Company, totalled $15,000 and was
carried by the following firms: i 3
British Crown, $2,000; British Dom ion, $5,000; Insurance
Company of State of Pennsylvania, $3,000. The insurance
carried by the Emery company totalled, on the stock, $15,.-
o000, which was valued at $19,000, and 83,500 on the plant,
which was valued at $5,000. 2

;|  Edmonton, Aita.—The following fires were adjusted by
ﬂessrs. Paterson, Waugh and Rnan , Calgary:—

January 6—Moler Barber Collegé and stores. Loss, con-
tefits, $200. Cause, overheated furnace pipe. Insurance,
Palatine. $1.000. Gordon Andersén’s gents’ furnishings
store. Loss. contents, $i30. Insufance, contents, General
of Paris, $2,000; Western, $2,000. |

January 10—J]. L. Barbach’s dwelling.  Loss, building,
$150; contents, $335. Cause, eated furnace pipe. In-
;umnce,- contents, North Empire Fire Insurance Company,

1,200. : :

January 14—Albert E. Buntin’$ dwelling. Loss, build-
ing, $260: contents, $40. Cause, kindling piled on top of
furnace to dry. Insurance, building, Canada National,
81.800; contents, Royal, $1,000.

Lethbridge, AMa.—January 26—Hayr Hardware Com-
pany’s hardware store, owned by C. B. Bowman. Loss on
building, $600: contents, $2,000; fixtures, $655. Cause,
overheated chimney. Insurance, cofitents—North British and
Mercantile, $s5,000; Hartford, $s5.a00; Caledonian, $3,500.
Fixtures—New York Underwritersy $1,000; Atlas, $1,000.
Building—Atlas, $5,000: Union AS$surance Society, $5,000.
Adiysted by Paterson, Waugh and’ Rankin, Calgary.

McCllivray, l.&—]znuary.l—#livcnide Lumber Com-
pany, Limited. Sawmill plant and nrds. Loss on building,

O |

$0,164; contents, $33,000; lumber, $4,552. Cause, back-
draft in boiler-room. The insurance was as follows : —

Bwma . ...... R R 250 $ 750
British America .......coreonesvabosns 625 1,875
GUardifn . ...be--icetssessascovassnni 1,625 4,875
Liverpool and London and Globe...... 1,250 3,750
National of Hartford ............c.oee 1,128 3,375
Niagara . -...- boniun Bni oy asabeouiass 500 I.Eoo
North British and Mercantile ......... 1,625 4.875
Norwich Union . ....cccveeeerivarocnnns 1,000 3,000
Pheenix of London ........... o Py T 2,000 8,000

$10,000 $30,000

The insurance on lumber was $14,000, made up as fol-
Compan

lows: British Crown, $1,500; Insurance of State
of Pennsylvania, $2,500; National Union, $6,000; ‘rovtdnn

Washington, $4,000. Adjusted by Paterson, 'anh and

Rankin, Calgary.

Ont.—At the investigation of the fire at Grant, E

Holden, Graham, Limited’s, factory it was b in as evi-
dence that the insurance on the plant, stock and building
amounted to $195,000 on a valuation of $224,400, and that
850,000 of this amount had been placed only a month ago.
Incendiarism was given as the cause of the fire.

Prince C B.C.—January 11—Hood’s, Limited, gep-
eral store and L. Loss on building, $10,000; contents,
$16,750; fixtures, $2,865. Cause, furnace in basement. In-
surance, buyilding—British Colonial, - $2,500;

$1,500; R
$3,000; Nafional Union, $5,000; Nova nderwriters,
$2,750; Connettpght, $1,250. Fixtures—British C FThE

s00; Insurance e
Adjusted by Paterson, Waugh and Rankin, Calgary.

Saskatchewan.— There were 122 fires reported to Provin-

cial Fire Commissioner Wilson during the last three months
of 1915, and the total loss and insurance amounted to ap-
proximately : Loss, $200,067.48; insurance, $104,9066.
; The causes of the different fires reported are as follows:
Adjoining 17, burning stubble 3, burning straw stack 1, cur-
tains t00 mear stove I, Cigar or cigarettes 4, coals from fire-
place 1, coals from stove 1, clothes too near range 1,

tive fireplace 1, defective flue 2, defective furnace Ii explo: i

coal gas in stove 1, explosion coal oil lamp 4,

oil stove 1, explosion gasoline 1, hot ashes 3, incendiary
(supposed) 1, incendiary 2, kitchen range 2, lighted match or
cigar 1, mice and matches 1, matches 2, overheated furnace
1, overheated stovepipes §, prairie fire 8, pipe in man’s
pocket 1, spontaneous combustion 2, sparks 6, starting fire
with gasoline 1, unknown 34, upsetting of lantern 1, hot
box 1. Total number of fires, 112. ’

The different classes of buildings affected or destroved
and the purpose for which they were used: Auto shed 1,
barber shop and poolroom 2, bowling alley 1, bank 1,
ing-house 1, barns 10, butter and cheese factory 1, church
1, club and boathouse 1, dwellings 47, drug store 2, dining
car 1) elevator 2, farm buildings 1, garage 2, granaries” 8,
harness shop 1, henhouse 1, hotel ‘1, hardware store 1, hall
2, hall (pool) 1, livery barns §, store (furniture) 2, store
(electrical) 1, store (implement) 1, stores (general) 10,
store (flour and feed) 1, stables 7, shoe shine 1, store
warehouse 1, store and office 1, theatre and movie 1, ware-
house 1, warehouse and dwelling 1. Total number of build-
ings affected, 122. e

Class—Frame 110, metalclad s, brick 3, concrete 1,
brick and wood 1, brick veneer 2.

The loss by prairie fire as reported during the months
of October, November and December totalled $46,651. Wheat
in stook, value $7,823; oats in stook, $405; 23,420 bushels
wheat, .11.,078; 13,350 bushels oats, $3,405; 15,000
mixed grain, $0,000; 100 acres mixed crop, $2,000; 1.45¢

bushels flax. $2,175; 72 tons hay, $720; 133 fence posts,

12 panel snow fence, ome set cattle-guards, $45; total,
$46,651. This added to the fire loss makes a total of $256,-
618, or about one-sixth of the total to be. credited to the loss
by prairie fire.

Toronto, Ont.—Through the evidence of the provincial .

coroner it has been practically established that the fire at
the erican Club was due to the electric wiring.

;:nant. 8.C.—February s—Residence, 1704 First
Aventie East. Loss slight.

va-& ‘56.

Connecticut,
ester German, $2,500. Contents—Glens Falls,
Scotia U .

pany of State of Pennsylvania, $1,508. E
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ANNUAL REPORT

The London Mutual Fire Insurance Co. of Ganada

DIRECTORS' REPORT
To the Shareholders and Members of the London Mutual Fire Insurance Company of Canada.

Your Directors herewith submit the Fifty-sixth Annual
Statement and Balance Sheet, duly certified by the Auditor,
showing the receipts and expenditures for the year as well as
the Assets and Liabilities of the Company as at December
318t, 1915. -~

Thp Operations of the Company for the year 1915 re-
sulted in a Profit of $23,000.49 after providing for an increase
of $5,871.21 in the Re-Insurance Reserve as required by the
Dominion Government. 3

The Re-Insurance Reserve now stands at $354,061.24, the
Cash Surplus at $134,001.46, and the Capital Stock at $17,500.
The total ‘Cash Security for Policyholders is, therefore, $505,-
$62.70, in addition to which there is the unassessed portion of
Premium Notes which amounts to $252,544.61, making a total
Security to Policyholders of $758,107.31, the total surplus to
Policyholders being $404,046.07.

Owing to the continuance of the War and the consequent
demoralization of business conditions, the Government have

wisely thought it right to fix new standards of values, and the
Directors have therefore further written down the Company’s
Securities to conform to the requirements of the Dominion
Government. The total amount written off the Company’s
Securities during the past two years has been over $44,000,
but with the return of more normal times there is no doubt
that a large portion, if not all, of this depreciation will be re-
covered.

The Retiring Directors are F. D. Williams, H. N. Cowan,
and S. G. M. Nesbitt, all of whom are eligible for re-election.

Your Directors desire to thank the Agents of the Com-
pany for their support, and they.also wish to express their

appreciation of the work of the field and office staffs during -

the past year.
All of which is respectfully submitted.
A. H C CARS(P?N.

FINANCIAL STATEMENT.

Assets.

Cash on hand and on deposit........ $ 50,045.93
Bonds, Debentures and

Stocks, Book Value

(Based on Government

Standard of Values as

at January 1st, 1915).. $312,455.41
Less amount written off to

conform to Govern-

ment Stanhdard at ist

January, 1916 ....... 18,380.52

204,074.89

Mortgages Receivable ...... o G 21,377.50

T R DR el S R R AT 1,200.00

Agents’ Balances ........c..cocennen 25,073.51

Due on Reinsurance .........ceeee 2 go

Interest Accrued ......o.ceeeeseeee | $:702.87
—————— $400,498.60

Real Estate and Buildings $166,576.22
Less Reserve for Deprecia-

" Y PR ey T 2,553.88
$164,022.34

Less Mortgage Payable
and Accrued Interest. -45.,793.35

———————— $118,228.99

Furniture and
Goad’s Plans ...... $ 25,107.02
Less Reserve for Deprecia-
B~ in s aeniecasnain 12,607.02
12,500.00
$130,728.90

Prepaid Taxes, etc.
Unassessed portion of Premium Notes ........... 252,544.61

$784,426.31

Expenditure.
To Claims Paid and Outstanding. ... $320,757-80

Less Reinsurance Recoverable.... 47,230. 58
8273,527.31
To Amount added to Reinsurance Reserve........ 5,871.21
To Expenses, Commissions, etC. ........ooooeeee 100,473.23
To Profit on business of vear 1018........ccvuee 23,000.40

$403,781.24

|

Having audited the books of account of The London
ing 31t December, 1915, exam

t.
Toronto, February igth, 1916.
Liabilities.
Reserve for Unadjusted
LOBOEE vicsisosuonpias $10,738.65
Due for Reinsurance...... 5,725.:5
Sundry Accounts Payable.. 9,785.10
8 26,319.00
Reinsurance Reserve, Full Govern-
ment Standard .........c000000 354,061.24 3
$380,380.24
Capital Stock paid up ... .c00vves , $ 17,500.00
Surplus Account .........coceoecnes 134,001,
Unassessed portion of Premium Notes. 252,544.61 ;
Surplus to Policyholders ....... h AR s o A 404,046.07
//
/ /
& i
$784,426.31
income.
By Gross Premiums ............cu0s $672,145.26
Less Cancellations, Rebates and
Reinsurance Premiums ...... 103,115.24
————— 8479,030.02
By Transfer Fees ..........ciieciancccnnsnnnsh 236.02
By Interest and Dividends on Investments........ 14,515.20

$403.781.24

Mutual Fire Insurance Company of Canada for the year end-

ined the vouchers in connéction therewith, and verified the securities, cash and bank balances,

I certify that, in my opinion, the above Balance Sheet is a true statement of the Company’s affairs as. shown by the

books at that date

All my requirements as auditor have been complied with.* .

_ J. P. LANGLEY, F.C.A., Auditor.

T b S AL BB
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McGregor ¢ oi Ford

RECENTLY ONE OF OUR FRIENDS FROM ACROSS
the line was standing on the sidewalk one of our larger
Canadian cities viewing a march past of some of our soldier
boys. The Kilties were going by. i

“How typically Canadian are the kilties,” he remarked.
“We, on our side of the big pond associate the Highland
uniform as much with Canada as with Scotland. Why
is it?” ;

The reply was to the effect that it was because the Scotch
had contributed so largely to the settlement and upbuilding of
the Dominion and so many Canadians jof Scottish ancestry
had made themselves worthy of high ranks in the history of
Canada.

Among these Canadians of Scotch parentage who have
won a place among Canada’s great builders of industry we
must reckon Gordon M. McGregot of Ford, Ont.

About the year 1850 Mr. McGregor’s grandparents set out
from Glasgow, Scotland, to settle in what was then a new

~ and far away country—Canada.

A few years later we find them located at Sarnia, Ontario,
where a son, William, was born.

When still a young man William McGregor took a very
active interest in the business and political life of the country
and was elected a member of the Dominion Parliament, serv-
ing his country and his district well and faithfully for twenty

Gordon McGregor about whom this is written was the
son of William McGregor and was born at Windsor, Ont.
As Gordon McGregor grew to manhood he capably assumed
much of the business cares of his father.

William McGregor eventually became interested in the
Walkerville Wagon Company, at Walkerville, Ontario, and,
shortly after, his son Gordon McGregor, was made manager
of the firm. Here the son began to show that business fore-
sight that has made him one of the prominent figures in the
business world of Canada. ’

About this time an event took place in the carriage and
wagon industry that caused the greatest concern. This was
the advent and the establishment of the automobile as a prac-
tical vehicle.

Some dealers and builders were so alarmed that they
thought their business would gg to immediate rack and ruin
and that the auto would supersede horse-drawn vehicles en-

tirely. Others were cool-headed enough to see the advant- |

ages that this new industry afforded and governed themselves
accordingly. g

Among the latter was Gordon McGregor, who believed
that he could successfully enter upon the business of manu-
facturing automobiles and looked about him for wise methods
of doing this.

He got in touch with many manufacturers and looked over
many makes of cars. Finally, he decided on one make and
effected arrangements for its production in this country. The
car he chose was the Ford.

Heé then tried to induce some of his friends in Canada to
invest in the project and encountered all the usual cold, dis-
heartening difficulties attendant upon the-organization of a
new and untried propgsition. If they could have but looked
ten or eleven vears ahead he would have had no worries over
the organization of a company even double or quadruple the
size.

No stock was offered for sale outside of the Dominion
until all Canadians had been given an opportunity to sub-
scribe ; =

Finally, in August, 19004, they organized the company
with a capital of $125,000.

Then came the difficulties of manufacture and for three

- years it was a constant struggle to win success.

But success came and a greater success than the founders
ever dreamed of—a success abounding in truly marvelous facts
and figures sl

And this is the storv of Gordon McGregor of Ford, On-
tario, and of the establishment of the Ford Motor Company of
Canada, Limited

To-day, half the population of four towns depend upon the

Ford Company of Canada for their earnings. These are
Ford Citv, Walkerville, Windsor and Sandwich.

The last census states that, the average family consists of
five persons. - As there are over3,000 emplovees in the towns
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mentioned above whose work is devoted to the manufacture
of Ford cars, this official census figure shows that there are
over 15,000 people that look to the Ford Company for their
support. This does not include the nine cities in Canada in
which Ford branches are established, which would add over
3,600 more.

And Ford employees are-paid three times as well as the
average as shown by government wage reports.

In April, 1915, a time when most Canadian manufacturers
were following a policy of retrenchment, the present Ford
schedule of wages was adopted by which the company virtually
handed to its employees, $50,000 a month increased wages
and reduced the working hours from nine to eight per

y.

Surely, this is a great boon to Canadian workmen and
their families. It is a boon to Canadian merchants who benefit
by the increased purchasing power of all these families. It
is a boon to the entire country in time of war when living
expenses are higher than ever before.

And these employees have responded in like measure to
the Empire’s need for her people’s support, Ford City alone
having made what is probably a record comtribution to the
Patriotic Fund of $34 per capita.

More than 300 Ford employees have enlisted for overseas
service, and the Company is spending thousands of dollars
in moving pictures which are offered free to assist in recruit-
ing work all over the Dominion.

What an immense expression of confidence in the ultimate
and unquestionable success of British Arms and the allied
cause was this great wage increase!

But it was not the only evidence of the Ford Company’s;_

faith in the Empire.

Before the outbreak of hostilities the company decided to
reduce the price of the car by $60. When the war came upon
us the company might well have been pardoned for with-
holding this reduction for a time. But they never even con-
sidered it. The reduction was made the same day war was
declared.

‘And you can realize how real this confidence in the wvic.
torious prosperity of Canada was when you consider that
the prices of Ford cars are set in accordance with the esti-
mated production for the coming fiscal year and not by any
means are.they based on the profits of the preceding year.

$652,000 has been spent on new buildings in Ford City
since the war began.

Over $1,000,000 has been spent on new buildings in four
Canadian cities since war began, making a total expenditure
for new buildings of approximately a million and three-
quarters.

81,000,000 has been spent in new equipment since war
began.

goo men have been added to the pay roll since war
began.

And if there is needed further proof of this company’s
absolute conviction in the progress and prosperity of the Do-
minion, it may be found in the fact that another $60 reduc-
tion in the price of the car was made last August—making 2
total reduction of $120.00 since war began.

This new price requires an output of 40,000 cars this
year.

Then, too, the price of Ford parts has been reduced by
$147 per car—a reduction that means a big increased economy
to Ford owners.

Such immense expenditures and price reductions as these
are of the greatest benefit to the general welfare of the nation
under existing conditions. They form one of the greatest
possible influences towards boosting the prosperity of
Canada.

Remember that all but $16.88 worth of the material that
goes into the comstruction of a Ford ‘car is bought here in
Canada—and it would all be bought here if it were possible
to get 1t.

Truly, the Ford is, after all, a Canadian Car, built by
Canadians. Very few Canadian manufacturers are able to
show such a support to Canadian industry as this.

The Canadian Ford Company is basing this year’s factory
production plans on just double the business doné last
Vear.

They stake ‘evervthing on the conviction that Canada is
bound to vrosper. Thev place all on the belief that Britain
and her allies are bound 'to win.

McGregor of Ford and his Canadian associates may be
pardoned for feeling proud of this record.—Adv.
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RECENT FIRES

The Monetary Times' Weekly Register of Flro‘ Losses
P and Insurance

?

vancouver, B.C.—February 8—Mr, F. Harrison’s resi-
dence, 3527 Eaton Street. Loss, $2,000; partially insured.
Cause unknown.

m ont.—February 22—Mr. W. Hogg's resi-
dence, Phipp Street West. Loss, $4,000; partially insured..

Chatham, Omt.—February, 28—Dover Presbyterian
Church, 11th Concession. Loss, $5,000; insured. Cause,
supposed defective pipes.

Halifax, N.8.—February 22—208-14 Water Street, including
Clarendon Hotel. Loss, $10,000. Cause not stated.

Meriin, Ont.—February 22—A. F. Johnston’s dry goods
store, Reid’s drug store, W. Barr’s hardware, ]J. A. Halliday’s
grocery and confectionery, in which the postoffice is located,
and Z. Sale’s blacksmith shop. Loss, $100,000. . Cause not
stated.

Montreal, Que.—February 22—Store and residence, 2774
St. Lawrence Boulevard.

February 28—Fit-Reform Wardrobe, 448 St. Catherine
West: Windsor Bowling Alleys, 475 St. Catherine West;
Reknal’s Confectionery, 472 St. Catherine West; vacant store
at 474 St. Catherine West; Eaton’s Shoe Market, 478 St
Catherine West; Benson’s Billiard Academy, 478a St Ca-
therine West, and some other buildings. Loss estimated $80,-
000.

Owen Sound, Ont.—February 24—Warehouse of Canadian
Oil Company; First Avenue East. Loss, 845. :

Parry Sound, Ont.—February 22—Sub-station of the Can-
adian Northern Ontario Railway. Loss slight.

Preston, Ont.—February 28—Mr. A. Kawalaske's resi-
dence. Loss not stated. Cause, overheated stove.

Rodney, Ont.—February 28—Mr. B. Miller’s residence.
Loss, $1,000. Cause, overheated stove.

Springfield, Ont.—February 22—Avon school. Loss and
cause not stated.

Toronto, Ont.—Fire Chief Smith’s report for the week
ended February 19th shows the following losses :—

February 13—Brick store of C. H. Brown, 718 Yonge -

Street, owned by J. H. Barkley. Cause, defective electric
wires. Loss, contents, $1,000; building, $200. Roughcast
building of Northern Crown Bank, north-east corner Agnes
and Chestnut Streets. Cause, overheated stove. Loss, con-
tents, $25; building, $50. Brick dwelling of J. A. Erskine, 72
Indian Road, owned by Herman & Lille. Cause, defective gas
grate. | Loss, building, $100.

February 14—Frame dwelling of W. Humphrey, 368 Glad-
stone Avenue, owned by John McDonald, Cause, water front
in stove burst. Loss, $40. Roughcast dwelling of Miss T.
Burns, 22 North Street, owned by Mrs. N. Rooney. Cause,
plumbers thawing water pipes. Loss, contents, $50; build-
ing, $2,200; and yacant house, 24 North Street. Frame build-
ing of E. A. Ward, 104 Kippendavie Avenue, owned by F.
Stennett Cause, overheated stove. Loss; contents, $50;
building, $100. Brick building of Wm. Stewart, 974 Bloor

Street West, owned by C. E. Manning. . Cause, unknown..

Loss, contents, $1,000; building, $200.

February 16—Brick building of American Club, 17-19
Wellington West. Cause unknown. Loss, contents, $19,000;
building, $50,000. A Ao

Fegru‘:n‘ 17—Residences, Fairbank Avenue, Fairbank.
The houses destroyed were No. 32 Fairbank Avenue, occu-
pied by W. Harris. Loss, building, $800; contents, $500;
insured in British-American, $80o. No. 34, one-story frame
cottage, unoccupied; damage, $400. No. 36, two-<tory'hr_1ck
dwelling. occupied by Mr. R. Blair; damage to buﬂdl.ng
81,500, to contents $500. Cause, a defective furnace pipe
in No. 36. _ ;

February 18—Frame dwelling of Willace Lewis, 132 Hope
Street. Cause, overheated stove. Loss, contents, $200; build-
ing, $500.

" Ftsbruar\" 10—Brick dwelling of A. E. Crowne, 48 Rhodes
Averiue. Cause, thawing frozen water pipes. Loss, $7s.

Welland, Ont.—February 27 Mr. S. L. Lambert’s planing

mills. Loss, $20,000; partially insured.. Cause unknown.
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The Northern Trusts Co.

' Executor, Administrator, Trustee

No moneys on deposit; No Bonds or Debentures issued

The clause in the ‘s Charter enabling it to include in its
activities the acceptance moneys on deposit and the issue of Bonds
n‘o.:;mmn the special request of the original Directorate,

Meortgage In tonmtmmmh-:—l
Capital of the Company. and secured in each instance by

Business Seems Bettor

But is it? Do you know?
lfchn&ou—--‘muuﬂuﬂlﬂ&.-ﬂm
on agriculture, industry, commerce, securities and
finance and compare them with other months and other years,
then you
But you probably haven't the time.
As part of our service to i s, we maintain a depart-
to this work. The result appears each month in
Greenshields Review.
ou may have this regularly without obligation. There is
subscription . Just write us on your letterhead.

GREENSHIELDS & COMPANY
Investment Bankers
MONTREAL LONDON, Eng. !

British Northwestern Fire

Insurance Company
Head Office e WINNIPEGQ, Can.
Subscribed Capital $594,400 Capital Paid-up $232,400
Security for Policyholders $665,000

e

BDWARD BROWN, President B. B. HALL, Vice-President

F. K. FOSTER, Managing Director

The London and Lancashire
Life and General Assurance

Association, Limited,
of London, England,

offers excellent opportunities to young men desirous of
permanently connecting themselves with a thoroughly
reliable life company.

HEAD OFFICE FOR CANADA

164 St. James St Montreal
ALEX. BISSETT -  Manager for Canada
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DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS

Newcastle ...... ..... ﬂl'! m..lﬁl 3,572 soe - asssiien Josesesuvene
b s cevs okl 43.334 78 5477065 5,968,827

| 968 345,35, ;

13857 ;

12000077 - 323298 1M
2514,381 10 | ,

TS0 17 238907 FOMLI0 | . 1915 (estimate)............. ‘
3110149 I

IO FUUEI—————— A A S L LSS

l Deposits | wr Balance on ' ba. '.‘ -
» BANK | “tor | pTots | aisfor | Sist Jan.. ’ - T
Jan., 1916 | Jan., 1916 19i6. | BaLANCE 1n hands of the Ministe: ® - Wirnonawars during ¥ ots. -
| of Pinance on 30th Nov, 1915.. 38,926 035,92 the month......... 1,017,946 44
Manitoba -— ' cts.| $ et 3 cts. $ cts. | Daposits in the Post Ofice Suv |
Winnipeg . . 3.719 00} 565504 .58 5481 560 402 T3 wum-—a' 731 04644
Beitioh Columbia — i 99 !
Victoria. . . 15408 00 1,156,018.78 111257733 ernment Savings Bank du:n
4 month :
Prince BEdward [siand — |
Charlottetown ........ 24.705.00 1,954 352.36 191157417 PRINCIPAL. ..« v v on
4 : | | ! INTEREST accrued
New Brunswick:— |

GOVERNMENT FINANCE

1916 Revesus axp Expexorruns ox | Total to 3ist| Expenoituns on Carrras
. | cts.| sccount or ConsoLivatep Fp.| Jan., 1916 Accouwnt, Etc.

........

Toulhuu......‘ ...... Post Ofce . ....oovvnve voves

Trust Funds ...... .| 10,085,351 64
Province Accounts. . .. ...| gs‘tm :;rowmn.usm Jan.. :ﬁm Miscellaneous ............ ... | 8.778.903.
M. al . At | D O e e e ] TOM-ch coicospiconsis 130,549 913 28
Debt...... ... . 98416331 8 Increase of Debt......... A 12341980 ST BxPRNDITURE ... ..oiidooenn 90,219,672 L () P RSO

CHARTERED BANKS’ LATEST STATEMENT, JANUARY, 1916
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Duefrom elsewhere. . ... ....cccvvamesmsansosinas
Dominion & Provincial Government
Canadian Municipal Security

3 Bonds, Debentures, and
f . B Call and Short Loans
’ 1’ Call and Short Loans,
=3 Current Loans in Canada
. Current Loans eisewhere
iz 8 Loans to the Government of Canada
i B Loans to Provincial Governments
: Loans to Municipalities. .. ..........coocovvens
£ Overdue DEbRS. . ......cccvvvnrvammnsres messsssssmposssnssinsnnns
: Real Estate other than Bank Premises
i Mortgages on Real Bstate ..........ccooviovrmmmgranes
: < Bank Premises. . ........ccocoviviimsarscssassrssidrssssssssnsnnss v
{ & TORONTO STOCK EXCHANGE—UNLISTED SECURITIES
: Wees ExpeEp Marcu Ist
Latest Latest | Latest
‘1 : Price | Sales Price f:"' e _Price_ ”"“‘M v
: Apex ha 7 Mcintyre.....
5 Asbestos 10 500 Mcintyre.. ... ﬁ
; Asbestos pref.. 35 1 McKinley. . 20
L 2 iley 3 4 1500 Mining Corporat 1383 ¥
- b, ver 4 00 500 Moneta.......... 2 f
t - alo - Motheriode. ....... m
$ Cement . bonds 4900 Nat. S.Car . i
7' : Chambers " p s ‘ Nat. 8. Car 33 y
v 1 C.P.R notes, 10§ 5000 Imp. Porcupine ....... 5 vevsr Ophir...... R
' Dome Ex 2 Jupiter PO 214 1700 Pear! Lake - : 300
Dome Foundry o« 5 Kerr Lake . el 495 cos. Petersonlake..... ... 80" 500
Foundry .. pref 7 Loews. . ! 2 .o Plenarum..... ... 130 .
Rights 88 Laurentide .. .. L lﬁz - Por. Crown.... . ﬂ ;
30 MacDonald . .. ! n 100 Preston East Dome.. 97, 32200
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BANKS AND CATTLE LOANS

Bankers Are Divided as to Usefulness of Proposed
Amendment to Bank Act

That bankers are divided in opinion as to the usefulness
of the proposed amendment to the bank act authorizing the
banks to take as security for advances to farmers’ liens upon
cattle and certain other livestock, is evident from correspon-
dence read in the house at Ottawa recently by Sir Thomas
White, finance minister. In his letter to the banks, stating
that he had under consideration the question of such an
amendment, Sir Thomas asked for replies to the following
questions :—

1. Would such legislation facilitate and lead to increased
advances by your bank to the stock-raising community and
would it tend to increase production?

2. Will there be during the coming year sufficient bank
credits available for all the increased production possible to
the Canadian agricultural and stock-raising community?

3. If the answer to (2) is in the negative, can you suggest
any feasible plan for increasing the available banking credits
for the purpose in view? by

Half the Banks in Favor.

About half of the chartered banks take a view favorable
to the government’s proposal. Here are some interesting
extracts from letters of bankers supporting the measure:
‘“We certainly think the answer to the question asked by the
minister of finance should be in the affirmative. The de-
velopment of the livestock industry in the western. states has
been greatly accelerated by bank loans rendered possible
only by the fact that the banks there have power to take
chattel mortgage security on the stock.”

Ability and Character of Borrower,

“It seems likely that in making advances to farmers,
banks will continue to be guided principally by consideration
of the prospective borrower’s character, his demonstrated
ability as a farmer, and the financial position shown by his
statement, but, as in the case of recent legislation author-
izing loans against the pledge of threshed grain, there will
be a percentage of cases where the pledge will turn the scale
and therefore, in the opinion of this bank, the proposed leg- -
islation would be helpful and have a tendency to increase
production.”

Would Increase Production.

“Our western supervisor is of the opinion that if the
banks could legally take security from farmers on livestock
it would greatly tend to increase production. He states that
there are many farmers in western Canada whose financial
responsibility does not warrant unsecured advances, but
whose honesty entitles them to assistance from the bank if
we could get unassailable security. He informs me that this
is the general feeling amongst the bankers in Winnipeg,
-but that they are unfavorable to the registration of liems.”

Registration of Liens.

“While I am inclined to the belief that, speaking gener-
ally, legislation authorizing the banks to take as security for
advances to farmers or cattle raisers, liens on cattle and other
livestock, might possibly facilitate lending to the stock-raising
community, if it is found necessary, as you seem to think it
would be, that any lien taken as security should be registered,
I am of the opinion that any good which might be done by
having this power would be offset to a very considerable ex-
tent by the trouble anc exp2nse of registering the said liens.
You ask the question whether such legislation would lead to
_increased advances by this bank to the stock-raising com-
munity. ] am not prepared to say that it would lead to in-
creased advances. In so far as this bank is concerned, our
custom has been to lend to a farmer where his position has
been satisfactory, without exacting security, excepting in the
autumn sometimes, when he was able to put up warehouse

yreceipts for grain, but our lendings have been very largely

on the general financial position of the man and his moral

character.”

Previous Chattel Mortgages.

“1 think it would be advisable to give farmers the right
to borrow against cattle and sheep by a pledge to the banks
without registration The question of animals hmng mvrrfq
by previous chattel mortgages will have to be provided for.’
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“The suggested legislation would doubtless lead- to in-
creased advances by this bank to the stock-raising com-
munity, and it should tend to increase production. 1t would
probably not benefit the homesteader or the  small farmer
to the extent that might be expected. Advances to farmers of
this class, whether with or withoutésecurity, must always con-
tinue to be a moral risk. The questions of feed, housing,
and the borrower’s reliability jwould always have to be con-
sidered.” 1

When Entitied to Credit.

“QOur long-established policy (hroughout Canada is to
lend to the farming community who apply to us in all cases
where they are entitled to credit: It does seem to me,
however, that the proposed legislation would facilitate and
lead to increased advances by the banks and should therefore
tend to increased agriculteral production.”

“Legislation such as is under consideration would in all
probability lead to increased advances by this bank and would
tend to increased production of livestock.”

“In our opinion, the suggested legislation provides a

simple and direct method for 'security on livestock and should

tend to facilitate banh,aqbunces.”

|

Against the Proposal. | - v

Extracts from letters rc%d by Sir Thomas White from
bankers who do not favor the|proposed legislation, show that
they think it would not result in the banks assisting the
stock-raising community anv more generously than they are
doing at present. This view is expressed in two typical
opinions as follows: “I do not think that legislation giving

the bank a lien upon the cattle is desirable, or would tend -

to increase advances for stock-raising purposes.”’  Another
bank says: “Such legislation as vou mention would not lead
to increased loans by this bank. We are always ready to en-
courage and assist, by making liberal advances, those farmers
desirous of increasing the production of livestock.?’

Bill Passes Committee.

The banking and commerce committee of the House of
Commons on Wednesday reported on Sir Thomas White’s bill
referred to above. The bill now goes back to the house for
the formal third reading. The discussion in committee was
of a technical character.

City of Windsor, Ont.
' $150,000 DEBENTURES

We own and offer the above debentures at an
attractive price. .

G. A. Stimson & Co.

Union Bank Building; Toronto

l
‘ DIVIDENDS AND NOTICES

THE MONTREAL CITY AND DISTRICT SAVINGCS
BANK
| Notice is hereby given that a Dividend of Two Dojtars
pet Share on the Capital Stock of this Institution has been
declared and will be payable at its Head Office, in this City,
on and after Saturday, the 1st of April next, to Shareholders of
record at the close of business on the 15th day of March next.
By order of the Board.

A. P. LESPERANCE,
Manager.

Montreal, February 21st, 1916,
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Canada Life Facts.

Canada Life agents wrote $1,000,000
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 th
Company’s history. -

The Surplus earned was $1,480,866.

The Cash Dividends paid policyholders
in 1915 were over $2,800,000.

HERBERT C. COX,
President and General w
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| Still Popular

I
i

Public favor has made Nineteen Hundred
and Fifteen a record year for the Sun Life
of Canada.

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 3ist. Hij
last totalled $257,404,160—much the largest
amount carried by any Canadian life
company.

A Sun Life of Canada policy is a safe
and profitable policy to buy and to hold.

SUN LIFE

ey
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WESTERN MONEY-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire
Life Assurance Company

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

POLICIES SECOND TO NONE.
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

Vacancies for proven producers as District Managers. If
yonmnoincnmyonrunin‘-,mnrhuﬂ Agency
Contracts, ly—

e WILLIAM SMITH, Managing Director

INCORPORATED 1851
ASSURANCE COMPANY FIRE AND MARINE
ASBELE. ....oirritns rsrsisiiiiitnninens over § 3,500,000.00
Losses paid since organization ........ ' $1,000.000.00
Head Ofice: TORONTO, Ont,

W. B. MEIKLE C. C. FOSTER

W. R. BROCK, v
President Vice-President and General Manager Secretary

BRITISH CROWN ASSURANCE
Corporation, Limited
OF GLASGOW, SCOTLAND

The Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. o
n.uwoua Canadian Branch— TRADERS BANK BLDG., ‘I'blo='ﬁ)
A. C. Stephenson, Manager
Liberal Contracts to Agents in Unrepr ted 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, PrESIDENT. HENRI E. MORIN, Surervison

Agencies he Western Division, Province of Quebec
:; Bastern Ii):t:rio apply to WALTER 1. JOSEPH,
Manager, 502 McGill Building. Montreal.

Agencies in Western Ontario, apply to E. J. ATKINSON,
::nar. 107 l'l‘nnninu Chambers. 72 Queen St. West, Toronto

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

The Northern Assurance Company, Ltd.

of London, Eng.

CANADIAN BrancH, 88 Norre Dame St. West, MONTREAL
Accumulated Funds, 1914 ... .cccvviieivinninnnane $41,615,000

Applications for Agencies solicited in unrepresented districts.

G. B. MosenLy, Supt. E, P, Pranson, Agt. Rosr. W. Tyre, Man. for Can.
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BRITISH AMERICA
ASSURANCE COMPANY (P85, MARINE)
- Head Office, TORUNTO

BOARD OF DIRECTORS : :
W. R. BROCK, President W. B. MEIKLE, Vice-President
ROBT. BICKERDIKE., M.P. GEO. A

MORROW
& & m tgooms MYERS -

JOHN HOSKIN, K.C.. LL.D. MES KERR cenoRNE
Z- A- LASH, K.C..LL.D. R W A

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.
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THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

s OF LONDON, ENG. LIMITED
Personal Accident Sickness
Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies :

C. W.1. WOODLAND

Manager for Canada and Newtioundland

JOHN ] ENKINS, Temple Bl‘di_s.

Lewis Building,
MONTREAL Fire Manager TORON

Tetal Annual Income Total Fire Losses Paid $174.226,578
---------- § 45000000 Deposit with
Total Buosed.. 133500000  OGovernment ...... 1.208.453
Head Canadian Branch, Commercial Unioa Bidg.. Montreal.
g 4 St. Bast

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEORGE III.
and the following figures show its record :—
At the Accession of Income Funds
KING GBORGE 1IV. - $ W06 .. $ 500,608
KING WILLIAM 1V. 657,118 wee 3,038,380
QUEBEN VICTORIA 789,865 4,575,410
KING EDWARD VII. .. S50 .. 11,188,408
KING 03.12. V. oo 6.846 898 15186080
Sisr DECEMBER, 94 .. @ 7488148 .. 19,084,425

In addition the Company has & Subscribed Capital of Eleven Million
. Dollars (of which $1.520,000 is paid up).

Agents wanted in unrepresented districts. :
Head Office for Canada, 179 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

Waterloo Mutual Fire lnsgranoo Company
ESTABLISHED IN

Head Office, Waterioo, Ont

Total Assets 31st December, 1915 . ... i..ooonvnnnns $908,244.00

Policies in force in Western Ontario, over .......... 30,000.00

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

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
invested in UCnnada

Assets exceed $48.000,00000 Over $12.500.000.00
FIRE and ACCIDENT llulnard
Canadian Head Office: &
Agents wanted in

W. D. Aiken, Superintendent

Beaver Hall, Montreal
towns in Canadu.

Canadian-Manager

| J. E. E. DICKSON,

Accident Department

'UNION
ASSURANCE SOCIETY

miu: INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
A L:‘IORRISIY, Resident Manager

North-West Branch Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

Economical Mutual Fire Ins. Co. of Berlin
CASH AND MUTUAL SYSTEMS

ToraL AsseTs, $725,000 AmounTt or Risx, $27,000,000
 GoverNMENT DerosiT, $50,000

BLL. ORO. G. H. LANG, W. H. SCHMALZ,
JOHN nll' - 3 e

SUN FIRE POUNDED A.D. 1718

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Braneh .. Toronto

H. M. BLACKBURN, LYMAN ROOT.
Manager. Assistant Manager.

The Trustee Company of Winnipeg

Head Office 300 NANTON BLDG., WINNIFEEG

President—Hon. D. C. Cameron. Vice-President—W. H. Cross. Man-
aging Director—M.J.A- M. de 1a Giclais. Directors—Pierre de Lancesseur,
Horace Chevrier. Joseph Bernier, M.P.P.. N. T. MacMillan, B.J. McMurray,

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds - $20,000,000
Bstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents S. Bruce Harman, 19 Wellington St. East
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(Figures of the Department of
Trade and Commerce, Ottawa.)

Volume 36,

TRADE OF CANADA BY COUNTRIE

SeEvEN MowTus exping OcToBER

“PRELIMINARY STATEMENT OF THF TRADE OF CAN

Total Canadian produce
ign prod

Total exports (mdse)
*Coin and bullion

Acorecate Traoe.
Merchandise " s e
Coin and bullion

to the imports and exports of coin
exports 1915, $128,357.710 ;: 1914, $19.618.773. Although it has been
res are seriously disturbed by them in this instance and they should not be taken as an indication of the trade of Canada.

*Nore.—It wiil be not» ;;at the figures relating

J75.888 ; 1914, $132.864 585, and

:
1915 l 1914 [
1 ts. | Exports l Imports | Exports |
. | ) - | . !
5CEUSL | 463583 | 57AULNES | 117508687 |
6.7 1,024 484 | AN | 3716002 ‘
31 BUs | 21184 1561 00 | !
1 N 8877 29.0% !
s 699415 01914 | 3199128 !
o 18.783 BN 25.996 ,
1,%8 551 130,163 2,838,631 106 385 |
455794 92271 1.511 708 305 (3 |
64,807 190 3718 179 ,
264.853 298 100 5380508 | 24943 ,
240 499 w75 | e | 57.927 !
........... 17,735 150 | S 1. ]
60,24 7 138.6)8 337 620 |
27,788 T 0,733 1
m: 78,170 705 | 28T |
1,210,647 146760 1853213 | 1,173.88%
B 'L o insahite L Las wsn | 48 | 1
9821 751 50100808 | TROIS5TE | 132168302 | 57.346.840
!
189 195 422 1.624.858 L.5%5 1.861.130
’:, - w9 s | zeess 2.401
a2 9,292 L0 | - 8,244 'a
4.5 el LTBETT | 2516005 33
33481 038 548,158 132.763 &.
8.251 8y s | 32.250
69233 112.98% x| 110,401
27 504 B RSy 30921 40,003
4,305 2,192 198 42 | 12.379 71,185
317,548 81 062 1,01.216 858 881 815,146
16% 5,448 19 528 l 521,537 11699
......... w4 %468 10 203 115 {
10,456 32.M9 155082 | 14.798 127,606
Sobod 2953 97,950 24.2%7 144,158 :
......... 2,197 6,551 89
Rug . 27158 | 20,979 3,720 E g
128699 LITTA85 | 60182 | 7083088 3275522 T
£ B ! 7404 | 2,499 34 B - 2
............. 18,644 ‘ el 18,670 i
‘zz -~ R m.# ! :n.n.;l.s .
ey 104 | 1730 | %6 o
............. i M e 4,028 B 1
@7 | 398 | LoegEie 1.507.218 B
463 987 875 | l.m.w;; : na 1 3
e | 6082 | - 862.%8 5 891 $7.070
s 20 608 l 3 | eaTie | 338
124.705 164.784 208,273 1,745,720 623,433
55,997 68,083 | 272,562 575.5°6 180582
.............. . £oivo ciatais, 68,485 gy [l
0% o | enaaes 1,16 301835
2,175 07 | 5,497 20.047 11,768 1,
............ B VAR 205.807 i | s
20 929 B8 | 199428 | 776.819 e
............. 2 | R 52.412 ¢
B e u,zu z | 1.150 |
1 ‘ )
257,162 i 8 59 | 2.704 2,821 658 e
......... 3,079 885 | 2,987 29,434
5.634 ™40 | 13,730 | 161,260 259,900
9148 8855 | 0 | 143.765 113,484
225 798 610,213 | 52425 | 15174 1840 724 ,
........ Gae it 52926 | 4.767 41.418 i
20238505 = 19620762 | 28507455 | 116088468 | 184 460452 ;
1 30,517 32057 | 219.768 1,468 :
.......... . 11,181 6,008 | 5257 | 61265 i
3.2, 34%7 191868 | 12 RR3 64,160
41 198 | 139080 | 32871 . -89 B
T 31817908 5A0M4i8 290014655 | 130.672.738 | 201.454.985 19
(1,499,740 | 108504376 | SS000.981 | TL.141300 | 958,781,806 4]
$150.004 125 | 8640171 567 $700.44,868 %
FOR DECEMBER _ .
_Month of 1'ecemb - ! Twelve Months ending December :-'5
1914 1918 1913 1915 8-y
S 3 SoEE BRI k&
17452608 | 28805899 €8 589152 | -
12910905 | 088482  Z0SUTH |
30,392,913 45,690,721 656.063 871
1,061,970 | 9,429,288 14,175,708
31454888 | = 85120000 672239 .57%
4.953.040 9242125 | 113881 578

3,761,260 5,632,984 $9.073,1
2,136,581 2.067 152 2.257
2 698 804 3,553 083 42,532 673
8,301 667 9 420,534 51.612.569 |
11.288 411 49.389 763 208642600 - |
7.761,702 21.810.697 54.010878 |
214,148 287,209 108,777
37.198 608 92,171,402 436.215 067 !
1.659 488 1.423,201 24.301,179 .
S8 007 | 95.504.608 460 519,246 428 315,512 €53,488.412
; MW | 01342 RIS | X 128,397,710 :
__SR028020 | 936858 (74513664 | 47984288 | @ MWLENIE
69.241.010 139,285,324 1,119.588,117 907,634,821 1.104,006,186
1 141 888 ’o.g.g _ Bowas ) | 149,613,568
SP0.382.908 | 148815954 1,147.653.243 1.062118.179 | 1,258,649,784
bullion for the twelve months ending December. 1915, were : Imports, 1915.
e mary to includ thnt’l‘.umin trade returns, the total trade
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The Standard Trusts Co.

346 Maln Street, WINNIFPEG

J. T. GORDON, Esq., President
(President, Gordon, ln-dru & Pares Co. Ltd)

Insure your Estate against mismanagement and loss by
making your Will appointing this Company your Executor
and Trustee. Will forms supplied free. All business of
a trist nature transacted.

WILLIAM HARVEY,
President and Managing

- W. B. LUGSDIN,
Director Secretary-Treasurer
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The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets . . . p o .

Surplus to Policyholders - - -

$784,426.31
$404,046.07

— :
DIRECTORS
A. H. C. CARSON, Toronto........... President
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, 38 Scott St., TORONTO
3 |
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The Ontario Loan and Debenture Co.

Dividend No. 115

Notice is hereby given that a QUARTERLY DIVIDEND
of 2 PER CENT. for the three months ending 31st
March, 1916, (BEING AT THE RATE OF 9 PER CENT.
PER ANNUM) has been declared on the paid up capital
stock of this Company, and will be payable at the Com-
pany's Office, London, Ontario, on and after the lst of
April next, to Shareholders of record of 15th March.

By order of the Board.

A. M. SMART,
Manager

London, Cafiada, February 21st, 1916.

GRESHAM BUILDING
302 Sv. Jamms StTREET .

TRANSACTS :
:lDBI.ITY GUARANTEE

URGLARY {
LOSS OF MERCHANDISE AND
PACKAGES THROUGH THE MAIL
invited

direct
F. J. J. STARK, General Manager

Head Office MONTREAL

PERSONAL ACCIDENT

SICKNESS

LIABILITY (ALL KINDS)

AUTOMOBILE oo
.
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Murray's Interest Tables

show the interest due on all your investments.

Tables range from 2} to 8% from 1 daz
to 368 on sums from $1.00 to $10,00

1S INDISPENSABLE AS AN OFFICE TOOL—
SAVES TIME — ABSOLUTELY CORRECT.

Price $10.00

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS
OFFICE SUPPLIES
All Kinds. Size and Quality Real Value.

BROWN BROS., LTD.

Nzw ADDRESS—

Cor. Simcoe and Pearl Toronto

i ij ¥

-~
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Montreal.

YMontreal Bonds

Montreal figures supplied to
Canada Car

Co.. St. Sacrament St.,
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Canada Cement
Canadian Cottons

Canadian Consolidated Rubber.........
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LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
Head Office for Canada:

TORONTO
S Bstablished 1089 5

BEmployer's Liability Personal Accident Sickness
Elevator Fidelity Guarantee Court Bonds
Contiact Internal Revenue Teams and Automobile

AND FIRE INSURANCE

TEE MONETARY TIMES
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North American Life

“SOLID AS THE CONTINENT."

PROGRESSIVE.
New Business issued during the year 1915 exceeded that of the
Quarter Millions.

previous year by One and a
'l'ot:l~ Business in Force at December 3ist, 1915, amounted to over

$56,200,000.
PROSPEROUS.

Net Surplus Held on Policyholders’ 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 Policyhoiders’ Company, and a very profitable one for any

Numerous gco.d agency openings are available
Correspond with E. J. HARVEY, Supervisor of Agencies.
North Am Lite Assurance Com
HOME © - TORONTO, ONT,
EDWARD GURNEY, % L. GOLDMAN,
President 1st Vice-President and Managing Director
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A Few 1915 Mutualities!

First—  Anincreasedinterest rate earned oninvested assets.
Second— A decreased ratio of total expenses to total income.
Third—- A I’elll‘llfk.bk reduction in the number of lapsed
policies.
Fourth— A notable net increase in business which is now
ot Mmf‘:goo.ooo.m
tonishin surplus earni amounting to
Ql.lu.’l‘o.m. adh 3 .
Sixth—  All round progress and prosperity in spite of war
conditions.
Seventh—Secure a participating Mutual policy and share in
our wonderful surplus earnings.

The MUTUAL LIFE ASSURANCE CO.
Waterloo OF CANADA Ontario

1915
The Great-West Life

by its lower premiums and favorable results
to policyholders has established itself in the
good will of the Canadian people, its Agents
having written a larger business in Canada
than the Agency force of any other Company. -

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG, MAN.
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The Imperial

Guarantee and Accident

Insurance Compan
of Canada et

Head Office: 46 King Str. W., TORONTO, Owr.

IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Guardian Assurance Company
Limitcd - e Established 1821.
Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.
Montreal

H.M. LAMBERT, Manager. 8. B. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,

plese, e

o api » = . 1, "y 00. -

Subscribed Ca;ul o e $1,000,000.00. 6 Wellington Street East . Toronto
Government Deposits - . $111,000.
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Merchants Casualty Co.

Head Office: Winnipeg, Man,
company in Canada. Operating under the

The most progressive in
supervision of the Dominion and Provincial Insurance Departments.

Bmbracing the entire Dominion of Canada.

SALESMEN NOTE

Our accident and health policy is the most liberal ion
ol B ¢ sresgiem o Bo08 oo @onib.

“Hudson Bay Insurance Co.

Head Office . VANCOUVER. B.C.

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

FIRE INSURANCE ONLY

BrancH OFFICES AT :
MONTREAL, TORONTO, WINNIPEG, CA&ARY.

AGBNTS WANTED AT UNREPRESENTED
TOWNS AND VILLAGES IN CANADA.

1

|
{
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The Standard Life Assurance Co., of Edinburgh
Established 1825, Head Office for Canada: MONTREAL, Que.
v eie o § 005500000

BUSINESS BAROMETERS
Bank Clearings. The Steel Trade, Railway Receipts. and C da's
foremost insurance company.

THE DOMINION LIFE
all show Big OCains,—unfailing evidences of the country’s growing
prosperity
Canadian' Take a policy in the Dominion and share in its prosperity.
Head Office: Waterloo, Ontirio. 1

Pire Reserve Pund ..... R L e Desau ol
Available Balance from Profit and Loss Account  206.459.00
Total Losses paid to 31st December, 1918........ 90,120,000.00

'-'“——-i - '-r’—geor—$m‘m‘ —— ————— e
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PROFIT RESULTS COUNT

ASK FOR SAMPLES

London Life Insurance Co.

LONDON~ Cansda
POLICIES " GOOD AS GOLD ™ ‘

S G WA, NS e
PORM el v g7 e b S RS PR S

AGENTS WANTED

'omn-rolm-.d promote you accordingly. Liberal
tracts, first-class territory Write to—

THE CONTlNENTAI. LIFE INSURANCE -CO.,

TORONTO
GREO. B. WOODS, President. CHARLES H. FULLER, Secretary
H. A. KENTY. Superintendent of Agencies

Agents wanted in both branches. Apply to

First British Insurance Company established in Canada. A.D. 1804

Phoenix Assurance Company, Limited

R. MacD. PATERSON, -
J. B. PaTerson, Som e

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected
hrllullnuomvh.-ntnt date.

prior to the 31st December will rank

The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C.
3 mc-mn. $1,000,000.00 ww $1.000.000.50
3 Presoswr L. W. Shatford, M.

v

TII.-“LA.IM
Secretary—C. F.
Mw“umﬂmmﬁl“

THE MONARCH LIFE

IS A GOOD COMPANY

President : Vice-President :
J. T. GORDON l L. TAYLOR, K.C.
Managing Director: Secretary and Actuary -
J. W, W, STEWART J. A. MACFARLANE, A LA

ADAM REID

The West is Prosperous

Never before have crops in the West been so
bountiful. There is now a great harvest of in-
surance applications to be reaped from the pros-
perous farmers. Capable and cncrgeuc ts
can make big incomes representing a live West-
ern Company. Get started now by writing for
particulars to

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office ., WINNIPEG
Managing Director

British Colonial

FIRE INSURANCE COMPANY

2 PLACE D’ARMES, MONTREAL -

{
Authorized Capital -  $2,000,000
Subscribed Capital - $1,000,000

Agents Wanted in Unrepresented
Districts

The Prudential

made its greatest record
during 1915—in the first
year of Mutualization—

Issued and Revived.

The Prndonthl Insurance Co. of America

FORREST F. DRYDEN, President.
m-u—‘-mh-dmmd New Jersey

Home Office, mux.l.J

A
BN e

Over 581 Million Dollars
Paid-for Life Insurance
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ROYAL RXCHANGE ASSURANCE

POUNDED A.D. 10
Losses paid exceed $3335,000,000

Huap Orrice roRr CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Pirectors
Dr. B. P. LacuarsiLe Montreal
J. S. Hovon, Esg., K.C. e  Winnipeg
H. V. MerepiTe, Chairman Montreal
J. A. Jessur, Manager Casualty Dept.

Antaur Barmy. General Manager

m‘ua invited from responsible
gentlemen in unrepresented districts re fire
and casualty

Head Office:
agencies. Royal Exchange, London

CONFEDERATION LIFE

ASSOCIATION

issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.

W. D. MATTHEWS, BSQ.

Vice-President
SIR EDMUND OSLER, M.P.
John Macdonald, Bsq. Thos. J.
m-u-‘.u
uﬁmu Howland, Bsq.
Lt A. B. Gooderham Lt. . Prederic Nicholls
Qen. Supt. of Managing Director and

J R BOYD W. C. MACDONALD, F.AS

Medical Director
" ARTHUR JUKBS JOHNSON, M.D.. M.R.C.S. (Bag.)
HEAD OFFICE ‘I'OIION‘I'O

Head Office—Corner of Dorchester S8t. West and Union Ave., MONTREAL
DIRBCTORS:
4. Gardner Thompson, President and Managing Director.
Ww President and Secretary.
n‘:o Dent, Esq.,
TJMI..J.& .. Sir Alexandre Lacoste,
, 4. C. Rimmer, Bsq..

Incorporated 1875
MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the axD La
Compaxy oF LIVERPOOL.

Fing INSURANCE

TORONTO PAPER MFG. CO., LTD.

MILLS AT CORNWALL, ONT.
We manafacture PAPER, High and medium grades

ENGINE SIZED TUB SIZED AIR DRIED
wiiTe Axp coLomep WRITINGS, BONDS, LEDGERS
AnF.ASC BOOK. LITHO, ENVELOPE axp COVERS

Made in Canada For Sale by all Wholesalers

ALFRED WRIGHT,

LONDON & g ol
LANCASHIRE P
FIRE T

™ CANADA NATIONAL FIRE

INSURANCE COMPANY .
HEAD OFFICE: WINNIPEG, MAN.

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

APPLICATIONS FOR AGENCIES INVITED

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

ORWICH UNION

IRE_/NSURANCE
50c15wLwrsu
o ot j&wc/z é'ng/am'
Founded 1797
FIRB INSURANCE
ACCIDENT axp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Norwich Union Bullding
TORONTO

Heap Orrice ror Canana
12-1-Wellington St. East
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Dominion and Provincial

DOMINION SECURITIESG)RPORA‘I‘ION

(E; IA.‘Wod MONTREAL BRANCH
Morrow -~ w Eseablished Canada Life Building
W. S. Hodgers - - Manager l”l R W.Swele - - - Manager
J. A Fraser - + - Secremry " HEAD OFFICE :
#:"A-'m .A-"LL-nl-. 26 KING STREET EAST No. 2 'A-uu Priars |
A F. Whiss - TORONTO A. L. Fullerton, Manager :

Government Bonds

Yielding 5.329, to 5%%

Particulars upon request.

BUSINESS FOUNDED 1795

CAN BANK NOTE COMPANY |

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

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

POSTAGE AND
REVENUE STAMPS,

e
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ot 2 s s e e e

e
e 7
4

HEAD OFFIOE AND WORKS: wTTAWA 208228 WELLINGTON STREET

MONTREAL

FIRE PROOF BUILDINGS

BRANCHES:
TORONTO

WINNIPEG




