VorLume 56
No. 3

<

Trade Review and Insurance Chronicle

of Canada

Mining and Exploration Company

Two protests from British Columbia as to the
policy of the Canadian Mining and Exploration
Company which recently went into voluntary

liquidation after examining some
fifteen hundred mining propositions. Pagc 18

Workmen’s Compensation

Thirty-two states have passed legislation in five
years. Two systems in operation. Insuafice by
employers of liability. Importance of accident pre-
vention. Tendency is to include all

employments and injuriés in acts. PagC‘ 5

Shell Orders

Orders for 22,800,000 shells have been received
in Canada, valued at $282,000,000, and .with
cartridge cases, primers, forgings,

and other accessories $300,000,000. Pagc 22

Western Canada Power

Is the company justified, with a deficit of $23,000 0on
25,000 available horse-power in 1914, in increasing

horse-power to 52,000 in a market
: Page 10

in which the demand has decreased?

TORONTO, JANUARY 21, 1916 ESTABLISHED

1867

Banks and Enlistment

Figures obtained by The Monetary Times show
that the staffs of banks and financial institutions
are doing well in the matter of enlistment, con-

trary to the reported statements b, 2
of the Canadian minister of militia. Pagc l

Municipal Bond Market

New Brunswick’s municipal assessment. Bond a
P

plications granted by the Saskatchewan local gov-"

ernment board. Bond issues last year by easfern
and western municipalities. Record

of municipal activities and finapcing Page l 4

Planning Ahead
>

A further plea for more serious consideration of the
problems of the future as they are likely to arise

in Canada -after the war. A good P
example set by British authorities age 9

Investments and the Market

Reports and plans of Canada’s industrial corpora-
tions. United Cigar Stores of Canada stock offering.
Dominion Bridge bonus. Move-

ment in International Nickel stock Page 41

WEEKLY STATISTICAL RECORD —Pages 44, 46, 48, 50, 52

DIVIDENDS AND

NOTICES Page 43.

ANNUAL REPORTS-—Pages 24-33. 40-41

EDITORIALS -~

Q,/ 10

&

e

Annual Subscription $3.00v T Single c'o‘py‘ 10 cents.

e e

Monetary Times




THE MONETARY TIMES

Voluyl?e 56.
GENERAL| [ e oo

ACCIDENT FmE AND LIFE

ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER
$8,600,000
PELEG HOWLAND, P R. WILKIE,
Chairman, Vice-Chairman,
Canadian Advisory Board Canadian Advisory Board
THOS. H. MALL Manager for Canada
Toronto Agents, McLEAN, SEELISKI & STONE, Limited

GENERAL ACCIDENT
ASSURANCE CO. OF CANAPA

THE %
CANADIAN CASUALT
AND BOILER INSURANCE CO.
Continental Life Bullding ronpm. ONTARIO

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

Personal Accidemi

. INO. J. PURANCE, Manager

LONDONZ
LAV(ASHIRE

ACCIDENT

Personal 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 —Quebec and Maritime Provimees ..... MONTREAL
Manitoba and Saskatchewan ........... WINNIPRG
British Columbia and Alberta........ VANCOUVER

London & Canadian Loan & Agency Co., Ltd.

Bstasuiswep 1873 5l YONGE ST., TORONTO
Paid-up Capital, $1,150,000 Reserve. $6128,000 Assets, $5,222 441
Debentures issued. ong¢ hundred dollars and bpwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an

Authorized Trustee Investment. Mortgage Loans made in Ontario. Mani-
toba and Saskatchewan. . 4

W. WEDD. Jur.. Segretary V. 8. WADSWORTH. Manager

THE COMMERCIAL LOAN AND TRUST CO.

Head Office - WINNIPEG
THOS. D/ ROBINSON, President. C. W. N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Magager.

OSLER & HAMMOND Fi0iweiat Acenrs

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.

wths

Municipal Bond Sales

For 1916 -
Compiled, Revised and Tabulated from Offieial Reports
9 A list of original purchasers, prici'and income basis of the

Municipal Bonds sold in 1915, shewing purpose, amount,
interest rate and maturity of each issue. The names of the
borrowing States Counties, Citifs, etc., are arranged
alphabetically.

PRICE $5.00 PER COPY

THE BOND BUYER

The Authority on Munigipal Bonds

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED
REGINA. SASK. Established 1909

Capital Paid up and 3030{'_“. $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 Finanecial or ,
Trust Capacity.

25 West Broadway ‘ New York, N.Y.
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Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES

Solicitors for:
The -Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insur-

ance Co., The Hudson's Bay Co., Thel}uxy-
HamsCo Limited.
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W. J Bowser, K.C W. H. D. Lapxen A. H. Dovoras
R. L. Rem, K.C. D. 8§ WalLsmipos J. G. Ginson

Bowser, Reid & Wallbridge
Bowser, Douglas, Ladner & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Bullding, 5625 Seymour St., Vancouver, B.C.

TORONTO PAPER MFG. CO., LTD.

. MILLS AT CORNWALL, ONT.
We manufacture PAPER, High and medium grades

ENGINE SIZED TUR SIZED AIR DRIED
wHITE AxD coLonsp WRITINGS, BONDS, LEDGERS
nPrasco BOOK. LITHO, ENVELOPE awp COVERS
Made in Canada For Sale by all Wholesalers

Balfour, Martin, Case

BARRISTERS! .oucmn. NOTARIES. ETC.

L. COFFEE & CO.

Offices, 105 to 110 Darke Block REGINA, Canada GRAIN MERCHANTS
RO RIS .- e v eos bz “c.u.l S THOMAS FLYNN  Bstablished 1845 -'":.:mm
J. Bow CarowsrL - (13

L MPANY UsE “"MILNES’ COAL”

CALDWELL, MILLS & COMPANY

mm*
MOOSE JAW, Sasx.

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

., Canada National Fire lnsurance Company, R. G. Dus & Co.,
Lumber Company, Limited. Gordon, Ironside & Fares, Ltd., etc.

HIGHEST GRADE OF ANTHRACITE

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

Head Office: Private luhﬁ.n.m
88 KING STREET EAST MAIN em

ORDERS NOW BEING TAKEW

“Some Pointers on
Life Assurance’

By C. A. HASTINGS

o

PRICE: + - 30e

Over 50 different examples.
Reduced rates quoted for quantities -

BOOK DEPARTMENT

Monetary Times of Canada

62 Church Sireet, TORONTO
MONTREAL . WINNIPEG

LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS
OFFICE SUPPLIES
All Kinds." Size and Quality Real Value.

BROWN BROS., LTD.

- Nzw ApDress-
Cor. Simcoe and Pearl - Toronto
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FIRST CLASS

INVESTMENTS

Government and Municipal Bonds

DOMINION OF CANADA LOAN 86.307
CITY OF MONTREAL SCHOOLS
PROVINCE OF MANITOBA (Guaranteed)
PROVINCE OF SASKATCHEWAN

PROVINCE OF ALBERTA
CITY OF SYDNEY, N.S

Full Particulars on Request

Investment
Bankers

Montreal Office:
420 Transportation Bullding.

ALE. AMES & CO. ...

‘Union Bank Building, Toronto

Approximate oyl.ld.

5.407.
5.407
5.807
- 5.607
- 85.677

1889

» ESTABLISHED 1509
Total Punds Exceed Canadian Investments Over

$109,798,258.00 $9,000,000.00
FIRE AND LIFE

North British gnd Mercantile

DIRECTORS
Wa. McMasTer, Esq. G. N. MonceL, Bsq. E. L. Prase, Esq.
Head Ofice for the Dominion: MONTREAL
Agents in all the principal Towns sn Canada

RANDALL DAVIDSON, w ire Department
H. N. BOYD, Manager Llh Department

Bvans & Gooch, Resident Agents, Toronto, 28 Wellington Street East

COMMENCED RUSINESS 1%01
RECEIVED DOMINION CHARTER 17th June 1908

Capital Stock Subscribed [Capital Stock Pai i

$500,000.00 $174,762.7

The Occidental Fire
INSURANCE COMPANY
Under the control of the
North British and Mercantile Insurance Company

Rasparl Daviosos, President
C. A. Ricuannsox, Vice President and Secretary
DIRECTORS:
W. A. T. SweaTmax
Head Ofice, WINNIFEG, MAN.
Reguired at Unrepresented Points
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

$. E. Ricuanos N. T. Huiany

Certified Valuations

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

Its appraisal is an expert detailed analysis which
establishes quantities and values beyond question, and is

., based upon present cost of reproduction new with actual
accrued depreciations.

The Canadian Appralsal Co., Limited

Head Office Montreal
Toronto WMN‘.

Railway
Passengers
Assurance Co.

OF LONDON, ENG.
Head Office for Canada and Newfoundland : TORONTO.
Manager and Attorney, F. H. Russell.
Accident, Health, Employers’ and Public
M.I. Kml]s Liitnty, Sacter Our, Wievater, Vemme,
Plate Class, Burglary and Fidelity Bonding.
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Workmen's Compensation in the States

THIRTY-TWO States Have Passea Legislation in Five Years—
Two Systems in Operation — Insurance by Employers of Lia-
belity—Importance of Accrdent Prevemtion— Tendency s to Increase
—_Operation of the Acts to_Include all Employments and Injuries.

N the United States since 1910, 32 out of the 48 states
have adopted, in some form, workmen’'s compensation
laws. With the passage of compensation acts in Maine
and Vermont in April, 1915, all the New England states
have now adopted the compensation principle. Recent-

ly, Pennsylvania has joined the other great industrial states
in the _eastern section of the country .in adopting this in-
dustrial movement. Indiana, the last of the middle western
states to deal with the problem of industrial accidents, passed
an act in March, 1915. Montana, Wyoming, Colorado, and
Oklahoma adopted kompensation statutes in the legislative
sessions of 1915. ({

At the present gmc all states west of the Mississippi. River
with the exception of north and South Dakota, Idaho, Utah,
New Mexico, Missouri and Arkansas have compensation
legislation. In the ecastern section all the states north of
Tennessee and Virginia with the -exception of Delaware have
passed such legislation. The economic character of this legis-
lation is well shown by its development first in those states
which are largely industrial. In the southern and in the agri-
cultural states the problem of dealing with industrial accidents
is not so acute, but these states will probably follow the
lead given. A

Perhaps no single piece of social legislation so revolu-
tionary in character and important in its effect has shown

_~such rapid and widespread development, says a writer in a

v

recent publication of the Alexander Hamilton Institute, It
involvés the abolition of “fault” and “negligence” and “the
substitution of a new idea, namely, that industry should bear
the financial burden of industrial accidents. It is Based upon
the idea that the killing and maiming of workers is an in-
evitable incident of modern production, the cost of which
must be borne, not by the worker, but by the industry that
caused the injury. It is understood that the cost will be dis-
tributed by means of insurance and passed on to the con-
sumer as part of the cost of production.

The old system of negligence-or fault grew up before the
introduction of machinery or power, in times when manual
tools were the only ones used. With the development of
modern industry the old rules of negligence became inap-
plicable and it became necessary to devise a system suited to
modern conditions. This meant the abolition of the gid de-
fences of assumption of risk, fellow servant and contributory
negligence, the doing away with costly and troublesome
litigation and delay, excessive damages and more frequently
no damages at all, and tHe substitution of a definite system of
compensation for all injuries without regard to fault. More
than this, it meant the payment of compensation at once when
the injured worker is most in need, and thereafter in weekly
instalments paid in the same manner as wages and in a pro-
portional amount. In case of death, payment of burial ex-
penses and compensation to the dependents of the deceased
employé until they are able to take care of themselves.

The first state to attempt this legislation was New York.
An act was passed in 1910 making it compplsorv for em-
ployers in certain specified hazardous industries to pay com-

pensation to their injured employés. This act was declared
unconstitutional by the Court of Appeals in the case of Ives
vs. South Buffalo Railroad Company, 201 N.Y., 271
The .court held that it was a taking of property without due
process of law, in that it compelled an employer who was
without fault to pay compensation to an injured employé.
The decision in this case has been criticized and has not been
followed by other courts. It had a marked effect. upon all
subsequent legislation. To avoid the objections of the New
York court, every state except Washington adopted an ex-
pedient -whiich has been called the-elective system, in which
the employer agrees or contracts to pay compensation accord-

.ing to the provisions of the statute.

Election is accomplished in several ways: in some states
the employé is required to signify his acceptance by an
affirmative act such as filing notice with an administrative
board; in others, he is presumed to have accepted unless he
files a notice to the contrary. To secure adoption every act
is armed with a club; unless the emplover accepts, his com-
mon law defenses are taken away and he faces suits at law
with no limit to the damages and almost sure recovery ‘in
every case. In most acts the employé is assumed to have
accepted unles he files notice to the contrary, and in such
case the defenses can be pleaded against him. The elective
system has not been satisfactory, and a number of states
have amended their constitutions expressly authorizing com-
pulsory acts. Constitutional amendments are pending in
several other states.

Compensation laws are by no means uniform. Of the
thirtv-two statutes. no two are exactly alike. They differ in
important features, in methods of election, amount- of- com-
pensation, methods of insurance, etc. They may be divid-
ed roughly into two distinct systems: the state insurance
plan and the direct pavment plan. - The former provides for
the creation of h staté fund to which emplovers, and in one
or two cases both employvers and employvés, contribute by the
payment of premiums.. The fund thus created is administer-
ed by the state for the benefit of the injured employés of the
subscribers. Under the direct - pavment plan the law specifies
the amount of compensation to be paid for particular injuries
and the employer pays the compensation by agreement di-
rectly to the emplové or his dependents
the amount is fixed bv court proceedings arbitration or bv
an administrative board

Practical considerations require. that ‘some limitation be
placed upon the employments to he covered hy compensation
laws. [Farm labor and domestic. servants are excepted from
the operation of the act in practically every state, and in- a
number of states casual emplovés are also sxcluded. Others
limit the operation of the law to emplovers having more than
a certiin number of emplovés—from one to. five Onrite a
number of the states limit the act to hazardous emplovments
The latter method of classification results in confusion and
litigation and has not been satisfactory.

“All personal injuries arising out of and in the course
of the emplovment” is the clause emploved hv practically

In case of disputes:
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all the acts to determine what injunes should be covered.
This clause has resulted in a large amount of litigation, a
result which was known and foreseen when it was imported
from England where it has been equally provocative of
trouble. Such questions arise as whether 1t includes injuries
received while going to and from work, during meal-time,
while doing forbidden acts, or playing jokes, etc. Generally

it has been construed to include only injuries received during.

working hours and while engaged directly upon the work of
the employer. The term ‘‘personal injury” has also been a
source of litigation to determine whether it. includes sun
stroke, frost-bite, rupture, blood poisoning, pneumonia, etc.

Schedule of Payments.

The establishment of a definite schedule of compensation
for industrial accidents is the important feature of all com-
pensation acts. All the acts except those of Oregon and Wash-
ington base the compensation upon a percentage of the wages
earned by the injured employé. In case of death, compensa-
tion is paid to the dependents, if any, for a period of from
three to four hundred weeks. If there are no dependents,
burial expenses are paid. If disability is permanent and total,
_compensation is paid for life in about half the states and in
others for five or six years. For permanent partial disability,
such as the loss of a hand or an eye, a fixed schedule is
usually adopted giving compensation for a certain number of
weeks, according to the seriousness of the injury. The per-
centage of wages used as a basis varies from 40 to 66% per
cent., with a minimum of five and a maximum of ten or fifteen
dollars per week.

In most of the states the employer is required to f‘muh
medical and hospital service for a certain period, usually two
weeks, following th# injury, and in an unt not to exceed
one hundred dollars. In some cases s service must be for
a reasonable periodsor a reasonabl¢é amount, the actual
amount to be determined in each case by the accident board.
Compensation is generally not payable during this period. In
case of death, the employer is required to pay the expenses of
the last sickness and burial. The maximum amount varies
from seventy-five to two hundred dollars. <

To prevent what is called malingering or (Ee laying-off
for an unreasonable period for a slight injury in order to

. secure compensation, most statutes provide a waiting period

of from one to two weeks during which no compensation what-
ever is paid. Hence, in order to receive compensation, the
employé must suffer a disability lasting more than one or
two weeks. As seventy-five per cent. of accidents result in
disability lasting less than two weeks, this provision puts a
considerable  burden upon the employé. It is, however, 2
matter of balincing two evils with a tendency toward shorten-

. ing the waiting period.

Insurance of Liability. :

Most compensation acts recognize the need of making
the payment of compensation certain by requiring employers
to insure their liability. Otherwise, as compensation pay-
ments are made at intervals over a period of time and the em-
ployer may become insolvent after the accident, the emplové
might be deprived of any remedy. Insurance also offers a
method of distributing the burden, and the fixed premium be
comes a legitimate item in the cost of production.  In most
states where insurance is required, the employer has a choice
of insuring in-one of several wavs: in a stock company, a
mutual association, or a state fund. If financially able, he
may also carry his own insurance. In a number of states,
however, the employer has no choice, but must contribute to
a state-administered fund.

The adoption of compensation acts has directed attention
to the importance of accident prevention and has resulted in
the increased use of safety devices and the bettermeént of in-
dustrial conditions. By placing the burden of expense on
the employer, a strong incentive is created for accident pre-
vention Employers and employés are co-operating in an
effort to reduce accidents by the. formation of safety com-
mittees and the formulation of safety rules. Insurance com-
panies offer a powerful inc entive toward such efforts by the
application of the ment rating svstem in determining pre-
miums in each class of industry. Plants are rated accord-
ing to their safety equipment and accident records, It is
estimated that fifty per cent. of all industrial accidents are
preventable. In Massachusetts, during a period of one year
from July, 1912, to June,6 1913, 89,604 non-fatal and 474 fatal
accidents were reported. Subsequent experience in that state
has shown that emplovers who have efficient ‘safety organiza

-
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tions have/ been able to reduce the number of injuries fifty
per cent. = Equally good results have been obtained in other
states. The United States Steel Corporation was. able to re-
duce the number of its accidents seventy per cent. in three
years. It should be noted that the reduction in the number
of accidents is not so important as reduging the economic
loss or the number of days lost on account of accidents.
Foreign experience shows that betterment is taking place
along this line, as the economic loss is decreasing even faster
than the number of accidents.

New Devalopments.

Recent legislation indicates a tendency to increase the
operation of the acts to include all employments and all in-
juries, even occupational diseases; to make the acts com-
pulsory, even though this requires an amendment of the con-
stitution ; to increase the benefits and increase the periods of
payment to life or during disability ; to make insurance com-
pulsory. In order to secure better administration and quicker
results, most states are creating industrial commissions to ad-
minister the law. All signs point to permanence of the move-
ment and to gradual improvements. as experience is being
gained.

OPPORTUNITY FOR INVESTMENT

The Monetary Times is informed of a manufacturing
lumber company in Ontario whose chief owner desites to
retire from the business, and who is anxious to dispose of
the plapt in its present state of efficiency and high earning
capacity. The net assets of this company, which does busi-
ness throughout Canada in manufactured hardwood and in-
terior trim, with timber lands and mills of its own, are
about $s500,000, and a considerable sacrifice would be made
if the present controlling owner could reasonably soon | be
released from active management. T he Monetary Times will
be glad to put interested persons in touch with this concern.

&

BANK OF HAMILTON

Profits from the operations of the Bank of Hamilton
last vear amounted to $424,274, OT 14.1 per cent. on the
paid-up capital. With a balance of $157,087 brought forward
last vear, a total of $581,361 was available, and from this
the usual dividends were paid, absorbing $360,000. To the
pension fund was allotted $19,013. War taxes took $25,526,
and $175,821 was carried forward. The sum of $300,000 was
withdrawn from reserve to provide for deprec jation of securi-
ties—a very proper provision. ;

The chief items of the profit and loss accounts for the
past two years are as follows :—

1915. 1914.
Prolits . .....-.. . 8424,274 $485,265
Previous balance 157,087 151,131
From reserve 300,000  weeees

Total . $881.361 $636,397

Allotments

Dividends . 360,000 $ 360,000
War tax 26,526 @ ...ees
Depreciation 300,000 75,000
Pension fund 19,013 19,300
Patriotic fund end s | 25,000
Total appropriations . $705,540 $479,390
Balance 175,821 57,087

In accordance with prevailing Canadian banking ¢ prac-
tice, liquid assets show a high percentage and amount t0
$17,134,000, pbf which cash holdings are approximately $11,-
000,006. Very strong showing. Total assets show an in-
crease of nearly $4,000,000 to $48,250,000. Circulation in-
creasefl about $500,000 1o $3,500,000, while the total deposits
of 838,000,000 were 83,500,000 more than in 1914 The Bank
of Hamilton. therefore, continues to play its important part
in Canadian banking and business.

The “Alberta Central Land Corporation, Limited, with
Ontario charter. has decreased its capital stock from $750,000
to $308,000.
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PERSONAL NOTES

Mr. H. J. Child has been elected a member of the Mont
real stock exc hangc

Mr. D. R. Turner has been appointed secretary of the
Acadia Sugar Refining Company, Halifax

Mr. S. T. N. Glazier, formerly with the Manufacturers
Life, has been appointed by the Crown Life to be SUPErvisor
of agencies in eastern Ontario.

Mr. H. V. Meredith, president of the Bank of Mon?rcal.
who recently underwent an operation at the Royal Victoria

Hospital, is reported to be making progress

Mr. Edson L. Pease, who was appointed last week man
aging director and chief executive officer of the Royal Bank,
has been general manager since 1900. He now resigns that
office, Mr. C. E. Neill succeeding him. These changes are
made in conformity with the bank’s plan to introduce the
system of officers in vogue in British banking houses in
London. Mr. Pease has been a banker dyring all his busi-
ness life. Born in Quebec province, he entéred the service of

E. L. PEASE,
Appointed managing director and chief executive
officer of the Royal Bank.

the Bank of Commerce at Montreal in 1874. In 1883, he joined
the Merchants Bank of Halifax (afterwards absorbed by the
Royal Bank) as accountant. In 1887 he went to Montreal and
became successively branch manager, assistant general man
ager, general manager and vice-president of the Royal Bank
Like most of the chief executives of Canadian banks, thc_rv
fore, Mr. Pease has risen from the ranks to his present high
and responsible position. He is a good banker, and is well
liked. As one would expect, he is associated as director
with a number of financial and business concerns. His pre
sent position as managing director and chief executive officer
of the Roval Bank will give him time to forward still furthe
the best interests of the institution and its clients.

Mr. George W. Pacaud, the well-known Montreal insur-
ance broker. has been appointed chief agent for Quebéc pro
vince of the National Fire Insurance Company of Hartford.

Mr. A. |. Brown, K.C., was elected vice-president of the
Montreal Trust Company, in place of the late Mr. Archer,
and Mr. G. H. Duggan was appointed to the vacancy on the
board of directors

Mr. . K. Laceyv. of the firm of Hyndman and Company,
insurance managers, Charlottetown, P.E.L. is ‘“somewhere
in France,” acting as a driver in the horse transport He
recently confributed a stirring poem to The lodine Chronicle,
a paper published in the trenches

Mr.  T. Gibson, president of the Lake Superior Corpora
tion and head of Messrs. Gibson and Gibson, solicitors,”
Traders’ Bank Building, Toronto, has enlisted with the 168th

(Oxford) Battalion. He will be a major in that battalion, .m\

1s taking the training course at London !

Mr. Joseph Wright has been elected vice-president of the
Excelsior Life Insurance Company, Toronto. Mr. Wright
has been a member of the directorate for many vears, and has
taken a keen interest in the company’s affairs, He is presi
dent of the Dominion Radiator Company and of the Bennett
and Wright Company, and is a director of the Western Can
ada Flour Mills Company.

Mr. J. W. Woods, retiring president of the Toronto board
of trade, in his address at the annual meeting said: ‘I am
omitting statistics almost entirely., The annual number. of
The Monetary Times, just published, gives such an ex-
haustive and interesting summary of Canadian conditions,
that my dealing with the same questions would be mere
repetition.”’ :

Mr. C. E. Neill, who was appointed -general manager of
the Roval Bank last week, has acted as assistant general
manager since 1907. He is a very capable banker and meas-
ures fully to the high standard required in his present re-
sponsible position. Mr. Neill comes from the maritime pro-
vinces, | from whence so many expert bankers have been

C. E. NEILL,
Appointed general manager of the Royal Bank last week.

drawn. He was born-at Fredericton, N.B. Some years ago
he managed the Vancouver branch of the Royal Bank, later
becoming supervisor of brarnches and then inspector. Mr.
Neill has been closely associated with Mr. Pease for a num-
ber of vears, and this appointment undoubtedly indicates a
continuance of the successful policy which has marked the
bank’s administration in the past

Sir Herbert S. Holt, president of the Royal Bank, Mr
Edson L. Pease, vice-president and marfaging director,
Messrs. D. K. Elliott,. of Winnipeg, C. S. Wilcox, of Hamil-
ton, Hon. W. H. Thorne, of St. John, directors, and Messrs
Robert Gill, of Ottawa, and Mortimer B. Davis, of Montreal,
are making a trip of inspection over the Royal Bank of Can
ada’s branch system ip Cuba and British West Indies

Mr. J. O Hyndman, retirihg president of the Char
lottetown, P.E.1., board of trade, in an interesting address,
pointed out that the value of Prince Edward $sland farm and
fisheries products for the past vear was approximately $15,-
780,000, made up of field crops, $11,130,000; livestock and
livestock products (exported 1915), $2,400,000; fur farming,
increase 1915, at pelt value, $1,000,000; fisheries, $1,250,000

Mr. W. G. Keddie has been appointed district manager
of the Canada Life Assurance Company, at Ottawa, succeed-
ing Mr. R. H. Haycock, who is retiring oms account of ad-
vanced age Mr. Keddie was formerly associated with the
Manufacturers’ Life at Ottawa, and has taken an active in-
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terest in the Ottawa and the Doéminion Life Underwriters’
Associations.

Mr. W. F. Norton has/ been appointed manager for
British Columbia of the Caxada Life.. He ‘succeeds Mr. W
B. Ferrie, who has assumed the duties of investment manager
of the company for British Columbia Mr. Norton, whose
headquarters will be atf Vancouver, was , formerly with the
Federal Life, when that company was absorbed by the Sun
Life, with which company he has been associated until his
recent appointment with the Canada Life.

Mr. J. Gouinlock, a well-known Toronto insurance
broker, died at his residence in that city. During the past
seven years he has been associated with his son, Mr. James
M. Gouinlock under the firm name of Messrs. John Gouin-
lock and Son, with offices in the Confederation Life Building.
For the past three years he had spent six months of each year
in the West Indies, where he was district manager for the
Sun Life Assurance Company of Canada.

Mr. R. H. McCuish has been appointed branch manager
of the Canada Life Assurance Company for Southern Sas-
katchewan, with headquarters at Regina, succeeding Mr. J.
H. H. Young, deceased. Mr. McCuish was formerly with
the Manufacturers’ Life at Montreal. He is an energetic
canvasser, a good organizer and administrator, and pos-

R. H. McCUISH, ' s
Appointed Canada Life branch manager for
’ Southern Saskatchewan

sesses unbounded faith in western Canada and particularly
in Saskatchewan, where he will undoubtedly achieve good
results for the Canada Life.

Mr. Fred G. Hearne, the well-known general agent In
Toronto of the Glens Falls Insurance Company, has received
a militia appointment to the headquarters staff now’'at Ex-
hibition Camp, Toronto, preparatory {0 an overseas appoint-
ment. Consequently, for an indefinite period his services
will be at the command of his King and country. He has
made arrangements with Mr. H. R VanNorman, an experi-
enced insurance man, to take charge of his business until
such time as he is released from military duties.

Mr. John Emo, general manager and secretary of the
Globe Indemnity Company of Canada, has been unanimously
elected as first president of the Casualty Insurance Managers’
Association of Canada. This association is composed of all
the managers of the casualty, companies of Canada, for the
purpose of the betterment of business. Mr. Lightbourne,
of the Maryland Casualty Company, Toronto, and Mr. Dale,
of the North American Accident Company, of Montreal,
have been elected vice-presidents of the association. Pro-
vincial associations throughout the Dominion will be render-
ed every assistance and encouragement when required by
the association.

' Volume 356.

Mr. G. Hunt, superintendent of agencies of the Impenial
Life Assurance Company, tells 7 he Monetary Times, that the
recent convention of branch managers, held after the com-
pany’s annual meeting, was very successful. Representatives
from Vancouver to Halifax were present, including Messrs.
S. Henderson, Vancouver, manager‘for British Columbia; W.
Arden, Calgary, manager, Southern Alberta; W. T. Hart, Ed-
monton, manager, Northern Alberta; E. S. Miller, manager,
Saskatchewan; F. C. Leach, Branden, manager, Western
Manitdba; H. B. Andrews, Winnipeg, manager, Eastern Man-
itoba; J. L. Routly, Fort William, manager, Western On-
tario: W. A~ Peace, Toronto, manager, Toronto branch; J.
B. Cook, Kingston, manager, Kingston branch; E. J. L’Es-
perance, superintendent, Montreal; J. T. Chenard, manager,
Quebec City branch; V. A. Lemieux, inspector, Quebec City
branch; F. Paradis, manager, Chicoutimi branch; L. J.
Lowe,-St. John, manager, province of New Brunswick; J.
C. Gass, Halifax, manager, province Nova Scotia; 3. A
Mackenzie, St. John’s, manager, Newfoundland.

Mr. John F. Ellis, who has just been elected a director
of the Crown Life Assurance Company, Toronto, is a man
who invariably gives the impression that life is a good thing.
With that asset, 'a pleasing manner and a proper optimism,
combined with business and administrative ability, Mr. Ellis
has become a leader in Canadian manufacturing and also in
citizenship. He is Ontario born and established his present
business, the Barber-Ellis Company, Limited, paper dealers
and envelope makers, ‘Toronto, many years ago. He has been

JOHN F. ELLIS,

— Elected a director of the Crown Life
Assurance Company.

the company’s managing director since 1876. He has occu-
pied at various times the presidency of the Canadian Manu--
facturers’ Association, the Toronto board of trade, and other
organizations, and was one of the founders of the Commercial
Travellers’ Association. Mr. Ellis was prominent in former
years on the directorate of the Manufacturers’ Life and was
for some time its managing director.

Mr. H. B. Walker, in his annual report as chairman of
the Montreal clearing house, stated that the remarkable re-
covery in the volume of bank clearings, during the latter part
of 1015, reflected the improved conditions of trade generally,
the result of which would doubtless continue to be shown In
clearings for 1916. The bountiful crops, the enormous trans-
actions in connection with the manufacture of munitions of
war and the renewal of activity on the stock exchange, had
all been contributing factors in the improvement in bank
clearings. The following officers were re-elected: Mr. H. B.
Walker, chairman; Mr. D. C Macarow, vice-chairman ;
Messrs. Geo. B. Gerrard, F. G. Leduc, C. W. Dean, W. P.
Hunt, F. T. Walker, J. B. Waddell, hon. treasurer; Mr. G.
C. Hart, manager and secretary.

CANADA CEMENT DIVIDEND DECLARED

Canada Cement directors yesterday declared an initial
dividend of 3 per cent. on its common shares.
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BANKS AND THE WAR 4

According to a recent dispatch from Ottawa, the
minister of militia has stated that there is a certain agita-
tion on the part of innocent persons to discourage from
joining the colors, men of military age engaged in
factories banking institutions, financial concerns, etc.
The minister is of the opinion that no man who desires to
join the expeditionary forces, who is eligible to do so,
should be discouraged from doing so. He stated; accord-
ing to the same dispatch, that there are upwards of 25,000
young men of military age engaged in the banking institu-
tions of the Dominion available for military purposes and
anxious to join, but who are discouraged by their em-
ployers from doing so. .

If Sir Sam Hughes made these statements, they are
entirely incorrect. An inquiry addressed by The Monetary
Times to the banks brings information showing that the
banking institutions are contributing large numbers 9!
their staff to the recruiting office. This information is
printed on another page. In one bank office in Wisfnipeg,
there is now a total staff of 75, about 25 women and two
or three men over and two or three under military age.
Forty-six men have left that particular office for the front
since the war started. Sixteen members of the same
office staff have given notice of their intention to enlist
for active service ‘in the spring. Nearly every bank has
contributed at least 20 per cent. of its staff to the military
forces., These staffs naturally include women and many
men not eligible for active service. Thirty-four per cent.
of the male officers of ane bank, between the ages sup-
posedly eligible for military duty, n.amc-l_v 18 to 45 years,
have already taken up military duties. This is the posi-
tion, not only among the banks, but among financial
institutions generally.

Even the most peaceable cannot resist the wish now
and again that T. Roosevelt were president of the United
States for a week with Col. Henry Watterson, of Ken-
tucky, to write the presidential notes to Germany and
Austria.

THE MONETALY TIMES ' o

PREPARING FOR THE FUTURE

"What are we doing in Canada to prepare for the
period to follow the war? A well organized plan is lack-
ing. Great Britain commenced to plan for after-the-war
a few months after the war had been in progress. Prac-
tical work has been carried on there ever since. The fruits
will be abundant. In Canada, with few exceptions, little
has been accomplii)r!d. The various departments of the
Dominion governthent have perhaps done their best so
far as their peacetine machinery has allowed, while the
fimance and agriculture departments have done .unusually
well. Qutside of a few Royal Comrhissions, ponderous
and slowly moving affairs, business men have not been
called to assist. In these epoch-making days, the peace
strength of the Dominion government is shouldering the
war-time tasks. Is that fair to the government? Is it
fair to the people?

Last week, Sir Edmund Walker drew attention to
the immigration problem and urged its immediate con-
sideration in the proper quarters. Now Mr. E. F. B.
Johnston, K.G., at the Royal Bank meeting also urges
the importance of this question and of our trade policy.
These are but two of twenty problems which the govern-
ment, bankers, business men and farmers should be work-
ing on now. Mr. Johnston pointed out that we had a
market in every country in Europe up to 1914. That
market has been destroyed, except for certain articles.
““Take away) these articles and what market would we
have for almost any of our products except perhaps
grain?’’ asked Mr. Johnston. ““How long will it take to
reconstruct and reorganize our former market? I believe
it will be five years after the war ceases before this recon- °
struction can be effected, and during that time we will feel
the depression always resulting to a producing country
where the demand is more or less destroyed. The millions
of the conquerors and the conquered must fall back into
the line of demand before we can hope to recover. What
new areas for our goods have we acquired? Some efforts
have been made to secure these, but so far our efforts
have been limited in practical results.”’

He has not lost faith in the great vital strength of
Canada, but like others, he thinks. we ought not.to be
lulled to sleep by the voice of the theorist or the prophecies
of the dreamer. ‘‘Rather let us look our position in the
face and prepare against such realities as may happen to
us, or what may be reasonably expected.”’ :

* Mr. Johnston referred also to the poor system we
have of planting settlers and forgetting about them.
These would-be farmers, through neglect often, have .
drifted from the land to the towns and cities—an entirely
wrong movement. We have not helped our settlers suf-
ficiently. If we are going to do so after the war, why not
make the plans now? Mr. Johnston had some very prac-
tical suggestions for consideration. ‘““We should place
these settlers in blocks,'’ he said, ‘‘not composed of any
particular nationality, and a practical farmer should be
appointed by the government in various Jocalities to show
them what to do and how to do it. The government
should help these people for a year or two;, and make
every bank its agent to advance means of a limited
amount to help the settler along. The government might
very properly, under proper safeguard, indemnify all back
advances to these men upto a'few hundred dollars each,
against which the land and stock and crops would be a
security.”” 7

Why does not the government call upon the nation’s
business men to assist in planning for after-the-war? No -
one expects the government to handle, without proper

assistance, the big tasks ahead.
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NOT PRESENT

Fresh air has been a notable absentee from the annual
meetings of most financial institutiops this year. With
the board room heating systems going at full capacity,
and windows tightly closed, directors and shareholders are
led cheerfully into the merry carousal of the 57 varieties
of germs which flourish wherever fresh air is unknown.
The first requisite of a successful apnual meeting is the
proper ventilation of the board room.

NEUTRALS

It is an easy pastime for the heads of neutral nations
to sit on the fence, jerking finely finished phrases towards
the belligerents while the people of those neutral countries
are rapidly making money as traders and bankers. That
position may or may not be a matter of wise choice.
Great Britain has not objected to neutrals filling their
pockets and writing history in ink while Great Britain and
its Allies are emptying pockets and writing history in the
blood of their sons in a fight for the preservation of the
woxld’s liberty and freedom from Prussianism. But the
neutrals should understand that now that the British navy
has a tight noose aroynd the neck of German economic
life, every citizen of Great Britain, of the British Empire
and of the Allied countries intends that the noose shall
remain and shall be drawn more tightly. The world’s
rights may safely be trusted with the British navy which
has a splendid conscience and gallantry, but a hard fist
for the wrongdoer against morals and civilization.
While the neutrals are going down in history as
makers of classic literature during the Great War, the
" British Empire and its Allies do not intend to allow blobs
of ink to prevent the British na from completing the
work it has begun, the bringing Germany—the nation
run amuck—to its knees. - Germany is besieged and its
stream of supplies is becoming thiner. Even should the
German diplomatic corps in neutgal countries, with fine
cunning, make tools of the neutrals, the British Empire
and its Allies do not intend to be hammered by those tools
at this critical stage. This positiah is shared by Britain,
France, Russia and the other ‘Allied countries, including
. the not unimportant Japan. :

WESTERN CANADA POWER COMPANY

While the interests of the bonfiholders 6f the Western
Canada Power Company should be safe in the hands of
the recently formed protective committee, there are some
serious matters which that commiftee and the bondholders
should consider. Thé company las announced that it is
unable to meet the coupons on its first mortgage bonds
mataring On January Ist, 1916, ‘and suggests that two

suggested by those actively interested in the formation “of
‘the protective committee that “‘nét only are the monthly
earnings of the company now sufficient to pay the interest
on the $5,000,000 first mortgage bonds, but with the in-
stallation of additional machinéfy already ordered and
partly paid for, will be sufficientito provide a surplus,
after paying interest on the further moneys required for
the extinction of the present floating debt and the instal-
lation of the additional machinery.”’ - The question arises
here as to whether it is advisable, or even sound business,
to install additional machinery. The present capacity of
the company is, we believe, abaout 25,000 horse-power.
Upon that capacity in 1914 the company was able to earn

10 THE MONETARY TIMES
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only $228,652, not enough to pay the interest of $250,000
on its first mortgage bonds, an additional $1,000,000 issue

. of which (from $5,000,000 to $6,000,000) was authorized

in December, 1914. The result of operations for 1914
was, therefore, a deficit of $23,848. This result apparently
was obtained from only two generating units. Now it is
proposed to build two other units, an additional expendi-
ture of $90,000 being required to complete the installation
of the third unit; and $165,000 for the fourth unit; and
$400,000 for the completion of dams necessary to operate
these four units to their full capacity. This is a total of
$655,000 proposed for two further units which will in-
crease the company’s capacity to 52,000 horse-power. In
face of a deficit of over $23,000 in 1914 with only 25,000
horse-power to sell, is the company justified in spending a
further $655,000 to make available 52,000 horse-power in
a market for power where the demand hasMecreased con-
siderably since 19127

MINES AND MINING

years’ coupons be exchanged for preferred stock. It is

Considerable interest has been aroused by recent
references in The Monetary Times to the voluntary
liquidation of the Canadian Mining and Exploration
Company. Its object was to investigate and exploit
mining and other proposed enterprises. Although it in-~
vestigated 1,500 mining propositions, not one was found
the owners of which would sell on terms warranting

_financial promotion. After three years’ work nothing of

value had been discovered and the company concluded to
return the capital it secured. :

A reader in Prince Rupert, B.C., whose letter is
printed elsewhere in this issue, thinks that the company
wanted a “‘sure thing’’ before they would ‘‘take a
chance,”” if such a paradox is permissible. In a letter to
The Monetary Times, the Vancouver chamber of mines
takes similar ground. As stated in these columns
previously, one of the directors of the company is a man
who has an intimate knowledge of the mining industry
and of mining promotion. He thinks that the fact that
the Canadian Mining and Exploration Company was not
able to find good property out of 1,500 propositions sub-
mitted, is not at all strange, and adds that the proposals
placed before capital by prospectors; are surprising. Im-
mediately a little gold or silver is seen, prospectors claim
to have a mine, he says. On the other hand, another
director of the company writes The Monetary Times as
follows: **It may be that the failure of the object of the
company arose from the fact that they were too conserva-
tive, and that the men were risking their own hard money
an.d_ not money raised by speculative adventurers in
mining."’ ? :

In any event, the results of the company’s career
have been a disappointment to those interested in the
mining industry.

The cohservative estiniate of the census and statistics
office, Ottawa, published this week, places the total
value of the field crops of the Dominion last year at
$800,000,000. New high records were established both
as to quantity, quality and market value. The earlier
estimates as to the grain yields of the prairie provinces
h'ave had to be revised upward. Canada’s total wheat
yield is now estimated at 376,303,600 bushels, or 215,-
023,600 bushels more than the previous year, with an
average vield per acre of 28.98 bushels, as compared with
15.67 bushels per acre in 1914. The average yields of
oats, rye and other cereal crops show similar phenomenal

gains. This is a record which will atone for many past
economic sins. ‘
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BANKS ANB ENLISTMENT

Many Men Are Being Supplied Despite Inconvenience and
Expense to Financial Institutions—Banks’ Record

Sir Sam Hughes' reported statements that there are up-
wards of 25,000 young ‘men of military age engagéd in
banking institutions in the Dominion ‘and that they were
pot bemng encouraged to enlist have met considerable
criticism. There are only 22 banks inf the Dominion, and
they do not average anything like 1,000 employees each of
all ages, ipcluding women. In addition, they are doing ex-
ceedingly well in enlistment. It is éssential during the
critical war period that Canada’s commercial and financial
interests be conducted_ with the greatest possible efficiency.
Therefore, the returns compiled by The Monetary T imes
indicate not only how the banks are assisting the Empire
on the battlefield, but also maintaining the _high standard
of Canadian banking at home. The bankers of England
have pointed out to the British government how necessary
it is for their existing staffs to be drawn upon for recruits
to a cértain point only, so that the financial institutions?
may- carry on efféctively their part of the war, the “silver
bullet’”’ campaign. It requires years to train clerks to be-
come accountants, tellers, discount clerks, and fill othes
senior positions. An intimate knowledge of banking busi-
ness and practice, exchange and securities, as well as speed
and accuracy, are absolutely essential. | Owing to the various
bases of computation, the percentage: figures noted below
cannot properly be used for comparison, one bank with
another.

Record of Canada’s Banks.

Over 750 officers of the Canadian Bank of Commerce
have already taken up -military duty, representing 34 per
cent. of the male officers between - the ages supposedly
eligible for military duty, namely, 18 to 4s. Of the 2,100
officers comprising the total. male staff within those ages
from 300 to 400 are married, and a certain percentage would
doubtless not meet the physical requirements. Mr. H. V..
Meredith, speaking at the Bank of Montreal recently, stated ~
that there were over 400 young men of the staff of that bank
who had joined the colors and gome to the front. The Do-
minion Bank has 228 men on active seryice, or approximately
30 per cent. of the staff. The Standard Bank of Canada has
lost temporarily the services of over 10 per cent of the
entire staff in enlistments. The figuras for the Home Bank
show that 53 officers have enlisted for. active service. The
bank at present has a total staff of 231. Those of military
age—i8 to 45—number, unmarried, 97; married, 4s.

Percentages are High.

In The Molsons Bank, out of 533 officers of military age,
and of course a number of those would be unable to pass
the medical examination, go have -enlisted. Twenty-five per
cent. of the staff of the Merchants’ Biank have enlisted. Of
the Union Bank’s staff, 342 have enlisted for active military
service, of which 9 have been killed, 21 wounded, and. 312
are at present in the field or -training. The total number
of the staff is 1,476, including men, women and boys. Of
the Quebec Bank’s staff, 25 per cest of those who are
of military age have already enlisted and enlistment is still
going on. The number of the officers of the Roval Bank
who have ‘taken up military duty excéeds 400, representing
fully 20 per cent. of the male staff. About 20 per cent. of
the staff of the Bank of Hamilton have enlisted. The bank’s
staff includes messengers and janitors, as well as juniors,
who are too voung to go. Just prior %o the outbreak of the
‘war, the Bank of British North America had on its per-
manent male staff, of all ages, including messengers, but
not porters or janitors, a total of 608 : net additions since,
69, making a total of 767. And of this number there are
now with the colors 208. In another! instance 28 per cent.
of those of military age have enlistefl, whilé another bank

has 20 per cent. of its total staff in the forces of the empire. {

How Branches are Staffed.

One of the largest banks has analysed the staff of the
farger branches. Of 37 on the staff, 8 were regular clerks,
including the manager, assistant mapager and accountant.
One of these is over forty-five and four are married; 9, tem-
porary clerks: 5, junmior clerks, all inewly appointed and
under the age of eighteen; 5 stenographers; 6 other girl
clerks: 4 messengers. One of theselis under age and two
are married

g
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Mr. C. W. Rowley, manager of the Winnipeg branch of
the Bank of Commerce, writing in this connection, states:
“We now have a total staff of 75, about 25 women, and two
or three men over and two or three under military age.
Forty-six have left this office for the front since: the war
started, and 66 altogether from this bank in Winnipeg ; this
includes the city branches, as well as the superintendent’s
and inspection departments. Sixteen members of the staff
have given notice that they intend enlisting for active service
in the spring. In one branch of the Weyburn Security Bank
all of the Help with the exception of the manager enlisted
without notice. .

No obstacles whatever appear to have been placed in
the way of bank officers and clerks who have desired to
enlist. Many sacrifices, financial and otherwise, have been
made in order to enable them to go. Provision in the matter
of payment of salaries has been made in the case of several
banks, and some of them have definitely undertaken to rein-
state the men upon their return.

PLACING CONTRACTS AT! HOME

The Ross Rifle Company, of Quebec, is advertising on
another page for Canadian manufacturing concerns in vari-
ous lines to undertake certain work for them. The company
knows of many firms in the United States which can under-
take the work, but the Quebec company wish to discover
the available manufacturing resources in this country suit-
able to the class of work they wish done before accepting
proposals of United States manufacturers.

NATIONAL LIFE ASSURANCE COMPANY

The annual statemént of the National Life Assurance
Company for the pastiyear shows a decrease in the insur-
ance in force compared with the previous year’s figures.
This is due partly to the writing of about $1,000,000 less
business last vear than in 1914, and to writing off a sub-
stantial sum representing outstanding and deferred pre-
miums. These facts seem to indicate the institution of a
new policy. for the company, which had gone ahead quite
rapidly enough to be conmsistent with growing strength.
There is little use in beating. records for new business each-
year and losing much of it by lapses in the following year.
The business which sticks is the business which pays and
builds up a strong company.

Another good sign is seen in a reduction of agents’
first year commissions, with a substantial increase in agents’
renewal commissions. The outstanding and deferred pre-
miums, less full commission due on first year premiums and
on renewals, stand in the assets at $154,615. Last year, that
jtem was 883,873 greater. A desirable change, therefore,
has been made in this account.

The company’s mortality experience was favorable, the
claims being only 46 per cent. of the expected. This is a
decrease of 20 per cent. from the mortality of last year.
The averag; rate of interest earned on the company’s in-
vested funds again shows an increase and contributes a big
share to the profits. From these sources the surplus of
8471,355, the largest in the company’s history, is mainly
obtained.

The company has no arrears of interest or principal on
any of its invested funds, a very good record when so many
companies are passing bond interest and dividend payments.
Mr. Albert J. Ralston, managing director of the Natiomal
Life, has had six reputable investment houses examine the
company’s securities. They all speak favorably of the in-
vestments held. “The list will stand the utmost scrutiny
from the standpoint of ideal investment for insurance com-
panies,”’ says one of these houses.

The following companies have changed their names
Rowland and Parker, Limited, with Manitoba charter,. to
Rowland and Campbell, Limited; K. and S. Auto Tire Com-
pany, Limited, with Ontario charter, to K. and S. Canadian
Tire Company, Limited; the Cochrane General Hospital,
with Ontario charter, to the Ladv Minto Hospital at
Cochrane : the Snedicor Hathaway Company, Limited, with
Ontario charter. to the Tillsonburg Shoe Company, Limited.
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,333.83
Hzap Orricz ¢
6 GRACECHURCH STREET, LONDON, E.C.

Hga.d Office in Canada
ST. JAMES ST, MONTREAL

H. B. MACKENZIE, General Manager

Ahis Bank has Branches in all the principal cities of
Canada, including Dawson City (Y.T.), and Agencies at
New York and San Francisco in the United States.

Agents and Correspondents in 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

THE MOLSONS BANK

Capital Paid-Up, $4,000.000 Reserve Fund, $4,500,000
Incorporated by Act of Parliament 1885,
HEAD OFFICE - e MONTREAL
BOARD OF DIIIC'N.).I: e .
Wau MoLsox MacruERrson. President . Bwing, Vice-Presiden
Geo. B. Drummond Wm. M. Birks F. W. Molson
W. A. Black E. J. Chamberlin
Epwarp C. Prart, General Manager
E. W. Waup, Superintendent of Branches.
H. A. Hammins Inspector
. PoRD Puerox, Western In
ALsEmTa BRANCHES
Calga Pormosa Teeswater Marketand
c--:. Frankford Toronto Harbor Branch
Bdmoaton Hamilton Queen 8t. W, Br.St. Henri Branch
Market Branch Trenton Maisonneuve Br.
Brimiss CoLumnia """“ll Barton Wlk'Tl W-WL des Neiges Br.
Revelst Hensal West Toronto wrence
e Boulevard Brech.
Cote St. Paul Br.
Park and Bernard
Ave. Branch
Montreal, West
Tetreaultville
Pierreville
Quebec
Upper Town
Richmond
and Riviere du Roberval | Sore!
Loup Station Sutton | St.Cesaire
Knowlton Ste. Marie Beauce
Lachine 8t. Ours
Matane St. Thérése de
Mont Joli Blainville
Montreal Trois Pistoles
St. Mary's St.James 8t Br.Victoriaville
St. Thomas St.Catherine St.Ville St, Pierre
Bast End Brch Branch Waterloo ;
AoENTS IN GrEAT BriTaix awd CoLonias — Londonand Liverpool—Parr's
Bank, Limited. Ireland—Munster & Leinster Bank. Limited. Australia
and New Zealand—The Union Bank ofAunft.?ha. Limited. South Africa—
h 2. Limited.
m?msu’:‘::dmm-h dm:g’k—- Societe Generale. Belgium—Antwerp
—La Banque d'Anvers. China and thn l—dl:téalh.l(onl and Shanghai
tion. Cuba—Banco Naciona uba. J
m::l.l.m UNITED STATES—Agents and Correspondents in all
Carincies! dtk;“‘ in all parts of the Dominion, and returns promptiy
remitted at lowest rates of exchange. Commercial
letters of Credit and Travellers' Circular Letters issued awailable in all
parts of the world.

T. CanuisLe, Asst. Inspector
spector

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets - 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 McINNES HON. N. CURRY

JAMES MANCHESTER W. W. WHITE, M.D.

S. J. MOORE W. D. ROSS

M. C. GRANT

General Manager’s Oﬂ?, Toronto, Ont,

-

¥~  BRANCHES IN CANADA

30 in“Nova Scotia 33 in.New Brunswick
7 in Printe Edward Island 11 in ebec
67 in Ontario A4 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts ~ Bell Island  Bonavista Bonne Bay

Brigus Burin Carbonear Channel

Fogo Grand Bank Harbor Grace St John's
Twillingate. . Wesleyville

IN WEST INDIES -
Havana, Cuba. San J-.i'ono Rico.

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

L

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

; Great Britsin—London Joint Stock Bank Lid. - Royal Bank
of Scotland. : ;

France —Credit Lyonnais.

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

Commerce, San Francisco; First National Bank, Mia
neapohs.
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: MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

New Brunswick.—The following table shows the latest
available valuation of the cities, towns and counties of the
province .—

- Debenture

Real Personal. Income. Total. Indebted-
- ness.
Albert County .. $1,868,360 $199,450 § S8l $3,125,810 None
Carleton County 4,430y ($990,000 inC ludipg §,420,000 $ 15,000

4 income) &

Town of Woodstock 1,486 ,00¢ $641,000 Sllléw 2,310,000 196,000
Charlotte County . 1,064,039 342,414 oo ol - 2,306,453 None
Town of St. Andrews 595,900 113,700 w 778,800

Town of St. George 263,750 32,08« oo 148,000

Town of St. Stephen 1,315,975 433.350 n 1,765,275

Town of Milltown 717,58 49,700 = 776,650
Gloucester County 1,999,955 394,015 o4 1 1,577,400

Town of Batburst 396,950 L §531,450

Kent County pasee .

Town of Richibuct

King's County 4,006,758
Town of Sussex 691,300
Madawaska County. 1,096,412
Town of Edmundston 566,200
Northumberland *

County . 3,084 8085 v 78 3,027,275
Town of Chatham... 1,326,60c 2 30 ! 1,852,800
Town of Newcastle 665,600 .- 808,025

's County .... 1993970 278 2,347,998
Restigouche County. 3,762,150 X 8 - - - 1,250,148
Town of Campbellton 1,934,080 84,75 0.2 2,628,600
Town of Dalhousie.. 182,150 » . 440,800
St. Johs County ... 46513825 a 4,613,825
St. John City. 20,200,000 15704/ <. 343,600 16,187,200
Sunbury Counmty .... 093835 -, 1,156,165
Victoria County 2,1 36,18 .38 6 2,419,223
Town of Grand Falls 19 8¢ ‘ ., 243,580
Westmorland County. s.5,56 " 85 §2,60¢ 6,330,000
Town of Shediac 7 240,80 ¥ 318,300
Town of Sackville 578,900 78 954,800
City of Moncton 5,733,890 " d 8,725,477
County of York . 7,434,472
City of Fredericton 3,384,583 638, . 5,681,281
Town of Marysville 88 7% 5, 668 8¢

Cananogue, Ont.—A\ by-law
of $25,000 was passed. ;|

Cobalt, Ont.—A short-term bor‘ bv-law may be voted
upon by the taxpayers. :."3;

Bowmanville, Ont.—The council ?)a«rd a by-law to %or-
row $30,000-t0 meet current expenses.

Crimsby, Ont.—The village is applying for confirmation
of a by-law for the issuance of 88,090 bonds. :

Petrolia, Ont.—A by-law to borréw $25,000, at a rate '
to exceed 5% per cent. was passed § the council.

Front of Leeds and Lansdowne Townships, Ont.—A |
law to raise $25,000 has been passedl by the council.

Napanee, Ont.—A by-law autharizing the borrowing of
$10,000 from the Merchants Bank was passed by the council.

Midiand, Ont.—The town is applying to the Ontario
government for authority to issue $25,000 bonds to pay off
floating indebtedness. e =

North Vancouver, B.C.—The Wallace shipyards by-law
and that of the North Shore Ironwarks have been passed by
the taxpayers. These grant a nominal water rate and fixed
assessment. '

Montreal, Que.— The Catholic School Commission is ap-
plying to the provincial legislature for additional borrowing
powers, not exceeding $1,000,000 and also for power to make
use of its treasury bonds. s

Edmonton, Alta.—The estimated amount of taxes for the
current year is $3,000,000, of which 82,000,000 is for ordimary
municipal purposes. The arrears of taxes are over $4,000,-
ooo; of which over $2,800,000 1s arréars of taxes for ordinary
general municipal purposes

Saskatoon, Sask.—The city has redeemed treasury bills
falling due in London, amounting- o $100,000, through the
Bank of Montreal. Arrangements tp redeem the bills, which
are due on March 2, were fiade at'a recent meeting of the
finance committee. | ‘There are no tfeasury bills outstandipg.

Malsonneuve, Que.—The city is applying to the legis-
lature to ratifv the issues and sales of bonds of the city

Volume 356.

issued to date, and authorize the issue of bonds to pay the
floating debt, and for authority to authorize the council to
issue bonds or debentures of the city for various purposes.

Trall, 8.C.—The civic returns show liabilities totalling
$90,605, made up of bonds issued : Waterworks, $15,000;
school. $25,000; tax sale surplus in. trysy, $689.64; unclaimed
wages, $11.30; balance, surplus, $40,004.39. The largest
assets are waterworks $14,983, and school $49,457. During
the past year $22,000 school bonds were sold. o

Toronto, Ont.—Mr. A. E. Black, deputy city treasurer,
has written to the board of control recommending that ap-
plication be made to the Ontario legislature for -authority to
change the rate of interest from 4) per cent. to 5 per cent.
on all future issues of general consolidated loan debentures,
and also to amend the Consolidated Debt Act of 1889 relat-
ing to the city’s borrowing power, with reference to the
city’s share of local improvement debts.

Lethbridge, Alta.—At a meeting of the school board it
was shown that if the city clears up its indebtedness to the
board as represented in unpaid taxes, the board will have
at its disposal $87,722 from which to pay back $42,000 to the
sinking fund, borrowed last year, and $33,266, the overdraft
at the bank. This will leave a surplus of $12,455.87 on
which the board would be enabled to finance until arch 31,
when the first payment on estimates -are expected from the
city.

Saskatchewan.—The following is a list of bond appli-
cations granted by the Local Government board :—

School Districts.—May, $1,400. Mrs. L. A. Allen, Gol-
den West; Cyprus, $1,500. M. Tenbork, Consul; Laura
Secord, $1,200. W. H. Teskey, Secretan; Marron, $1,500.
A. Norton, Glenbush; Vanscoy, $1,100. J. M. Cornelius,
Vanscoy: Table Butte, $1,600. Mrs. C. S. Root, Lonesome
Butte; Red Stone; $1,600. C. A. Brown, Buffalo Gap;
Carlea, $1,200. Juno. Smelt, Carlea; Vanscoy, $700. J. M.
Cornelius, Vanscoy.

*Rural Telephone Companies.—Creekside, $1,000. A. L.
e.sr:d:wn Beaverdale; Bennett, $3,000. L. M. Bennett,

—_—

In 1915 municipal bond figures as divided by Mr. E. R
Wood, of the Dominion Securities Corporation, were as
follows :— ’

MUNICIPAL ISSUES.

Eastern Western
Month Total Municipal- Municipal- Sold in
Issues. ities. iti Canada.
January vees § 3,324,007 § 1,518,867 §
February 10,451,029 6,858,87y
. 9,916,151 $402 3,090
12,082,215
2,303,604
2,431,532
925,793
347,633
91492,47 -
837,403
1,492,042 3,156,750
2,149,832 404,238

$19,175,675  $34,082,677
28.83 % n.ao%
Comparative fig-
ares for 1014... 984,388,431 $42,385,446 $42,002,085 $25,108,320
50.23 w17y 29.82 Y

No municipal bonds were sold in Great Britain in 1915:
the vear previons 83,372,563 were sold, being 30.80 per cent.

MUNICIPAL BONDS AWARDED

Manitoba 8. Districts.—8$2 700 7 per cent 10-instalments,
to Messrs. O’Hara and Company, Toronto.

Lethbridge, Alta.—870,000 6 per cent. treasury notes, to

i Alberta School Supply Company, Edmonton.

Saskatchewan 8. Districts.—$3,800 7% per cent. 10-in-
stalments. to Messrs. O'Hara and Company, Toronto.

Cuelph, Ont.—817,700 5% per cent. ten-years, to Quebec
Bond Company, Toronto. There were 20 bids for this issue.

Coaldale 8.D., Alta.—84,000 6 per cent. 15-instalments,
to Messrs. O'Hara and Company, Toronto. at 05.50 and
interest.
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THE DOMINION BANK

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

Trust Funds Should be Deposited .

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

When payments are made, particulars of each transaction may

be noted on the cheque issued, which in turn becomes a receipt or
voucher when cancelled by the bank.

‘I"”

The Standard Bank of Canada

Quarterly Dividend Notice No. 181

Notice is houlg given that a Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the quarter
ending 3lst January, 1916, and that the same will be payable
at the Head Office in this City and at its Branches on and
after Tuesday, the Ist day of February, 1916, to Share-
holders of record of 2Ist January, 1916.

The Annual General Meeting of Shareholders will be held
at the Head Office of the Bank in Toronto, on Wednesday,
the 23rd day of February next, at 12 o'clock noon. %

By order of the Board,

GEO. P. SCHOLFIELD, General Manager
Toronto, 28th December, 1915.

Insurance

and X
Financial
Printing

|

(PN

3

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

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

Telephone M. 7404

Job Debartment

Monetary Times of Canada
62 Church Street _ Toronto
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Royal_ﬁ—_ank of Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
Capital Paid-up.................. 11,560,000
Reserve and Undivided Profits. . .. 13,236,000
Tl Aol ... 198,000,000

HEAD OFFICE, MONTREAL

Sir HerBERT S. HOLT, Pres. E. L. PEeAsE, V. Pres. and Man,
Dir. C. E. NEiLL, General Manager.

326 Branches in Canada and Newfoundland.

Twenty-eight Branches in Cuba, Porto Rico, Dominican
. Republic and Costa Rica.

BRITISH WEST INDIES

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

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

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

LONDON; ENGLAND NEW YORK CITY .

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

Basiness Acceunts carried upon favorable terms.
Savings Department at all Branches.
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BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA ;

Coplteld-+-......q $5,000,000
Reserved Funds. . ..6,489,882

Ideal Banking Service

THE Bank of Toronto pebvides its customers with a modern
Banking Service. In this it combines all the advantages of
sound banking experience ‘with the modern equipment and pro-
gressive outlook necessary to meet present day requirements.
Careful attention is given to all Business Accounts. Our long

experience and ample funds ensure full, satisfactory service to all
customers.

Directors
DUNCAN COULSON .......cooovvvveinnnnsss : :
W. G. GOODERHAM . «voo. Vice-President
J. HENDERSON. . .. 2nd Vice-President

WILLIAM STONE, JOHN MACDONALD, LT-COL. A, E. GOODER
HAM, BRIG.-GEN. F. §. MEIGHEN, J. L. ENGLEHART,
WHM. I. GEAR, PAUL J. MYLER.

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

Bankers

LONDON, ENGLAND—LONDON CITY AND MIDLAND BANK. LTD
NEW YORK—-NATIONAL BANK OF COMMERCE
CHICAOO—FIR§T NATIONAL BANK. 3

ASSETS $66,000,000
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MOVEMENT OF THE CANADIAN CROPS

(Week ended January Sth. l’l)lJ

The following figures indicate how the grades of wheat, oats, barley and
flax in store at terminal elevators, interior terminal elevators, and at public
elevators in the Bast and grain afloat have graded for the week :—

GRADES

Wheat—
No. 1 Hard
No. 1 Northern
No. 1
No.
No. ¢ Wheat
No e
No.
Other

Totals, Wheat

Grain afloat.

Oats—
No.1C.W
No.2 ~
No.3
Ex. No. | Feed
No. | Feed. ..

No.2 “
Other

Totals, Oats
Grain afloat.

Total quantity in store

CANADIAN GRAIN STATISTICS
The following figures show the quantity of grain in store at terminal

clevators, interior terminal elevators, and at public glevators in the east.

— Wheat Oats Barley Flax Totals

Bushels Bushels | shels Bushels Bushels
Total terminal elevators 20,782,670 71916478 |.272.326 540,375 30 811 849
Total intgrior term’l elevators 1.230.996 154,174 9311 24,135 1418616

{ -
Total publi¢ efevators. 8071908 5664557 | m0.m9 | {: 14,025,670

0,085,571 13,735,189 1,561,856 | 1089 g 957,135

T uantity in store- 873,430

* Corn.

DOMINION BANK'S ANNUAL REPORT

The Dominion Bank’s annual meeting is being held on
Wednesday next. The statement ta be presented to the
shareholders then is one showing great strength. The profits
for. thegvear were $870,0066. The bank has assets totalling
$87,475,126, of which $32,660,400 are liquid assets. Gold
and silver coin total 81,626,064 and Dominion notes are $11,-
o41,005. Of $73.040.637 liabilities to the public $65,065,507
are deposits.

Mr H. Stikeman, for some years eneral manager of the
Bank of British North America, dieJ on Thursday, at: his
residence 216 Drummond Street, Montreal. The late Mr. Stike-
man was born at Blackheath England, in 1852. He joined the
Bank of British North America in London, and in 1871 came
to Canada. - He was sent as the first' agent of the bank in
New York, and in 1894 left that post to go to Montreal to
take the position of general manager of the bank

Volume g6.

MONEY MARKETS

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

Buyers. Sellers. Counter.
N.Y. funds 9-32 pm 5-16 pm i pm
Mont. fuands “vh par par ¥ to ¥

Demand $4.77 9 $4.80
Cable transfers $4.78% $4.78% $4.8:
Rates in New York—Sterling, demand, $4.76%. :
Bank of England rate, 5 per cent.

* Sterling—

BANK CLEARING_HOUSE RETURNS
The following are the bank clearing house returns for
weeks ended January 13th, 1916, and January 14th, 1915, with

changes : —
Week ended Week ended

Jan. 13, "16. Jan. 14, "15. Changes.
Montreal $ 70,582,000 § 43810079 + 826,772,020
Toronto 46,100,863 36,050,891 + m.o.o:g:
Winnipeg 35,153,045 24,345,052 + 10,808,803
Vancouver 5,160,562 5,220,830 —
Ottawa 3,848,144 3,479,512 +
3,702,288 2,867,873 +
3,470,810 2,044,488 +
2,153,440 2,033,003 +
3,239,425 2,347,280 +
1,363,857 1,045,013 — 281,156
2,707,282 1,900,815 + 827,467
2,325,165 1,284,251 + 1,040,014
2,001,325 1,616,063 + 384,362
nee 6.33’
+ 381,458
+ 250,130
+ 55,815
. 124,258
+ 153,568 .
+ 103,290
— 44,970
+ 73,357
> 04,332

+

853,528,152,

1,502,485 - 1,628,817

1,134,518 753,060

931,648 672,518

403,227 347,412

608,773 484,515

552,806 399,238

437,903 334,613

New Westminster .. 217,666 262,636
Medicine Hat 203,025 219,668
502,267 407,935

$188,664,432 $135,136,280

BANK OF NOVA SCOTIA

Eighty-four years of successful banking practice has
brought the Bank of Nova Scotia to a very strong i
position, while at the same time Canadian business interests
have benefited materially from the bank’s operations. De-
spite the conditions arising from economic readjustment and
from war, the latest annual report of the bank shows excep-
tional strength. The total assets exceed $104,000,000, & galn
of $9,000,0000 during the year. Immediately available assets
amount to nearly $60,000,000. Cash, exclusive of deposits
in the central gold reserves, represents 20 per cent. of the
liabilities to the ‘public—a good record. The Bank of Nova
Scotia is also one of the few banking institutions able to
increase profits during the past year. The net profits in 1015
were $1,220,057, compared with 81,196,116 in the previous
vear. To these substantial -profits, obtained under a pro-
perly conservative banking policy, was added the balance
of $201,057 brought forward from last year, making a total
of 81,421,114 for distribution. Of that sum, the war tax on
circulation &)sorbed 865,000 and the officers’ pension
$50,000. Dividends for the vear accounted for $910,000,
leaving a balance of $306,114 to be carried forward, a bal-
ance $185,000 greater than a vear ago.

The bank’s reserve fund at $12,000,000 is almost double
its paid-up capital of $6,500,000. Its current loans in Canada
amount $o $34,000,000, an excellent indication of the volume
of business which the bank is handling. Undoubtedly con-
siderable credit for these results is due to Mr. H. A. Rich-
ardson, the general manager of the bank, who is regarded
as a conservative and enterprising banker of the best type.

He is assisfed by a strong directorate and a capable and
loval staff.




January 21, 1916.

THE MONETARY TIMES

THe H(IME BANK

CHARTER

JAMES MASON, General Manager
HEAD OFFICE AND NINE BRANCHES IN TORONTO
Head Office—8-10 King Street West—Toronto Branch
Street Cor. Bloor West and Bathurst
. Queen West and Bathurst 236 Broadview Ave,, Cor. Wilton Ave.
. Queen Bast and Ontario 1871 Dundas St., Cor. HighPark Ave.
1220 Yonge Street (Subway), Cor. Alcorn Ave.
2281 Yonge Street, North Toronto, Cor. Eglinton Ave.

78 Church

THE

BANHK OF OTTAWA

BESTABLISHED 1894

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

Head Office OTTAWA, Canada

Board of Birectors
HO@. GEORGE BRYSON, President : JOHN B.FRASER, Vice Pres.

SIR HENRY N. BATE DAVID MACLAREN
RUSSELL BLACKBURN DENIS MURFPHY

SIR HENRY K. EGAN HON.SIRGEORGE H. PERLEY
E. C WHITNFY :

GBORGE BURN, General .llll..f . FINNIE, Asst. General
Manager. . DUTHIE, Chwf Inwactor
Interest-bearing Deposits received at all of ‘the Bank's 97

Branches. i;‘ﬁ

THE ——

Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorized . . . $1,000,000
BRANCHES IN SASKATCHEWAN AT

burn, Vellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Reddlyn and Tribune.
A  GENERAL BANKING BUSINESS TRANSACTED
H. 0. POWELL, General Manager

THE QUEBEC BANK

Capital Authorized, $5,000,000, Capital Paid-up $2.735,000
Reserve Fund. $1.011,798
Ross, President. R. MacD. Paterson, Vice

-President.
v rd LeMoine, Thos. McDougall, G. G. Stuart, K.C.
s g m‘ﬂ'mm Peter Laing, John M. Mcintyre.

Head Office: Quessc.

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

Bank, New York; Girard Na-
-&.-umu States—Chase National Toe N

w;lm
of Commerce,

Bank, San Francisco. Ageats in Great Britain—
Wla-‘u Agents in Prance~Credit Lyonnais, Paris. 24

General Manager's Office: MonTrEAL
B. B. Stevesson, General Manager

ESTABLISHED 1885

Union Bank of Canada

Head Office - WINNIPEG

P ‘u'.’ c"‘u e v o /‘ 5.“.”
Reserve . < 3,400,000
Total Assets (Om) . . -7 80,000,000

BOARD OF DIRECTORS

Honorary President . SIR WILLIAM PRICE
President ...  JOHN GALT, Esq. ~

Vice-Presidents

R. T. RILEY, Esq. G. H. THOMSON, Esq.
W. R. Allan, Esq. S. Haas, .
Hume Blake, Esq. J. S. Hough, Esq., K.C.
M Bull, Esq F. E. Kenaston, Elq
g)r-Gen John“ Carson, C.B. * R. O. McCulloch Esq.
Cronyn, Esq. Wm. Shnw Esq.
E. L. Drewry, Esq.
G. H. BALFOUR, General Manager
H. B, SHAW, Assistant General Manager
V. W. & CRISPO Su tendent of Branches and
Chief Inspector
London, Eng., Branches, 6 Princes Street, E.C , and
West End Branch, Haymarket, S.W.

THE Bank, having over 320 Branches in Canada, extend-
ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of
Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the Rritish Colonies.
Collections made in all parts of the Dominion and returns
pramptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world. ; g
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ORDERS NOW BEING TAKEN

“Some Pointers on

Life Assurance”
By C. A. HASTINGS

Price - - - 50c.

Over 50 difierent examples.
Reduced rates quoted for quantities.
ARTMENT
MONETARY TIMES OF CANADA

62 Church Street, TORONTO
MONTREAL w'""'?'{"

—\

(Send in orders now)

Manual of
Canadian Banking

Price 52.50 Postpaid
Published by
THE MONETARY TIMES
62 Church Street . . TORONTO

New Edition Now Ready
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TO GET MINING PROPERTIES

' British Columbia Correspondent-Says Canadian Mining

and Exploration Company Was Too Cautious

Editor, The Monetary 1 imes.

© Sir,—It was interesting to read i your issues of the
i7th and 24th December of the voluntary liquidation of the
Canadian Mining and Exploration Company, and the reasons
given by some of the directors of the comipany for the liquida
tion. : 5
To one who has been living in the mining districts of
British Columbia for the past 25 years, it is comsoling to
think that all the people who have been interested in mining
in this province were not of the same calibre as the moving
spirits of the defunct corporation of which you announce the
decease. ‘1 venture to, say that not one of the big dividend
payers of the province would have been developed if the same
tactics had been pursued by the promoters as were by the
directors of the Canadian Mining and Exploration Company.

Turned Down by Experts.

The famous Le Roi mine was tutned down by nearly
every’expert who examined it in the eafly days. It was de-
veloped by a few enthusiastic Spokane merchants and law-
yers, one of the latter of whom it is said mortgaged his
law library in order to obtain funds for development. The
experts condemned the original propertigs of the now famous
Granby Company and it remained for a mining broker of
Spokane to enlist the co-operation of the president of the
Granby Rubber Company, who put in his money and his
energy and lkelped to make it the wonderful success it has
turned out to be. " It would be easy t@ quote numerous ex-
amples, embracing nearly every profitable mining venture
in the province, to show that it is neceéssary to be prepared
to risk something in order to obtain any of the prizes.

From what I know of the operations of the Canadian
Mining and Exploration Company—and I am not by any
means ignorant of their methods—they wanted a ‘‘sufe thing”’
before they would “take a chance,” if such 4 paradox is per-
missible. Furthermore I make the statement that it is not
impossible to get the owners of prospects to give reason-
able terms to parties whose bona fides are unquestioned.

Would Never Succeed. 3 d

~ Nearly two years ago an eminent mining engineer, whose
pame is known all over Canada, told me that the Canadian
Mining and Exploration Company would never make a success
of mining as they wanted properties at the price of prospects
with the ore reserves of developed mines.

Mining men to-day are successfully opening prospects in
the territory examined by the. engineers of the Canadian
Mining and Exploration Company, and, in some cases, to my
personal knowledge, are convinced they have struck bonanzas.

4 Yours, etc.,
G. R. NADEN.
Prince Rupert, B.C., January sth, 1916.

SIR HERBERT HOLT ON MERCERS

“The directors of the Roval Bank and the Bank of Ham-
ilton had unanimously approved the ferms and conditions
of the proposed amalgamation, and Wefe prepared to recom-
mend it to their shareholders, but thé Minister of Finance
refused his consent on the ground  that it was not in the
public interest,” said Sir Herbert Holt in his address at the
annual meeting of the Royal Bank.

“T¢ is difficult for us to understand his objection on this
ground, as it has been demonstrated that every previous bank
amalgamation in this country—and we believe in other
countries—was distinctly in the public interest. The public
directly concerned, namely, the involuntary creditor, the
note-holder, and the voluntary creditor, the depositor, could
not conceivably object to increased secmrity: nor has experi-
ence shown that the borrowing classes would prefer a bank
with small resources to a bank with large resources.

“The decision establishes a dangerous precedent, as it
denies to the shareholders of a bank who, as you know, have
a double liability, the right to their gorporate capacity to
control their own property, and also the opportunity to en-
hance its value.”

Volume 36.

CANADIAN MINING & EXPLORATION COMPANY

Further Criticism of Its Policy from British Columbia—
Such Companies Seldom Pay Dividends

Editor, The Monetary T imes. :

Sir,—Re liquidation of Canadian Mining and Exploration
Company, mining men in this city express considerable in-
dignation that a journal of your standing should publish a
statement making it appear that the above went out of busi-
ness because of the impossibility of getting a square deal
from the owners of mineral properties. The fact that your
representative interviewed some of the directors of the defunct
company, does not justify the publication of their obviously
one-sided statements, before investigating both sides of the
question. Charity leads us to believe you did so in an en-
deavor to ascertain the other side. |

What the Company Proposed.

That company’s proposition to the owners of mineral
properties in British Columbia, and it is fair to assume their
proposals were on similar lines elsewhere in Canada, quot-
ing from their prospectus, and statements from several
property owners here that endeavored to do business with
them, was as follows:—

“The company seeks to provide all the capital required
for development and equipment, and to acquire a majority
interest in the control of the property. The policy is favored
of allowing the owner a considerable share in the concern.”’

“Absurdity of Offer.”

The absurdity of such an offer is 6bvious. No sane man
would turn over his property on terms that deprived him of
its control unless he got a better consideration than the com-
pany offered. His only chance of getting anything out of
it under above terms depended on the vicissitudes of a com-
pany over which he exercised no control, and depended on
such a company declaring dividends.

Experience bere warns us, such companies seldom if ever
pay dividends. Yours, etc.,

JOHN CUNLIFFE,
Secretary, Vancouver Chamber-of Mines.

Vancouver, B.C., January 13th, 1916.

[In regard to the above letter 7he Monetary Times did
not ““make it appear” that the company in question “‘went
out of business because of the impossibility of getti {
square deal from the owners of mineral propenies."m"hc
Monetary Times asked every director of the company for his
reasons for the voluntary liquidation of the company. The
substance of the replies received was printed in these columns
in the usual way, just as are the above and another letter on
the subject in this issue. We also stated that “‘the inference
must not be.drawn that there are not many good mining
properties in Canada.”—Editor, The Monetary Times.)

SUN AND MANUFACTURERS' MERCER

A special committee of the Toronto board of trade have
considered the proposals of the Sun Life ‘o take over the
Manufacturers’ Life Assurance Company, and have made a
report to the retiring council of the board. The report has
been passed on to the new council of the board of trade for
consideration at its first meeting. The members of the new
council are: W. H. Alderson, J. D. Allan, George Barron,
Hugh Blain, A. E. Clemes, W. . F. Cockshutt, M.P. (Brant-
ford), K. J. Dunstan, W. P. Gundy, E. H. Gurney, Charles
McD. Hay, A. O. Hogg, George W. Howland, John Turn-
bull, C. W. 1. Woodland and J. W. Woods.

__ Three' influential pglicyholders of the Manufacturers’
Life are understood to be working on a plan for the mutuali-
zation of the company, and details of this scheme will pro
bably be submitted to the policy and sharecholders in due
course.

A considerable number of policyholders have lodged, with
the dopanment of finance, objections to the proposed amal
gamation, but it is understood that these objections do not
represent one-fifth of the assurances in force, Such a pro-
portion is needed if the objections of policvholders are to
bear fruit.
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The Ross Rifle Co.

has contracts to give out

On small work interesting to
Manufacturers of Sewing
Machines, Telephones, Pho-
nographs, Typewriters, etc.
Applicants for contracts to
furnish number, style and size
of machines for which they
desire employment. On re-
ceipt of these details we will
supply full information on
articles to be made.

Ross Rifle Co., - Quebec, Canada

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 2}% to 8% from 1day
to 368 on sums from $1.00 to $10,000

IS INDISPENSABLE AS AN OFFICE TOOL-—
SAVES TIME — ABSOLUTELY CORRECT.
Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

.

The National Bank of Scotland

Incorporated by Royal Charter and Act of Parliament. EstasLisuep 1828
Capital Subscribed £5,000,000 $25,000,000
Pu": up 1,000,000 5,000,000
Uncalled ......co0000000 4,000,000 20,000,000
Reserve Fund 900,000 4,500,000

Head Ofee EDINBURGCH

J. S. COCKBURN, General Manager. GEORGE B. HART, Secretary.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST.. E.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

tances t rs residing in the Colonies domiciled in London. are
retired :n' t&‘;\s wluch will be furnished on application.

Austin, Griswold, La

3
THE

Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864

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

Head Office, MONHTREAL

Board of Directors

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

E. HEBDEN, General Manager
T.B. lBRRB‘l’r Supt. of Branches and Chief Insp'r

GBO. MUNRO, Western Superintendent
. J. OALLOWAY. Superintendent of Alberta Branches

Inspectors—W, A. MELDRUM A. C. PATERSON
B. DONNELLY

BRANCHES AND AG ENCIES

QUEBEC

MontrealiHead Office: St James St. Huntingdon Shawville
8 1255 St. Catherine St. E. Lachine
3520 St. Catherine St. W. Maisonneuve
S$t. Denis St. 4 Napierville
1330 St. Lawrence Blvrd. Ormstown
1866 St. Lawrence Blvrd. Quebec
N §72 Centre St. * St. Sauveur
Beauharnois Quyon
Bury Chateauguay Bsn. Rigaud

ONTARIO

Galt Lucan
Gananoque Lyn
Georgetown Markdale
Glencoe Meaford
Gore Bay Mildmay
Grantbn Mitchell
Guelph Napanee
Hamilton Newbury
East End Oakville
Hanover Orillia
Hespeler Ottaws

Ingersoll Sound

Kincardine Par

Kingston Perth ford
Lancaster Pres West Lorne

Lansdowne Preston Westport

Leamington Renfrew Wheatley
Elora Littie Current Sarnia Williamstown
Pinch ' Ford London Stratford Windsor
Port William London Bast St. Bugene Yarker

MANITOBA

Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone | Napinka Russell - Banner-
Hartney i Neepawa Souris man Av.

SASKATCHEWAN

Antler i Limerick Regina
Arcola i Maple Creek Saskatoon
Battleford Melvyille Sha
Carnduff Moose Jaw Unt:’y
Oxbow Whitewood

ALBERTA .

Acme Edgerton : Lethbridge Rumsey
Brooks Edmonton Lorraine Sedge
Calgary “ Alberta Av. Mannville Stettler
Camrose " Athabasca Av. Medicine Hat Strome
Carstairs ' Namayo Av Tofleld
Castor | Chauvin Edson . Trochu
Coronation Hughenden Vegreville
Daysland Islay | Killam Ponoka Viking
Delburne Lacombe Red Deer Wainwright
Donalda Leduc Rimbey Wetaskiwin

BRITISH COLUMBIA

Chilliwack New Westminster Sidney Victoria
Nanaimo Onk Bay Vancouver
Hastings St
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax
SUB-AGENCIES—Ontario—Beachville, Calabogie, Frankville. Lon

don South, Lyndhurst, irkirk, Newington, Pelee Island. Manitoba—
Alberta—Botha,Czar

Banxkers v GrEAT /Britain—The London Joint Stock Bank, Limited
Toronro PBraxcues—A. B. PATTERSON, Manager
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UNITED STATES LIKES CANADIAN BONDS

World's Present Banker Has Good Knowledge of the
Resources and Development of Canada

Nothing was more ‘natural than that the United " States
should provide Canada with a large propartion of borrowed
capital during 1915. Already admittedly the richest country
in the world in natural resources, our great neighbor—as a
result of her enormous sales of war munifions and supp!le
of all” kinds—soon occupied the unique Pposition of being
monev-lender to the world, iptimated Mr. E. R. Wood, at the
annual meeting of the Dominion Securities Corporation.

When it is realized tha* the favorable trade balance of the
United States was $1,723,000,000 for 1915, as against $325,-
000,000 for the preceding year, one has some idea of why
this became possible, Norway, Sweden, Switzerland, Argen-
tina, Bolivia, Greece, Russia, France, Germany, Italy, Great
Britain and Canada have all borrowed in her markets, the
total amount and banking credits being, approximately, $975,-
000,000, of which the chief item was the $500,000,000 Anglo-
French-loan in October. last.

" United States Market was Active.

Moreover, it is estimated that the United States have re-
purchased from abroad since the outbreak of the war more
than $1,500,000,000 of their own securities, and, as a ver)
large proportion of this and the loans above alluded to have
been spent locally in the purchase of commodities, it would
seem safe to assume that the credit position of the Republic
with regard to foreign countries has been improved by $2,-
300,000,000.

It is no wonder that the United States bond market be
came more and mote active as the year advanced, though,
curiously enough, the United States investor showed no par-
_ticular keenness for the loans of the foreign nations. This was
partly owing to lack of education in foreign investments
and partly to distrust as to the outcome ‘of the war itself
At any rate, the close of the year witngssed the strange
anomaly of the Anglo-French loan, in spité of the excellence
of the security, selling around a 6% per cent. basis as against
4% per cent. for the first mortgage bonds of leading United
States railroads and 4 per cent. for their principal cities.

Bonds are Popular in United States.

Fortunately, for the Dominion, Canadian bonds are not
considered ‘““foreign’’ investments and are becoming increas-
ingly popular in- the United States markeg each year. This
is amply evidenced by the fact that the United States took
over $90;000,000 more securities from us iB 1915 than in the
year before, our figures for the last three years being :—

B s vk denineis N P s N 8[43,972.896
1914 e 53,044,548
1913 A R EPERap 50,720,702

Confidence in Canada’s future, a better knowledge of our
financial resources, and our close trading relations must
steadily widen the mafket for our secyrities with the United
States investor, quite apart from the higher interest. yield
he obtains from our bonds as compared with those of his
own country

With the London market closed to u$ for an indefinite
period, it becomes of the highest importasice to Canada that
the United States market be cultivated ta the greatest pos-
sible extent, and there can be no question that it will absorb
a greater amount of our government and municipal bonds
each year, provided those responsible for the offerings are
careful to see to the sufficiency of the seécurity and that in
form, interest rate, place of payment, etc,, our bonds meet
the requirements of the discrimindting United States investor

USEFUL INFORMATION VYOLUME

As in previous years, the new edition of Heaton’s Annual
contains official, bank, insurance, and | legal directories,
postal information, cable rates, complete customs tariff re
vised to date, shippers’ guide, list of registry offices for
deeds, chattel mortgages, etc., exchange and miscellaneous
tables, and much general information.

Heaton’s Annual.- $1.25. Heéaton’s Agency. Toronto.

Volume 36.

WAR LOAN FAIRLY ACTIVE

Buying From New York—Municipal Issues Scarce—
Anglo-French Loan '

A fairly good market is in evidence in Canadian war loan
bonds on the Canadian exchanges, particularly Montreal.
The price 'is steady at about the issue price, 97%. While
many transactions in $100 bonds have been recorded, the bulk
of the buving apparently is coming from New York. The
issue is well known there and a heavy amount may uitimately
find its wav to the United States. About $75,000,000 of our
$100,000,000 war loan has already been paid up by sub-
scribers.

New York Bond Issue.

Bond prices in New York indicate that there may be a
steady absorption from there of offerings made in the Cana-
dian markets. The United States took 65 per cent. of our
bond issues last year. New York State, which has been
doing its financing since 1912 through 4% and 4) per cent.
bonds, is bringing out a $25,000,000 4 per cent. issue this
month, and this will probably be sold at a premium. The
result is awaited with a good deal of interest, as it will be
the first big transaction in state or municipal financing since
Great Britain issued its 4)¢ per cent. war loan, and higher
rates for all public financing the world over were predicted.

Municipal Issues Scarce.

There are very few bond issues being made by Canadian
municipalities just now. What few bonds are 'being offered,
have been rapidly acquired by the financial houses.

Recently Anglo-French 5 per cent. bonds were selling
within % point of the cost of the issue to syndicate members.
When the 6o-day syndicate agreement was about at an end the
bonds were still holding close to the price to the members.
Knowing that in a few days a very large proportion of the
offering would be turned over to the subscribers, and sup-
posing that many of them would at once throw their allot-
ment on the market, the syndicate managers held a con-
ference with 'a view to united action looking to the support
of the issue. It was the best opinion of the bankers present
that the issue would likely break to go, or to a level little
above that figure. It was accordingly decided to put in buy-
ing orders at that price to tide the issue over its crucial stage.

Anglo-French Loan.

Some of| the men outside the syndicate thought too that
the bonds would go to go, or even lower. They had none of
the issue, but they were anxious to make money on the de-
cline, so théy sold the bonds short. That is to say, they
allowed themselves from 15 to 30 days in which to get bonds
fqg'l delivery, and sold them to be supplied during that time.
These sellers got in most cases g3, or 94% ‘‘flat,”” meaning
that when they were paid they were not to get the accumulated
interest’ added to their price. If they succeeded in-buying
bonds to make good their deliveries at just the price received
they would have lost the interest for the period elapsihg be-
tween the time of sale and the time of delivery.

Most of these option bonds, as they are called, were sold
for delivery within 30 days, and were put out on December 8
and 9. The date for making deliveries expired recently, and
those who delayed buying until near the end of their o
time had to pay from g5 to g53. It is probable that many of
them took a loss by reason of the unexpected 'recovery.
Others must havie closed the transaction about evenly, for
their sales were made at about the prices now obtaining.

At the annual meeting of the Brandon Life Underwriters’
Association the following eofficers were elected: Honorary
president, Mr. E. Daw, manager, London Life: president,
Mr. J. A. Wilson, manager, Canada Life; vice-president,
Mr. E./A._ Dayton, superintendent, Metropolitan Life: secre-
tary and treasurer, Mr. James Moore, London Life: board
of management, Mr. Alfred Mclsaac, Imperial Life;: Mr. R.
H. Wright, Great-West Life; Mr. F. E. Johnson, deputy
superintendent, Metropolitan Life: Mr. F. E. Leitch, man-
ager, Imperial Life. It was decided that monthly meetings
v;"ould be held on the first Saturdav of each month during
the year.
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AUSTRALIA and NEW ZIAI.AND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)
PAID UP CAPITAL - - . . AUSTRALI

$ 17,500,000.00

RESERVE FUND - 12,750,000.00
RESERVE LIABILITY OF PROPRI!TORS . 17,500,000.00
; $ 47,750,000.00

 c—————————

AGGREGATE ASSETS 31st MARCH, 1915 . $267,918,826.00

J. RUSSELL mncn General Manager

346 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and Loa‘o. The Bank tnnancucmy description -
of Australian Banking Business. Wool snd other Produce Credits arranged.

HEAD OFFICE: SYDNEY, NEW SOUTH WALES LONDON OFFICE: 29 THREADNEEDLE STREET, E.C.
: Acaxts - BANK OF MONTREAL, ROYAL BANK OF CANADA

N

CANADIAN FINANCIERS THE ONTARIO LOAN
TRUST COMPANY AND DPT3ENTURE CO.

LONDON INcorPORATED 1870 | Canada
Head Office - Vancouver, B.C : — '
as Fiscal Agents for the CAPITAL anp Unmvmup Plonﬂ .oe $3,443,000
CITY OF ALBERNI, B.C.. ;
“invite applications for o DEBENTURES OF THIS COMPANY
$15,000 OF 67, 20 YEARS ELECTRIC LIGHT, _ — ASSETS $7,914,000 —
$12,500 OF 67, 20 YEARS WATERWORKS
DEBENTURES OF THAT CITY. TERA § VHARS-FAY INVESTORS 2
Full particulars concerning these and other B.C. Debentures
on application. JOHN McCLARY. President. A M. SMART. Manager.
‘ 3
One of the best AUTHORIZED investments for TRUST
ot AUTHORIZED in e Canadian Guaranty Trust Company
6% DEBENTURE T Srmiss ———
Ask for Booklet “Aboutchbentnm" - -
Pildap Caplitll .. cciniaviinsiiisbiivisnwani $2,400,484.03 Arzx. C. FrasER, LT.-CoL. A. L Youne,
T R AR e L RS TR RIS S 678,840.67 President. x Vice-President.
BIIIE o voocvvansussbimnbhiing Snb posbohss: ool ,100,546.11 ] Joun R. LitTLE, Managing Director.
How. G W.B , WiLLiam FERGUSON, H. L. AbOLPH,
The Gl'eat West POl'manent ' LOB. g-::lu..“:jo‘gu M'A!WAI;.'L, p,lno. A, lgc‘:Do-u.n. =
G. S M N X N, .P., Jomn SmiTH,
Loan Company P, 3%, Dases, 2amk, A Cassiiges, B £ P R

WINNIPEG, TORONTO, REGINA, CALGARY,
EDMONTON, SASKATOON,VANCOUVER, VICTORIA, ~ Acts as Executor, Administrator, Trustee, Liquidator,
t LONDON, Exc. EDINBURGH, Scor. and in any other fiduciary capacity.

~ s
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New Edition Now Ready s BritiSh COlonial

M anua l Of FIRE INSURANCE COMPANY
Cana dian Banki ng 2 PLACE D’ARMES, MONTREAL

By H. M. P. ECKARDT

Authorized Capital y $2,000,000
Price - $2.50 Postpald Subscribed c.:n:l . $1,000,000
Published by N
THE MONETARY TIMES Agents Wanted in Unrepresented

62 Church Street . . TORONTO ‘ Districts
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SHELL MAKING FROM COAST TO COAST

Orders for fwenty-two Million Shells Have Been
Received

Orders have been received in Canada for 22,800,000 shells
and 8,000,000 shells have gone forward to Britam.

The cost of all the component parts required in the
manufacturing of that many shells, including the machinery
and assembling, is estimated at $282,000,000. In addition
there have been orders from the war office for cartridge cases,
primers, forgings, etc., amounting to $20,000,000, making a
total slightly exceeding $300,000,000.

The shipments of ammunition that have gone forward
to Britain from the factories of Canada have amounted to
2,000,000 ‘‘fixed”’ and 6,000,000 ‘‘unfixed” shells. This total
output of 8,000,000 shells out of 22,800,000 contracted for
represents an actual expenditure to date of $65,000,000. The
Jatest figures also show that there are some 422 plants en-
gaged in filling contracts at the present time under the di
rection of the imperial munitions board

Kinds of Shells.

The different kinds of shells that are bging manufactured
fer the British government in this country are described as
follows: 15-pounder shrapnel empty, 18-pounder shrapnel
empty, 18-pounder shrapnel fixed, 18-pounder high-explosive
empty, 18-pounder high-explosive fixed, 4.§ howitzer empty,
4.5 howitzer fixed (except loading), 60o-pounder high-explosive
empty, 6-in high-explosive empty, 8-in high-explosive empty,
9.2-in high-explosive empty. k.

It shoyld be explained that a projectile o which has been
attached or “fixed”” a cartridge case containing the¥propelling
charge constitutes ‘‘fixed”’ ammunition, Whether the shell
contains the bursting charge or not. :

The natural conditions under which thege different kinds of
shells have to be manufactured in Canada make it extremely
difficult to send forward to Britain in a steadyflow a huge
volume of “fixed’”” shells. FEach of those shells has its vital
requirements, which iaust be met in thé minutest detail
For instance, the “i8-pounder shrapnel fixed ammunition”
contains - the following parts in addition to the special
machining and assembling that have to be done in connection
with the finishing of each shell: forgings, copper bands,
br. tubes, tin cups, steel discs, br. sockets, plugs, bullets,
buckshot, resin, grub screws, paint cartridge cases, primers,
clips, cordite, pellets, powder, fuses, loading and 4 rd. boxes.

Across the Continent.

The number of components, of course; varies. The “18-
pounder shrapnel empty’’ contains only the following number
of parts: forgings, copper bands, br. tubes, tin cups, steel
discs, br. socket, plugs, bullets buckshot, resin, grub screws,
paint and 6 rd. boxes

The other shells also vary in their number of components
from ten to eighteen But the two' inStances quoted are
sufficient to show the number of processes which have to be
undertaken by the 422 manufacturing plants before a com-
plete shelljcan be turned out, whether empty or fixed. Add
to the cothplex nature of this shell industfy the fact that the
plants engaged in filling British govergment contracts in
Canada are scattered at various intervals right across the
continent, with no one plant able to do alf the work essential
to the complete manufacture of one piece Df ammunition

COPPER FROM COBALT

A shipment of 227, tons of copper 9re was made from
property on Portage Bay, near Latchfatd, to the sampling
works of Campbell and Devell at -Cobglt, where it awaits
shipment to a smelter. The ore is chalcgpyrite, and assays
copper, 13.33 per cent.: silver, 12.6 ounces. This interesting
information is given bv Mr. A. A. Cole in his preliminary
report to the Temiskiming and Northern Ontario Railway.
The ore was sent to the United States Metal Refinery
Company. y

7

Thg: Pacific Coast Fire Insurance Gompany have taken
up their $30,000 subscription of Canadian war bonds

Volume s6.

UNION BANK OF CANADA

A conservative, yet properly optimistic, note was struck
by the officers of the Union Bank at the annual meeting this
week. ““Enforced liquidation,” said Mr. G. H. Balfour, the
general manager, ‘““has been in progress throughout Canada
for the past two years, but the strain has been much lighter
than was anticipated. This period will be extended until
normal conditions are resumed, but the future is faced with
feelings of hopefulness and every confidence. The chief
factors which have ntributed to this lightening of our
burdens’ are thrift, strids.economy, the lessening of expendi-
ture on capital account, balance of trade with Great Britain
being in Canada’s favor, and bountiful harvets.”

The bank’s return for the past year is a satisfactory one.
Profits of 8659,688 were earned, and, with $103,019 brought
forward. the total was allotted in the following" manner:
dividends, $400,000; bonus, $50,000; transferred to contin-
gent fund, $150,000; pension fund, $10,000; war tax, $45,
730, leaving a balance carried forward of $106,976. The
chief accounts of the bank compare with those of the previous
vear as follows =

1914 1Q15.

Cholailes . . -civsbuseve $ 6,382,214 $ 7,673,650
Deposits on demand 17,578,733 21,000,832
Deposits after notice 45,867,181 50,685,304
Public liabilities 72,005,762 82,001,370

Total assets 81,561,840 90,663,063

Cal i s 7,110,666 9,257,004
Liquid assets 26,700,539 39,138,385
Current loans §1,330,119 49,549,918

The Union Bank, with head office in Winnipeg, has, like
other banks, experienced a trying pgriod. but it has accom-

plished very creditable results; remaining at the same time
in a satisfactory position.

BRITISH COLUMBIA'S EXPORT TRADE

—_—

|

(Staff Correspondence.)

Vancouver, January 15th.

Figures of the exports from British Columbia to the
United States for the past year show an increase in such
items as bullion, ore, wood manufactures and miscellaneous
as compared with 1914. For 1914 the total was $17,582,663,
and in 1015, $31,655,810. Detailed figures of the value of
shipments through different points are:—

1914. 1918.
Vancouver . 814,303,827 $26,340,473
Victoria . . 160,884 779,198
Nanaimo . . 768,272 1,116,810
Cumbériand . |. 257,062 105,021
Prince Rupert 125,564 1,317,032
Fernie . .. 1,876,154 1,006,370

Total . AR A 817,582,663 831,655,810

The small figures for Prince Rupert for 1914 are ac-
counted for by the fact that the agency there was established
October. 28th, 1914, the figures, therefore, being for practi-
cally only two months. The shipping in bond of fresh halibut
from Prince Rupert is an important business.

Details of items shipped through Vancouver give an idea
of the comparisons, as the total goods exported through this
port to the United States constitute the bulk of the total.
T}}r figures are:—

1914 1915.
Animals| and products $ 027,208 8 574,265
Building material .. 84,200 70,374
Bullion : 1,088,874 2,774,660
. s ritenay 635,432 567,172
Houschold goods . 282,970 285,631

4 Ore RS 2,427,135 0,787,686

~ Proyisions . ...... 445,492 412,480
Woed manufactures .. 5,642,051 ' 9,711,210
O - coiinsienibivetis 360,308 2,073,868
Returned United States

T TSR PRCH W DE TSR % 1,183,110
Total . . 814,303,827 826,340,473
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The Hamilton Provident and
Loan Society"

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

DEBENTURES i o e o e yurs v

interest at 437 per annum, able
balf-yearly. The Debentures of this Society mp:’;egﬂ

investment for Trust Funds. ' Cérrespondence invited.

Head Office, King Strest, HAMILTON, Ont
OBO. RUTHERFORD, President C. PERRIE, Treasurer

THE CANADA TRUST COMPANY
and

THE HURON & ERIE MORTGAGE
CORPORATION

will present for the year 1916 a statement
showing continued progress and added strength.

Watch for the publication of the reports.

HEAD OFFICES - - LONDON, ONT.
T. 0. MEREDITH, K.C., HUMB CRONYN,
Pres. General Manager

You Need Not Tie Up
Your Money

for a long term to get the benefit of 1st mortgage
security. We will pay you 5% for any term from
one to five years, and deposit with a trustee an
ample margin of First Mortgages. No bother
about collections.

The Empire Loan Company

Winnipeg .. Man.

'

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

25

THE ORONTO MORTGAGE COMPANY
Capita . iy - Pund, $500,000.00
| Account, $724,550.00 eserve b
Presiden s Tl Asset ;.ui‘-z LL.D., W.8., K.C
WM. MORTIMER C , LL.D., W.8., K.C.
'v.i'.'?»m.. WELLINGTON FRANCIS, K.C s
Debentures issued to pay 4%%. a Legal Investment for Trust Funds
Deposits received at t?% interest, withdrawable by cheque.

i ble t
Loans made on nmpmedwllii:'lgiting!' favora '!'e'rmi -
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CANADA PERMANENT
MORTGAGE CORPORATION

\ Toronto Street - Toronto
Established 1835,

President—W. G. Gooderham.

PFirst Vice-President—W. D. Matthews

Second Vice-President—G. W. Monk.

Joint General M rs—R. 8. Hud John Massey.
Superintendent of Branches and Secretary—George H. Smith.

Pald-up Capital ... ... ... ........ .
Reserve Fund ‘earned)
Investments

For sums of one hundred dollars and upwards we issue Debentures
bearing a specia’ rate of interest for which coupons payable half-yearly
are attached, They may be made payable in one or more years, as
desired. They are a Legal Investment for Trust Funds.

st

Be sure your Will is made, naming a Stro‘ng
TRUST COMPANY as your

EXECUTOR

Ask for Booklet: ** The Corporate Executory’

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, TAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALOARY,
VANCOUVER AND VICTORIA L]

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

< Board of Directors
W. 8. Dinmicx, President H. WappinaTon, Managing Director
B. D. MoCaiLum, Vice-President 4
Joun PimsTeroox, Vice President f
Hart or Cranexpon, N, H, Srevans, A H. Tasxen, Dn. E. Jussor,
M.P.P., Auzcx Camx, W. L. Homrox, J. W. Scorr, F.C. L. Joses.
Regina Branch Advisory Board
A H Tasxen, B. D. McCarsum, W. M. Masmin, M.P., T. J. How,
J. F. Aspersox. M. B. Prant, A° W. Swinen, Cuas. J

ORO. H. BRADSHAW, J. 0. LANOGTON, 5B
Manager Regina Branch, Secretary

Correspondence [nvited
Heap Orrice: 80 KinG STrEeT EasTt, TORONTO.

L

*

'S

=@ ———[
SAFE INVESTMENTS

Security is the first consideration in i‘nveﬂing. Owur
Guaranteed Mortgage Investments are doubly secure,
and yield a high rate of interest.

|

!

Write for booklet.

CGLe Tmsts aiul Gu’aréntee Companq.

LIMITED.
TORONTO

= 0lle=

==

BRANTFORD CALGARY
JAMES ] WARREN STOCKDALE
;Mnu'mr B (:L;‘L:A)LA.AJ«MJLI
(O] Cag— =] &) [——— — |
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A Year of Progress

- ' THF, following figures represent the results achieved by
The National Life Assurance Company of Canada for
the year ending December 31st, 1915.

| in Force - - - $21,194,155.00

r Policies ued, Placed and Pud :

. for' - 4,309,297.00

| Total Assets (Exduuve of

Uncalled Capital) 3,339,123.99
Reserves, Government Shndard 2,718,664.00
Surplus - - . 471,355.21

1 ’ Cash Income - . 866,680.57

3 Payments to Pobcyboldeu . 251,033.72

During the year 1915 the death losses were the lowest in
the history of the Company, being only 46% of the expected
| - Mortality and provided for, and showing a decrease of 20%
on the year 1914. ¢

The Company again reports NO ARREARS OF
INTEREST OR PRINCIPAL ON ANY OF ITS
INVESTED FUNDS.; further NOT A DOLLAR HAS
BEEN LOST ON SAME since the inception of the
Company.

- | Surplus earpings were the largest in the history of the
Company.

! | No contested claims and no unpa;d Death Claims on
: January 1st, 1916.

S

Write for a copy of our Complete Report
and Booklet ‘* Security.”

THE NATIONAL LIFE

ASSURANCE COMPANY OF CANADA

8 Head Office. - TORONTO, ONTARIO |
N ‘ Branch Offices and Agencies in all Important Centres
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Eighty-F :
ighty-Fourth Annual Report of
Ca |tal Paid-
P d-Up, $6,500,000 Reserve Fund, slz 000,000 .
Balance December gist, 1914 $201087 % | ' p $
A , 4 Vi and 2010 ¥l Dividends for year at 14 prr cent $910,000
Net ";""“‘ é"{ !”:" losses by bad debts estimated War ln on—Circulation to December jist, 1915 68,000 o
anc I"."““ or 1,220,087 1§ Contribution to Officers Pension *Fund 4 §0,000 O
h.‘!‘mu carried forward December gist, ‘191¢ Wi, 114 O
v esie il
.1 l!l " .' sLan e
——
, RESERVE FUND.
Banes  Dhoombar SHE WAL 2o ivicbinlbscnrsmrsscivsieessivasoatesito. g o $ ¢ 2,000 000
Balance Forward December jist, B e s vicive . 't ™ g Y < '!.ﬂ‘-'.-
——————
General Statement as at December 31st, 1915
LIABILITIES. _ ASSETS. §
Caplital Btock pall I «icvivisssosccicindis $ 6,500,000 00 Current Coin v $ s,212,508 2
Reserve Fund PR gt PN Trhe iy o Sty L 5 $2,000,000 00 Dominion Notes S Bise 12,081,463 78
Balance of Profits, as per Profit and Loss Notes of other Banks . . . . 7,810 g1
ROONNEE . deeccacink Sraseesnd IR, A 6,114 99 Cheques on other Banks.... 4,026,884 99
Dividends declared and uapaid . N 228,602 Balances due by Banks and Banking lunrqmnd:nn in
‘ e § 89,124,717 49 the United Kingdom, and  sterling exc hange. 2,030,002 14
Notes of the Bank in circulation..... $ 7154415 38 Balances due¢ by Banks and Banking C¢wrespondents
Deposits not bearing interest. $18,164,057 41 elsewhere than in Canada.and the United Kingdom 2,036,884 &
Deposits bearing interest, in- - 3 .
cluding interest accrued to | ;‘ $2 -
date crespdd adinbanilien et 8,644,110 47 76,808,167 88 | Deposit in the Central Gold Reserves A '™
Dominion and Proviacial Government securities, not
$83,002,883 11 exceeding market value .. 1,616,800 §
Balances due to other Banks in Canada.. 130,656 44 Canadiaf municipal securities and British, I'urrngu uul
Balances due to Banks and Banking Cor- Colonial public securities other than Canadian, not
respondents in the United Kingdom... 70,804 63 exceeding market value . . 3,447,837 2¢
Balances due to Banks and Banking Cor Railway and other bonds, debentures and stocks, not
respondents elsewhere than in Canada exceeding market valie A 4,807,088 61
and the United Kingdom ............. Sit,30 7t Demand loans in Canada secured by grain and other
84,084,175 04 staple commodities 7,130,389 $%
Acceptances under Letters of Credit...... 138,374 Call and demand loans elsewhere thag in l.an.uh 7,731 849 17
$53.006,840 14
! Call and demand loans in Canada secured-by bhonds, de.
| bentures and stocks t 6,023,021 of "_’
| ‘ .
$£59,090,401 2
Deposit with the Minister of Finance for the purposes of *
the circulation fund . 150,386 42
Loans to govergments and municipalities 04,441 32
Other current Joans and discounts “in Canada (less re .
bate of interest) 2,487 3
Other current loans and discounts elsewhere than in
Canada (less rebate of interest) 6,308,445 4
Liabilities of Customers under Letgers of Credit, as per
contra 3 > . 138,374 2
Overdue debts, estimated” loss provided for : 148,207 71
Bank Premises at not more than cost, less amwunts
written off . ; 2,543,815 &y
Real Estate ther than Bank Premises 116,000
Other assets not included in the foregoing . 78,086 99
$104,204 067 & : . tmmm L
e : L
JOHN Y. PAYZANT, President H. A RICHARDSON, General Manager

AUDITORS' CERTIFICATE.

In accordance with the provisions of sub-section 19-20 of Section g 1) the Bank Act, 1913, we report as follows .
We have examined the books and accounts of the General Manager's Office and the certified returns received: from the branche

and the above statement, which is ini accordance therewith, is in_our opinion properly drawn up so as to exhibit a true and correct view °
y s .

2 o the best of ‘our information and the explanations given to us
of th fairs of the Bank, according to ¢t i i
" ':r"c ‘:n:t\rr )rfhr:;r: n'u- cash and verified the securities of the Bank at the Chief Office at December wst, 1915, as well as st another

time during the year, and found lhpﬂ agreed with the entries in the books in regard thereto. We have also during the year checked the

cash d fied securities at the incipal branches.
sh and veri the secu i P

¢ have obtained a e information and explanations that we have rec quired and we re f th h
We h » d th f t d t } h

which have come under our motice have been withia "i' powers of the Bank

JAMES  MARWICK, CA, R
S. ROGER MITCHELL, CA., J A

Toronto, Canada, 14th January, 1916 Members of the firm of Marwick, Mitchell, Peat & (o

2+
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Forty-Seventh Annual Meeting of

he Royal Bank of Canada

SIR HERBERT S. HOLT, PRESIDENT, DWELLS ON WONDERFUL SHOWING

CANADA HAS MADE DURING THE PAST TWELVE MONTHS.

STRONGLY

ADVOCATES POLICY OF PREPAREDNESS FOR THE DOMINION.:

¥

Mr. Edson L. Péase, General Manager, Reviews Features of Bank's Expansion—Makes Touching Reference te
‘ Members of Stafi at Front.

Mr. Edson L. Pease Assumes Position of Managing Director and Chief Executive Officer of the Bank—Mr.
C. E. Neill Appointed General Manager.

The Forty-Seventh Annual General Meeting of the Share-
holders was held, pursuant to notice, at the Head Office of the
Bank in Montreal, on Thursday, Japuary 13, 1916, at 1l
o'clock a.m.

On motion of Mr. E. F. B. Johaston, K.C., seconded by
Mr. A. J. Biown, K.C., Sir Herbert Holt took the chair.

The Chairman requested Mr. C. E. Neill to act as Secre-
tary of the Meeting, and Messrs. C. R. Hosmer and A. Hag
Sims to act as scrutineers.

The minutes of the last Annual General Meeting were con-
firmed, and the Annual Statement was taken as read.

The Secretary then read the Directors’ Report as follows : —

DIRECTORS’ REPDRT.

The Directors have pleasure in sibmitting to the share-
holders the Forty-Sixth Annual Report, for the year ended
November 3o, 1915, accompanied ky the Statement of Asséts
and Liabilities. E

\ :
PROFIT AND LOSS ADCOUNT.

Balance of Profit and Loss Accomnt, Nov. 34, D15 .. § Org062.25
Profits for the year, after deducting charges~of man-

agement and all other e.pemses, accrued imgerest

on deposits, full provision for all bad and doubt

ful debts and rebate of interest on uamatured

bills /g TP 1,008,576. 87
— — $2,519,638. 82
| ——
Appropriated as follows
Divalends Nos. 110, 111, 112 and 3113, at 12 glef cent.
per annum . covopove e = . $1,387,200.0
Transferred to Officers’ Pension Fund 100,000, 0€
Written off Bank Premises Account 250,000.00
War Tax on Bank Note Circulation ol 4 168,000, 66
Balance of Profit and Loss carried forward . 676,372.16
$2,519,638 82
| ——

The assets of the Bank have tecently been subjected to
the: usual careful revaluation.

Branches have been opened during the vear as follows:
Stewiacke, Nova Scotia; Basseterfe, St. Kitts, Roseau, Do-
minica, Rose Hall (Corentyne), British Guiana; St. John’s,

_ Antigua; San Jose, Costa Rica.

The following branches have been closed. In British
Columbia—Fort Fraser, Fort Georjge, Hazelton, Hope, Sardis,
South -Fort George, Vanecouver, South Hill; in Alberta—
Grouard ; in Ontarlo—Alma, Kenilworth, Warsaw ; in Quebec—
L’Epiphanie, St. Laurent, Snowdon Junction, Ville Emard;
Cuba—Havana, Luyano Street |

Also the sub-branches at Matlbank,  Ont.,
I’Achigan, Que. :

The Head Office and all the branches of the Bank have
been inspected as usual during the year.

Your Directors desire to express their appreciation of the
efficient manmer in which the officirs of the bank contimue
to- perform their respective duties.

All of which is respectfully ssibmitted

H. S. HOLT, President.
E. L. PEASE, Vice-President

and St. Roch

Sir Herbert S. Holt, in moving the adoption of the report,
said : —

PRESIDENT’S REPORT.
I have the pleasure of moving that the report and balance
sheet be adopted.

The financial statement presented to you to-day is much
better than we "had reasom to hope for twelve months ago,

when the outlodk was regarded with grave concern. War was . °

raging in Europe and mdustry everywhere was patalyzed.
We had been undergoing a drastic liquidation, the result of
over expansion, and the situation was greatly aggravated by
the outbreak of war, which stopped the flow of foreign capital
and compelled us to abandon all new construction. Nor did
we know what the war presaged, except that we should cheer-
fully take our part and contribute our share in men and
money. Contrast our economic position then with that of to-
day, and consider the remarkable transition from depression
and gloom to conditions constituting all the earmarks of
prosperity.  Who would have predicted that within twelve
months the Canadian public would subscribe to an internal
loan for over $100,000,000, or more than twice the amount asked
for! Our astounding recovery is due to'a remarkable increase
in agricultural production, to prevailing high prices, to war
munition orders, and economies practised since the war began.

Under the stimulus of $1.50 wheat, and the pressure from
all sides to increase production, farmers of the Northwest in-
creased the acreage under cultivation 25 per cent., which
with favorable climatic conditions resulted in an increase of
over 100 per cent. in the vield of wheat, over 50 per cent n
oats, and other grains in proportion. Much credit is due to
the Dominion Government and the banks for assistance ex-
tended 'to the farmers by way of liberal advances for the pur-
chase of seed grain. The Government advances for this pur-
pose amounted to $12,500,000.

The enormous demand for war materials, estimated at
over five hundred million dollars, has given employment to
every manufacturing plant which could adapt itself to require-
ments. No less than 340 plants, large and small, are engaged
to-day in the manufacture of shells. The industry has proved
an inestimable boon to this country and the salvation of a
number of companies which otherwise might not have sur-
vived the crisis. At the same time, we must remember that
these orders will cease with the war, and our manufacturers
will be under the necessity of adjusting themselves to new
conditions. It must be expected that a violent dislocation
will then take place. The prices of most commodities will
probably recede rapidly from the present high level, and 1t is
certain that the labor question will present grave difficulties
in view of the abnormal wages now being paid, and the pros-
pects of unemployment. Therefore, while we profit by the
present opportunity, this unparalleled situation should not be
made the basis of optimism regarding the future. The proper
course is to comserve the unusual profits and accumulate
working capital, the lack of which is so prevalent, and so detri-
mental to the general interests of the manufacturer.

We believe that Canada, like her neighbor to the south, 1s on
the threshold of prosperous times. Certainly we shall prosper
while the war lasts, and no doubt for some time afterwards, as
we mav take for granted an enormous demand for raw materials
and cereals during the physical reconstruction of Europe.
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The Federal and Provincial Governments. banks and rail-
ways should dOAC\'ﬂ_\'lth possible to foster and aid the in-
creased production of the land, forests;mines and fisheries,
so as to turn the balance of trade to our advantage. There
should be no further borrowings for, or expenditure in. un
productive enterprises, which have been too prevalént during
the past ten years.

You are aware u_f the failure of our negotiations regarding
an amalgamation, with the Bank of Hamilton. The Directors
of both banks had unanimously approved the terms and:con
ditions of the proposed amalgamatién, and were prepared to
recommend it to their shareholders, but the Minister of
Finance refused his consent on the ground that it was not
in the public interest. It is difficult for us to understand his
objection on this ground, as it has been demonstrated that
every previous bank amalgamation in this country—and we
believe in other countries—was distinctly in the public in-
terest. The public directly concerned, namely, the involuntary
creditor—the note holder, and the voluntary creditor—the de-
positor, could not conceivably object to increased security ; nor
has experience shown that the borrowing classes would prefer
a bank with small resources to a bank with large resources.
The decision establishes a dangerous precedent, as it denies
to the shareholders of a bank, who as you know have a double
liability, the right in their corporate capacity to control their
‘own property, and also the opportunity to enhance its value.

I beg to announce on behalf of the Directors that the
capital stock of the bank is being increased $440,000; i.e.,
from $11,560,000 to $12,000,000, iIn order to round off the
amount. I have pleasure in stating that the -new stock is be-
ing offered at par to shareholders of record at the close of
business on vesterday’s date. At the present market value of
the stock, this is equivalent to a bonus of over 4% per cent.
The basis of issue will be approximately 1 share in 27.' As
the terms of the Bank Act prevent the allotment of fractional
shares, the holders of less than 27 shares of old stock will
receive no allotment; but the shares comprising unallotted
fractions will be offered to the public for subscription, and the
premium derived from the sale will be distributed rateably to the
respective shareholders from whose shares the fractions arose.

Mr. E. L. Pease, Vice-President and General Manager, in
seconding the adoption of the report, said:—
GENERAL MANAGER'’S REPORT.

The important changes in the financial statement which
we have the pleasure of submitting to-day, as compared with
the statement of the previous year, are as follows :—

Increase in deposits in, Canada

Increase jn deposits elsewhere 10,889,000
Decrease in Current Loans i Canad ! 2,581 ,000
Increase in Current Loans elsewhere........... cess  9u545,000
Increase in Note Circulation 719,000
Inctease in Investments ..... iens 1,737,000
Increase in Total Assets 18,895,000

Increase in percentage of Liquid Assets to Liabilities to the
public 46.06 10 49,03
Increase in Net Profits on Paidup Capital.........coovviniiii 1631101648

The increase in deposits does not include any large
amounts of a special nature, but consists chiefly of savings
deposits, which are widely distributed and therefore, we trust,
of a permanent character. i :

The decrease in loans in Canada is in line with the
general contraction. The expansion elsewhere took place in
the West Indies—principally in Cuba, where prosperous con-
ditions prevailed owing to the abnormal demand for sugjw
caused by the war. !

The increased profits are chiefly due to this expansion
of loans, the contraction in Canada being more than nﬁ~_m by
the increase elsewhere : and to economy in aamnmstr.n!oh.

The increase in investments consists almost entirely of
participations in British Government and Canadian Govern-
ment war loans. ; :

Of the six branches opened during the yvear, five are in
the South. Fifteen branches and two sub-branches in Canada
were closed during the vear in consequence of the trade de-
pression, which necessitated retrenchment, and the difficulty
of filling staff vacancies caused by enlistments, compelling
economy in men. This policy may have to be carried further,
as over 4oo members of our staff, including many senior
aofficers, have left on military service, and we are daily receiv
ing advice of other enlistments. : ’

While the depletion of the number of our tm\nﬁm‘d men has
causéd great inconvenience, we are prn‘ud to thiwk that our
staff is bearing its share of the Empire’s heavy bm.dcn‘

On behalf of all those left to pursue their duties in the
ordinary channels, I may express admiration and grateful
ness to the men who are in some sense our special representa-

THE MONETARY TIMES i

tion in the field, and to the families of those who have given their
lives in this righteous struggle, our deepest sympathy. So far
as we know, the casualties number 23. Eight names have been
added to the Roll of Honor through loss of life, and 15 have
been wounded, six of the latter Béing also takeén prisoners

The highly creditable way in which Canada has stood the
shock and strain of the war for seventeen months has justified
the confidence expressed at our last meeting in her ability to
weather the crisis. No better demonstration of her re
sourcefulness and economic stability could be offered to the
world. The Moratorium Acts in some provinces and the
suspension of specie payvments for bank and Dominion notes
were the only departures from sound finance, and the latter
was a purely precautionary measure. ' It is truly wonderful
to record during such a period of world upheaval that this
country has experienced no financial disturbance, a very small
increase in failures, and with one exception no permanent
default by municipalities : furthermore, that the loan com-
panies report comparatively few arrears of interest on mort-
gage loans. As a result, the anxiety telt at the begianing ot
the war has been replaced by a spirit of relief and confidence.
I'he great improvement in the general situation is reflected
in the following statistics :— :

: 914 1915

Value of field crops (Dec. 31) $ 639,000,00 $ 79000000 4 $110,000,00

Railroad Earnings (June 30) 12
months

.................. 241,300,000 210,000,000 31 000, 00¢
Bank Clearings (Dec. 1) ..... 8,073,461 ,000 7.796,781 000 776,680,000
Note Circulation (Nov. 30) ...... 114,707,000 124,053,000 + 94386, 00¢
Chartered Banks—Total deposits
SN W s stk s 1,546,412,000 L,a88,085,000 4+ 142,573,000
Chartered Banks-Current Loans ;
SN B sanhashanh 898, 313,000 881,101,000 17,233,000
Total Exports Merchandise (12
months) (Nov. 30) ......... 445,427,000 SOB, 742,000 - 4 182,318,000

Total Imports Merchandise 12
months (Nov. 30) ...co.ovvvsn. 495,931,000
Customs Receipts (Dec. g1) ...
+ Increase Decrease

435,280,000 -~ . Go,081,00
87,618,000 4 - 2,984,000

84,664,000

The gross earnings of the railways, which for the twelve
months ended June last, declined upwards of $30,000,000,
show for the five months ended November last an increase of
$12,000,000 as compared with the corresponding period in -1914.

The increase of $124,573,000 in the total deposits of the
chartered banks, and 'the decrease of $17,232,000 in current
loans, have increased the liquid posTﬁ%n of the banks by
approximately these figures combined. /°

The decrease in imports of merchandise, namely, $6o,-
681,000, and the increase in exports, $152,315,000, for the
vear ended November 3oth have turned the balance of trade
in our favor to the extent of $163,491,000. These figures do
not fully reflect the improvement, as it is estimated there are
50,000,000 bushels of wheat stored in interior .elevators and in
transit, and 88,000,000 bushels still remaining in the possession

- of the farmers, of which 21,000,000 are required for seed.
A good example of the agricultural possibilities of this

country is afforded by comparison with Argentina. - With a
population about equal to ours, and an agricultural area
under cultivation slightly greater (55,000,000 acres against
our 50,000,000), the balance of trade for the nine months
ended September 3joth last was $254,006,000 in her favor
Her exports consist chiefly of wheat,- corn and animal pro-
ducts. Her mineral and lumber products are of so little im-
portance that no statistics are published. Canada’s possible
farm lands are vastly greater than Argentina’s.

Having turned from a debtor to a creditor nation under
the force of urgent mecessity, we should strive to make the
turning permanent. We now know that we possess the
essentials. The question is one of maintaining and increas
ing our exports by increasing production and curtailing im
ports by economy in consumption. The Federal Fconomic
Commission appointed to study these and kindred questions
should receive every possible- assistance. £

Our defect in the past’ has been the spending of borrowed
capital too freely in unproductive works. It would be inter
esting to-know how much of our foreign déebt is so represent
ed, and how much by icapitalized interest. The exigencies ot
the war may render it difficult to renew our maturing obliga
tions in England. Now that the country’s equipment for pro
duction and distribution is excellent, we should refrain from
railway and other large construction work until we can make
the present investment profitable. After three yvears of liqui
dation and readjustment, our economic condition is basically
sound, and we should try to keep it so.

The Government is to be congratulated on the success of
the $50,000,000 war loan. The response by the public with
applications of over $100,000,000 is significanit of our pros-
perous condition. The applications of the clients of this' bank,
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together with the bank’s own application, exceeded $11,500,-
o000 or over one-tenth of the total issue.}

The reports from the various provinces re eived by the
Bank, are as follows:— !

BRITISH COLUMBIA.

The arresting of the inflow of capital caused by the war
was felt more keenly in British Colunmibia than elsewhere n
Canada, and in 1915 the depression of the previous year be-
cdme more pronounced. Feeling 1s now more hopeful and
4 steady moderate improvement is ldoked for. The large
surplus of labor which was felt early 'in the year, has dis-
appeared, and economy 1S general. .

Real estate has suffered thé most during the depression,
the purchasing demand having almost entirely disappeared.

Agricultural conditions have been favorable, with a mark-
ed increase in the area of grains under cultivation and in the
consequent vield In most cases prices were slightly better
than in the previous vear. The/fruit crop, though not as heavy
as in 1914, was marketed to much better advantage in all re-
spects. Live stock is on the increase, with a good local demand.

The net result of the fisheries wa$ better than expected,

the poor catch on the Fraser River beiig more than offset by
" improvement on the northern rivers. A very satisfactory de-
velopment has taken place in the halibut fisheries, due to the
opening of railway connection nto Prince Rupert.

Lumber conditions were unsatisfactory and prices low
until late in the year, but the last two months have seen a
distinct improvement in demand and price, particularly from
the United States. Important orders hive been obtained from
the British Admiralty. Exports of lumber for the nine months
ended September 3oth were 50,408,000 feet as compared with
only 20,516,000 feet for the same period last year, and only the
lack of adequate shipping facilities prevented the farther off-
setting of the decline in the home demand.

Mineral products have been well up to normal, while
market prices for most metals have been higher. The output
of coal shows a decrease of about 13 per cenmt. as compared
with 1914 : s

: MIDDLE WEST PROVINCES

Conditions throughout the Middlé West show agvery ma-
terial improvement during the vear, die almost entifely to the
remarkable crops harvested. The Grain Growers’ Guide esti-
mates the 1915 crop as follows in comparison with 1914:-

1914 (bushels.) 1915 (bushels.)

Wheat i

. 140,037 S0 141,500,000

Oats yoe . ceenes 162,400800 330, 100,000
Barley 22,600 Ho0 62,700,000
Flax ;  SWTRRpCR 4,000,800 7,700,000
= 43,000,000

329,151 o

Tke value of the above 1915 crop to the farmers 1s esti-
mated at $476,000,000. S

On account of unfavorable weather last fall, and the
immense amount of grain to be thrashed, ploughing opera-
tions were considerably delayed. The total acreage under
grain in 1916 will therefore be appreciably less than in 1915.

\s a result of the abundant hagvest, farmers are clean-
ing up their current liabilities and making substantial re-
ductions in mortgage loans, avoidigg at the same time the
assumption of unnecessary commitments.

Real estate speculation is dead, but its unfortunate effects
will continue to be felt for some time to come

ONTARIO;

\gricultural conditions in Ontagio were probably never so
favorable as during the past vear. The area under wheat was
$11.000 acres against 684,000 in the preceding year, and the
vield was 30.5 bushefs per acre as compared with 20.9 bushels
the previous vear. Barley, with a smaller acreage in 1915,

vier yield per acre and a total crop in excess of
1014 The apple crop was short; hay fair Cheese brought
vl

ecord prices

showed a he

rations have be#n less extensive than for
i

<ome vears past,. and operators h@ve not vet sufficient con-

Lumbering op«

fidence to take out large stocks ofilogs \ shortage of men
has brought wages from the low Jevel of last year quite up
¢ aveTags
The total minesal production for the nine months ended
September joth last was valued §t $26,571,428, rather less
han = 1914 Ihe production of gnlnl for that ;u'rlnll n-
ecased #1.884.00 making taf of 85,826,941 Silver fell
ff to the extent of over 82, ooik. but should be stimulated
v the recent increase in price. INickel products were $s,

¥6. 3536 for the nine months, an

oroduction amounted to $2,024.658 an increase

ncfease of 81.385.08%. Copper
of $3%09,762

Pig wron decreased J I'he demand for certain metals

Volume 36.

for war purposes has benefited the mining industry materially,
practically offsetting the decrease in silver, etc.

The recovery in manufacturing has been most remarkable.
Every advantage is bemg taken of war requirements, and
plants generally are runnmng to full capacity.

Building = permits issued during 1915 In twelve of the
principal centres in Ontano total about one-third of those

issued In 1914. ;
Ql'r:m:(i/

The past year proved most-profitable
dairvmen, Crops were above the average.

for farmers and
Cheese command-

ed the highest prices ever known to the trade, and eggs and-

butter majntained a very high level throughout the vear. Ex-
ports of cheese from the Port of Montreal were 1,854,000
boxesl as -compared with 1,483,000 In 1914, and of butter 53,-
420 packages agamnst 7,228 for the previous year.

Plants capable of manufacturing munitions were very active
throughout the year, and clothing and similar industries were
also kept busy on war orders. Concerns not participating
in such orders have benefited indirectly to some extent.

The value of new buildings in Montreal shows a decrease
of nearly so per cent. for the year. There was only a slight
decline in the, City of Quebec.

Lumber interests shared the poor results experienced by
this industry in the west, owing to the light demand from
local markets | and the United States, and the scarcity of
shipping facilities for exports.

MARITIME PROVINCES.

Conditions in the Maritime Provinces have been generally
satisfactory throughout the year. Wholesale dealers are
optimistic, and retailers as a rule have experienced an ex-
cellent year's business. The large demand for steel was a
boon to these provinces, and war orders generally resulted in
considerdble prosperity.

The putput of coal was slightly larger than*in the previous
vear, and would have been greater but for a shortage of labor.

Lumber operations have been conducted on a larger scale
than usual. Manufactured lumber shipped to British markets
has been disposed of at maximum prices, and the high freight

rates have been borne by the importers, so that results were _

not seriously affected by the low prices prevailing until re-
cently i the American market.

Fisheries report a greater catch than last year, and
abnormally high pricées. The revenue of the fishermen has
been most satisfactory, and the exporters have had good re-
turns in spite of high freight charges and unfavorable ex-
change rates. The lobster catch was larger than in 1914, and
prices were fairly good.

Farmers have had a fairly good year on the whole. The
hay crop was the largest on record, with good prices. Grain
and root crops, except potatoes, have been average. The
potato crop was almost a failure in most sections of the
country. The live 'stock and dairving industries are flourish-
ing. Although the apple vield was less than 657% of last
year’s, prices were between 157 and 35 better. Net results
to fruitgrowers should be about the same as in 1914.

NEWFOUNDLAND.

The cod catch was average, with prices exceptionally high.
The valué of this industry to the country is no less than $8.-
000,000. Cod oil has advinced from $85 to $150 per ton.

The lobster market continued to be seriously affected by
the war. Prices were slightly better than in 1914, but stil}
very, low as compared with those obtained when Germany was
the chief purchaser.

The herring industry has developed remarkably. Owing to
the heavv shortage th Scotch herring, packers are following the
Scotch method of curing almost entirely, and receiving about
#20 per barrel—five times the price of the ordinary herring.

The seal catch of last spring was less than one-third of
the average on account of abnermal ice conditions, and pros-
pects for the coming season are not bright, as the large steel
steamers hitherto used are not available and only a few wooden
ships are left to carry on the industry.

More timber was cut during w915 than for several years
previously, the demand being good and prices high. The pit
prop industry has developed considerably and there is every
prospect of further profitable expansion Palp and paper
interests report a fairly successful vear.

MR. JOHNSTON’S ADDRESS.
In suppérting the adoption of the Report for 1915, I am

sure | express the satisfaction of the shareholders when 1'say

that the present condition of The Royal Bank of Canada far
exceeds our anticipation i
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It was generally thought during the pe
to the circumstance of the war, .\lh‘l the great uncertainty - of
business and financial prospects, onlv a very moderate state
ment might be expected from any bank,
it may have been in the past. It is, therefore, infinitely
gratifying to learn, as we do from the reports just read. that
the progress and vitality of the Roval are as good, if not
better, than any previous record.

We congratulate you and the General
q)l(-ndld shu)\mg we have just heard, and speaking more
particularly for the shareholders in Ontario, | may sav that
we commence another year with unbounded confidence in the
future course of our mstitution.

Whilst this is the case, it may be wise to (’nn'\\idpr what
the future may be like. We cannot judge of this*6n a financial
or commercial basis. War of the present magnitude, affect-
Ing so many .interests, and so far-reaching is its effects,
destroys all principles of business, and we are left to judge
of possible results on new, and perhaps wholly uncertain,
llbm's. The man on the street is perhaps as likely to be
leht as the most capable and experienced businéss man.
rh(~rr 1s no specialty expert in forecasts under these condi-
tions. I do not profess any special knowledge or intuition
on the subject, and, therefore, what 1 have to sav about the
matter must be problematic, ;

Of one thing there can be little doubt, and it is a matter
which banking institutions must take into account. Whenever
the war ends, theré may be a period of very grave depression
in business matters. Canada, from a mercantile and manu-
facturing point of view, is singularly active just now. This is
not due to the condition of general or continuous trade, but to
an abnormal state of affairs caused hy spdcial and abnormal
conditions. If we had no demand for clothing, boots, shells,
food and other war necessities, almost every business would
be d.ull and inactive. With the tremendous amount of money
received in respect of such manufactures, it is no wonder
that banks have money, or that a spasmodic wave of pros-
perity, limited as it may be, is felt in many of our business
centres. After the war, what may we expect, looking at the
question from a commonsense standpoint? We had a market
in every country in Europe up to 1914 That market has
been destroved, except for the articles above mentioned, and
some others. Take away these articles, and what market
would we have for almost any of our products, except per-
haps grain? How long will it take to reconstruct and re-
organize our former market? I believe it will be five vears
after the war ceases before this reconstruction can be effected,
and during that time we will feel the depression always re-
sulting to a producing country, where the demand is more or
less destroyved. ' The millions of the conquerors and the con-
quered must fall back into the line of demand, before we can
hope to recover. What new areas for our goods have we
acquired? Some efforts have been made to secure these, but
so far our efforts have been limited in practical results,

I refer to these matters, not because | have lost one
particle of faith in the great vital strength of Canada, but be-
cause | think we ought not to be lulled to sleep by the voice of
the theorist, or the prophecies of the dreamer. Rather let us
look our position in the face, and prepare against such realities
as may happen to us, or what may be reasonably expected
Well, this is the first thing we should consider, and very sen
ously. The banks ought to so direct their business policy as
to provide for such a contingency.

Another matter we must be prepared to meet is the dis
position of the hundreds of thousands of men of our own
country, .and the millions of Great Britain, who &t the close of
the war will be without an occupation. Their present life will
more or less unfit them for the routine of daily labor. They

ast year, that owing

however prosperous

Manager on the

will not be the same men as when thev left the plough, the-

factory or the shop. War and army life are very different
from peace and the solitariness of the workman. What .pro
vision is being made by way of preparation or otherwise for
the soldier who leaves a life of excitement and comradeship in
the trenches, and is asked to take up the monotony of the
hammer, or the plough, or to go back to the salgsof goods
over the counter

The partial, and perhaps the chief :
will be immigration, based on a sane system and governed
by practical methods. So far, our methods of 1mMMmMLT3!
have been most primitive. The bringing out men t thi
try, and planting them miles away from a neig
knowledge of practical wants or conditions,
means of gm']ﬁg help, has r¢ sulted in
Manyv of these settlers have grown tire
with the lonely life. and the lack of
ed back ta the centres, nd become
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this, they have ceased to perform their functions, and have
become consumers, nstead of producers, adding to the
country’s load, instead of to the National wealth, by means of
immdustry and production fyom the-land We should - place
these settlers in blocks, not composed of any particular
nationality, and a practical farmer should be appointed by the
Government in various localities to show them what to do, and
how to do it. The Government should help these people for a vear
or two, and make every bank its agent to advance means of a
limited amount to help the setiler along. The Government might
very properly, under proper safeguard, indemnify all back ad-
vances to these men up to a few hundred dollars éach; agamnst
which the land and stock and crops would be a security

Fhis 1s only a mere outhne, but I am certain- a system _
could be worked out under which we could get ten times the
number of settlers we have beén getting in the past:. One
has only to mention the fact that Canada is about the only
country left which can offer climate, soil, transportation, land,
etc., to an unlimited extent, and the most we have been able
to attract has been about forty or fiftv thousand capable men
per annum. And let me correct a mistake which is apparently
common to many people.. Banks are atcused of not lending ta'
Western farmers. If preper précautions and legislation were
provided, as in the case of lumbermen, wholesale dealers and
manufacturers, whereby a simple and reasonable security could
bé given by the farmer to a bank, the farmers would be en-
abled to borrow every dollar they required. Evervone con-
nected with a=bank knows that banks prefer farmers’ notes to
those of any other nature, and | am certain that if the aggre
gate amount of purely agricultural loans made by banks was
known, it would be seen that this line of credit is larger than
that of almost every other class. 1 hope to produce some day
actual evidence of this fact,’ and I am sure if the real truth
was known, even those who make the complaint in this con-
nection would be convinced of the fair and liberal character
of the advances made to farmers as compared with otheér
classes of the community,

Again, I wish to sav how gratified we all are with our
Statement, and | hope vou will not cease in vour efforts until
we stand higher than the highest

I'he Directors’ Report was then unanimously adopted. ~

K was moved by Mr. Favette Brown, seconded by :Mr.
Alex. Paterson and resolved, that Mr. J. Marwick and Mr. S.
R. Mitchell be appointed auditors for the ensuing vear under
Section 56, Sub-Section 6, of the Bank “Act, and that their
remuneration be not more than $12,000.

It was moved by Mr. A. Haig Sims, secohded by Mr. C.
R. Hosmer, and resolved, that the thanks of thé shareholders
are due and are hereby tendered to the President, Vice-Presi-
dents and Directors for their careful attention to the interests
of the bank during the past vear.

Sir Herbert -Holt replied.

It was moved by Mr. C. S. Wilcox, seconded by Mr. A. J.
Brown, K.C., and resolved, that the thanks of the sharehold-
ers be tendered to the General Manager and officers of thé
bank for the efficient manner in which they have .performed
their respective duties. ;

Mr. E. L. Pease replied on behalf of the staff.

On motion of Mr. Hugh Patqn, seconded by Mr. A. E,
Dyment, it was‘ resolved that a ballot be "opened for -the
election of seventeen Directors

It was moved by Mr. C. R. Hosmer, seconded by Mr. A
Haig Sims, and resolved that the folowing be.elected Direc-
tors for the ensuing vear, and that one ballot “be cast Su
Herbert Holt, E. L. Pease, E. F. B. Johnston, K.C., Wiléy
Smith, His Honor Governor ‘MacKeen,. Jas. Redmond, G. R.
Crowe, D. K. Elhott, Hon. W. H. Thorne, Hugh Paton, T. J.
Drummond, Wm. Robertson, A. }J. Brown, K.€., W\ J
Sheppard, C. S. Wilcox, A. E. Dyment, C. E. Neill

Upon receiving the scyutineers’ report, the Chairman de

wred that the Directors hsted above “;_u'l been elected for the
ensuing veatr H ' i

It was moved by Mr. Favett Brown, seconded by Mi

Alex, Paterson, and resolved, that a vote of thanks be t ndered

he scrutineers

On motion the meeting adiourned

subsequent meeting of

olt was unanimously re-ele

President, and My. E. |

t, for the ensuing vear
then adopted ne B

ppommtment of a Managing D
ppointed to 1 tion of Managn
Nedl to ¢ d him s Cenés !
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BRITISH COLUMBIA .
I ECTRIC RAILWAY

COMPANY, LIMITED

The nineteenth ordinary general meeting . of the stock-

“holders of the above company was held at the Liverpool Street

Hotel. London, E.C., on Thursday, the 3oth day of December,
1915: In the absence of the Chairman, Mr. (}p[‘.;:\'onon
presided. ;

The Secretary (Mr. Michael Urwing A.C.A)) read the
notice convening the meeting and the auditors’ report.

The Chairman : Ladies and gentlemen, it has been our
custom in past years to take the report and accounts as read,
but we meet under somewhat exceptional circumstances this
year, and with your permission 1 propose to read the report.

Having read the report, the Chairman said: Now, ladies
and gentlemen, I have to apologize for the absence of two of
our directors. - Qur chairman, Mr. Hogpe-Payne, many of
vou will know, is not able to attend, and we very much re-
gret his absence. Mr. Blundell Brown is doing some very
important war work to-day, and 1 am suyre we are all sorry
that he is absent also. The chairman, "as he usually does,
has prepared a speech, and 1 will ask' Mr. Harold Brown
kindly to read it to you. :

Mr. Harold G.” Brown then read the chairman’s state-
ment, which was as follows:

Ladies and Gentlemen,—The report that has been read
so fully sets forth the position of the company’'s affairs and
the causes which have produced that pesition, that 1 think
there is very little that I can usefully add on these subjects.

British Columbia has unquestionably suffered from the
effects of the war very much more acutely than any other
part of Canada. Separated from the other provinces by the
great barricade of the Rocky Mountains, her trade and in-
dustries and the development of her great natural wealth are
largely dependent upon ocean shipping facilities. These at
the commencement of the war practically ceased to exist
owing to the presence of the German Fleet in the Pacific
Ocean, and in consequence of the great demand and high
prices paid for ships for the Atlantic and other trade nearer

. home they have only up to the present been restored in a very

small degree. It is difficult to convey to you, and 1 do not
think it is possible to" exaggerate the extreme severity of the
effects of war upon the community. Rich men have lost their
fortunes, artisans and laborers have been thrown out of em-
ployment ; industries have been closed down and property
which a few months before the war was worth many thous-
ands of dolfars has beer sold to realize the taxes due upon it

There has resulted a commercial  paralysis which has pro-
duced so great a falling-off in the receipts of the company
that it is probable that it will not earn in the current year
more than sufficient to pay its debenture interest.

- Fortunately the war did not find the company in 3 weak
position as regards cash resources, and by immediately cut-
ting down capital expenditure to the ptmost possible extent
and enforcing the most rigid economy, the position has been
still further strengthened, and the company 1s now in a posi-
tion to withstand even the present acutely bad times al-
though they should continue for several years.

Unfortunately, as events have turhed out, we have ex-
terided our tramway system and increased our equipment
and power plants largely beyond thé requirements of the
business-at present available, and have therefore, for the time
being, large amounts of capital unremuneratively emploved
For instance, our svstems of power plants on the mainland
and Vancouver Island, have cost $13,475,000, and are capable
of producing about twice as much power as was required
during the past year.

The ordinary effects of the commercial depression have
been greatly accentuated by the advent of an extraordinary
form of competitioc: in the jitney bus. With regard to the
future of this competition, since the commencement of the

winter rains there has been a considerable and continupus
reduction in the number of jitneys operating, particularly in
Vancouver: It is expected that this reduction will at least
continue during the remaining winter months. What, how-
ever, . will happen in the spring, when the find weather re-
turns, it is difficuit to forecast. Our general manager holds
the opinion that we shall not be troubled next summer with
the jitney bus to the same extent as during the past summer.

We have hitherto struggled to maintain a thoroughly effi-
cient service throughout all the districts served by our cars,
but should this jitney competition continue on an extensive
scale, the company must cease to operate some of the out-
lving lines. At present the jitneys take the cream of the
paying traffic in the more thickly populated centres, leaving
the company to: provide for the whole of the unremunerative
business. It isfimpossible for the jitneys to supply the needs
of the outlying :districts at anything like the fares which the
company charges, but if the people insist upon supporting
this unfair cofpetition in the more thickly populated areas
the company will have no alternative but to leave some of the
outlying districts without travelling facilities.

During the vear every effort has been made to strengthen

- the company’s friendly relations with the municipalities and

although the board has been compelled to refuse many re-
quests involving expenditure of money, it is hoped that the
municipal authorities are beginning to some extent to appre-
ciate the company’s difficulties, and that the interest and
prosperity of the company and of the community are identical
and inseparable. This will undoubtedly be realized more and
more after the war.

The company’s present position is extremely disappoint-
ing, but it is one that will right itself with the return of nor-
mal conditions. As the result of the wonderful crop, which
is reliably estimated to produce to the farmers in the three
prairié provinces alone no less than 400 million dollars, and
of the stimulus given to every branch of manufacture by the
increased spending power derived from it, and also from the
large munition orders placed in Canada, a great revival of
trade has taken place in the Eastern and Central provinces
and will undoubtedly slowly extend to British Columbia.
The extent of this revival may be judged from the fact that
the earnings of the Canadian Pacific Railway since October
ist have increased as compared with the same period last year
by 50 per cent.; those of the Canadian Northern Railway by
55 per cent., and those of the Grand Trunk and Grand Trunk
Pacific Railways together by 21 per cent. During the same
period the Canadian bank clearings have increased $506,000,-
000 or 20% per cent., whilst the financial statement of the
Government of the Dominion of Canada for November shows
a total revenue of $17,072,000, an increase of $7,577,009 over
the same period of last year.

In conclusion, 1 think I may sum- up the situation by
saying that this company is suffering from what can only
be described as tragically bad times, which have caused
much suffering and have driven a quarter of the - population
out of the cities and have incidentally caused a greatly re-
stricted use of the cars and of electric light, a reduction
in the consumption of power by industrial enterprises, and
have produced jitneys. I think there is no doubt that the
worst is.past. There is already a considerable improvement
in the lumber trade, some increase in activity in mining,
and the restoration of the Canadian Pacific Steamship ser-
vice to Japan and China is definitely announced, which affords
grounds for hoping that a more marked improvement will
take place when the winter is over.

The Panama Canal and the Canadian Northern Railway
across ‘the continent to Atlantic tide water, both of which
were completed in the last year, will prove most powerful
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factors In ha_~lcmng the development of British Columbia on
the return of normal conditions, and there is nothing in the
situation which causes me to abate in the least degree my
absolute confidence in the splendid future of the province
which can be hastened or retarded chiefly by the dl\hmmm;
shown by the people to treat capital with honesty and con
sideration or otherwise,

I cannot conclude without referring with pride to the
glorious patriotism and lovalty which British Columbia has
shown during the war. The three cities of Vancouver, \ic:
toria and New Westminster, have already sent soldiers to the
front numbering not far short of a tenth of their population,
and further large contingents are in training. The deeds of
valor these men have done are in the mind of every Briton.
The cnthuslastit. loyalty and activity displayed throughout
the province has beén boundless and unsurpassed
part of the Empire. .

The Chairman: | will now formally move: ““That the
balance sheet as at June 3oth, 1915, and the revenue actount
for the year ended that date, together with the reports of the
directors and auditors thereon, be and are hereby received and
adopted.” :

Mr~E. L. Evan-Thomas seconded the resolution.

Mr. Doxat asked if the jitneys were charging sufficient
to allow for depreciation; in .other words, would they be
able to go on indefinitely at present rates? N

Mr. Stone said that the stockholders were told in the
earlier part of the report that the company’s plant had never
been in a higher state of efficiency than it was at present,
and further on they were also told that owing to the war the
provision for fyture developments had been over-estimated.
He suggested, (therefore, that.the sum of £167,000 odd set
aside for renew maintenance was possibly unnecessarily
large. |

The Chairman, in reply, said he thought his colleagues
would agree with him when he said that the ordinary motor
car could not possibly subsist for any length of time on the
fares which they were getting. On the other hand, it was
just possible that some form of vehicle would develop which
would be a serious competitor with the tramways. The com-
petition which had taken place up to the present had been
very largely from private owners of motor cars, and they
would have to wait with some patience to see what was the
final result of this competition. Of course, if a motor car
operating in the very heart of the city and taking the cream
of the trade was unregulated it could be made to pay. The
directors had been striving to get fair regulations, and he
hoped they would yet succeed. With regard to the provision
for renewals maintenance he would ask the stockholders
kindly to allow the directors to keep up this provision. One
permanent and satisfactory feature was that in this time of
stress they had plenty of money in hand. But for that the
company might very well have gone under altogether. The
directors believed that the solid and sound policy to pursue
was to make aH provision necessary in regard to deprecia-
tion and renewals maintenance, and he would be very sorry
to see that item touched for any purpose whatsoever. Per-
sonally he should be very glad to get a dividend, but he
did not wish to have one at the expense of making proper

In any

———————————————— PR | e

WARNINGC TO INSURANCE COMPANIES

The following notice has been issued by the Admiralty
warning British insurance companies against communic ating
particulars of risks on government work to compames or
persons other than British companies or British subjects with
whom they have been in the habit of effecting reinsurance

“Considerable misapprehension appears to exist in regard
to the permissibility of British insurance companies com

PRp—
municating particulars of risks on government work to com-*

panies or persons. other than British companies Or liu}vh
subjects with whom they may have been in the - habit of
effecting reinsurances ‘ _
“In order to remove this misapprehension. it is hereby
notified that any person or company sO communicating an)

¢ . it
information that may be ofsvalue to the enemy, either by

way of reinsurance or othedwise, in connection \‘\nh'm\m
ance upon such work, to any firm or person \»T.u'rl 'vhfl“.d
registered British company or British ~uhy-(t,‘1~ '“n{‘,}"f
prosecution for enabling important information to !c'.l'l h the
enemy in regard to works and materials m.l:hh <'mm v ex
isting or in preparation for the conduct of the wa
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provision for depreciation and renewals maintenance. (Hear,

hear.)

The refolution was carried unanimously.

['he Chairman.then moved: ““That the payment, since the
date of the last annual geaeral meeting, of the dividends at
the rate of 5 per cent. per annum on -the cumulative perpétual
preferenck stock, and at«the rate of 2% per cent. per annum
on the preferred ordinary stock, and the transfer of £60,000
from the reserve fund to the revenue account, be and are
hereby approved.” . :

> Mr. R. H. Sperling seconded the resolution, which was
unanimously agreed to.

Mr. Evan-Thomas next moved the following resolution :-
‘“That the directors be authorized, if they in their discretion
think it desirable to pay on the usual dates the dividend on
the 5 per cent. cumulative perpetual preference stock for the
vear to the 3joth June, 1916, and, if necessary, to draw upon
the reserve fund for that purpose.”” He mentioned that the
5 per cent. perpetual preference stock was cumulative as well
as preferential, and therefore, supposing they-had the money,
there was nothing to be gained by deferring the payment.
The directors had great hopés that they would be able to con-
tinue the payment of the dividend on the stock until such time
as the concern pulled round again.

The resolution was seconded by Mr. £ M. Harvey and
carried unanymously.

Mr. Harold Brown moved: “That the best thanks of the
meeting be given to the general manager, officers and stuif
in British Columbia for their untiring services in the perform-
ance of their very arduous duties.” He said that if ever
there was a year in the history of the company in which the
local management had: earned the gratitude and thanks of
the stockholders it was the year through which they had just
passed and the one in which thev were now engaged. The
task of a general manager who had to economize in every
possible way, was not only difficult, but must be extremely
disagreeable. He had to dispense with the services of men
who had been in the company’s employ for many Vvears in
order to cut down expenses and salaries; he had to meet the
demands of the local_ authorities and the population of the
district which the company served, and with continuous
negatives had to refuse to consider things which in the
ordinary way they would probably undertake as‘'a matter of
course. That was not only disagreeable, but it was calculat-
ed to make a general manager; unless he was very tactful,
most unpopular., He thought they could say without any
doubt that Mr. Kidd had faced that most disagreeable duty
in a very efficient manger, and he had managed in a way
which had avoided bringing upon him the unpopularity and
odium which might very well have attached to him under the |
circumstances. He was supported in British Columbia by a |
very efficient, though now a comparatively small staff, and
although the expenses had been very largely reduced, he
(the speaker) was quite sure that there was no question at
all that the efficiency of the company’s management in
British Columbia had been, if anything, increased.

-~ Mr, Hardy seconded the motion, which was unanimously
adopted, and the retiring directors and auditors having been
ré-elected, the proceedings then terminated.

T

“Such prosecution may also be instituted in the case of
any such particulars being passed out of this country to
countries  other than those comprised within the British
Empire, whether- to branch establishments of registered
British companies or ‘otherwise. This notice is to be read
as applying to all work or materials 1 reparation or in
stock for any government d(*p;n(mc-n"& or government con
tractor

“It should be observed that it has already been found
necessary to remove the name ¢f more than one insurance
company from the list of companies who may participate in
government insurance on account of failure to take due pre-
cautions In H‘L"lfd to the secrecy of purtuu!.-n of

govern
ment work.”’

The following companies have increased theiy capita
stock United Last Company, Limited, with Dominion
charter from $250,000 to $300,000; the Dunnville Consoli
dated Telephone Company, Limited, with Ontario charter,
from $60,000 to $80,000; James Langmuir and Company,
LLimited, with Ontario charter, from ®23, to 875,000
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UNION |BANIK

OF CANADA ’
FIFTY-FIRST ANNUAL STATEMENT, 30th November, 1915

PROFIT AND LOSS ACCOUNT

.
Balance at credit of account, joth November, 1914 $103,010.51
Net profits, for the year, after deducting gxpenses

of management, interest due depositors, re-

serving for interest and exchange, and making

provision for bad and doubtful debts and for

rebate on bills under discount, have amounted
650,0858.01

Which has been applied as follows:
Dividend No. 112, 2 per cent., paid 1st March, 1915 # 100,000.00
Dividend No. 113, 2 per cent., paid 1st June, 1915 * 100,000.00
Dividend No. 114, 2 per cent., paid st Septem-

ber, 194§ ..cccvrccvscnpas/occssnnccciononas 100,000.00
Dividend No. 115, 2 per cent., paid 1st Decem-

Def, 1018 scochoesosovasssbsoobiscscnadence 100,000, 00
Bonus of 1 per cent., payable 1st ch, 1916, to

shareholders of record as o h February,

1910 R A O L L s Do 50,000.00
Transferred to Contingent Account ....... sk d iy 1 50,000.00
Contribution to Officers’ Pension Fund ......... 10,000.00
War Tax on Bank Note Circulation to joth Novem-

DO, MO i s chissndesenasosveribanesssbhnss 45,730.77
Balance of Profits carried forward ........ 106,070.75

_$762,707.52

GENERAL STATEMENT

Fifty-First Annual Balance Sheet, 30th November, 1915

to
b
' 762,707.52
o
LIABILITIES.
Capital Stock ~ .......c.ccivvunccnnnndornanas $ 5,000,000.00

Rest Account i iviessninie ¥ SROURSS
Balance of Profit and Loss Ac-
count carried forward 106,976.75

3

3,506,076.75
Unclaimed Dividends ......... ,'__f.:.‘ilf).l'x
Dividend No. 115 .. i R 160, 000.00
Bonus payable 1st March, 1916, 4
to Shareholders <of record as
on 14th February, 1910 §0,000.00
— —  3,661,603.03

Notes of the Bank in circulation $ 7,673,059.00
Deposits not bearing interest 21,009,832.00
Deposits bearing interest 50,685,304.63
Balances due to other Banks in

2T T N gl ; S SR
Balances due to Banks and Bank-

ing  Correspondents else-

where than in Canada ...
Bills payable .

205,629.00

084,405.90

105,190.13

— ——  81,654,026.75

Acceptances under Letter= of Credit 343,585.45

Liabilities not included in the foregoing ..... 3,758.47
s

G. H. BALFOUR,
General Manager:

$90,603,003.70

ASSETS. .

Gold and Silver Coin .......... $ 1,481,583.56
Dominion Government Notes 7,775,511,00
- ———— 8§ 9,257,004.56
Deposit with! the Minister of Finance for the

purposes of the Circulation Fund ........ 260,000.00
Deposit in the Central Gold Reserves ......... 2,800,000.00
Notes of other Banks ..........ccooveveeacies 706,742.00
Cheques on other Banks ............. .00 3,550,401.45
Balances due by other Banks in Canada ...... 79,286.
Balances due by Banks and Banking Corre-

spondents elsewhére than in Canada ...... 6,033,345.88
Dominion and Provincial Government Securi-

ties not exceeding market value .......... 685,707.50
Canadian Municipal Securities, and British,

Foreign and Colonial Public Securities

other than Canadian .......c...cocicoueee 305,349.98
Railway and other Bonds, Debentures and

Stocks not exceeding market value ...... 3,434,139.73
Call and Short (not exceeding 30 days) Loans

in Canada, on Bonds, Debentures and

L T e L, (R SRR IR 7,740,570.44
Call and Short (not exceeding 3o days) Loans

elsewhere than in Canada ............... 4,183,657.60

$30,138,385.31
Other Current| Loans and Discounts in Canada
(less rebate of interest) ................0 48,041,315.32
Other Current Loans and Discounts elsewhere

than in Canada (less rebate of interest).. 608,602.92
Liabilities of customers under Letters of Credit,

S DU OO o v siahs nss s s sessheses SRS 343,585.45
Real Estate other than Bank Premises ....... 234,877.96
Mortgages on Real Estate sold by the Bank .. 100,379.14

Overdue Debts, estimated loss provided for 220,466.67
Bank Premises, at not more than cost, less
amhoutits writtelh OFF ......ccccccvscnduvis

Other Assets not included in the foregoing

1,057,443.22
9,007.71

$90,663,003.70

JOHN GALT,
President.
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January 21, 1916.

REPORT OF THE AUDITORS TO ‘i’NE SHAREHOLDERS
OF THE UNION BANK OF CANADA

In accordance with the i
: > provisions of sub-sections 19 and
20 of Section 56 of the Bank Act, we report to the Share
holders as follows :— £

We have audited the above B: 3 i

e Balance Sheet with the books
and vouchers at Head Office and with the cértified returns
from the branches.

We have obtained all the information and explanations
that we have required, and are of the opinion that the trans-
,unon\of_the Bank which have come under our’ notice have
heen thhlg the powers of the Bank.

In addition to our verification at the 3oth November, we
have, during the year, checked the. cash and verified the
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represeiting - the mvestments oOf ;the Bank- at its
chief office and principal branches and found them to be n
agreement with the entries in the books of the Bank-relating
thereto 0

securinies

In our opinion the Balance Sheet is properly drawn up so
as to exhibit a true and correct view of the state of the affairs
of the Bank, according to the best of our information and the
explanations given to us, and as shown by the books of -the
Bank ]

T. HARRY WEBB, E. S. READ, C. R. HEGAN, -
Auditors

of the firm of Webb, Read, Hegan, Callingham and
Company, Chartered Accountants

The Imperial Guarantee & Accident Insurance
Company of Canada

Directors’ Eleventh Annual Report for the Twelve Months
Ending Thirty-first December, Nineteen
Hundred and Fifteen.

The Directors have much pleasure in submitting to the
Shareholders their Eleventh Annual Report for the twelve
months ending December 31st, 1915.

The Company issued 12,670 policies for
insurance of £32,844,860.00. The premiums
thereon amounted to $260,377.22. The In-
terest ecarnings amounted to $17,145.20, being an increase of
$1,006.37. ;
ASSETS AND The Assets of the Company now amount
LIABILITIES: to $421,634.85, while the Liabilities are re
duced and substantial Reserves 'provided
for all contingencies.
The Contingent Reserve Fund now amounts
to $15,000.00, and. the surplus to policy
holders is $277,888.04, which, together with
the uncalled subscribed. Capital of $800,000.00, makes the
available security for all contracts $1,002,888.04.

We are pleased to report that the extension of Work
men’s Compensation legislation in the several Provinces
of the Dominion does not directly affect the business of the
Company, for the reason that our operations have been con
fined to’ Personal Accident, Sickness, Fidelity Guarantee,
Plate Glass and Automobile Insurance.

The Certificate of the Auditors is appended 10 the
Financial Statement as to the audit of the Company’s affairs

HERBERT C. COX,
President

BUSINESS:

SURPLUS:

Toronto, January 14th, 1916.

Statement for Year Ending December 31st, 1915.
PROFIT AND LOSS ACCOUNT.

Dr. f
To Claims, Commission and Expenses...... $235,538.78
“ Reinsurance and Refunds ......... b o A 10,452.32
Reserve for Unearned Premiums, -December
JISt, TQIS .osovonssssssassroconans I 04,620,760
Amount added to Contingent Fund Reserve.. 5,000. 00
Dividends paid January 1st and July 1st, 1915 = 12,000.00
Dividend pavable. January 1st, 1910 8,000 . 0
Balance 888 .04
$452,500.9
——

“The Manheim Insurance Lompan} i Germany, pur
suant to His Majesty’s proclamation, has been granted e

renéwal of its license to carry on an insurance. busines ;.1‘
Manitoba. and the deposit, amounting $15;605, 1IN~ the

%

E

: cr.
By Balance Profit and Loss, December
31st, 1014 .ocvise s vaese e D00 2Y
“ Less Market Value of Bonds and i

Debentures under Book Value 2,340.80 :
~ 8 72,119.47
“ Premiums . 200,377 -22
“ Interest 3 {4 17,145.20

Reserve for Unearned Premiums,  December
3Ist, 1914 102,868 .91
*;Sg,s-mi.\'u
~ | —— e

BAILANCE SHEET
Assets.

Bonds and Debentures, depreciated value .. $205,435.50
Real Estate .. ! 1,324.03
Loans on Mortgages 10,500 .90
Accrued Interest ... : 1,622.52

Outstanding Premiums (Reserve on same in-
cluded in Liabilities) . . 5 41,278.15
Other Assets . 11,332.38
Cash in Savings Bank bearing interest. §1,330.74 °
Cash in Banks and on hand 8.811.53

Liabilities.
Government Reserve for Unearned Premiums £ 04.620.76
Reserve for Filed and Unfiled Claims 21,248 .88 "

Contingent Reserve Fund
Sundry Accounts : .
Dividend pavable Japuary 1st, 1916 . !
Capital -Stock Paid ? £200,000.00
Surplus over all Liabilities

A\UDITORS' CERTIFICATI

We have audited the accounts of the Imperial Guarantee
nd Accident Insurance Company of Canada for -the wear
nding December 31st, 1915. We have examined the secun

ties and verified the Cash an@l Bank Balances, and wi¢ certify
hat the above Balante Sheet shows the true ;’)T-\i“!“!‘ W the
Company at that date
CLARKSON, GORDON & DILWORTH
Chartered Accountant

loronto, January 14th, 1916

hands of the proyincial treasurer, is being retammed. 1 wou
ymmend this deposit - be confiscated,” st
Ham, provincial superintendent of

Cport -




PLAN FOR READY-MADE FARMS

Outline of a Scheme Suggested by a Practical Old
Timer

Mr. Henry Lye, the well-known fire insurance adjuster
of Vancouver, has issued a pamphlet in regard to the coming
requirements of Canada, particularly after the war. He has
had conversations and discussions with ' survivors ‘of the
Napoleonic, the Crimean and the Boer Wars, as, well as the
defenders of Canada in the Riel and Fenian Raid difficul-
ties. He has been on business matters in nearly every town
and village in Ontario and Quebec, and in every city from
St. Johns, Newfoundland, to Prince Rupert in British Col-
umbia, as well as most of those from Southern Indiana to
_Coanecticut and ‘northwestward to Michigan. He has noted
the changes, the progress, the: drawbacks and the failures
brought about by individual effert, associations and legisla-
tion : therefore he has some qualifications for discussing this
subject

Settlement of Land.

Here is the general outline of Mr
ment of the land :—

“Select a section of the province in which the land is
good and the labor in bringing it into a state for cultivation
not too great: lay out central roads wide enough for ordinary
purposes for present use, and ultimately for trolley, tele-
phone and telegraph lines. At about every five miles lay out
a village centre with guarter-acre lots, one for each settler,
each one being entitled to the occupancy of a conveniently
situated ten-acre lot, and in the rear of these latter ‘40 other
acres, to be held subject to utilization, all unalienable for say
ten vears, and then only to the extent of the improvements
made by the settler.

“The village sites should be where good water and proper
drainage will be available; each village should have reserve
lots for schools and rest houses, as well as public halls, which
can be used for religious purposes ; no house should be within
100 feet of any other building, so that there be little danger
of the spread of fires

Building Up a Community.

“The settlers will not all be agriculturists, but should
all have the same rights to buildings and lands; the black
smith, the tailor and the other necessary mechanics would ex-
change work with the farmer, et al, the idea being the general
co-operation in the labor, the purchase of supplies, tools ‘and
appliances; the marketing of produce, etc.

““At, say, every third village, a dogtor could locate with
reasonable chance of success and availability. As the land,
the buildings and the preparations generally would be by the
government or under their control,  all the expenditures
should beé made under competent superintendents with the
power and duties of magistrates, whd should be continued
as general advisors of the settlers over a district .of, say, ten
miles in each direction; visiting every village at least once
a month, but with stated days and hours for local duties in
. his own office.

Places for Soldiers. e

“There  should be no liquor licenses or importations
Each village should have its crippled veteran or soldier’s
widow as postmaster or mistress, who should have charge of
the village hall, rest house for travellers and library, the
libraries being interchanged annually.  The doctors would be
coroners, so that their fees would assist in their maintenance

‘““The _properties being unalienable, there would be no
rush of speculators nor any non-resident- proprietors; every
settler would have inducément to promote the general wel-
fare and the promotion of the social educational and religious
organizations, so that the communitiés should be generally
contented and prosperous. As to the religious organizations,
so far as possible, each village settlement should be of one
sect, so that the meetings mav be regular and the stipends
paid without outside begging

Real Settliers Wanted.

““So far as practicable, all the officials should be selected
from the returned soldiers. It has been objected that the
settlers should be allowed to sell their holdings and take
the_ proceeds to parts unknown, but this would mean specu
lation and realization of assets which the vendors had not

Lye’s plan for settle-
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provided; it would mean pon-resident proprietors, vacant
allotments and general decay. £

“If a settler wants to leave, the properties should revert
to the organization which had provided them, who could at
once introduce new settlers. It is real settlers we want. As
to the preparation, most of them can be made by the aliens
interned. The clearing of the village sites and the ten-acre
plots can be done by an organization, with machinery at a
very small percentage of the cost by isolated manual labor;
the clearing being done before the settlement means the
immediate rplanting and production of crops. It is crops we
want ;: and if these can be secured a few years earljer by the
previous preparation, the province will be all the richer. In-
deed it wguld pay the province to do the initial clearing for
agriculturists, present as well as prospective, in order to
hasten ‘the good time coming.’”

CANADIAN PRODUCTION GREATER

Heavier Output from Mines and Fisheries as Well as
Farms Last Year

That the results of the greater prodiuction campaign in
Canada exceed the most sanguine hopes is the statement
made in a report issued by the commission of conservation.

The idea has generally prevailed that greater production
meant an increase only in the wheat crop and other agricul-
tural products, but its effects have been much more far-reach-
ing. True, Canada harvested a wheat crop estimated at over
336,000,000 bushels, more than double that of the previous
year, and 45 per cent. more than any previous wheat crop
in her history. The dairy industry also sent from the port
of Montreal butter and cheese valued at $23,705,000, exceed-
ing. the exports of 1914 by over $5,000,000.

But the results in other industries were as striking, to
quote the report: ‘“In mineral production Canada has
numerous advances. Copper and zinc refining plants have
been established at Trail, B.C., and are treating native ores.
Improvements have been made in certain steels to enable
them to be used for shell purposes. Improvements have also
been made in the concentration of molybdenum ores, the
molybdenum being used in the manufacture of big gun-lin-
ings and high-speed lathe tools

“The recovery of benzol from by-product coke ovens has
been developed. Benzol is used in the manufacture of ex-
plosives. In western Canada the discovery of phosphate of
lime in Rocky Mountains Park should prove of great value
to the agricultural interests.”

The following figures furnish a comparison between the
quantities of the different metals used in the manufacture of
the 22 million shells, for which orders have been placed in
Canada, with our production of such metals in 1913: “‘steel
used, 400,000 tons. In 1913, it was estimated that the pro-
duction of iron ore in Canada, 307,634 tons, did not exceed
s per cent. of country’s requirements of iron in that year.

“Zinc used, contained in brass, 11,200,000 pounds. No
zinc was refined in 'Canada in 1913, but the exports of metallic
zinc in ore shipped amounted to slightly over seven million
pounds.

“Copper used, 55 million pounds. Total production in
1913 was about 77 million pounds and all of it was exported
for refining.

“Lead, 101,760,000 pounds. The production in 1913 was
about 37,665,000 pounds, of which over ¢7 per cent. was re-
covered as refined lead. ’

Fisheries Received Attention.

“Canada’s fisheries have received especial attention, not
only in the production, but in the marketing, both on the
Atlantic and Pacific coasts advances have been made. Due
to conditions brought about by the war, Canada last year
placed her fish upon the British market, and it is hoped that
some species may be permanently established there.”

The total value of primary production (crops, forests,
mines and fisheries) last year was given in the annual num-
ber of, The Monetary Times, January 7, at $1,123,160,535,
compared with 8075,380,006 in 1914

-
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Investment Experience Montreal Trust Company | -
. .
: Our business places us in close touch with the Financial affairs CORPORATED 40 3 :
| of & §reat ey poole, 1 i our expericncethat those whosre CAPITAL
X nvesiments are those who hav * ! 1.

SAFETY their first consideration. May we s]end :o:o:r\l:o'::;: a3 $l,(l)ﬂ.!ll 0 ——
: on *‘ Safe Investment of Funds " ? 4 DIRECTORS
§ 3 L Sie HERBERT S. HOLT, President
' THE A. J. BROWN, K.C., Vice-President
| Sir W. M. A . MP. G. H. D E. L. Prass
g TORONTO GENERAL TRUSTS ! 38 Kiowmo P ‘J&“"' Junss Reoore
‘ " AvETTE BROWN n. MoLsox . W. Ross

C. A. Crosmin C.E. Nsnv A Hao Sims
HON. PEATHERSTON OSLER, K.C., Presivant R Rentuies s PO, Sn—
Hox, J. J. Fov, K.C., Vice-Pres. ¢
o & 3, Fox. KC. Vew.res_HamironCasmua, K. LLD. Ve bres V. 3. HUGHES. Generat Mamage
\ TORON 0 OTTAWA WINNIPEG SASKATOON 142 Notre Dame Street West, Montreal

The Fidelity Trust Co i : imi
@ 3
i 4 soos M The Union Trust Company, Limited
nion Trust Buildin w Head Office and Vaults _
3 . i INNIPRG Temple Building - Toronto
Capital - - $1,000,000 Branch Offices
CHAS. M. SIMPSON, President and M cow Di WINNIPEG, Max. LONDON, Ewc. :
W. L. PARRISH, Vice-President HON. &. G, STEVENSON .. . isk Vice Pres
R. . EWING, Secretary , W, . BBOK .. - Copivman ol DOl
TRUST FUNDS CAREFULLY INVESTED S e e She e
reescam Chartered Executor, Administrator, Trustee, &e.
- H. H. Beck W. L. Parrish W. F. Hull WS PO e
W. H. Fares A. ). Keith A. J. Marsh OCaphtal PabBlP .... 5 ... .o viinisonrrnninne w/.i...l 1,000 006
Thorval Slagsvel T. B. Keith Frederick C. Leonard Reserve. ..........0...ine S RN S RS 850 008
I. K. Kerr Estates and Agencies 14,383 983
THE ROYAL TRUST COMPANY
Chartered Trust and Executor | . EBSUTORS ANE SERSNENS
Company ¢ MEAD OFFICE, MONTREAL :
(Formerly The Title and Trust Company) Capital Fully Paid - $1,000,000 Reserve Fund « 351,000,000
Is authorized to act as Administrator, Receiver, Executor 2 : 3
: o . - g ’ s BOARD OF DIRECTORS
Liquidator, etc., without giving security. ¥ o V. S R B, Ansos
An estimate of the Company’s charges for acting in any Trustee Presidont. A. BaumoawRTEN
Capacity will be gladly given. i Enquiries solicited. s . St B . e e —
Board of Directorss Vice-President. C B Gomvon
B. P. B. Johnston, K.C., President. Hon,W. A. Chariton, W. J. Gage, . PR R Hox. Sir Lomer Gouix, KC. M.G
Noel Marshall, Vice- . . Oeo. H. Hées, W. K. George, W. R. Hobbs, E. B. GREENsSHIELDS
Jas. B. Tudhove. R. Wade, Jacob Kohler, A. McPherson, D. B. Hanna. Toronto Branch C.RHosmen =
ohn J. Oi . Managing Director. : Bank of Montreal BM‘" :::':i"urv
Chartered Trust and Executor Company YONGE AND QUEEN 8TS. . Sir T G Suavowwsssy, K.C.V.0
| 7 BRUCE L. SMITH, Sir Freperick WiLLiAms-Tavior LL.D.
Traders Bank Bullding Toronto RANAGER A. B. Hour Manager
| :
b G
]
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| 5/° DEBENTURES 5/0 The Course of Safety
For a limited time we will issue debentures bearing 5% interest To appoint an Executor is safer than to leave your property
% . payable balf-yearly to be dcnﬁ with by an administrator appointed bv the Court

The Dominion Permanent Loan Company
12 King Street West, Torente
HON. J. R. STRATTON, President F. M. HOLLAND, 9 Manager

—

Appoint the National Trust Company, Limited, az Execu
tor; IK.! is safer than appointing an individual, because an indi-
vidual may prove dercnent in busimess experience, financial
responsibility or in some of the other qualifications for the office

Consultation invited 3

—— )
—= D

: The Canada Standard Loan Co. DNafional Trust Tompa
t Nead Ofice ..  WINNIPEG imited
3100 BONDS ISSUED | Capital Paid-up $1,500,000. , Reserve, $1,500,000
" A coavenience to iﬂ"“mt:: ;""“:":u‘c‘:t"m Pastiouinrs and Ingerest \l 18-22 KiNG STREET *EAsT, TORONTO ;
5 4. C. KYLE, n::m 428 Main Street, Winnipeg | - - i ___‘__J:

<
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FINANCIAL FACTORS AFFECTING CANADA

Dominion Entered the Past Year With Trembling But
_ Achieved Prosperity—Summary of Borrowings

Some of the most important financial and commercial
developments from a Canadian standpoint, according to Mr
E. R. Wood in his annual bond review were:—

The re-opening of the London stock exchange in January
for restricted trading : :

The great British domestic war loan of $3,000,000,000
at 4% per cent.;

The boom in American and Canadian war industrial
stocks;

A low record level in sterling exchange at $4.50 and
consols declining to 57, the lowest price in a century;

New York - temporarily becoming ' the world’s financial
entre |

’ The 00.000,000 Anglo-French loan n the United
States ; ¥

The  $100,000,000 Canadian internal war loan;

Great Britain’s plan to mobilize American and Canadian
securities ;

Canada’s favorable trade balance of $170,000,000 for 1915.

Financially speaking, Mr. Wood ‘says, Canada entered
1915 with a certain fear and trembling. The war had cut
off our supply ‘of capital from abroad : our 1914 crops had
been disappointingly small; and business generally was un-
satisfactory. The close of 1915 finds us enjoving a-unique
degree of prosperity, reaping the benefit of our record-
breaking crops, with every available factory turning out war
munitions and equipment, and with practically every industry
active or reviving.

Domestic Loan Crowned Year.

As the crowning achievement of the year, in response
to the government’s appeal for subsctiptions to a $50,000,000
domiestic: war loan, we subscribed fof over $150,000,000, half
of which will be available as a credit to Great Britain,
thereby reducing to that extent the financial pressure.upon
the motherland.

The continuance of the war obviously closed the London
market to Canada, so far as borrowing - there in 1915 was
concerned. While in 1913 that market supplied us with nearly
$280.600,000, and over $185,000,000 in 1914, our financial
operations of last vear were almost entirely confined to re-
newals of maturing obligations.

Summary of Borrowings,

Canadian borrowings in this review are summarized as
below :—

United Great
Idsue Amount Canada States Britain
Government $ 100,803, ¢ $ 80,877,5~ $ 24,333,338
Municipal 1a,082,677 32,455, 30F coue
Railway . . s . 17, 500,000 20,415,665
Public Service Corporations 2,47 8,000 7,780,000  iiiessces
Miscellanecus Corporations 2,800,000 15 390,000 160,000
$337,512,871 $148.850.077  Sr43072.8 $ 14.08,008
Canadian Corporations
operating abroad 8+ 380 00 Boa,ooe 3, SB0,on
$341,802,871  $140.400077  $143.,072,8 $ - 48,488 gof
“un g2.11° 14.18 %
Comparative fignre
1914 $272.915,087 § Lt $ s1.044.84%  $18¢,90.68
12.00%Y w7 81y
N B - Temporary fina g of less than jene year not included in above

s

SUCCESTED RURAL CREDITS

That the provincial government should create a hoard
to value farmlands. and decide what amounts could be safely
lént on a first mortgaze basis, was the suggestion of Mr

G W. Prout (Kildonan and St. Andrew’s) in the Manitoba
house The hoard would be authofized to issue bonds to the
farmers that applied for first mortgages. The advantage of
this. said Mr. Prout. was that any. bank would lend on the
security of bonds issued by a farm valuation board. backed
bv the government. in this way. The chartered banks could
thus get around the provision of the bank act, which forbid«
them to lend on mortgages

/
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LOSSES BY FIRE
The following table, compiled by the New York Journal
of Commerce, affords a comparison of fire losses of the
United States and Canada by months during 1913, 1914 and
1915 1=

1913. 1914, 1915,

January  ......... $ 20,193,250 $ 23,204,700 $§ 20,060,600
February' ........ 22,084,600 21,744,200 13,081,250
DR - licesedeed 17,511,000 25,512,750 18,786,400
April e sbl ol 16,738,250 17,700,800 18,180,350
May PSR S 17,225,850 15,507,800 11,388 450
June ik 24,042,700 20,348,000 10,803,950
T G h S 20,660,900 17,539,800 9,000,800
August ) ! 21,180,700 11,705,650 10,067,100
September .. 17,919,300 14,383,050 14,823,500
October . 14,932,750 14,004,700 14,465,850
November 15,207,600 21,372,750 21,204,850
December 16,126,450 23,507,150 20,877,100

Total for vear $224,723,350 $235,501,350 $182,836,200

T he Monetary Times’ record for Canada shows the losses
for the samie vears were: 1913, $26,346,318; 1914, $24,321,-
o12; 1915, $13,670,527.

BRITISH COLUMBIA ELECTRIC RAILWAY

«] think there is no doubt that the worst is past. There
is already improvement in'the lumber trade, some increase
in activity in mining, and the restoration of the Canadian
Pacific steamship service to Japan and China is definitely
announced. which affords grounds, for hoping that a more
marked improvement will take place when the winter is over.
The Panama Canal and the Canadian Northern Railway
across the continent to Atlantic tide water, both of which
were completed in the last vear, will prove most powerful
factors in hastening the development of British Columbia
on the return of mormal conditions, and there is nothing in
the situation which causes me to abate in the least degree
mv absolute confidence in the splendid future of the pro-
vince. which can be hastened or retarded chiefly by the dis-
position shown by the people to treat capital with honesty
and consideration or otherwise.”” This is the opinion of Mr.
R. M. Horne Pavne, chairman of the British Columbia Elec-
tric Railway Company, expressed in his annual address to
the shareholders.

The British Columbia Electric Railway Company has
had a successful career, but the returns of the past year
show the effects of the depressidn, jitney competition, and
war. As these temporary sethacks are removed, by develop-
ment and thé return to normal commercial ¢onditions, the
companv should rapidly return to normal earnings. The
figures for the past vear show a net profit of 8180,661.

ENCOURACING FICURES IN BRITISH COLUMBIA/

(Staff Correspondence.)

e rp——

Vancouver, January 15th.

. Provincial figures for the past year will show an increase
in almost every department. There has been greater volume
of trade done, but in instances prices were lower. In 1914,
the mineral production was valued at 826,388,829, and it is
estimated that for 1915 it will reach $30,000,000. The highest
figure vet has been $32,000.000. The fisheries produced
811,000,000 0dd in 1914 and 814,000,000 odd in 1913, and in
1915 the estimate is $15,000,000. Lumber exports in 1014
were 38,011,246 feet, but for the first 11 months of 1015 they
reached 60,000,000 feet. The shingle industry has been good
all year. Logging camps which were to have been shut down .
for the middle of the winter, when the usual slack time oc-
curs, are being continued in operation, and new camps are
starting up. Prices of logs have also strengthened.

Returns from the Trail smelter contain items almost
every week of some new mine shipping ore, and the number
of dividend pavers is being increased.

The monthly development statement issued by the British
Columbia Telephone Company shows net gains in Vancouver
and Victoria, and out of 42 telephone exchanges operated
in the province there were net gains in 31 in December,
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Trust and Estate Funds

For the safe investment of Trust and Estate Funds, Canadiaﬁ

Municipal Bonds offer exceptional opportu-
Dominion of Canada bo

. , nds are now selling to net the
investor over 5.30%, while

bonds of several Provintial
Governments can be obtained-to yield 5%%. In addition to

these Goverqment 1ssues, our offerings include a wide selec-
Municipal bonds yielding from

5% to 6'%%

Write now for full information.

Wood, Gundy & Company

Canadian Pacific Rallway Building
Toronto

London, Eng.

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

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

"N EEEREE BT E BB RN

Business Seems Better

Butisit? Do you know ?
If you have the time each month to collect all the available
statistics of agriculture, industry, commerce, securities and

finance and compare them with other months and other years,
then you know.

But you probably haven't the time

As part of our service to investors, we maintain a depart-
ment devoted to this work. The result appears each month in .
the Greenshields Review.

You may have this reguiariy without obligation. There is
no subscripiion chavge. Just werite us on yowur letter

GREENSHIELDS & COMPANY

Investment Bankers 7/‘ >
" MONTREAL . LONDON, Eng. ‘!

: Mﬁnicipal Debentures

Due
Y OF G, OWhic. iiconses sbsidas 'v. 195{)
Toronto Separate Schools............ 5% 1935
Province of Saskatchewan... ........ 4% 1923 E
Town of Sudbury, Onte.....: vuuunn. 5% 1924-1925 :
Rural Municipality of Fort Garry, Man.. 67 1920, 1922, 1930
Town of Estevan, Sask.............. 5% 1916-1934

Write for full particulars

A.H. Martens & Company

(Members Toronto Stock Exchénge)

Royal Bank Building,
Toronto, Canada.

61 Broadway,
New York, N.Y.

(NEW EDITION NOW READY) (SEND IN ORDERS NOW)

‘Manual of ?
Canadian Banking

By H. M. P. ECKARDT
Price - ~8§-50 Postpaid

Published by 5 :
THE MONETARY TIMES, 62 Chureh St, TORONTO
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R COST OF LIVING RISES

T'he index number for wholesale tfnxll prices in Canada
averaged 148.7 for 1915 as compared with 13061 for 1914.
This large increase on the gen ral cost of commodities, how-
ever, does not reflect accurately the increase in the cost of
food prices, which was not comparatively so great, according
to the labor department figures.

The cost of a week’s supply of 30 staple foods for the
average workingman’s family rose from $7.97 in 1914 tO
$8.13 in 1915, an increase of only 17 cents. Coal and wood
were slightly lower last year than in 1914, and rents declined,
especially in_the western provinces

For the month of December, which is normally a high
cost of living month,. the index number of the department
giving average wholesale prices rose to 162.4 as compared
with 158.6 for November and 137.6 for December, 1914. The
sharp rise for the month was due chiefly -to advances in
metals and metal products, reflecting the demand on the
iron and sfeel industry for war munitions. :

In retail prices the average cost of a weekly budget of
staple foods rose to $8.13 last month as compared with $8.02
for November and $7.95 for December, 1914.

IMPERIAL CUARANTEE AND ACCIDENT COMPANY

A report giving satisfactory indications of efficient ad
ministration was presented at the annual meeting of the
Imperial Guarantee and Accident Insurance Company. In-
surance written during the past twelve months totalled $32,-
844,860 on 12,670 policies. The premigm income was $260,-
377, and the interest earned $17,145. The balance brought
allowing for depreciation of securities was
872,119, and the reserye for unearned premiums $102,858,
making a total of $452,500. After all deductions were made
there remained a balance of $77,888.

The balance sheet shows assets totalling $421,634, of
which bonds and debentures are the principal item, standing
at $205,435, after allowing for depreciation. Loans on mort-
gages are $10,500, and cash in savings bank bearing in-
terest is $51,330.

The officials of the company are: President, Mr. Her-
bert C. Cox: vice-president, Mr. Noel Marshall ; managing
director, Mr. E. Willans, Directors—Messrs. R. Bickerdike,
Elias Rogers, S. Burrows, G. A. Morrow, D. B. Hanna, W.
B. Robb, P. .G. Goldsmith, M:D., W. G: Morrow, A. McT.
Campbell, W. B. Meikle; secretary, Mr. F. W. Cox. Not a
little credit is due to the managing director, Mr. Willans,
for the satisfactory results of the past year’s operations.
The strong directorate is also an important factor in the
company’s success.

CANADA'S WAR COSTS

For the month of December the cash paid out on Can-
ada’s war account was $19,234,000, being two millions more
than the revenue of the Dominion for the month. For the
nine months of the present fiscal year war expenditures
totalled - 885,740,000, exclusive of outstanding accounts with
Great Britain and with other war creditors. Counting the
total war expenditure of sixty millions up to the end of the
last fiscal vear, the actual cash paid out on war account so
far has been $145,000,000.

The increase in the debt of the Dominion last month
was 813.475,000, and during the twelve months of 1915 it
was nearly $139,000,000. At the end 3f the vear the tokal
net debt stood at $515,144,000. Temporary loans amount
to $179.,000,000 Dominion notes oufstanding are $17,000,-
000, aAn Increase of Qs.flﬂfn(vr-\,

For December the revenue totalled $17,271,000, an in-
crease of 88,104,000 compared with the preceding December.
Customs: revenue accounted for 84,254,000 of the increase,
the total customs receipts for the monthk being nearly 100
per cent. greater than for the corresponding month of 1914.
For the nine months of the fiscal year the increase in cus
toms revenue has been 812,377,000, Post-office receipts for
the nine months totalled 812,706,000, an increase of 8$3.621.-
000, or about 35 per cent., due fo the stamp taxes. Excise
revenue shows a rain of only $150,000

Consolidated fund expenditure for the nine months
totalled $85.651,000, a decrease. of 811.182,000. Capital ex
penditure, exclusive of war. totalled 827,368,000, a decrease
of a little over four millions

4

>,
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ROYAL BANK OF CANADA

Thé annual meeting of the Royal Bank of Canada, held
at Montreal last week, was an unusually interesting event.
An excellent report was presented, supplemented by an
analysis of its chief features. In addition, a new issue of
stock was announced, while Sir Herbert Holt made a pointed
reference to the refusal of the government some months ago
to sanction the absorption by the Royal of the Bank of
Hamilton. Mr. E. F. B. Johnston, K.C, contributed a very
thoughtful address, while reports of conditions at home and
abroad were also placed before the shareholders.

The chief points of the balance sheet for the past year,
ended November 3oth, were admirably summed up by Mr.
E. L. Pease, managing director of the bank. They are com-
pared with the statement of the previous year:—

Increase in deposits. in Canada ...... .. 8 8,035,000
Increase in deposits elsewhere..... . 10,889,000

Decrease in current loans in Canada 2,581,000
Increase in current loans elsewhere 0,545,000
Increase in note circulation 710,000
Increase in investments 1,727,000
Increase in total assets ‘ . 18,895,00c
Increase in percentage of liquid assets to liabilities

to the public ......cocuscecencrcnsene . ...46.06 t0 40.03
increase in net profits on paid-up capital.....- 16.31 to 16.48

The decrease in loans in Canada is in line with the
general contraction. The expansion elsewhere took- place in
the West Indies—principally in Cuba, where prosperous con-
ditions prevailed owing to the abnormal demand for sugar
caused by the war. The increased profits are chiefly due to
this expansion of loans, the 'contraction in Canada being
more than offset by the increase elsewhere, and to economy

hru-a%_minismnion. !
he Roval Bank is forty-seven years old, and in recent

s,

years especially has attained an important place in Cana-
dian and internatiomal banking. Its latest balance sheet
reflects a strong position, attained by careful management
and proper direction.

DECEMBER COBALT ORE SHIPMENTS

The following are the shipments of ore from Cobalt
during December, 1015 :—

.» Tonms.
Beaver Consolidated Mines iR S eI T
Buffalo Mines ......... e FPros
Cobalt Comet Mines . ivenv LI
Coniagas Mines ..... i o'
Crown Reserve Mines .. . 99
Kerr Lake Mining Company e
La Rose Mines .........cocnn. i LS L
McKinley-Darragh-Savage Mines .............. 73.§
Mining Corporation of Canada (Cobalt Lake
RO | psasesisocsrasassesnninsivesatas 194.6
Mining Corporation of Canada (Townsite City
T R R R R et 169.6
Nipissing Mining Company . 61.8
O’'Brien Mines .......... .. boideen s ~
Penn Canadian Mines ..... 34
Peterson Lake Mining Company e
Right-of-Way Mines ........... 42
Silver Queen Lease Mines ...............c..eo 19.6
Temiskiming Mining Company cee A
Total . 1,357
From New Liskeard—
Casey Cobalt Mine e S
From Elk Lake—
Miller Lake O'Brien Mine ........coveeves 24
From Schumacher—Gold Ore—
Porcupine Vipond Mine ...........coeonne 1.3
From Porquis Junction—Nickel Ore—
Alexo Mine Company ......c.a0. 1,282.0

The Keystone Transportation Company of Canada, Lim-.
ited. with Dominion charter, has increased its capital su_)ck
from $500,000 to $750,000: Renfrew Electric Manufacturing
Company, Limited, with Dominion charter, from $50,000 t0
8100,00c
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D. A. DOWNIE & CO.

TRIBUNE BLDG., WINNIPEG
Dealers in Manitoba & Western Lands

Good Agricultaral 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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0/0 DEBENTURES

Paid-up Capltal $2,563 000.00
Reserved Funds 630 000, 60
Asoets........... 6. 444 542,22

Hon. President: Six MACKENZIE BOWELL K.C.M.G/
President: NATHAN H. STEVENS
Vice-Presidents: W. S. DINNICK and JOHN FIRSTBROOK
Chairman Executive Board: E. F. B. JOHNSTON, K.C
Managing Director: HERBERT WADDINGTON

STANDARD RELIANCE
MORTGAGE CORPORATION

Head Office, 82 88 /(mg St £ Joronfo

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, leltod"

Whailen Buiiding, PORT ARTHUR, Ontarie

ROBINSON & BLACK

Real Estate, Insurance & Financlal Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Office: 200 Carry lulldln%%.wmulrlc

/—] 5

H. OOHARA & 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,| =357
| ESRES
v Co m
'i“ Y N N o Gen. Fincl. Co. of Canads
. INSURANCE

Inar,
Steckbrokers, Financial & Insurance AGERts yinere s Lonten
_VANCOUVER and LONDON, England Nationa! .

Westminster Trust. Company

Head Office. New Westminster, B.C.
SACTS AS- A

Executors, Trustees, Liquidators and Assignees

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

1

OLDFIELD, KIRBY & GARDNER

INVESTMENT SROKERS

WINNIPEG
Canadian Managers:

InvesTmENT ComPomaTiON OF CARABA. Lwe.

Office :
¢ OrmaT WincunsTer Steeer Lowpon, B.C.

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Bullding, Toronto. Canada

P

4

GRESHAM BUILDING 5 EAL
Head Office 302 Sr. JAmRs STREET MONTR

TRANSACTS © . JL
PERSONAL ACCIDENT FIDI-E;LIT’Y“GL'AIIA.\TP.P,
SICKNESS BURGLARY : 2 !
LIABILITY (ALL KINDS) LOSS OF MF.R(,}?A_NDISI:; AND
AUTOMOBILE PACKAGES THROUGH THE MAIL
Applications for direct Agencies Invited

’ F. J. J. STARK, General Manager

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION
OF LONDON, ENG. LIMITED

ISSUES

Personal Accident g Sickness

Employers’ Liability Automobile

Workmen’s Compensati Fidelity Guarantee
and Fire Insurance Policies

C. W.1. WOODLAND

Manager for Canada and Newtoundland

JOHN JENKINS,
Fire Manager

Lewis Huilding‘
MONTREAL

Temple Bidg.,
TORONTO
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44th ANNUAL STATEMENT

For the Year Ending November 30th, 1915.

BANK OF HAMILTON

BOARD OF DIRECTORS:—

SIR JOHN S. HENDRIE, K.C.M.G., President.
C. H. NEWTON
GEO. RUTHERFORD

J. TURNBULL
W. A. WOOD

CYRUS A. BIRGE, Vice-President.
ROBT. HOBSON
C. C. DALTON

J. P. BELL, General Manager

I'he forty-fourth annual general meeting ol the Share-
holders of the Bank of Hamilton was held at the Head
Office of the Bank in Hamilton Monday, January 17th,
1 b.

['he General Manager read the Annual Report of the
Directors as follows :—

[he Directors beg to submit their report showing
the result of the Bank’'s business for the vear ended 3oth
November, 1915. |

PROFIT AND LOSS ACCOUNT.
Balance at Credit of Profit and Loss Account,
woth November, 1914 s $ 157,087.62

Transferred from Reserve Fund 3OO0, 000. %

Profits for the vear ended 3oth November, 1915,
after deducting charges of management,
interest accrued on deposits, rebate on
current discounts, and making provision
for bad and doubtful debts

42%.274.05

$ . 881,361.67

Appropriated as follows

Four quarterly dividends, in all 12

per cent £ 160,000.00
Pension Fund Annual

Assessment $ 0.013.68

Special Contribution 10.000.00

b — 19,013.68

War Tax on Bank Note Circulatior 26,526.4€
Provision for Depreciation m Se
curities held for Debts and for
Contingencies 00 .000. O
Sl — 705,540 14
Balance of Profits ried forward . £ 175,821.5%
. ——Y

GENERAL STATEMENT.
LIABILITIES.

To the Public

Notes of the Bank in | Circulation 8 1.480.830.0¢

Deposits not bearing intérest.. $8,302,305.73

Deposits bearing nterest, n
luding interest accrued to
date of Statement 2,767,568 S8

o e 18.060,064.61

Balances due to other Banks in Canada = 6.,158.2

¥

" Cheques on other Banks

Balances due to Banks and Banking Corre-
spondents elsewhere than in Canada and
the United Kingdom ..........

Acceptances under Letters of Credit

65,551.30
57,175.43

$41,688,679.57

o the Shareholders:
Capital Stock paid in
Reservi

. $ 3,000,000.00

Fund .. $3,300,000.00

Balance of Profits
carried forward 175,821.53

— § 3,475,821.53
Dividend No. 106, payvable 1st

December, 1915

...... 90,000.00
Formeér Dividends unclaimed 318.50
—_— - - 3,500,140.03
$48,254,819.60
| e ————
ASSETS.
Current Coin . % 700,700.92
Dominion Govern-
ment Notes 5,830,800.00
i — 8 6,630,680.92 {
Deposit in the Central Gold Re- !
serves i AP 400,000, O

Deposit | with the Minister of
Finance for theé purposes of
the Circulation Fund

Notes of other Banks

155,000.00
281,220.00

,053,582.31

Balances due bv other Banks in

Canada oo HENK 2% 140,813.54
Balances due by Banks and
Banking Correspondents

elsewhere than in Canada 054,031.29

'$10.824.334.00
Dominion and Provincial Gov
ernment Securities, not ex-
reeding market value ..... 342,172.54
(Canadian Municipal Securities,
and British, - Foreign, and

Colonial Public Securities,

) other than €anadian : 3,170,740.28
Railway and other Bonds, De

bentures and Stocks, not ex

ceeding market value .... 580,101.88

Call and/ Short Loans (not ex
ceeding thirty days) in Can
ada, on Bonds, Debentures
and Stocks 2,210,850.69
- $17.134,100.45




0
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Other Current Loans and Dis-
counts in Canada (less re-

bate of interest) .......... $28,119,125.74
Real Estate other than. Bank :

RIS 5eccnisossasiiion 346,697.30
Overdue Debts, estimated loss

provided for ' .............. 149,392:04

Bank Premises, at not more
than cost, less amounts
S O iRt

2,101,220.53
Other Assets not included in

e INENIRE . .ii..onicas 347,008.21
' 3%,003,444.72
Liabilities of Customers under
Letters of Credit as per
QBRER: ...ciciscisspupontsinrnspvodsbsvas 57,175.43
043.254.8_1960
JOHN S. HENDRIE, _J. P. BELL,

President. . General Manaéer.

INVESTMENTS AND THE MARKET .

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

Nova Scotia Steel and Coal Company.—lhe kastern
I'rust Company, Halifax, are desitous of acquiring $38,000
of the Nova Scotia Steel Company’s bonds, purchasable by
the sinking fund payment of $38,334.

The Mointyre-Porcupine Mines.—1he production of Mc-
latyre-Porcupine Mines for the quarter ended December 31,
1915, according to the official statement, shows tons milled,
26,160; value of ore per ton, $7.39; gross value, $193,201;
recovery, $184,233, Or 95.42 per cent.; operating COSts,
$108,748, or $4.16 per ton, and operating, profits, $75,485.

Dominion Bridge Company,— The directors have declared
a bonus of 3 per cent. in addition to the regulpr 2 per cent.
dividend for the quarter. Both are payable February 15 to
stock of record January 3i. A bonus of 3 per cent. was paid
with the dividend for the quarter ended October 31, when the
company’s 1914-15 year closed.

National Cash Register Company.—The National Cash
Register Company of Canada, Limited, has been gncorpotaled
at Ottawa with a paid-up capital of $1,000,000. T'he business
of this company in Canada has heretofore been handled as
a branch of the Dayton Company under the direction of a
Canadian manager. The officers of the new corporation will
be Mr. H. J. Daly, who has had the Canadian manage-
ment, managing director, with Mr. W. J. Irvine as assist-
ant manager and Mr. C. H. Rooke as office manager. Mr.
W. L. Tobias, factory superintendent, will cofitinue in that
capacity with the new company.

International Nickel Company.—The movement in In
ternational Nickel stock, according to a New York report, 1s
attributed to an improvement in the t_narket position of the
stock through private sale of an in_dlvxdual holding of about
4,000 shares which had been hanging over the market, and
also to the expected lowering of the par value of the stock

25 a share. :
homT?llogc;;t:og stock has received tw.u‘quanerl,\' .dnndends
of $5 each and a 10 per cent. stock dividend, eguwalcpt at
200 to $20 a share, out of the current fiscal year's earnings.
The next two payments will likely be 85 each with a possi-
bility of an extra cash dividend either at the February c\]rl
May meeting. It is reasonably certain that the common I“rli
receive $40 a share thiﬂdﬁs((ial ;'ear. which does not include

i a cash dividenc
- t‘:.(:sstlhbchcr;:: of the fiscal year, March 31, the company
is expected to have cash on hand _vqu:ﬂ to about 25 per cent
on the common stock, or approximately $10,000,000
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AUDIT.ORS' REPORT.

In accordance with the provisions of Sub-sections 19

and 20 of Section 56 of the Bank Act, we report to the Share-
holders as follows.:—

We have examined the above Balance Sheet with the
books and vouchers at Head Office and with the certified
returns from the Branches, and we have obtained ‘all the
information and explanations we have required, and in our
opinion the transactions which have come under our notice
have been within the powers of the Bank. 7

We have checked the cash and verified the securities of
the Bank at the Chief Office -and at several of the principal

branches during the current year, as well as on November -

soth, 1915, and have found that they agreed with the entries
in_the books of the Bank with regard thereto.

In our opinion the Balance Sheet is properly drawn up
so as to exhibit a true and correct view of the state of the
Bank’s affairs according to the best of our information and
the explanations given us, and as shown by the books of
the Bank,

([?: S OgT' Auditors.

Chartered Accountants.
Hamilton, 17th December, 191s.

Montreal Telegraph Company.—At the 6gth annual meet-

ing of the Montreal Telegraph Company, the report present=|

ed showed that the total asgets of the company are $2,311,-
683.45, of which $150,859.60 are in eash, accounts receivable
and securities, The shareholders’ capital is $2,000,000 and
the excess in value of property operated by the Great North-
Western Telegraph Company over capital is $151,823. A
dividend of $40,000 payable January 15 is provided for, while
unclaimed dividends amount to $1,634 and contingent funds
stand at $118,225. The dividends at the rate of 8 per

cent., or $160,000 per annufk, are guaranteed by the operat-
ing company. B

Unpited Cigar Stores of Canada.—In connection with an
issue of 7 per cent. cumulative preferred stock of the com-
pany by Messrs A. H. Martens and Company, Torbnto, the
following data ‘is given: The company was incorporated
under the Dominion Act to take over the existing business
of the United Cigar Stores, Limited, of Canada, and the
chain of Tamblyn Drug Stores, Limited. It has also acquired
the cigar and tobacco stores of Robert Callum, Limited, and
proposes also to acquire a number of other tobacco_and cigar
stores now under option and will develop these enterprises
and also the sub-agency business of the United Cigar Storés,
Limited, already operating The company began business
in 1910 with seven stares; ¥n 1914 had 22 and at present has
81 stores (including 15 agencies), located in the large cities
of Middle and Eastern Canada. - It also holds under charter,

rights to do business as ‘““United Cigar Stores” in Great -

Britain, Australia and New Zealand. The company’'s sales

have been as follows :— 5

1912. 1913. 1914.

Cigar stopes ....... $214,000 $360,000 $500,000

Drug stores ........ 301,000 399,000 406,000 -
TNl . $515,000 8759;000 $907,000

Sales for 1915 were at the rate of 81,500,000 per annum.
With the issuance of an initial $1,000,000 preferred stock the
properties, including those now under option, are to embrace
cigar, tobacco- and drug stores in Toronto, Winnipeg, St
Catharines, Ottawa, Owen Sound, Peterborough, Vancouver,
Edmonton and Montreal, which will mean a total of over 150
stores. Thirty stores are in the course of being opened in
Montreal. The corporation will also own its manufacturing
enterprises and have a number of sub-agencies in operation,
with 100 additional sub-agencies to be-fmmediately establishéd.

Based” on the income of United Cigar Stores, Limited,
and reports from the properties under option, the approxi
mate net income is estimated at $255,274, against 7. per cent

’

The company’s directors and officers are Messrs. W. B
Reid, president; F. M. Dewan, secretary: P. Tilston, treas-
urer - L. W. Fraser and H. Stuart Watts. The companv has

an authorized capital of 81.800.000 preferred stock ana $2
000,000 common stock

i
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LE_GAL NOTIC_E’ Gihniey

THREE-O-SYSTEM COMPANY, LIMITED.

UBLIC - Notice is bereby givea that er .the First Part of chapter
79 of the Revised Statutes of C 1906, known as "“The Com-
pamies Act,” letters patent have been issued under the Seal of the Secre-
tary of State of Casad>. bearing date the 13th day of December, 1915
hc.u’oum Fred Holw-s Barlow, barrister-atlaw, Ethel Ansa Douglass,
spinster, lsa Maud Johastos, Heles Weir and May Coad, stemographers,
all of the City of Toronto, in the province Ontario, for the following
purposes, viz:—(a) To manufacture and deal in furnaces, stoves, raages,
boilers, generators, racdiators and other devices and appliances for gemerat-
~ing or producing as>d traasmitting or usiag heat, light and power and aay
of such articles and goods (or such other articles W) as the
company may comsider cnnueolbdn‘mn-indy in in relation
umbu'ncn;andwdulneod.oﬂ.a.ddluhahdo-dﬂcp
ducts thereof; (b) To provide, purchase, lease or otherwise scquire, and
to comstruct, lay down, erect, establish, operate, maintain and carry out
all necessary works, stations, tanks, machinery, plant, apparatus, appur-
s and apph ected with the generation, accumulation, dis-
tribution, transmission, supply, sale, use and employment of heat, light or
power for an purpose, public or prriuu.ndu-“en-heuduwhu
comtracts agreements for the heating, lighting or supplyisg of power
for the use of cities, towns, streets, buildings, and for any or all private
or public purposes, subject to local and municipal regulations; (¢) To apply
for, obtain, purchase or _acquire letters patent, brevets d’in-
veation, comcessions, licenses, igvesntions, designs, rights, privileges and
Mm:dmhm-hmdm‘m.nbkﬁumdqn
Munﬂ-ﬁﬂ.ﬁcbonhinolcwudm.nﬂwm
bymhnotuhr'innymmumm.ﬂunumb
vention or other matter which may seem capable of
dﬁnusdhmmyu&lum
ealculated directly or indirectly to benefit the company and to hold, own,

€
and operate the same, and to sell, lease-
account, and to erect such buildings, fac s and works as may be
deemed advastageous for- the purposes of thé company; (e) To purchase
or otherwise acquire and eg..dnmcnllotmmeldt
assets, busimess, property, privileges, coatracts, rights, obligations and
Kabilities of any person, firm or company carrying on any business which
this company is authorized to carry om, or aany business similar thereto,
or possessed of property suitable for the purposes of this company’s busi-
.en.udtolsmhny-morpmmlnuym,ﬂcm
anhﬂemnbmmdhm
my’sho-dou.'kitbe-mwd of the
rendered, shares of the company’s capital stock, whether subscribed for or
aot, as fully paid up and non-assessable, or the company’s bonds; (N To
purchase or otherwise acquire, hold, sell, exchange or otherwise dispose
of shares of stock, bonds, debentures or sther securities of any other
eorporation, notwithstanding the provisions of section & of the said Act;

% .
ADDITIONAL INFORMATION f ONCERNINC FIRES
ALREADY REPORTED

——

Cuelph, Ont.—Fire Chief Smith’s annual report shows
there were 55 alarms rung in during the year, 23 in the day
time and 32 at night. There were 46 telephone alarms and
o still alarms,  Only 22 of the fires resulted in any lowes
There are 11,750 feet of 2%-inch hose in service and 550 feet

chemical hose., Loss, -buildings, $5,224; insurance, $5.473.

Loss, - contents, $46,811; insurance, $04,218. Total loss,
$52,036, and total insurance, 8$148,798. The loss not covered
by insurance amounted to $1,536. The amount of insurance
over loss was $06,775.

Calgary, Aita.—December 14—A. Palmer’s stores. Loss,
building, $s500. Cause, boys with’ cigarettes. Insurance,
Royal Exchange Assurance, building, $3,000.

Cardston, Alta.—November 22—James C. Cahoon’s
dwelling. Loss, building, $400; contents, $250. Cause,
overheated stove. Insurance, Home Insurance Company,
building, $300.

November 28—John D. Stewart's farm dwelling. Loss,
Jbuildipg, $785; contents, $s00. Cause, spark from stove.
Insurance, Commercial Uniop, building, $700.

Clareshoim, Alta.—Octob¥r 28-—Halbert Paulson’s barn.
Loss. building, $1,800; conlents, $1,000. Cause, explosion
of lantern. Insurance, West¢rn AsSurance Company, build-
ing, $900 i

Hamiiton, Ont.—Fire Chief Ten Eyck’s report shows the
department responded to 353 alarms during the year 1015.
From this total 144 were for sfires of a more or less serious
nature. The total loss for the vear was $141,562.37. The
insurance on property damaged or destroved was 83,781,820,
making insurance over losses $2,644.017.88 Over one-half
of the total loss for the vear was due to five fires, namely :
The McGregor Shirt Company factory. Canada Steamship

) lo eater wio partuership and imto any aTangements for shariag
profits, usion of isterests or co-operation with any person or persons or
company off compasies carrying om or about to carry om am business or
transaction which may be of bemefit to this compaay; (h) To apply for,

obtain, purchase or acquire by assignment, transfer or otherwise,
exercise, carry out and emjoy amy statute, ordinance, order, license, power,
bority, franchise, condéssion, right or privilege, which aany goveramest
or authorities, supreme, municipal or local, or any corporation or other
for,

“Hy-.yhmwdmmg-m-m.‘un b
“hdmwvuﬁm:mymdlhn‘-chu‘ut.du

i wdhmmilnmhwnaﬂnmuwu
pecessary costs, charges and cxpenses thereof ; (i) To lease, sell or other-
mmd:&mn‘uuuo(thcmmuwmm
d.lumhm-i‘unduucbcmmy_-aydmk.mm
debentures or securities of any company ; (J) To raise and assist in raisieg
money for and to aid by way of bomus, promise, endorsemesnt, guarastee
nowmemduhMe"iuismkd-&h&cm
Mm-t'hhvhichknyhnh-hcnmﬂbmu
m.wlumudmuﬁmn‘nw
tbcpu(or.uccoleoﬂruubynynch corporation or by any persom or
m-ﬂ-h.lhmmuyhnhshﬂ.nlubu; ¥) To pro-
mhmtm,”knﬁ“aﬂmgﬁu‘hm country
and to designate persoms according to the laws of such foreiga
mnmemc&mﬂnmmhu‘uu
dﬂsmmdmmemu-dl;(l)'l‘om.u'lﬁnﬂh
company having those of com-

objects similar in whole or in part to

pany; (m) To distribute ambang the shareholders of the com in kind
and property of the company and in particular any m.u
securities ‘h&mmuvﬁebm«-mmm
;(-)Toeuryuuyo&uhd-cu.m.“

carried on in
company. and necessary to enable the company to profi
3 ; (@) To ’n-mnyco-pnyueo-uﬁu
dumm«mdmm.dghtaﬂhw
my.ul«mo&rmv&h--yﬁm&uﬁyu“
nlnhn‘cobudttheom-y;(p)‘fonymol
company all costs, charges and expenses preliminary and incidental
formation, incorporation and organization of the cempany; (q) The busi

ness or purpose of the company is from time to to do any ome or
more of the acts and things herein set forth. The operations of the com-
pany to be earried on t the Dominion of and elsewhere

of Toronto, in the Province of Ontario,
mu.«acu«dmmolsuudc.mm“@u

THOMAS MULVEY,
282 Under-Secretary of State. .

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

Lines stables, Thomas Roussell and Son, planing mill, F.
W. Woolworth Company store, and the Harris Abattoir Com-
pany sheds, involving a total Jloss of $70,885.36, leaving a
loss of $61,677.01 for the remaining -130 fires, or an average
of $443.72 for each fire. The cause of fires follows: Children
and matches, 20; hot ashes, 7; defective wiring, 17; care-
lessness, o; spontaneous combustion, 8; cigar or cigarette
stubs, 3; sparks from locomotive engines, 11} sparks from
chimneys, 15; incendiary, 14: 'unknown causes, 90; false
alarms, 17; alarms from other sources, 05.

z | RAILROAD EARNINCS

The following are the railroad earnings for the first two
weeks of January:—

Canadian Pacific Rallway

1915. 1914.

January 7 . c-eeees 81,874,000 81,316,000 + $558,000
January 14 . ....... 1,863,000 1,321,000 4+ 542,000
Crand Trunk Rallway
January 7 . .veeeeo $ 880,702 $ 753,522 + 8137180
January 14 | c..coeo 066,301 770,745 + 186,556
Canadian Northern Railway
Januaty 7 . .cieeees $ 541,100 8 315,700 + $225,400
January 14 . ....... 460,300 340,300 + 120,000

Mr. L. A. Lapointe, of St. James, Montreal, will move
an amendment to the Bank Act making the interest rate
4 per cent
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RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses
and Insurance

Berlin, Ont.—jJanuary 17—Mrs. L. Knipfel’s residence,
46 Scott Street.. Cause, water, heater exploded.

Brandon, Man.—January 17—Syndicate Block, Brandon.
Losses: Doig, Rankin and Robertson, building, $100,000,
departmental store, stock and fixtures, $95,000; McPherson
and Bedford, furniture dealers and undertakers, stock,
$50,000; George Vincent, Strathroy, Ont., that portion of
the Syndicate Block occupied by McPherson and Bedford
and N. W. Ball and Company, $35,000; N. W. Ball - and
Company, stock of men’s furnishings and fixtures, $28,000
Four deaths.

Brantford, Ont.—January 15—Tool-house of Waterous
Engine Works, Loss slight.

Calgary, Alta.—January 10—Western Commercial Com-
pany’'s wholesale liquor store. Insurance: - Western Com-
mercial building, $15,000; stock, $27,000; fixtures, $3,500.
Royal Picture Gallety--Stock, $4,000; fixtures, $1,000.

January 12—Romep’s barber shop, Second Street East.
Loss, $500. Mr. McGill’s drug store adjoining. - Loss, $200.

Collingwood, Ont.-—January 16—Messrs. Honeyford and
Vernon’s shoe store, owned by Miss Wilson, of Winnipeg.
Loss, $10,000. Cause unknown,

Cornwall, Ont.- January 16—Mrs. Hall’s residence, East
Front Road. Cause, chimney,

Fairville, N.B.—January 12—Mr. G, H. Allan’s drug
store. Loss, $5,200. Insurance, stock, $1,000 each Conti-
nental, General, and Providence Washington.

Halifax, N.8.- January 14—Mr. D. Baird’s residence,
9 Brenton i’la(r. Loss, $400. Insurance on residence, nome
on contents. Cause, defective chimney.

January 16—Young Street School. Loss, $s50,000.

Hamilton, Ont.—January 18—Messrs. Wright and Com-
pany’s factory, Cathcart and Kelly Streets. Loss, $s00.
Cause, flare up of gas. 890 King Street West, owned by A.
M. Ewing. Cause, defective chimney. Dr. Orr's rooms,
King and Mary Streets. Loss, slight

Harriston, Ont.—January 16—Town hall. Loss-unknown.
Cause, supposed incendiary, ~ 2 ' :

Harwich Tp., Ont.—January 17—Mr.H. Jenner's resi-
dence, Fifth Concession. Cause, chimney.

London, Ont.—January 17—Mr. J. Shoebotham’s board-
ing stable, King Street West. Loss, $1,000. Cause, over-
heated stove. ; :

Montreal, Que. January 19—Mr. ]J. B. Trudeau’s resi-
dence, Rose de Lima and Notre Dame Street West, Loss
and cause not stated. i

Oil Springs, Ont.—January 17—Store owned by W. S.
Duggan estate. Loss, $10,000. Miss McFarlape's store
damaged. Cause, supposed overheated stovepipes.

Ottawa, Ont.— January 11—Five stores. Loss, #$ 100,000

January 17—Residence, 715 Booth Avenue. Loss and
Laus;"n:)t ::::Ieli', ont.—January 11 Walsh Block. "Loss,
$150,000. Cause not stafed. ; ; 5

Prince Ceorge, B<C. Business section, including Hood’s
grocery and hardware store, Conservative club rooms, P. E
Wilson’s law office, J. A. Armstrong's rf'a\t\ office, two
restaurants. two fur stores, F. McArthur’s dry goods store
and Herald printing office. Loss, $50,000. : :

Quesnel, B.C. -January 16—Business section, including
Strand Hotel, butcher shop, barber shop, Occidental House,
Vaughan Realty Company’s office, John Fraser Company’s
store and the Cowan Supply Company’s premises. The Bank
of British North America is in ruins :.Lftcr the explosion of
the dynamite. The cause of the fire is not known. LoOSS;
$200,000.

ildi JOSS, 8,000.

Hu“(?rl:f:ﬁtot OOM.s Fire (‘hic}z Sfmli\th'f rr;‘mrt for the A\\r-oL
i arv 15th shows the following losses :
pndl;fmf:rn\'ur‘;r Flrjam-- stable of Thos. Gray, rear 8of Yonge
Street. owned by Mrs. E. Carr. Cause unknown Loss, 855
Framé dwelling of M. Lernstein, 1002 SY“ CI:\!vn~ Avenue

Cause unknown. Loss, contents, $|r_\: »bm thng; 8150. ;
January 10— Brick and stone buildine of Union Station
Front Street West, Cause unknown TLoss, 88 o0 Fram«
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i DIVIDENDS AND No'rlcmsj

THE MONTREAL CITY AND DISTRICT SAVINGS
BANK. v :

The Annual General Meeting of the Shareholders of
this Bank will be held at its Head Office, St. James Streéet,
on Monday, the fourteenth day of February next, at 12
o’clock noon, for the reception of the Annual Reports and
Statements, and the Election of Directors,

By order of the ‘Board,

A. P. LESPERANCE,
R = Manager.
Montreal, January 13th, 1976,

CONDENSED ADVERTISEMENTS

Advertisements under this heading are accepted at the following rates: —

“ Positions Wanted " advts. one cent per word each insertion; ' Posi: -
tions Vacant, * “Agents or Agencies Wanted " advts two cents per word
each insertios . all other condensed advertisements, three cents per
word each insertion. A minimum charge of 50 cents per insertion will
be made in each case. Al condensed advts. are payable in advance;
50% extra if charged. -

s
$t. Thomas, Ont.—January 17—Mr. J. Rundle’s# farm

EX-BANK MANAGCER, twenty-six years of age, is open
for engagement, A1 record and good reasons for leaving
former position. Has "also had considerable experience in
other lines of business. Best of references. Correspondence
strictly confidential. Box 443, Monetary Times, Toronto,

store of Wm, Braithwaite, 1060 Queen Street West, owned by
S. J. Sabine. Cause, overheated stove. Loss, contents, $25;
building, $s0.

January 11—Brick building of Orr Brothers, Limited,
39 Queen Street East. Cause, gas jet ignited ceiling. Loss,

contents, $30; building, $15. Frame dwelling of Charles
Caldwell, 2345 St. Clair Avcn‘e West, owned by Union Stock:

Yards, Limited, Cause, overQeated coal stove. Loss, con-
tets, $200; building, $400. ; :
January 12—Bnick dwelling of Robert Maw, 88 Greenlaw
Avenue. Cause, childfen lighting sticks at the stove. Loss,
contents, $300; building, $600.
January 13—Brick-front dwelling of F, J. Barnes, 4 Pre-

" toria Avenue. Cause, children with matches. Loss, contents,

$25: building, $i15.

January 14—Box car and caboose of Grand Trunk Rail-
way, foot of Dunn Avenue. Cause, collision of trains. Loss,
$5,000 / ;

January 15—Automobile of Mrs. H. S. Cowan, 23 Cliff
Road. Cause, backfiring engine. Loss, $200. Stable of E.
Flavelle, rear 684 Queen Street West, Jswned by Brown
Estate. Cause wunknown Loss, contents, $100; build-
ing, $25.

Trenton, Ont.—January 12 -Trenton Cooperage Mills,

Loss, $15,000.

Vancouver, B.C. - January 1—Messrs. Wilson and Rich

mond’s clothing store, 25 Hastings Street West, and Palace
Hotel. Loss, $10,000. Cause unknown.

January 11—Mr. Galloway's book store, 872 Granville
Street. Loss not stated.

Victoria, B.C.—January ‘- 3The Bishop Close. Loss,
$1,000. Mr. W. Eaton’s. residence, 167 Bushby Street. Loss,

$25. Mr. C. Huddlestone’s residence, 117 Wildwood Avenue
Loss, 815 5

Woodrow, Sask.—Janmfaryl 3--Mr:' G. Eisnor's general
store, Loss, $20,000. %

Winnipeg, Man.—January 8—Stores at  Portage Averue
and Young Street. Losses: Messrs. Amey Bros., grocers,
82,500, covered by $3,000 insurance, Etna. Mr. Bryce’s
bakerv, loss $2,000; insurance $2500, Etna. Miss Mulvey,
milliner, $1,000; no insurance. Damage to building $1,000;
fullv insured. Mr. M. Lubarsky’s store, 214 Pacific Avenue
Loss, building and stock, $700. Cause, coal oil stove

West Vancouver, B.C. January 13—Mr. ] F. Yates’
residence. l.oss not stated 2 -
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DOMINION SAVINGS BANKS

“PU BLIC DEBT

T LABILITIES—

Payable in Cmda

Payable in England

Temporary Loans
Bank Circul'n Redemp Fd.

Dominion Notes
Savings Banks.
Trust Funds

Province Accoont; oo
Miscel. and Bkg. Accounu

Debt

POST OFFICE SAVINGS BANKS

accounts and principal ‘
on Slst March, l.“(.ﬁ.-u)...‘......\.i

628.00 52681 95710.42 ‘ it
1,863.00 2.200.00 219 949.851 InTEnssT allowed to Depositors | ne-
61800 1.584.11 9529796 on accounts closed during counts m
923 00 131850 133,124.55 MOBE ... . seeeeeennsinnnes 8,138, Nou.. T .. |38.926.085.92
143,107.57 mmu 87 189.946 99 13 724.845.88
W 20,770,302.22

1915 - .,___—_— i 1915 | Revesus anp ExphsoiTune ox |'l'oul to 31st| Expenprruns on Caprrat| Total Slst
’ Cty. ASSETE = cts.| vccoum on.o-.a.muun Fo. \ Dec., 1915 | Account, ETtc. Dec., 1915
11,118.010 94 Investments—Sinking Fds.| | -11,868 891 51 | .
362,702,312 40 Other Igvestments 10 268 901 1 |
179,807 017 53 Province Accounts RevEnus— ‘ BN, . ocoosias strospiil s "
3958750 32 Miscel. and Bha. Accoumll m 214,221 65{Customs ... ""‘6-'00 U,y.....c Works, Railways| 85.748,898
lg.ln:.m B e e s wites oy };"%g‘ W adCanmls.. ... -.u;u .
5 7 otd Assets o | A48.342 18 Fost Omce . . ... -- B Subsid
|o_mf’£ n R il Workl. R'iways & (.m ake | lﬁ.ﬂla 1".!"" s 4 LI
11920.451 20 Total Net Debt 3ist Dec....| 515,114,019 37 Miscellaneous . ...........
llﬁﬂm"!’oﬂl*l)ebt 30th Nov. 501.685.167 71 -
e ey . m.m #21 88 g
13,475 851 BIP.ID'TU-I ......... 774,408,455 56 lot. I ........ ll’ lll.l ll

..... U6 592 381 “ lncnn#d cht

CHARTERED BANKS' LATEST STATEMENTMNOVEMBER 1915

Loans to other Banks in Canadh. . ........ «ccooages cosnneionss g gy
Balance due from other Banks in Canada ....... Al cesencesenss u.gn,mo
Balance due from Banks.in United Kingdom. .. .. . 81,741,522
Due from elsewhere. . .......cooooooeaaeceezs ces 55,431,456 Depositson Demand. .........oooovoririimmmasaiiiaies

v Government Securities 15,407,594 Deposits after Notice
Canadian Municipal Security 4. 264, Isewhere
Bonds, Debentures, and Stocks 67.281.719
Call and Short Loans in Canada 83 23.7%7 Balance due Banks in Canada. . ........coooven oo

v 135530, Balance due Banks in United l(m.dom

Loans to Municipalities .

Overdue Debts

Bank Premises

Ames Holden

Apex
Asbestos
Bailey
Beaver
Buffalo
Cement
Chambers
CPR
Dome Ex

Dome Foundry
Dome Foundry..

Dome Rights.
Dome Lake

500000 |  Acceptance under Letters of Credit.........ccccommvmrvmmnsnnsases
Loans to Provincial Governments 4,633,472 Other LInbilithes. . . ......c.covvee sovsdosssnsssrozes aoesianscss 4,
11.064 550 Total Liabilities. .. ........... $1,463 200,922
,_ 5.998. 954 LORNS 10 DAPGCROPS. .« . coovvvrvecs sesssssstussssisssssasnssssnsns et
Real Estate other than Bank Pnuum - 4.3, M5 Avernge COMMEM. ... ....ooccorerrrmemromssssmsnsssssssssnssssass 61.
- Mortgages on Real Estate s sosuogliieve sase 171558 Average Dominion Notes held. ... ........bococimiemnmenanne
07.”8.0"2 Greatest Amount in CRreulmtion. ..........ooooomrurmmnniTienee
TORONTO STOCK EXCHANGE—U NLISTED SECU RmES
Weex Expep Jasvary 197w "
Latest | o Latest Latest | o st
Price Sales Price Sales Price Sales Lmlte: '| Sales
234 680 Dome Tex pref 741 Mcintyre m Shawinigan 1988 |
pref ;‘1 100 Gifford L McKinley Silver Leaf 3
1000 - Gould., - Mining Corporation 108 Smelters 143
IO Great Nor 3 Moneta 12 500 Steel Forge m |
5 Hargrave's 5 Nat. S. Car 0 25 Steel Prod Ve |
i 1500 Home Bank %% Nat. S. Car pref.| 95 Steel Rad A8
80 100 Foster 8 Ophir Teck Hughes »
bonds a2 Foley ©'Brien Min. Co 324 Pear! Lake 1 Temiskaming ﬂi
; » 2000 Imp. Porcupine 5 Peterson Lake ~ 500 Vipond ”
notes 102} Jupiter = 500 Plenarum 0 Vol. Oil 30
e Kerr Lake 4 Por. Crown £l ; W. D. Cons . 24 |
109 100 Loews. 42 Preston East Dome 6 1500 Wetlaufer w |
pref 82 45 Laurentide 1954 Price Bros (Bons) %% War Loan, F m |
: 5 MacDonald i Right of Way 6 West Downe . |
%1 500 Mcintyre 997 5600 Seneca ] 3 !

Dcpoi-tl Total Withdraw- Balance on De. & NOV EMBER. 1915 "
BANK De it als for | 3th Oct.,
Oct.. 1915 POSES |. Oct., 1915 1915 ' | * s $ cts.
i e JEE 5 SESSI— T
BaLancs in hands of the Minister| WiTHDRAWALS during
N $ cts. ’ ets. $ cts. $ cts. of Finance on 3lst Oct, 1915.. mmn‘ themonth.......... 844,268 30
ans i
Winnipeg 467600 57020060 3.443.61 566,761.08 DerosiTs in the Post Office Sav- !
: & ings Bank during month....... 791 880.12)
British Columbia — = v
Victoril. ....oesveven = 2160817 l.lT?.‘l’. 2250871 1.154.757.41 Transrens from Dominion Gov-
Prince Bdward Island :— ! month :— E
Charlottetown ...... 24.430.00 1,950,701.57 2393239 1.926,775.18 |
PRINCIPAL . ..o ovvos | |
New Brunswick:— INTEREST !
Newcastle 2,924 0 1.708.48 279.847 46 from Ist April to
St. John 57.810.21 5. 8446713 547249025 date of tra e

©
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Blythe, Baldwin, Dow & Bowman

Chartered Accountants
OFFICES AT
Viectoria, B.C. Edmonton, Alberta. Toronto, Ont.

-

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEERS, RECRIVERS, LIQUIDATORS
‘Merchants Bank Building, 15 Wellington Street West, TorONTC

B. R. C. Clarkson, G. T. Clarkson.
H. D. Lockhart Gordon. R. J. Dilworth.
Established 1884

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

BEEEN EETRMN HS=oetunes

-~

J
0
0
0

s

RONALD, GRIGGS & CO.
RONALD, HERREA"I?T. G}llGGS & CO.

Chartered Accountants Auditers Trustees Liquidaters

Winnipeg  Saskatoon -~ Moose Jaw London, Eng,

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR

ONTARIO AND MANITOBA
808 Sterling Bank Bldg. Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

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

Maauat of Canadian Banking
e

The Menctary Times Printing Company, Tereate, Ont.

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN - SASK.

Rutherford Williamson & Co.

Chartered Acceumtants Trustees and Liquidaters
86 Adelatdet Street East, Toremnte :

CORRESPONDENTS AT Cable Address—""WILLCO."

Halifax St. John, N.B. Winnipeg Vancouver

EDWARDS, MORGAN @ CO.
CHARTERED ACCOUNTANTS
Imperial Life Building, 20 Victoria Street TORONTO, Ont.
617 Herald Building, First Street West . CALGARY, Alta.
710 London Building, Pender St. W. ... VANCOUVER, B.C.
710 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man.
201 Royal Trust Building. St. James Street MONTREAL, Que.
Edwards, F.C.A. Arthur H. Bdwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson H. Percival Edwards
Osborne W. Borrett Chas. E. White

BSTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

WINNIPEG oo - 5089 Blectric Railway Chambers
W. A. Henderson & Co.

THBRIDGE, ALTA. Acadia Block

MEDICINE HAT, ALTA. .. . 402 Huckvale Block

L W. A. HexoErson A. B. Gisson J. D. Remd BasiL JoNEs

The Sté’ndard Trusts Co.

Head Office 346 Main Street, WINNIFEG

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

Authorized Capital.......... o . § 1,000,000.00

Subscribed and Fully Paid 750.000.00
Total Assets . . 16,400,000.00

Acts as Trustee, Executor, Administrator, Guardian, Agent, &e.

Insure your Estate againgt; mismanagement’ and loss by
making your Will appointing this Company your Executor
and Trustee. Will forms supplied free. All business of
a trust nature transacted. '

W. BE. LUGSDIN,
Secretary Treasurer

WILLIAM HARVEY,
Vice-President and Managing Dircctor

JENKINS & HARDY

ASSIONEES

Chartered Accountants Trustees
16% TORONTO STREET TORONTO
52 CANADA LIFE BUILDING MONTREAL

0. 8. LAING P. C. S. TURNER WILLIAM GRAY
LAING and TURNER
Chartered Accountants

Trust and Loan Building, McCallum Hill Block,
WINNIPEC RECINA

British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can.

~
Subscribed Capital $594,400 Capital Paid-up $232,400
Security for Policyholders $665,000
. BDWARD BROWN, President E. B. HALL, Vicé-President

F. K. FOSTER, Managing Director
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CANADIAN SECURITIES

GOVERNMENT SECURITIES.
Pominion

Canada, 1909-34, 34%, 88§*

, 1988, 3%,
Do.. 1947, 24% 0*
, Can. Pac. L.G. stock, 3%, 853 8
. 1980-50, stock, :gi.. w23
., 191419, 3%, 96
C1940-60, 4%, 925, 2. 4
, 19205, 4% 97, 84, 7 ot

Previncial

Alberta, 1988, 4%, s34
Do.. 1922, 4%, 91}. §
Do.. 1943, 0:%. m'
Do., 1924, 4% .4
British Columbia, 1941, 3%. 76°
Do., 1941, 4%, 94§°*
Do., 1917, 44%, 997*
Manitoba, 1923, 5%. 1004*
Do.. 1928, 4%, 874"
Do.. 1947, 4%,
Do., 1949, 4%, %0°
Do. 1950 stock. 4%. a4
Do , 1953, 41%, 95° P
New Brunswick, 1949, 4%, 7y
Nova Scotia, 1942, 3%, o
Do, 1954, 34%,
Do.. 1984-64, 4%, 934
Ontario, 1946, 34%. 803°
D> . 1947, 4%, 89*
Do-.. 194565, 44 &, 924*

¥

FEFFY

L

uﬁm"“' “‘i\:g. %. 84
ewan, , 4%.
Do., 1923, 4%, %03*

Do., 1919, 4%, 964*

Do.. 1951, stock. 4%, 83*
Do.. 1954, #1%. 89°

Municipal

Calgars 1980-42, 4%, 85
Do.. 1928-37, 44%. 92¢
Do., 1933-44, 5%, 913*

Edmonton, 1915-48, 5%. 89§

- Do., 1918-51, . 82*
. 198252, 4%,

3

ve, 19523, 5%, 894
Medicine Hat, 198454, 5%, 80*
Moncton, 1925, 4%, 904° \
. 3%, }
Do. 1982, 4%, 834, v /
Do. 1942, 4%, 68%

%
Do., 1948-50, 4%, 813
Do. (St. Louis), 4%, s8*
Do. 1951-2-3. 4§%, 88, 881
Do., 1989, 34%,
Moose Jaw, 1950-51. #%. s*
Do.. 1951-3, 5%, 8%*
New Westminster. 198162, 4§%. L
Po., 1943-63, 5%, 82* i
North Vancouver. 1963, 5%, 864 ¥
Do.. 1931, 4%, 81*
Ottawa, 1932-53, 4%, 913*
., 1926-46, 4% )
%, 80°

Point Grey, 1960 61,
Do., 195362, 5%.
Port Arthur, mua.a%. ¥s*

Do., 1961,4%, 86*

Do., 1963, 44 %, 86
Regina, 1925-52, 41%, o

Do., 1943.63, 5%, L

Do., 19238, 5%, %

St. Catharines, 4%, 85°
St. John, N.B_, 1934, 4%. 86*

Do., 194651, 4%, 75*
Saskatoon, 1938, 5%, 91°

Do., 1940, 41%, 24

Do.. 194181, 5%, "

Do. 194161, 4%, 834
Sherbrooke, 1933, 4%, 85*
South Vancouver, 1962, 5%. %0
Toronto, 1919-20, 5%, 100*

b4
v

4}
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IN LONDON

MUNICIPAL (Continmed)
Westmount, 1954, 4%, 84*
Winnipeg, 1916-36, 4%, 77*
Do., 1940, 4%, 77*
Do.. 1940-80, 4%, 751, 6, 54, 6!
Do.. 1943-63, 44%, 854, 64
CANADIAN BANKS

Bank of British North America, llr
Canadian Bank of Commerge, 39{!

RAJILWAYS

Alberta & Gt. Waterways. 5% Ist mort., 89
Algoma Cent., 5% bonds, s
Alg Cent. Ter Is. 5% bonds, 50*
Atlantic & North-West, 5% bonds, o
Atlantic & St. Lawrence, 6% shares, 1008, 84
Buffalo & Lake Huron, 1st mort. 5§% bonds, 1144*
Do.. 2nd mort. 54% bonds 113%*
Calgary & Edmonton, 4% deb. stock. 79
Canada Atlantic, 4% gold bonds. 4.4
Canadian Northern, 4% (Man.) guar. bonds, 811
4 % Ontario Division) st mort. bonds.
% deb. stock, 60, 1. 59
| 3% (Dominion) guar. stock: 66"
' 4% Land Grant bonds, §74*
" Alberta. 4 » deb. stock, 82%
' §% Land mort. debs, 78%. §
| Saskatchewan, 4% deb, stock. s
. 34% stock, 80*
' 5% income deb. stock, 60°
| Manitoba, 4% deb. stock, L
. 1934, 4%, 88}
5% notes, 1918, 934, 4
, 1919, 5%, 92%*
Canadian Northern Alberta. deb. stock. "
Canadian Northern Ontario, 3% deb. stock, 1938, 79xd
Do.. 4% deb. stock. (3}
Do.. 31% deb stock. 1961, 78"
Canadian Northern Pacific, 4% stock. 854
Do., 44% deb. stock, 853*
Canadian Northern Quebec, 4% deb. stock, 61§*
Canadian Northern Western, #% deb. stock, 89*

FYFFFEFYEFEFY

Canadian Pacific. shares, $100, 191, 3. 2. 3+

Do.. 4% deb. stock, 84}, 4, 4. 3

Do., % p«f.;{xk. 8ii. li 1
. w. bonds,

Do.. 6% notes, 110§, 10, 4, 10

_Central Ontario. 5% 1st mort. bonds, oi*

itroit, Grand Haven, equip. §% bonds. 100°
.. con. mort 6 « bonds. 97

Dorhinion Atlantic 4% Ist deb. stock, 82¢

De., 4% 2nd deb. stock, 0
Duluth. Winnipesg. 4% deb. stock, 641
Bdmonton, Dunvegan & B.C.. 4% deb. stock, 81*
Grand Trunk Pacific, 3% guar. bonds, ny

Do., 4%

Do. 4% bonds (Lake Superior), 84

Do., 4 & deb. stock, 63, Lg 1

Do.. 4% bonds (B Mountain), 65

Do., 5 & notes, 91§

Do.. Branch Lines, 1939, 4% bonds, "

iDo.. 199942, 4% bonds, S1§*
Grand Trunk, 6% Wguup bonds, 1004*

Do.. 5% deb. stock,

Do.. 4 & deb. stock, 71, &, 704, 1}

Do. Great Western, 5 b deb. stock, 924

Do Wellington, Grey & Bruce, 7% bonds, 1084
., 5% notes,
Do.. 54% notes, 1918, 99§*
Do.. do.. 1920, 9, {
Do . 4 % guar. stock, 61, 80, 15,0
Do., 5% Ist pref s!m‘k.“.‘.l.!i

7

¥

Do.. 5 b2nd pref. stock, 58 , 2§
Do.. 4 § 3rd pref. stock, 264, 1. 4.
Do.. ord. stock. 1144, 1. %, H
Grand Trunk Junction, §% mort. bonds. o
Grand Trunk Western 4 » I1st mort., 754*
Do., do., dollar bonds, 74
Manitobs South-Western 5% bonds, 1004*
Minneapolis, St. Paul & Sault Ste. Marie, 4% Ist mort.
bonds, 104k, 24, 13, 3
Do.. 15t cons. mort. 4 & bonds, 97§ 9. §. 1
- Do. 2nd mort. 4% bonds, §74. 8. 74
Do.. T pref., $100, 136, 1
Do., common, $100, 1
Do.. 4% Leased Line stock, 79, %0, |
Nakusp & Slocan, 4% bonds, 7°
New Brunswick, 1st mort. 5% bonds, 0t
Do., 4% deb. stock, §1*
Ontario & Quebec, 5% deb. stock. 100§*
Do., shares, $100, 6%, 1083*
Pacific Gt. Bastern, 4% deb. stock, 933*
Qu'Appelie and Long Lake, 4% deb. stock, a2l
Quebec & Lake St. John, 4% stock. 621
Quebec Central, 4 % deb. stock, 793*
Do.. 3} % 2nd deb. stock. (3
Do.. 5% 3rd mort. bonds, 993"
Do., stock, 98
St. John & Quebec, 4 ¥ deb. stock, 564*
St. Lawrence & Ottawa, 4% bonds, 78°
Temiscouata, 5% prior lien bonds, 98*
Do.. 5% committee gertificates. 32°
Toronto. Grey & Brucg. 4 % bonds. 82°
White Pass and Yukon, 5% deb. stock, 40
Do., §% notes.
Wisconsin Central 4% refunding bonds. 804,
Do,, ordinary, 42§*
Do.. 4% Ist mort. bonds, 93§*
LOAN COMPANIES
British Empire Trust, pref. ord., 10s. 6d., 104d., 8d
Do., 5% cum. pref., 12s. 6d.
Investment Corporation of Canada, 904*

Do. 41% deb. stock, 844*
]

bonds (Prairie) A, 664* 5

Volume 36

mg‘“. Exchange Prices
Weex Expep DECENBER 30TH

Figures from ~' The Canadian Gazette.”

LOAN COMPANIES (Comfinued)

Trust and Loan of Canada (£5 paid), st
Do. (23 paid), S8s. 8d.

Trust and Loan of Canada (£1 paid), 18s.9d.°
Do., 4% stock, 90*

Western Canada Mortgage, 5% bonds, 60*

LAND COMPANIES

Calgary and Edmonton Land, 12s. o

Canada Company. 164, §

Canada North-West Land, 50°

Canadian Northern Prairie Lands, 9s. 3d.*
Canadian Wheat Lands, 2s., 78d., 104d., 7d.. ™
Hudson's Ba%.l‘ i.6 503 :

25
Western Canada Land, 2s. 6d., 7d.

MISCELLANEOLS

Ames-Holden-McCready, 6% bonds, 98*
Asbestos and Asbestic. 12s.%

Asbestos Corporation, 5% st mort. bonds, -
Belding Paul & Corticelli, § % debs., S04*

Bell Telephone, 5% bonds, 1013*

Do., ord., 150°
British Columbia Breweries, 6% bonds, 55%
British Columbia Electric. 4% deb. stock. 624*

Do.. 5% pref. ord, stock, 41

Do., def. ord. stock, 40*

Do.. 5% . 2
British Columbia Telephone, 6% pref.. 100*
Do.. 4% deb. stock, 88§*

Calgary Brewing. 5 © bonds, 75*
Calgary Power, 5 b bonds, s0*
Camp Bird, 7s. 3., 14d.

Do.. 6% Ist mort. bonds, 934*
Canada Steamship, 5  deb. stock, 79§*
Canadian Car and Foundry,
Do., 7% pref. stock, 113, 121, 4,13
Do.. 6% debs., 984, 8 .
Canadian Cotton, 5% bonds, 80*
Canadian General Electric, ord., 120
Do.. 740 pref. stock, 115*
Canadian Mining. 10s. 74d., 9d., 11s., 10s. 6d.

. Canadian Steel Foundries, 6% Ist mort., sy

Canadian Western Lumber, 5% deb. stock, 38, §

Do., common. 84d.

Do.. §'% income stock, 12, §

Canadian Wes. Natural Gas, 5% deb. stock. 04
Casey Cobalt, 6s. 14d., Ss. g
Cedar Rapids, 5% bonds, 88%

Do., ord . 81
Cockshutt Plow, 7% pref., 674
Columbia Western Lumber, 6%
Dominion Canners, 6 » bonds, 91
Dominion Glass, 4% pref.,
Dominion Iron & Steel, 5% cons. bonds. 734
Dominion Steel, ordinary, 4

Do.. 6% pref., 773*

Do.. § 4, notes, 95*

Electrical Development of Ontario, 5% debs., F94*
Forest Mills of B. Columbia, § 5 deb. stock, 1*
Imperial Tobacco. 16s.

- Do., §% pref., 20s. 3d., #4d.

Kaministiquia Power. 1204, {

Do.. 5% gold bonds, 974*
Lake Superior Paper, 6 h&old bonds, 47*
Lake Superior, common, 93,

Do.. 5% gold bonds. 63%

Do.. 5% income bonds, 28%

Le Rei. No. 2, 10s., 9s. 9d., 104d.
Marconi, 5s. 3d.*

Moline Plow, 7% pref., 99}, i
Mond Nickel. 7% pref., 23s. 10d.

Do., 7% non. cm‘ﬂ 2s. 64.*

Do., ord.. 61s. 3., . 6d.

Do.. 51, deb. stock. 974, §.

Do.. 6% deb. stock, 102
Montreal Cotton, 5% debs., 95°
Montreal Light, &c. ord., 2464 *

Do.. 4% bonds, 941*

Montreal Street Railway. 4} % debs.. 96

Do.. (1908), 98§*

Montreal Water, &c.. 4% prior lien, 913*
Nova Scotia Steel, 5% bonds, 82{*

Do., ordinary. 108
Ogilvie Flour Mills, 145}

Ontario Power. 5% bonds, n.‘i'

Gand

Price Bros, 5% bonds, 76*
Riordan Pulp, 7% pref., 764*
Do , 6% Ist. mort. debs. 98
Robert Simpson Co., 6% pref., o
Do.. 5  bonds. 904*
San Martin Mining, 9s. €d

.
Shawini Power, $100, 141*
Deo., 8{ bonds. 1043
Do.. 4% deb. stock, §7, 6
Stexl of Canada, §% bonds, 924*
Do., 7 » pref., 96§
Do., ordinary, 41, 4. §
Toronto Power, 44% deb. stock, 96*
Do., 4% cons. stock, 80°
Toronto Railway, 4% bonds, 94*
Tough Oakes Gold, 12s. 94.°
Vancouver Power, 43 % stock, 644*
West Kootenay Power, 5% bonds,

* Latest price
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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 lncomeé'in 1915,

$9,333,623.19, was the greatest in the\

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 Manager.

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
you want to increase your earnings, see our latest Agency

Contracts. Apply—
. ol WILLIAM SMITH, Managing Director

:
!
5

The London Mutual |

Fire Insurance Company

Established 1859

ASOBMS . o $863,554.52
Surplus to Policyholders $433,061.40
Directors |
A. H, C, CARSON, Toromlo ., cosc apscrsasissvssgsnes President
: (Carson & Williams Bros., Ltd.)
R. HOME SMITH, Tordmte .. ocvceivssnsnssonsd Vice-President _

(Commissioner Toronto Harbor Board, Govetnor
Torento University) |
P. D WILLIAME ...ocioiviiovansdons soasmns Managing Director
A. C. McMasTeRr; K.C., Toronto |
(Solicitor Toronto Board of Trade) -
W. T. Kerxauan, Toronto -
(Managing-Director O'Keefe Brewery Co.) i
S. G. M. NessitT, Brighton. Ont.
(Director Dominion Canners)
H. N. Cowan, Toronto
(Pres. The Cowan Co., Ltd., Chocolate and Cocoa Mfrs )
G. H. WiLLiams, Winnipeg
(President Canada Hail Insurance Co.)

Head Office:

F. ). WiLLiAMS,
33 Scott Street, Toronto, 3

Managing Director.

INCORPORATED 1851
ASSURANCE COMPANY FIRE AND MARINE
ASSEES. .......covie viiireriniiiesness. OVEr § 5,500,000.00
Losses paid since organization 51 61 000.000.00
Head OMice: TORONTE, Oni,

W. R. BROCK, ‘W, B. MEIKLE, C. C. FOSTER, 2
President Vu:e-and‘n and General Manager Secretary s

BRITISH CROWN ASSURANCE
Corporation, Limited L ¥
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W Maclennan, Gen. Mgr.
Head Office Canadian Branch—TRADERS BANK BLDO., TORON

3 A. C. Stephenson, Manager

Liberal Contracts to Agents in Unrepresented Districts

Good Places for Strong Workers

Always ready to negotiate with energetic men capable
ot producing paid-for Insurance in satistactory volume.

Much unoccupied and desirable territory.

Union Mutual Life Insurance Co.
- Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI B. MORIN, Sureavisor

) i bec
For ncies in the Western Division, Province of Que
and Bastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Building, Montreal.

ies in W, | ATKINSON
For Agencies in Western Ontario, apply to B. J; A
Ham::r. 107 Manning Chambers. 72 Queen St. Wfit,Tmonto

CALEDONIAN JNSURANCE COMPANY
The Oldest Scottish Pire 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 Brancu, 88 Norre Dame St. West, MONTREAL

Accumulated Funds, 3014 . ... oiviiinnivinnnes ve. $41,615,000

Applications for Agencies solicited in unrepresented districts
G. BE. MonenLy, Supt. E_P. Pramsox; Agt. Rowstr. W. Tvee, Man. for Can
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. InpEx Numsers
NOVEMBE NOVEMB OE
DEPARTMENT OF LABOUR I | T e (DEPARTMENT OF LABOUR $ 2 =
yl4 FIGURES) - ov. : Nov.
FIGURES) 1915, 1 ! g e | Ot | ks
el c——| - ——— — e T Ty T
Nova Scotia s N ] l
Sn:dncy . 15, 3,000 12 850% : ::g :“g ‘: iﬁi
Halifax. 9 50 18 655 41,508 | . . .
P y 4 8 5| 161.8 | 1888 | 177.1
15 | 170.5 | 161.1 175.9
New BRUNSWICK ! ',‘
St.Jdohn. ... .- 0350 2,950 19,300% 6] 208.1 | 218.7| 265
_Moncton . . ’ 18,825 8350 o 6| 1750 1387 | 1609
1 3| 1535 | 154.0 | 14801
2| 438 | 161.6| 1616
Quesec 17] 179.2 | 1846 | 1779
c 76,15 | 271.970° s‘ 1806 | 172.1| 1M5
Three Rivers 1.100 4,.900% |
Maisonneuve “ 00 437 500 B [ 151.8 | 150.3 1564
Montreal 4,710 71,085* 3| 1552 1888 w3
Westmount .29 20 460° K ‘ 1529 1815 74
Lachine Y 64,080 6,565 |
Outremount 21,650 0 3500 | 4
1 1| 1w 0| 8.0
O ¢TARIO : 3 | 9.1 B0 M9
Ottawa conees : o 152,125 84,495 77,6500 ¢ 1542 25| 159
Smith's Falls Nit Nil By 4| 1840 1817 | 1320
Kingston.......c..c.e cesneene 19370 1,829 14.941° 5| 1058 93 w13
Peterborough . 505 2.125 2,8850% 16 MLE| 1162 113
Toronto ......conv . soe 799,395 738,073 61, 322% 1 |
St. Catharines . ........cooooee 45,906 28 245 17,751° 10/ 1302 1368 | 1459
Niagara Falls 52,525 11,500 41,025 4/ 1218 18| 1S
e Welland .. ...covoevens > . . 324684 7,488 24 976 8| 128.7 | 129.2 ‘. 130.4
HEmIOn. ... coooovnvarmmennreianiaes 9,165 709,270 616,106 5| 1385 I!l.b“ 118.3
Brantford. ......5.c cooivees . 12,635 7.25 5.410° 5| 1333 131.7 | 133.0
Paris IgSsvi S . 30670 3 810 26,860 |
Guelph ....c.oonnvsonses 14,525 8006 5| 1889 1889 8.2
Berlin .. 13,915 18 900 2,985 4| 1371 137.6 | 1238
Woodstock 672 765 3,008 3| 886 ‘ 6.3, 8.3
Stratford 2,905 3 568° 2| o521 | 286.7 | 925
715,470 50,705 24,765° 4| 1089 \ 1656 | 119.8
- A S 7,070 19975 | 12906 1 3l nss | w2l w6
Chatham .. 910 1450 11,6650° 2| 1582 157.3| 1IN0
WiIindsor .. ..cooov cvees %1,950 I3 900 45,060 |
Owen Sound 20’5 1850 2,775 4| W74 207.4| 1969
North Bay 1900 31,885 29 95 4] 1743 ’ 174.3 | 185.7
Cobalt...... 0 22 000 21,500 s 162.4 1624 1583
Sudbury - ... 500 13 0 50 W88 | 1881 1T
Port Arthur 720 31,400 30 680 {
Fort William 04,440 3085 | 901,356° n| nszl w8 l 99.8
13| 282 2A33| 1183
MANITOBA : 10| 1138 113.8| 8.2
Winnipes- covuees . 12850 2 “00 2IR 0% 34| 1536 1502 114
St. Boniface Nil 1.530 1,530
: ! 6| 1318 12801 119.0
S SCATCHEWAN : g 4 ™o .0 9.
Moosejaw ... : 4050 9.200 156 10 | ,16.7 | 1098, M85
Swift Current 4 £210 Nil 1210 | |
Vﬂ‘!h Battleford . ; ¥ 75 am 25 M 1750 1764 1784
Yorkton ......... 125 Nil 125 | 1222 19K 1081
Weyburn iin 4,700 3,70 4] 1568 15834 195
Estevan Nil 5 2056 8| W7 4S8 | 138
ALnewia /\/ i 6| 460, M6.0| M58
REdmonton. o . L0 39 200 3,50 4 160.8 | 160.# ui.i
Medicine Hat 8950 1,420 3470 2 0.2 =2 84
Lethbridge 3410 3025 | 385 4| 1255 1355| 1384
Red Deer . 125 o0 | 475 16| 1363 | 1363 | 1326
= z 6| 2350 1761 1402
BriTiss CoLumBia : 2 | |
. Kamloops . .... Vil 2360 | 2,360 ¢! 9578 1531 | 1.8
New Westminster...... o .o R~ 1} 9275 4,455 6| 1348 1356 | 187
Vancouver e o an i ¥ 13 500 84475 | 1570675 71 1228 120 100
Point Grey..... i 7.040 11,137 4097 17] 1588 | 1341 1986
North Vancouver A 1847 1.840 2988 ! N
f South Vancouver : 5.7%5 7.4685 1.910 - 1 gase 157.% wss| W5
~Victoria RS - e ae o 1 460 19,135 8185 ! |
. Nanaimo ; A SR N= S » 985 Nil R .- —
‘Oak Bay o : . 350 Nil 350% Five commodities off the market, fruits. vegetahles. etc. 1 Estimated
Prince Rupert 300 | 1.500 1.500 markets demoralized. §Excluding the steep rises in quinine, alum, glycerine
Ve i and raw furs the index number would be 152.8 $ Apples only . Five -
';~.' " ities, peaches, pears, etc. .
A ncrease.

MONTREAL STOCK EXCHANGE—~+UNLISTED SECURITIES
: Weex Expep JANUARY 19TH y
Mines Naine Sellers Buyers Sales Miscellaneous (Continued) Ee A | Sellers Buyers Sales
3 ’ $ | |
Porcupine Crown Mines, Ltd § 1 Dominion Glass Co., Ltd, pref 100 L
‘ 1 p . .bonds 100
Miscellaneous Frontenac Breweries Co - . . 00 |
! = .. pref. 100 |
Asbestos Corp. of Canada . 100 - o . bonds 100 | .
i + ' pref.l’ 100 % Laurentide 1 \ % | % | W
bonds 500 Mexican Northern Power 100 { -
British Can. Canners, Ltd = b 100 " - bonds 100 | |
- bonds'. 500 Mexican Mahogany & Rubber Corp. d 100 |
Can. Feit . com.f 100 . = 7 bonds 100 | |
25 pref 100 Mont. Tramway & Power Co oo | W !
Can, Light & Power ] 100 National Brick uh . .. com.. 100 | |
3 : : bondsf 100 60 o v bonds 100 l 7
Can. Coal'& Coke .com. 100 4 Sherbrooke Railway & Power Co . 100
> s at - ! bondst 100 i e e bonds 500
Canadian Pacific Notes - 2 2 120 Western Can. Power .. ¢ = 100 25 .
Dominion Glass Co., Ltd 100 30 Wayagamack Pulp & Paper Co 100 0
S y 1 ..bonds 100 7" 2

a4
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BRITISH AMERICA
ASSURANCE COMPANY (FiSE, mARine

AND HAIL

oz Head Office, TORONTO

BOARD OF DIRECTORS :

W. R: BROCK, President W. B. MEIKLE, Vice-Presiden
ROBT. BICKERDIKE, M.P. GEO. A. MORROW ;

H. C. COX AUGUSTUS MYERS

D. B. HANNA T.COL. PRE!

JOHN nosxil’u K.C..LL.D. JAMES nlaog‘a‘gmcuous
Z. A. LASH, K.C.. LL.D. l&'“ S N

° W.B. MBIKLBE, um‘n}m e.r. GARROW, Secretary
Assets, Over $2,000,000.00
Losses pald since organization over $38,000,000.00
) 3

p——" i

E |

CROWN LIFE

“Peasants and Kings carry Life Insurance
Only men without any recponslhdnv or
N rehmmshm to others don't need it.

tr(w\l’l ife policies are more than protective—they are splen-
did divicend-paying investments and our estimates of profits
are lived to.

Lot ua send you some new Insurance facts

Crown Life Insurance Co., Toronto

: G. T. SOMERS, President.
Agents -.uﬁdk In unrepresented distriots 12

B—-—‘ \\ .k\-v ——— e — -;D

THE DOMINION OF CANADA
GUARANTEE & ACClDB’NT INS. CO.

Accident Insurance Sickness llmn‘c Plate Glass Insurance

Burglary Insurance  Automolille Insurance , Guarantee Boads

The Oldest and Strongest Canadian Accident Insurance Company
Teremte Montreal Winnipeg Calgary Vanceuver

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF wnnon “OI.AND

Total Annual Income Losses Paid $174,226,575
Bxceeds .......... $§ 45,000.000 Dnndt with Do-hlo-
Total Punds Bxceed.. 133,500,000 Government ...... 1,908,458

Head Office Canadian Branch, Commercial Union Bldg., Montreal.
JAS, MocOREGOR, Maxaomn
Toronto Office 4 Wellington St. Bast’
GRBO. R. HAROIIAP'I‘ General Mnt for Toronto and County of York.

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

The Company commenced business in the REIGN,_ OF GEORGE I11.
and the following figures show its record:—

At the Accession of Income N\, Funds
KING GEORGE 1V. w8 387088 S uom
KING WILLIAM IV. .. 657,118
QUEEN VICTORIA = 9865 . s uo
KING EDWARD VII. .. 3,500,670 .. n 185,408
KING ononoa V. 684689 . 15,186,

P o
SisT bnceusnn (L TT - 7,489,145 19,084,

In addition the Comuny has & Subscribed L‘qpﬂ-l of Eleven Ihbn
rs (of which $1,520,000 is paid up). )

m-u wa-w‘ in unrepresented districts.
Head Office for Canada, 179 St. James St., IONTREAL
MATTHEW C. HINSHAW, Branch Manager 3

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office, Waterloo, Ont
Total Assets 31st December, 1984, ................. $860,000.00
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

Assets exceed $48.000,00000 Over $12.500.000.00 invested in Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montrex
Agents wanted in unrepresented towns in Canadu.
W. D. Aiken, Superintendent ). E E DICKSON,
Accident Department Canadian-Manager

UNION
ASSURANCE SOCIETY

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

Agencies throughout the Dominion

2

RE

Economical Mutual Fire Ins. Co. of Berlin SUN FIRF iR S5 S
HEAD OFFICE IBERLIN, ONTARIO A .

CASH AND MUTUAL SYSTEMS THE OLDEST INSURANCE CO. IN THE WORLD
ToraL AsseTs, $725,000 AmounT Or RIsSK, $27,000,000

GOVERNMENT DEPOSIT, $50,000 Canadian Beanch Toronto

H.SCHMALZ, H. M. BLACKBURN, . LYMAN ROOT.

JOHM‘?‘?‘BLL. eﬂ\?uc?P:llm?G Mgr.-Secretary Manager. Assistant Manager.

ANGLO-AMERICAN FIRE INSURANGE EUMPAIY

J. W. RUTHERFORD, General Manager.

ICATIONS FOR AGENCIES THROUGHOUT
#:PBL PROVINCE OF ONTARIO ARE INVITED

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

TORONTO ¢ §1-65 Adelaide Street East
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TRADE OF CANADA BY COUNTRIES (ii@iiersi,

e e e———— ——

MoNTH OF AUGUST g ¥ Five MONTHS ENDING AUGUST
CousTRIES s 194 1915 RS 5 1914 | s
/imports Bxports ' imports. Bxports | Imports _Bxeorts | Imports | Exports
R Ssbive. -4 s - s 1 “ . - -
United Kingdom s U ssitms  mgowms | edisam-| WL | GNE2T | TISTSIS | TMMS228 | 110.830.846
yson: 4 5,905 S48 | isAm W65l | 135308 | 2790386 550.808 = 247150
Bermuada 3 S22 19,076 ne 31 28 135 | 108000 T4 153042
3 e 625 o 1358 22.977 3257 3 63
: 3 s 3 G818, . 31888 Pee] 765,089 203872 2,608 772 24006 2488963
E ] i B # X835 b 95 i 3.273.169 o3 | e 230
' 298 354 334 823, . 2 a0 . i
‘ Brigish East Indies 4 0% 701 51,769 517,100 91,89 1008 216 209 742 1,412,581 375713
L Honduras 2 : SRS s 311 3 280 265 6 001 188 813 96
¥ | et Bmdiios o 1,190,725 340 P29 915.400 2 649 1,137 554 1,9%9 082 3,394, 1.485.587
: 4 Fiji & 233,156 842 240 810 7.2 R4 656 5.9 “s.210 98 518
i' 1 Gibraltar - £ 150 i 8 870 130 B 1...-.osnnncase (1)
g Hong Kong , g 877 335,990 63,9690 20.047 16,369 7 :; 191.310 143,710
{8 Maita : 4 . - % 128 w2 . 312 151
i Newfoundland ..... i aie e.. 121,832 ! 402 942 1,753 016 523.064 1,042.543
¥ New Zealand #rr = 191,565 LaNze 855 811 1,260,913 1,048,176
: Other British Empire * . .| L SR 1,528
Totals. British Empire............ Y - | 1000 54.043.735 | B2 468171 | 39,208,576 | 121,268 451
Foreign Countries. !
Argentine Republic . g .. 95,703 750,458 | 208.917 [ 1,904.154 821,251
Austria-Hungary ébs ! cesdlB 05.646 366294 2804 BEER feoscissvantnds
Azores and Madeira Is. ; = .. [ 686 6,244 918 L]
Belgium - g 1,663,350 2,513,778 27 544 102 085
Brazil x o - 90.53 164.756 108,668 41427 212 354
Central American States | & 2,257 111.302 25.624 (38 23,251
R 2 137200 477 103,634 (5 203728
Chile £ prsseof | RN < T GRORResn S e .0 B Ll 19,771 12,499 29 354
Colombia 4 4 10466 114,425 1 16,312 14,587
Cuba...- "2 28 667625 182476 [} 348713
Denmark 1359 10 248 201 635 7.586 .I} 3
Dan. W. Indies 101 128 4 115 2.4
Dutch E, Indies 3 e 5.748 110.770 14.798 37,142 Pty
Dutch suiana <5 e . 19,098 97,550 16.807 120,673 21,560
Beuador . 4 e A ... cxiesdves 8, 89 13,552
Bgypt. ... s s 1,405 26 442 . 2,802 10,286
Prance ... i TRl wusas 5,283 810 3,387 474 2,343,377 15.928.114
PFrench Africa ; = 222 7125 | ' 210 = g
French West Indies : e e 200 |l BRR eosgestl sl | G
Germany : 858 074 4.568 908 2,152.146 SAOB |.........50:-
Greece 23 882 196 031 Ay 1 925
Hawaii 2122 13 688 14,600 4219 9947
Hayti v e o R e 857
Italy. . 3 N... 156,28 800,990 919411 345 831 7565502
Japan...... i o £ U242 896,090 279,969 1,081,%01 254 233
Korea - e...} 75 75 T |...hensesensss 265
Mexico : k E ...l 25,320 763,156 2885 380.023 34,415
Migquelon and St. Pierre 3 ! 231 2,184 65,618 2.445 60,687
Netherlands 4 | 193.970 @28 563 4,394,901 410,590 1,542 495
Norway . & | 50 491 ! o 204,559 814 110,615 10,303
Panama R S feiaii ¥ | R ) veveigusans e | ... i 61,157
: | 255517 918 313 3.2 227.088 18 893
Philippine Islands | 5,185 28,881 9,582 598
Porto Rico . R | snanassl Y B 174 518
MMuul i | 33.985 104,685 7;}2}’2 81.2% ;2,
ugese Africa & | ol W Leecscecsuvases] - WSS JiesCrRvRSy BB J...cccovebdens 5,
Roumania : : g 7 | 1,737 3,168 B £ esi.vedunslose s duhathe
Russia : ; z | 24,095 86 568 189,273 84,450 161.761
San Domingo ] B 597 905 2,001 519 2580 | 272984 3018
Siam ] 31 11.895 917 29,134
Spain : 45.881 337.396 450.945 183,362 21,060
Sweden 4 7217 1355 | 104322 | 59 3N
Switzerland : sl . 414079 1,719,304 ll.;z 1,983 10 4.502
Turkey ’ £ 14,264 126,512 4, | R e
United States 3 | 33,115 004, 149 400,707 79.265.307 | 127.730.047 145 421,398
Alaska : : i 2874 344 155,813 | 1,047 138,875
Uruguay i . E ! 5,282 6,647 :” 7.
Venezuela # ;s y | 12,290 67.256 - Y , 190 24157
Other foreign countries { B.508 | 3 k _ 109 850 % 7,355 v 34,855
Totals, foreign countries a 43771528 21382019 32,270,046 31304047 | 173,841,300 45,930,065 $ 139 508 122 166,970,082
; 55,843,322 44,531 562 41845713 53,752 882 227 885,035 179,398 226 178,806 968 288 238,503
Grand Totals .{. — e NR— || S— m——
| $100.374 894 $105 T8 505 407 383,91 \. $167.015,501

Month of November

PRELIMINARY STATEMENT OF TH E TRADE OF CANADA FOR NOVEMBER

 Twelve Months ending November _

= ‘ s 1913 914 1915 o 1914 — W]
{mporTs POR CONSURPTION. | L s 8 e L) L]
Dutiable Goods e baiumes ol s yoinie " 32,338,858 18,697,797 26.079.686 442 834 429 313,838 365 254,610,902
Pree Goods . e sl esiapssasve 17.863. 298 12.854.453 19,137,878 222 362 399 182097688 180,731,684
Total imports (mdse.) . sevilibesennei 50,202,156 31.552.19%0 45.217.589 665.196 828 495 935 998 435,342,586
Coin and bullion 5 S i 1R14 404 48.328.727 4,705,903 7.215,980 139,369 894 1 J
Total imports o 52.016.560 79.880,917 49,923,492 67Z412.808 AI5.505892 448.251.156
Duty Collected . - 8.346.77% 5.113.062 9.440.315 114,876,199 §4.663.908 | __B1.615.645
ExPORTS.
Canadian Produce—The mine 5.364.563 3,655,475 6.634.887 58,685,347 54,968,167 59 972.897
The fisheries 2.225.333 2,056,085 2075 877 19,998,360 19.047 867 21,742,864
The forest s y 4,107,090 32,4999 4.556.502 42,875,089 41,954,640 48,925,230 .
Animal produce 2 7,795,511 8.470.602 12,113,520 49 660,063 64.659,361 93,384 598
Agricultural produce 33,417,088 18,846 286 53,966 837 196,134,043 150,201 314 198,543,711
Manufactures 3 = 4841 922 6.376.500 13,231,022 §2.212,.592 6 989 0K 137,702 849
Misce!laneous g A ; 10,854 27.221 3832 112,55 2/5.2% I.l’_l_”___
Total Canadian produce T 57.762 328 42.872.108 92 981 916 419,073,050 WIS » 559,152.052
Poreign produce. .. ; & 1.317.066 | 3,370,152 1.504,177 24,143,137 s 39,580 854
Total exports (mdse) . el . 59.079.3%4 46.242 261 94.436.088 443,218,187 446,477 008 598,741,80¢
*Coin and bullion ; & 363 429 332,121 __9,865 896 17.041.005 19851382 | 128,316,291
Total exports .. ; ‘ v 59442823 | 4657438 104,301,989 460257192 466,258 390 727,088,197 _
AGGREGATE TRADE. $
Merchandise kA 4 - 109,281 550 77.794.451 139,653,652 1.108,413.015 942.363.006 1,084,084 492
Coin and bullion . e -~ 2177858 48660848 | 14,571.829 24 256.985 159,201 276 141,224,861
Total trade oy cisll..... 111.459.383 128.455.299 154,225 481 1.132.670.000 1.101.564.282 ' 1.175,309,353

_®Nore.—It will be noted that the figures ting to the imports and exports of coin and bullion for the twelve months ending November, 1915, were : Imports, 1915,
$12,908.570 ; 1914, $139,369 894, and exports 1915, $128.316.291 ; 1914, $19 831.382. Although it has been customary to include these figures in trade returns, the total
figures are seriously disturbed by them in this instance and they should not be taken as an indication of the trade of Canada
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Jmuary 21, 1910,
NEW [INCORPORATIONS

Forty-one New Companies — Willys - Overland - Russell
Amalgamation Has Capirl of Six Millions

Canada’s new companies incorporated this week numb
41. The head offices of these companies are located in four
provinces.. Thé total capitalization amounts to $8,034,000,
The largest companies are :—
Fhe Dominion Securities Corporation ..

b ‘v ev s $1,000,000
Willys-Overland, Limited

..................... 6,000,000
Grouping the new concerns according to provinces in

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

No. of
> Province. companies. Capitalization.
T T R L B R R 19 87,760,000
British Columbia ... S g 275,000
Quebec . IR B 644,000
Manitoba " B 255,000
41 $8.934,000

The following i1s a list of charters granted during this
week in Canada. The head office of the company is situated
in the town or city mentioned at the beginning of each para-
graph. The persons named are provisional directors:—

New Westminster, B.C.—Westminster Brewery, Limited,
$£150,000.

Crimsby, Ont.—Bell’s, Limited, $40,000. T. G. D. Bell,
W. F. Geddes, Sara A. Bell.

Halleybury, Ont.—P. H. Jory, Limited, $10,000. W.
Lees, H. S. Lees, R, P. McBride.

Victoriaville, Que. Victoriaville Works, $49,000. A. G.
Letourneau, J. Z. Auger, R. Paradis.

Hamiiton, Ont.—Abso Pure Ice, Limited, $100,000. J.
R. Marshall, S. R. Jefferess, Edith Walsh.

Three Rivers, Que. Nobert-Dugre-Arsenault, Limitee,
$10,000. A. Dugre, A. Arsenault, F. X. Nobert.

Kilsyth, Ont.—The Derby Telephone Company, Limited,
810,000, J. H. Moore, W. Johnston, A. S. Donald.

Tecumseh, Ont.—Eau Claire Water Works Company,
Limited, $40,000. A, Jacques, M. S. Clapp, J. Dugal

Cobalt, Ont.—Commercial Hotel Company, Cobalt, Lim-
ited, $40,000. D. W. O’Sullivan, T. Riley, A. McMillan,

Niagara Falls, Ont.—President Suspender Company,
Limited, $50,000. W. L. Doran, C. ]J. Doran, J. Fleming

Ottawa, Ont.—The National Co-operative Live Stock As
sociation, Limited, $100,000. J. O. Buckley, ]J. Aitchison,
J. W, Pickup.

Fort Frances, Ont.—The Western Canada Timber and
Fuel Company, Limited, #40,000. P. P. Elliott, T. Delany,
A. D. George

St. John's, Que.—The Insuladuct Manufacturing Com
pany, Limited, $20,000. A. G B. Claxton, L. A. Angevine;
J. A. E. D. Longtrie. .

Kingston, Ont.—Th¢ Sydenbam Mica and Phosphate
Mining Company, Limited; o000, J. T. Le. Fever, S.
Orser, R, W. H. Smith. D

Ottaw:, Ont.Hope Realt /Limited, $s50,000. ]. Hope,
J. C. Hope, John Hope. Builders Sales, Limited, $100,00¢
F. W. White, E. P. Nunn, F. D. Hogg

London, Ont. - Ontario Garage and Motor Sales, Lim
ited, $40,000 H. Havman, W. )} Stevenson, W. ] B‘)“
Ontario Halls Company, Limited, $50,00 G. D. McEwen,
C. H. Bangs, H. F. Whetter. ”

Niagara Falls, Ont.—The Walter Bentley Company,
Limited, $50,000. J. R. Coatts, J. D. Dickson, H. P \1«)(:1|
the Record Publishing Company, Limited, $40,000 oyl A
Battle, J. E. P. Rothwell, ‘] K. Dissett

Calgary, Alta.—( anada Auto T'railer Company, Limited,
$50,000; Elmwood Farm, Limited, $28,000; !h{ Young (,n:
cerv Company, Limited, $10,000; Nickle Boot Shop, Limited
$20,000: Standard Vinegar Company, Limited, $50,000

Winnipeg, Man.—Calhouns, Limited, $10,000. J. :
Young, T. Campbell, D. Ostrosser; Northern ~ Agencies,
Limited, $10,000 W. Carrie, E. Bxk‘cr(.hk(-, R. Siderfin
Standard Supply and Fuel Company, Limited, $100,000, P
L'Heureux. A. Benard, J. A. Aubert; System Agencies
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Limited, $5,000. J. T. Huggard, T. J. Unknauf, Sarah Pen
ston; Union Grain Company, Limited, $50,000. T. Brodie,
C. H. Haig. A. R Harcraft. Gold Lake Mining and De
velopment Company, Limited, $s0,000. E. L. White, J. (
Martin, H R. McTavish; Landlords’ - Exchange, Limited,
$5.00 G. Baskin, R. Jacob, J. K. Morton: Stewart GLran
Company, Limited, $rog000. H. V. Hudson, H. E. dSwit,
\. C. Reid: Athabasca Power Company, Limited, $100,000
R. W. Killey, E. W. Lowery, S. L. Goldstine

Toronto, Ont.—Purity Flour Mills, Limited, $100,000 H
S. Gausby, F. C. Allen, C. D. Cowie; the National Cash
Register Company of Canada, Limited, $1,000,000. T. Phe-
lan, J. M. Godfrey, J. G. Cornne; Burtons; Limited, $40,
000. G. Fairweather, H. C. Hendry, C. A. Mulvihill; St
Julien Land Company, Limited, $40,000. J. E. Day, A. C.
Rutherford, J. P. Walsh; Tomenson, Forwood and Company,

_Limited, $100,000. J. S. Tomenson, C. H. Kemp, G R,

Sproat; Dumfries, Limited, $300,000. H. A. Hall, J. J. Flint,

-L. F. Black:; Swastika Gold -Mines, Limited, $2,000,000. D

. Grant, G. Adams, E. Smily; Consolidated Steel Company,
Limited, $100,000. W. H. Beatty, F. A- llammond, C. B. Mc
Clurg; G. R. Crowe Steamship Company, Limited, $50,600
G. M. Willoughby, F. H. Hurley, H. L.. Steele; Arionola
Manufacturing Company of Canada, Limited, 850,000.. L. F
Black, J. J. Flint, H. A. Hall; Frontenac Mould
Limited, $250,000. J. M. Duff, C. W. Smyth,\K. D. Mc-
Kenzie : Canada Nitro Products, Limited, $5,000,000. T. N
Poole, C. E. Lewis, E..H. Austin; Wm. Wrigley, Jr., Com
pany, Limited, $2,000,000. W. A. ]. Case, ]! B. Taylor,
W. M. Smith. Empire Sand and Gravel Company, Lim
ited, 840.000. E. F. Raney, F. H. M. Irwin, .F. G. Mc-
Allister. Credit River Works, Limited, %s50,000. W. G
Hammond, J. D. McWilliams, Ethel Smiley. Toronto Slipper
Manufacturing Company, Limited, $40,000. W. E. Goodwin,
0. H. King. M. P. van der Voort. Fox, Chambers, Clancy,
Limited, $40,000, W. C. Fox, W. T. Chambers, W. T.
Clancy. — Willys-Overland, Limited, $6,000,000.- J. S. Lovell,
W. Bain, R. Gowans. United Wall Paper Stores (ompany,
Limited, $10,000. H. B. S. Hammond, E. B. Schroeder, {
A. Stone. The Dominion Securities, Limited, $1,000,000.
E. R. Wood, G. A. Morrow, J. A. Fraser. :
Montreal, Que.—Eastern Canadian Copper Corporation,
Limited, $g00,000. E. T. Sill, A. J..Perkins, A. O. Whitwerth ;
Paquin Brothers, Limited, $50,000. J. A. Perrault, J. G. F
Paquin, E. Paquin; the Inter-Ocean Auto Company, Limit-
ed, 850,000 T. B. Gould, D. McDonald, L. M. Smith;
Shawinigan Laboratories, Limited,- $25,000. H. Murray, W.
S. Hart, J. C. Smith;” Fox and Morris, $50,000. J. M.
Morris, G. G. Fox, J. A. Grenier; Hugh Russel and Sons,
Limited, $s50,000 H. Russel, A. M. Russel, W. B. Scott;
Labor Press, Limited,.8$50,000. J. P. Aubin, A. Dufresne,
A. Perrault; Ukrainian, Sales Company, Limited, $20,000
A. Haliluck, W.. Buczkowski, J. Telenko; Le Reveil, Limitée,
$25,000. J. A. Langlois, G. A. Morin, L. Luys; Credit Ex-
change, Limited, $5,000. A. J. Allaire, B. Lefebvre, J. A
Nadeau; Jewell Realty .Company, Limited, $09,000. J. Y
Fortier, J. C. Duhamel, A. W. Mubhlstock; Administration,
Limited, $00,000. V. Cusson, A. Contant, L. Dansereau;
Public Utility Construction. Company, Limited, $275.000. H.
G. Vaillant, J._F. Hebert, J. A. Smith; the Sterling Hat and
Cap Company, Limited, $20,000. H. ]J. Trihey, P Bercovitch,
M. T. Burke:; Dominion Timber and Minerals, Limited,
$250,000. L. A. David, S. H. R. Bush, Sarah F. Innes;

British Munitions Company, Limited, $s50,000. W. R. Siging

Shanks, F. G. Bush, G. R. Bremnan; St. Maurice Paper
Company, Limited, 819,000,000, A. C. Casgrain, E. M. Mc-
Dougall, P. F. Casgrain; Guy Realty Company, Incorporated,
$50,000. S. W. Jacobs, A. R. Hall, L Fitch; the Fenster
Company, ,Limited, $20,000 L. Millman, A. H. Vineberg,
\_ Millman; Canadian Hand Laundry, Limited, $20,000. ]
B. Thibault, A. Thibault. J. B. Leboeuf; Papineau Club,
Limited, $15,000. A. Adam, H. Smith,  E. Pelletier. Hotel
Plaza. 820,000. J. 'A*Dapsereau, J. A. Villencuve, A, Car
ier - Getieral Provisions,” Limited, $15,000. H! .J. Trihey,
P. Mullin, E. Lafontaine; the Canada Entertainment Com
nany, Limited, $100,000. A, J. Launie, M. Rosen, |I. Green
erg: J. O. Bourcier, Limited, $200,000. C. M. Holt, E. M
McDougall, J. Buchanan ; the Laurin and Leitch Engineering
ind Construction Company, . Limited, $100,0000 A. R W
Plimsoll. R. Brodeur. A. Chouinard; Melvbdenum, Limited
£ 100,000 GG. Thompson, E. Dery, R. Murphy Automatic
Sprinkler Company of - America, Limited, %1000 g
Casgrain, E. M. McDougall, P. F. Casgrain; Belgo-Cana
fian Mines and Timber Lands, l.imited, 84 o. C. Laurin,
S. E. Melkman, G. J. Barry.

- Company, -

O TR e
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‘Montreal and Toronto Stock Transactions

Weex Expep Jasvary 19mn

Montreal Stocks
‘l;v_ﬂold;n 2

B. C. Fishing & Pnckm‘
British Columbia Packm
Canada Car

Canada Cement .

Canadian Converters
Canada Cottons

Canadian Foundries and Fo}j-ng{ g

Canadian General Electric
Canadian Locomotive .

-

Canadian Pacific Railway
Sanada Steamship Lines

Canadian War LoanF
C.fﬂl‘t'!’:ctqneu
Cedars Rap
Crown

i
fs;;aasi:uzgais

(Voting Trust)

Detroit Railway.

EC@.C& A S

mn.aght Heatnnd ]lower,

Wontrea) Cottom

Montreal Loan and \lornuge

Montreal Telegraph

Montreal Tramwhys . .........
Sontreal Tramways. . ............
National

Ocﬂvh l’lour Mills

Ontario Steel Products
Ottawa Light. Heat and Power

Penmans.
Penmans

Quebec levay Light, Heat & Power..

Sawyer-M
l&wimun Wate: m Po
Shaw . wer

assey

wwnh.m
Smart Woods
Spanish River
Steel Co. of Canada
Toronto Railway. ..
Tooke

Tnehcttl

West India
t Kootenay

sor Hotel

ipeg Railway
Twin City
Bank of British North America
Rank of Commerce
Rank of Montreal
Rank of Ottawa
Rank of Toronto
Rank d’Hochelaga
Rank of Nova Scotia
Merchants Bank
Moisons Bank
Quebec Bank
Royal Bank
Union Rank

the o siptiony
Rell Telephone 1

Canadian Cottons
Canadian Consolidated Rubber
Cedars Rap

Dominion Coal
Dominion Cotton.
Dominion Iron and Stee!
Dominion Textile.
Dominion Textile.
Nominion Textile
Nominion Texcle
Keewatin

.dWo‘pd-lli.lllin....A £

R

11

L gam»

Min. price Asked

105

S@egudesguias - 3

160

838'883“: 228

B

149
54
6

125

i !

5
92
N
7%

a4
‘e

179%
19
3
16¢
o

Rt
30
3

4"
1)
m

83

91

188
i

- zHa

133

14

133

&

0

L
1315

1070
18731
573
118

1575
1
915
w13
200

81300
515

25
2798
20

10

186
10

206
1%

Montreal Bonds (Continued)

O‘ﬂ‘v!

Price Bros
W Railway, Light and Power ..
Sherwin-Williams.
Steel Co. of Canada
Western Canada Power
Winnipeg Efectric.

Toromto. m

Volume 36.

Min. price Asked M

100 101
75 9
15 5
97 %
B8 9
70 7

k4 9

6l & @ 6
American Lyfumnd — - " m“
Bell Telephone - { : i | .
British Columbia Fish <y . 10 i
British Cdumbn P-ckm cene 53 ‘W
Cn-.‘“:nnntd ica s 30 30 i
...... pref. bl %I o)
Canada C. & F. com. s ki
Canadian Car . .pref. @ a8 i
Cuudun Ocnerll Bh:tm . m‘
Canada Landed & National Investment. ... lgi lgl 8
Cu-dha.l.oconoﬂw .................... = | -
(Bonds) F 88 88
Canadian Pacific Rlllwly ............ . it iié 178
Canada Ly . P,
Canadian Salt 1 .l,a ;a
5
p-] 4%
5| |
2 | ) s
98 .
S e R i AR SR : .eom.'d. Rk .- o
Colonial LORR. . .....c.. cvovewvnsnnes 7 b i
Crown Reserve Mines. ... ... .....ccoovvivns o »
Crow's Nest Pass. de '
Detroit ... 6! & 04
Dominion Canners ... [.......... : 3 W
Dominion 1 pref. 72 | 100
= inion lro.l i v A 2 16 Y
Doln' inion Telegraph . ..........cooooiiennns lg 100 &
. peef, ® | W | B
OREION PYOUMIRRE. . . ..o cnsseesssrssranes 4 L
Hollinger Gold Mines. .......c....ccooeioooens 0} | .ﬁ
Huron & Brie. . ......... coovvnn 206 | T =
La Rose Consolidated chkaa - 1 =
Landed B.&L............ o | T -
Mackay Companies. ahits ' . -
Mackay Companies. ‘% -
Maple Leaf Milling 28 -
Maple l‘-f Humn. g L A
Monarch . 2 | % | 5
mvlnmc e t :. | ™
ey T S BRI, o ph 451 | J‘
Ogilvie Flour Mills e 107 | ooe ] -
- - . .pref. 113 I eves |
Ontario Loan R lﬁ i 3 i
T AR, W S SEERE o TS TR
Penman’s com. 4| 6 | -
5 = 8w
pref. w | 9 | &
Russel] Motor - 3¢ 1 gl BE
Sawyer-Massey : s | “! .
. ...pref, 69 ooy
Shredded Wheat s g ‘ i 2}
e on mf ssne |
Spanish River $ | 5 3
Smelters | 1404 140
Steel Company of Canada... o & \‘ n :.
Standard Reliance Loan . ! RE2e
St. L. & C. Nav. 100 . 120 118
Tooke 16 . oy
Toronto General Trust.. 195 208 W
Toronto Paper 35 1
Toronto Railway . am m | -e
Trethewey Silver Mines. 5 l SRS WS
Tucketts - E-1 ‘ : :
Twin C|ty [* 93 aaia
Bank of Commerce 203 el
Bank of Ottawa . ... 207 207
Bank of Hamilton m ‘ 201
Bank of Montreal S I ™ | ...
Rank of Nova Scotia. .. % | 261
Bank of Toronto 21 | M
Dominion Rank - 14 ( 27
Imperial Bank ... ...........oo0. 20 | 20 |
Merchants Rank 180 | 0 |
VMolsons Bank 0 ’ |
Royal Bank oy | 21} |
Standard Bank. . 215 1 205 |
Union Bank 2 i o | wo |
Toronte Bonds ! |
Canada Bread o " 434
Dominion Canners 90
Dominion Iron and Steel i
Rlectric Deyelopment R& | “
Prov. of Ontario o |
Steel Company of Canada { ~ w2 w
Montreal figures lied to The Monetary Times
Co . St. Sacrament St.. Montreal. Toronto quotations and interest.’

Sales

|

| £1000

1000

gz £ os¥

g
Bws

E-—
g2EE

and S8
Gk

Bt}
5.»5'!5' :

185
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LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
Head Office for Canada:
TORONTO
BEstablished 1869
Employer's Liability Personal Accident Sickness
Elevator Fidelity Guarantee  Court Bonds
Contiact internal Revenye Teams and Automobile

AND FIRE INSURANCE

THE MONETARY TIMES £ 53

Business Permanency

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

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

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

North American Life

Assurance Company
“SOLID AS THE CONTINENT."”

Head Office: TORONTO, CANADA

The Mutual’s Red Letter Year
$100,000,000

Tht Mutual Life of Canada now nnh mong t
“ i 'l:'f: i | J"' - § a he few nine-figure
er y-six years of quiet but steady progress The 1
on its books one hundred millions of strictly high class bu:u:.:'“ y
This result hmh'bocnuu!hlco-mhn mforn mo-
ment failed to make increase in ity of service.
Twenty-six years were required to reach the ifll twenty millions ;
only ht years for the second twenty, five for the third and threg each
for the rth and fifth, making one hundred millions. n*
It needs no prophet to forecast the future of

The MUTUAL LIFE ASSURANCE CO.

Waterloo OF CANADA Ontario
“ Kmown as Canada's Only Mutual.”
Assets, §26,500,000 Assurances, $100,000,000

YOU ARE ASSURED

of a cordial reception when you state that
you represent The Great-West Life. The
unequalled results to its policyholders is
well known—a fact that its Agents found of
great assistance to them in 1915 in again
writing a larger bdsiness in Canada than
the Agency force/of any other Company. -
Ask for particulars,

The Great-West Life Assurance Co.
HEAD OFFICE WINNIPEG
1916 Desk Cnlend‘r lree on request.

The Imperial

(Guarantee and Accident

Insurance Company
of Canada
Head Office: 46 King St. W., TORONTO, Owr.

IMPERIAL PROTECTION

Guarantee I[nsurance, Accident Insurance, Sickness
Insurance, Automobile lasurance, Plate Glass Insurance.

A STRONG CANAPIAN COMPANY

Paid up Capital - - = $200,000.00.
Authorized Cplpilll - - - $1,000,000.00.
Subscribed Capital - - $1,000,000. 00.
Government Deposits . - $111,000.

Guardian Assurance Company
Limited -
Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

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

® Established 182].

Merchants Casualty Co.

Head Office: Winnipeg, Man,

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.
BEmbracing the entire Dominion of Canada.

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever
offe for a premium of $1.00 per month,

Covers over 2,500 different diseases. Pays for
six months for sickness and two years for acci-
dent. “Liberal indemnities for accidental death.
total disability, quarantine. operations death of
beneficiary and children ~f the insured

Good Openings for Live Agenis

Eastern Head Office...1 Adelaide St. E., Toronto

Home Office .. ...Blectric Railway Chambers.
Winnipeg Man.

Hudson Bay Insurance Co.
Head Office VANCOUVER, B.C

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

FIRE INSURAN CE ONLY

BrancH OFFICES AT :
MONTREAL, TORONTO, WINNIPEG, CALGARY.

AGENTS WANTED AT UNREPRESENTED
TOWNS AND VILLAGES IN CANADA
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Good Returns Absolute Security

SUN LIFE “&5i® OF CANADA
3 ASSETS
INCOME OF ALL
BIGGEST { BUSINESS IN FORCE ;} CANADIAN
NEW BUSINESS COMPANIES
SURPLUS
Head Office MONTREAL

T. B. MACAULAY, President and Managing Director

The Standard Life Assurance Co., of Edinburgh

Established 1825, Head Office for Canada: MONTREAL, Que.

lnvested Funds........ § 86,500,000 Investments under Can-
Deposited with Cana- adian Branch, over. § 16,000,000
dian Government and Revenue, OVer..... .. 7.900,000
Bonus declared ..

Covernment Trust-
oS, OVer........ é

M. McGOUN, Mgr

40 850 000
7000000 Claimspaid..... . ... 151,000,000
F. W. DORAN, Chief Agent, Ont.

MONEY BREEDS

The funds of the Dominion Life are accumulating at 5% interest, those
of the average company at 5%%. Do you know that an annual deposit of
$100 00 at 8% will amount to $4.942.29 in 20 years: at $%% to only $3,678.61 7
Does it take a mathematical geni hend why the

to
DOMINION LIFE
is paying Unexcelled Profits to Policyholders ?
LOW DEATH RATE ECONOMY IN MANAGEMENT
. Head WATERLO®, Ont. 2

A Pension for Life for Yourself and Wile

Under a Life Rate Endowment Policy of the

London Life Insurance Co.

POLICIES “GOOD AS GOLD.” 5

L>UNION

Fire Insurance Oompany, Limited, of PARIS, FRANCE

Capital fully subscribed. 28% paid up ... .. .$ 2.000,000.00
Available Balance from Profit and Loss Account _ 206,459.00
Total Losses paid to 3ist December. 1918........ $0,120,000.00
!amﬁwmiamt ................. $.561.441.00

ian Branch, 17 St. John Street, Montreal : Manager
" Toronto Office. 18 Wellington St. East
J. H. Bwart, Chief Agent.

2

First British Insurance Company blished in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
| e — | —
Pounded 1792
Total rESOUTCEB OWER. . ... .ooonnrrrrsrorrsrusines .. § 90,000,000
PIre 100008 PRI . ...ooovanrqrrrertiniiiinisadas Jesein sels 425,000,000

Deposit with Federal Government and Investment inCanada
for security of Canadian policy holders only exceed.. ... 2.500,000
Agents wanted in both branches. Apply to
R. MacD. PATERSON, M
J. B. PATERSON, aRagers

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to thef3ist December will rank
for a full year's reversionary bonus at that date.

AGENTS WANTED

We appreciate your efforts, snd promote you accordingly. Liberal
contracts, first-class territory. Write to—

THE CONTINENTAL LIFE INSURANCE CO.,

TORONTO .
OIO: B. WOODS, President. CHARLES H. FULLER, Secretary
i H. A. KENTY, Superintendent of Agencies

T Britsh Columbla Lifc Assurance Co.

VANCOUVER, B.C.

Liberal contracts offered to general and special agents

The West is Prosperous

iNever 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 energetic agents
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
ADAM REID Managing Director

THE MONARCH LIFE

IS A GOOD COMPANY
President :
J. T. GORDON
Managing Director
J. W. W, STEWART
MEAD OFFICE

Vice-President:
E. L. TAYLOR, K.C.. M.P.P

Secretary and Actuary:
J. A. MACFARLANE, A.LA.

Ask the Subscription Department
about our Special Book Offer

'Prudential Agents

are successful. Their
line of low-cost policies
are easy to sell. All
profits go to policy-
holders. Worth look-
ing into.

The Prudential Insurance Co. of America

FORREST F. DRYDEN, President. Home Office. NEWARK, N. J.
Incorporated under the laws of the State of New Jersey 3
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Canada Braach
Mead Office , Montrea!

M. Chewvalier, Bsg.
T. 4 Drummond BEag.

UVERPOOL“
LONDON |

?,\GLOBE Z

) ~9
INSURANCE COMPANY

’

=) LIMITED 4=
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ROYAL EXCHANGE ASSURANCE

POUNDED A.D. I"™@
Losses pald exceed $235,000,000

Heap Orrice ror Caxapa

ROYALEXCHANGE BUILDING,
MONTREAL

Canadian Plirectors
Dr. E. P. LacuarmiLE Montreal
J. S. Hovon, Bsg.. K-C. Winnipeg -
H. V. Merepiti, Chairman Montreal
J. A. Jussur, Manager Casualty Dept.
Artaur Barmv, General Manager
Correspondence invited from responsible

gentlemen in unrepresented districts re fire
and casualty agencies.

CONFEDERATION LIFE

ASSOCIATION

issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
Orricers AND DIRECTORS :
President: J. K. MACDONALD, BSQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President
SIR EDMUND OSLER, M.P.
John Macdonald, Bsq. Thos. J. Clark, Bsa.
Cawthra Mulosk, Bsg «Col. §. F. Michie

Joseph Henderson Esq. Pnlzdﬂq ywiand, Bsqg.
Lt.-Col. A. B. Gooderham Frederic licbolln
Oen. Supt. of Agencies Iluadn. D-nctw and Actua
J. TOWER BOYD . MACDONALD, I'Al.

Medical Dinet.r
A"HUR JUKES JOHNSON, M.D.. M.R.C.S. (Bng.)
HEAD OFFICE TORONTO

T. 4 Dmn.o-‘ Bsq..
. Molson --m .q
Sir Prederick Williams- ‘hylov LL.D.

THE Incorporated 18756

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LoNpox AxD Lancassire Fire INsURANCE
Compaxy oF LIVvERPOOL.

E. B. JORNSTONE,
Managing Director

THE WIBTERN EMPIRE

FIRE & ACCIDENT INSURANCE OOMPANY
Authorized Capital o
Subscribed Capital ‘ . ‘:’:
Head Ofice—713 te 17 lo-cnec lld.. Winnipeg, Canada

Wa Smurn, Cuas.J. HarRisON,

™E CANADA NATIONAL FIRE
INSURANCE COMPANY

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

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont., Branch: 20 King St. West, C. B. Corsorn, Mgr.

a

ALFRED WRIGHT,
Manageér

LONDON &
LANCASHIRE

FIRE

A. E. BLOGG,
Branch Secretary

S Richmend Street E.
TORONTO

Security, $30,500,000

ORWICH UNION
IRE_/NSURANCE

cS‘ocu:w LMITED

j{)}MC/L (g/g/am'

Founded 1797

FIRE INSURANCE
ACCIDENT anxp SICKNESS EMPLOYERS’ LIAHILI TY
PLATE GLASS AUTOMOBILE INSURANCE

d y
Moranch Cathedral

Heap Orrice ror CaxaDa

12-14 Wellington St. East

Norwich Union Bullding
TORONTO
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NEW SHORT TERM LOAN

" $1,000,000

City of Victoria, B.C.

Three-Year 57 Gold Treasury Certificates

Dated February lst, 1916

Due February Ist, 1919

Principal and Interest payable at the Bank of British North America, Toronto,

Montreal and New York.

Denomination: $1,000
Legal Opinion of Messrs. Malone, Malone & Long, Toronto.

Interest coupons payable February Ist and August lst.

These Treasury Certificates are the direct obligation of the City of Victoria, the Capital of British

Columbia, and the oldest and wealthiest city in Western Canada.

Assessed Valuation for Taxation, 1915...... $80,751.035
Net Debenture Debt L. occivvsnionncanccsd o BERAS 5,507,595
City's Assets, Real Estate, Waterworks, etc..,..co0e-- 9,071,188

Population, 50,000.

The Total Debenture Sinking Funds on January 1st, 1916, amounted to $2,066,367, of which $1,691,279

was in the form of cash in bank.

Price: 98.256 and Interest, yielding about 5.657..

Dommion SECURITIES (ORPORATION

E. R. Wood - -

ITED ° )

G. A. Morrow - Vice Presidem
Establshed 1901
W.S. Hodgens - - - Manager R. W. Seecle
J. A Fraser » - - Secremsy HEAD OFFICE :
J.W. Miacheh - - - Treasuser 26 KING STREET EAST
T.H. Andison - Asv't. Secretary o
A F. Whise -+ Ass't. Treasueer |

TORONTQO

e i

MONTREAL BRANCH
Canada Life Building

LONDON, ENG., BRANCH
2 Austan Friars
A L Fullerton Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS “\

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

SPECIAL SAFEGUARDS
AGAINST 3
COUNTERFENING

_ FIRE PROOF /BUILDINGS
HEAD OFFIOE AND WORKES: OTTAWA 208228 WELLINGTON STREET

BRANCHES:

MONTREAL TORONTO

——

POSTAGE AND
REVENUE STAMPS,
DEBENTURES
SHARE
CERTIFICATES,
ETC. FOR
GOVERNMENTS
AND
OOIPOIATI?'I

WINNIPEG




