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made cautiously. What the United States must
do to match ambition with facts.

Foreign loans of United States. Page 20

Life Insurance Lapses

Of every $100 of life insurance written in Canada
in 1914, $63 vanished on account of surrenders,
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GENERAL

ASSURANCE CORPORATION

OF PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER
$8,600,000

FPELEG HOWLAND, D. R. WILKIE,
Chairman, Vice-Chairman,
Canadian Advisory Board Canadian Advisory Board

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

THE

GENERAL ACCIDENT

ASSURANCE CO. OF CANADA

THE

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

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

Steam Boller Automobile Liability
Personal Accldent Public Liabllity
Sickness Employers’ Liability
Theatre Liability Elevator Liability
Automobile Property Damage Teams Liabllity
Monthly Payment Accident and Sickness
JNO. J. DURANCE, Manager '

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

Personal Accident Sickness L
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 Provinces..... (MONTREAL
Manitoba and Saskatchewan ........... WINNIPEG
British Columbia and Alberta........ VANCOUVER

London & Canadian Loan & Agency Co., Ltd.
. BSTABLISHED 1873 bl 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 * Reserve, $625,000 Assets, $5,222,441

Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan.

W. WEDD, JnR., Secretary. Vi B WADSWORTH. N}un‘aker

| THE COMMERCIAL LOAN AND TRUST CO.
{1 Head Oftice - : WINNIPEG
'"THOS. D. ROBINSON, President. ' 'C. W. N. KENNEDY, Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.

If interested in b

MUNICIPAL BONDS

Send for Sample Copy

The Authority on Municipal Bonds

25 West Broadway - New York

THE BOND BUYER

[ OSLER & HAMMOND SeaRiokensss

21 JORDAN STREET, TORONTO

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

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

on Commission. :

. Osler, Hammond & Nanton

|, STOCKBROKERS & FINANCIAL AGENTS

' “Gorner of Portage Avenue and Main Street, WINNIPEC

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

The Saékétchewan Mortgage
- and Trust Corporation,

LIMITED
REGINA, SASK.

Capital Paid up and Reserve, $850,000.

Established i809

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

We will represent you in any Financial or

% 23 _Trust Capacity. .

=
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

Barristers and Solicitors
HERBERT AQHESON C. L. Durig, B.A. B. M. WAKBLING
Central Chambers, SASKATOON, Canada

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

W. J. BowsEer, K.C. W. H. D. LADNER A. H. DoucLas
R. L. Rem, K.C. D. S. WALLBRIDGE J. G. GiBsoN

Bowser, Reid & Wallbridge

Bowser, Douglas, Ladner & Gibson
BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Building, 525 Seymour St., Vancouver, B.C.

BAIN, BICKNELL, MACDONELL & GORDON

Barristers, Solleltors, &ec. Lumsden Buillding, Toronto

James W. Bain, K.C., Alfred Bicknell,
A. McLean Macdonell, K.C., M. L. Gordon,
J. M. Forgie, B. H. L. Symmes

General Solicitors for Imperial Bank of Canada.

TORONTO PAPER MFG. CO., LTD.
MILLS AT CORNWALL, ONT.
We manufacture PAPER. High and medium grades

ENGINE SIZED TUB SIZED AIR DRIED
WHITE AND coLorRep WRITINGS, BONDS, LEDGERS
M. F.&8.C _ _  BOOK LITHO, ENVELOPE aAnp COVERS !

Made in Canada For Sale by all Wholesalers ‘

@ %W&@W
%"‘J_"’ Sy 8 iy,

Z. A. LASH, K.C. W. H. BLAKE, K.C. A. W. ANGLIN, K.0.
WALTER GOW. MILLER LASH. GLYN OSLER. R. . H. CASSELS.
M. C. CAMERON, GEORGE H, CASSELS. J. F. LASH.

8. G, CROWELL.
General Solicitors for

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

A. G. GILMOUR.

L. COFRFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,

Bstablished 1845 Toronto, Ontario

TuoMAS FLYNN

USE "“MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE

The Price Is just the same as other
grades. Why not buy the Best?

Head Office: Private Exchange:
88 KING STREET EAST MAIN 55697

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

BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

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

Balfour, Martin, Casey & Co.

BARRISTERS, SOLICITORS, NOTAR[BS BTC.
Offices, 105 to 110 Darke Block ., REGINA, Canada

Solicitors for Bank of Montreal
Cable Address, “ Balfour.” Code, Western Union

J. EbpwARD CALDWELL WALTER MiLLs, K.C.
CALDWELL, MILLS & COMPANY
Barristersy Solicitors, ete.

MOOSE JAW, Sask.
$ for The Home Bank, The Moose Jaw Securities, leited.
The Amorti:ation Mortgage Company, Canadian Northern Railway,
Metropolitan Life Insurance Company, Dominion Life Assurance Com-
pany, Canada National Fire Insurance Company, R. G. Dun & Co.,

Bcaver Lumber Company, Limited, Gordon, Ironside & Fares, Ltd., etc.

LOOSE LIEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS
OFFICE %UPPLIES
All Kinds. Size and Quality Real Value.

BROWN BROS., LTD.

NEw ADDRESS—

Cor. Simcoe and Pearl .‘T‘Qronto
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Investment

RURAL MUNICIPALITY or ST.VITAL

MAN.

Guaranteed absolutely bothbas to principal and interest

GOVERNMENT of the PROVINCE of
MANITOBA

G0OD ROADS DEBENTURES

Full particulars on application

A. E. AMES & CO.

Bankers Union Bank Building, Toronto 1889

(63 King Street West)

Established

ESTABLISHED 1809
Total Funds Exceed Canadian Investments Over

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

North British and Mercantile
INSURANCE COMPANY
DIRECTORS
Wm. McMasTER, Esq. G. N. MoxnceL, Esq. E. L. Peasg, Esq.
Head Office for the Dominion: MONTREAL
Agents in all the principal Towns in Canada
RANDALL DAVIDSON, Manager Fire Department
H. N. BOYD, Manager Life Department

Bvans & Gooch, Resident Agents, Toronto, 26 Wellington Street East

COMMENCED RUSINESS 1901
RECEIVED DOMINION CHARTER 17th June 1908

Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

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

RANDALL DAVIDSON, President
C. A. RicHARDSON, Vice.President and Secretary
DIRECTORS:
S. E. RICHARDS W. A. T. SWEATMAN N. T. HILLARY
Head Office, WINNIPEG, MAN.
Agents Required at Unrepresented Points
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

Certified Valuations

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

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

The Canadian Appraisal Co., Limited

Head Office S s Montreal
Toronto e Royal Bank Bidg.

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Agents Wanted in Unrepresented
Districts

| e s e
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Old as Confedeialioh .

November Bank Statement 1s Good

TOTAL Deposits again make a New High Record at $1,120,000,000—
Call Loans are at Highest Total for Many Years—Current Loans
in Canada Show a Slight Reduction but Stand at a Substantial Amount.

November,
1914.

Deposits on demand .....................cc00ns $350,884,153
Deposits after notlce .......................00e 665,094,852
Current loans in Canada....................... 794,269,220
Current loans elsewhere ....................... 42,966,275
Loans to municipalities ....................... 44,706,055
Call- 1000 In OonaOR . oo i Ll 69,394,407
Call Ioans SlseWhnore ... . .. ....ciiiv.monsioien 74,459,643
R R e e S R R S e S S N 114,767,226

of the chartered banks for November. The state-
ment shows further increases in deposits and in call
loans, while there is a decrease in current loans in
Canada. Both deposits accounts have made substantial
gains during the month, demand deposits increasing
nearly $15,000,000 or 3.5 per cent., and after notice
deposits, $13,000,000 or 1.8 per cent. The total deposits
are well over $1,000,000,000. Current loans in Canada
have declined about $3,000,000 or 0.46 per cent. Current
loans abroad are $4,000,000 heavier, showing an increase
of 7.2 per cent. Call loans in Canada are considerably
higher and reflect to some extent the stock exchange
activity. These loans increased about $9,000,000 or 11.6
per cent. in November. Call loans abroad during that
month were $15,000,000 or 12.5 per cent. larger. During
l_)gcember, however, it was reported that these loans were
being reduced. Circulation was slightly larger in Novem-
ber than in the previous month, the percentage increase
being 1.1.
The following table shows the trend of the Canadian
loans account for the past sixteen months:—

' I VHE above are the principal changes in the statement

Current in Call in

Loans. Canada. Canada.
1914—August  ...... $816,574,000 $60,220,045
September  .......... 826,514,621 70,003,414
Betoher: .57 G 816,623,852 70,201,030
November ........... 794,260,220 60,304,407
December . .ovv oL 286,034,378 68,511,653
1915—January ...... 770,118,011 66,154,801
EetriaYY oo 771,635,208 67,591,760
Mar_ch .............. 760,138,883 68,245,261
APl o 762,031,851 68,500,005
'Mav ................ 760,631,113 71,516,083
305 R P 750,034,154 73,628,187
Jalyaliese o Ll 758,340,517 71,168,233
AT O R R 758,342,735 71,855,565
September.. o 771,086,757 71,578,886
Detoberc  to v ovii s 780,785,754 74,574,270
Novertber” . /000000 777,162,563 83,203,787

October, November, Year’s Month’s

1915. 1915. inc. or dec. inc. or dec.
$392,042,193 $406,735,171 +16 + 3.5
701,336,850 714,219,286 + 7.3 + 1.8
780,785,754 777,162,563 — 24 — 0.46
49,612,985 53,240,955 + 2.4 + 1.2
45,682,230 41,064,550 — 8.2 — 1.08
74,574,270 83,203,787 + 2.05 +11.6
120,681,624 135,530,562 + 8.2 +12.5
122,782,233 124,153,685 + 8.7 + 1.1

Current loans in Canada are about $17,000,000 Or
2.1 per cent. less than they were a year ago. In November
they were higher than in any month since January last,
with the exception of October. All circumstances con-
sidered, this account reflects healthy and improving busi-
ness conditions. Call loans in Canada at $83,000,000 are
the highest on record for several years past. While stock
exchange operations account for part of the increase, the
banks have at the same time been very conservative in
their relations with stock exchange accounts.

The following table shows the course of call loans
abroad since November, 1914 :(—

Call loans abroad.

1914—November .......... 0.0 $ 74,450,643
PeCembOr. (2 o e s vy 85,012,064
rote—January i esieeedony 85,706,641
PORTREry:s: o e S s A s 80,800,082
L T v e e e R e S b B 101,038,685
Bl o S 121,522,071
Mag-amen e Sl SR 136,008,835
L A R B e SR 124,604,875
o e e R S e e e 117,821,174
R h b S A R (AT 120,607,677
Septernber ..o sahils il 135,108,412
T T e e e NG e T B i S 120,681,624
NOvEmbBE o5 i s e Tt S 135,530,562

Call loans abroad in November are the highest for a
number of months past. It is understood, however, that
during the past few weeks these loans, especially those
in New York, have been withdrawn to some extent. The
December bank statement, to be published towards the
end of January, will show whether this is the case.

The following table shows the course of the loan ac-
counts for the past five years:—

: Current loans Current loans Call loans Call loans
November. in Canada. . elsewhere. in Canada. elsewhere.
1011 .. $677,617,478 $42,306,585 $62,866,513 $ 06,404,136
1012 .. 874,721,503. 40,025,744 70,668,521 111,812,858
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" Chartered Banks’ Statement to the

CAPITAL STOCK g
g & Bal. due :
Amount 8. 2 to Dom. : Deposits by
itai & w03 Balances |Depositsby|the public,
NAME OF BANK ofrestor | B3| Notes (Go,fer| dute” |thepublic!| pavable
Capital Capital fund 3“‘5 g1 '{’ " advances | Frovincial | p ayable |after notice
Subsceibed| Paid Up % T |circulation i orediti: Govern- |on demand| oron a
! g B pay-lists, ments | in Canada | fixed day
-] iy » in Canada
|
1|Bank of Montreal 25 oé’o 000 | 16 ogb 000 | 16 ogo 000 | 16 o(sio oo 10 |17 196,842 4‘3 626 2 3 :
2|Quebec Bank............ : 5,000,000 | 2.735.000 | 2,735,000 | 1,000,000 | 7 Siraess | 2ma71 | 4T 1708 408
3|Bank of Nova Scotia. 10,000,000 | 6.500,000 | 6,500,000 | 12,000,000 | 14 7152972 | 829288 44861 | 23.013.469 | 89.822,339
4/Bank of British North America. «........... 4,866,666 | 4,866,666 | 4,866,666 | 3,017,333 | 8 4740,212 337924 | 1,129,838 | 12283088 | 24,736.233
5| BAnK Of TOFORLO. «.cvvvi s v iedeinsnrrneesessss 10,000,000 | 5,000,000 | 5,000,000 | 6,000,000 | 11 5,504,704 | 722797 | 58.086 | 12,999,505 | '29,985.976
61 MIOIBOAS IBANIEL. , -t s sesurtinadsennviyes Sl 51000000 | 4,000,000 | 4,000,000 | 4,800,000 | 11 3,955,560 550719 - 290,892 | 10.043.945 | 28.524.517 -
Pt arnitie NEHIONAIO . .. «ous ihyss vhksis varearone 5,000,000 | 2,000,000 | 2,000.000 | 1,800,000 8 3,337,440 131,961 198,487 | 3,508,975 | 15.206,356.
8|Merchants Bank of Canada .......... «eoeees 10,000,000 | 7,000,000 | 7.000,000 | 7.000,000 | 10 7,935,135 436,884 868,712 | 22,623,529 | 43,414,058
9|Banque_Provinciale du Canada............... 2,000,000 | 1,000,000 | 1,000,000 650,000 7 1,130,388 34,337 179,662 | 2,006,863 | 7,273,789
10{Union Bank of CAnada .......cc..ooeeeeins: 8,000,000 | 5,000,000 | 5.000.000 | 3,400,000 | 8 7,673,659 | 1,034.808 | 8,151,261 | 28.995.086 | 33.531,226
11|Canadian Bank of Commerce ... 25,000,000 | 15,000,000 | 15,000,000" | 13,500,000 | 10 16,397,007 | 4.080,585 | 2.807.208 | 76,723,060 | 89,580,839
12| Royal Bank of Canada.. 25,000.000 | 11,560,000 11,560,000 | 12,560,000 | 12 | 14.224,866 | 1,046,045 701,097 | 85.775.773 | 82.406,214
13| Dominion Bank...... .. \ 10,000,000 | 6,000,000 | 6,000,000 [ 7,000,000 | 12 5.152.245 608,784 212/518 | 20,870,627 | 40,219,349
14|Bank of Hamiltoh . i.......... e 5,000,000 | 3.000,000 | 8,000,000 | 3,566,140 | 12 3,489,830 243,462 905751 | 12,478,484 | 24.442.265
15|Standard Bank of Canada............ 5,000,000 | 8,000,000 | 3,000,000 | 4,000,000 13 3,666,683 782,811 619,859 | 13.050.536 | 25,944,233
16|Banque d’Hochelaga:. i i cveesv.in 4,000,000 | 4,000,000 |. 4,000,000 | 8.700,000 | 9 3321.302 | ' 56,323 75,693 | 5053.887 | 17,738.032
17|Bank Of OttAWA ...evvveecneeenrerns . 5/000,000 | 4,000,000 | 4,000,000 | 4,750.000 | 12 3,966,030 | 1,068,366 798,499 | 9,944,306 | 30,128,455
18| Imperial Bank of Canada : 10,000,000 | 7,000,000 | 7,000.000 | 7,000,000 | 12 6.090.247 | 1405404 | 1328782 | 21.202:293 | 35.417.601
19|Home Bank of Canada 5,000,000 | 2,000,000 | 1,945,530 400,000 | 5 2,166,820 635 6331319 | 2.825.471 | 6.897.104
20|Northern Crown Bank. 6,000,000 | 2.862,400 | 2,859,272 150,000 | 6 3,350,385 134,292 837.407 | "6.130,182 | 6,805,333
21|Sterling Bank of Canad | 3000,000 | 1.266.600 | 1,204,707 300, 6 1,154,900 25,440 194926 | 2.147.702 | 4,842,145
22|Weyburn Security Bank............covvn o 1,000,000 632,200 316,100 125,000 5 Y SR EIRGe s S S 913,279 490,130
Total... .. l 188,866,666 | 114,422,866 | 113,987,275 | 112,718,473 |........ 124,153,685 } 14,896,968 | 21,104,580 | 406,735,171 | 714,219,286-
ASSETS
Cutrent Gold and Sub : 2. 3 £2%
urrent Gold and Sub- Dominion Notes 2E§ ® -5+ |Dep'sits| Due Due
] sidiary Coin e §'€ - %.5 g made from from
583 s ‘_-‘,’8 with banks |bks. and
=59 € 2 NO'fies Cheques 3 2;5 and bal.| and |banking
NAME OF BANK Beg ] § ot‘t’:er ototl: S 3 ® ;iue banking cor;es.
In Else- In Else- 29 g £ i ] chin. |« corres- panid £E8
Total ; Total =21 e banks | banks | 8% ¢ | other |pond’ts| else-
Canada | where : Canada | where .‘;‘ﬁg e = : SZ| banks | inthe | where
ST 2 E8 .y in United | than in
5.,5° 2 SsE Canada| King. CT:lnTJd?(
i wE AR, i 16,00 © an s
$ $ $ $ $ $ g
1|Bank of Montreal............ 14,048,034| 2,047,537 $ $
T g o lpibon 2005 et e Lo gt | e ashom Lussen msthos s sl
'8|Bank of Nova Scotia ©-.| 3.089.649| 1.796.487| 4.836137 5.153.016 5,155.410 5 0| 1,011,642 Too iae e
4|Bank of Brit, North America| 1,845,558 148,542 1.994'100| 8,537,806 8,538.842 411’496 BA19 008 AL
5/Bank of Toronto.............. 7,041,014 7.041.014 45101 620,888| 1,034,815
6/Molsons Bank..... 2'821.015/ . . 2821015 o 4 151,417| 2,926 436
7|Banque Nationale. 1,088,858| . 1,088,858 0,428 1,158,919/ 1,428,606
8 Merchants Bank of Canada .. 11.957.355 793,644 106,099 778,697
9|Banque Provinciale du Canada 1 ; T e 119,503 1750 e
10|Union Bank of Canada........ 1,481,583 7. 7,775,511 706,742 2“932 by
11/Canadian Bank of Commerce | 5.477.05512.885,976|18.363,031| 21,528,963 9,998 | 21,538,961 | 783,460|. ... 1,676,137 sgi';u 222‘5’%&
12{Royal Banlk of Canada 11,802:305(15.946.289| 12.976,587| 803 | 12,977,390 |  578.000| " 3,000.000| 3.057.650 202,999| 5,032,607
18| Dominion Bank........-. | 1624, 78| 1,624,685 9,537,932 ....v.e 9,537,932 | 261.950.... .....| 82561 1.712| 257711
14| Bank of Hamilton ........... : 5.830.896 | 155000 400,000 261930 e sia| Ters03| soraze
15|Standard Bank of Canada... P Ll i 4,158,672 Y ¥ i T e ;43'257 1 ?49'333
16/ Banque d’Hochelaga.......... 360,56 2, 2.857,730 1.621,7881. . ovooofune o s Y ‘a6l
’ i o78.981) . ....| 133,622 366,736 361,543
17|Bank of Ottawa ........ 4,095,465 80 6,505.458|  662.253| 2,071.658
18| Imperial Bank of Canada 13,175.837 eyt "306.958|  458,259| 3,123,750
19|Home Bank of Canada. 1,013,882 3'2(:%.369 ....... g T it
20|Northern Crown Bank. . 1,437,073 1,437,073 6 Sodsl s lados'806|  93711| 214415
21Sterling Bank of Canada ..... 44,540 e SR 8510 "420'?.;7 i 10,000 20,831| 521,068
22|Weyburn Security Bank...... 9,924 104,442) ... ... 104,442 16,058 S71,056]. .. 00cnn - 78,
|
Tokalise:iive 41,891,782(29,577.921{71,350,636 140.735.415| 15,916 | 140,751,333 [6.770,645| 15.100,000|14,141,44756,108.946| .. . 12,011010(81,741,522(55,431,455-
Of the deposit in Central Gold Reserves $4,750,000 is in gold coin : the balance is in Dominion Notes.
. |
Cu_rrent loans Current loans (?all loans Call loans . On demand. After notice.
November. in Canada. elsewhere. in Canada. elsewhere. R, b % 8841 $665,004,852
7 —INovem ;. RS o= P O
1913 .. $830,715,015 $55,819,280 $70,123,101 $122,380,863 Dge:ember 4 4’9::; 66:’290’057 )
1014 .. 704,260,220 42,066,275 60,304,407 74,450,643 He i e . 349,9096, o ggo i %
1915 .. 777,162,563 53,240,055 83,203,787 135,530,562 1915—January  ....... 329,016,730 ,060,482
February . i..-cioes . 331,415,179 671,088,613
Current loans in Canada last November were Mareh - o s . 339,514,286 676,875,700
$100,000,000 higher than in November, 1911. This is Appil oo i 347,325,037 686,075,124
very satisfactory. Current loans abroad are almost equal May o:aabiec e .. 347,(3)4?:82? 231'82‘3%
to those in November, 1913. Call loans in Canada in -}“’l‘e 7 e e gjg’gzo’im - 69::’; :"432
. . DEEn ) - ) {," SARE S5 RS A e R . >
November were higher than those in any November of the A‘L;ust 334,022,174 692, s‘go’g;g
past four. Call loans abroad show a similar standing. September 350,315,280 693.339:85f : -
5 ) . 2,042,1 ‘
The following table shows the course of domestic October P9 E05&: 103 701,336,850

deposit accounts for the past thirteen months :— di November '.......xon 408,735,171 714,219,286
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The deposits accounts continue their upward trend.
Demand deposits and after notice deposits last November
both showed substantial increases. Total deposits again
make a new high record, namely $1,120,000,000, Wwith
good promise of going still higher.

The deposits record for the past five years for the

month of October is given in the following table, compiled
by The Monetary Times :—

‘November. On demand. After notice. Total.

1011 ...... $341,712,265  $588042,142  $ 030,054,407
) () R A 376,820,372 635,810,703 1,012,640,075
(R 384,486,046 625,803,150 1,010,289,196
1014 - 350,884,153 665,004,852 1,016,870,005
T e 406,735,171 714,219,286 1,120,054,457

_T. C. BOVILLE. Deputy Minister of Finance.

The total deposits last November were $104,000,000
greater than a year ago and $190,000,000 larger than in
November, 1911. ‘ ;

The November bank statement is a very encouraging
document and gives hopes of satisfactory business condi-
tions next year. Gert '

Sir George Paish states that the war has involved prac-
tically no destruction of accumulated wealth. “Our loss ‘is
mainly in the wealth we fail to create,” he says. ‘“That is to
say, speaking broadly, we are making shells, not building
houses ; building warships, not making railways. Our main
loss arises from the failure to make reproductive expenditure,
and this loss is about $2;000,000,000 a vear.”’
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WORLD’'S TRADE TARIFFS TO CHANGE

—

Radical Revision Will Occur as Result of the War—
Canada Making a Move

What will belligerent and neutral countries do with
their tariffs and commercial treaties after the war? This
question was discussed last year by the cabinet ministers,
manufacturers, consumers and business men generally of
all the great manufacturing and trading countries. Before
the war, the nations of Europe that are now fighting were
commercially interconnected by an intricate System of gen-
eral and conventiona! tariffs that had been adjusted by years
of diplomacy—concessions here and concessions there,
arranged with this country and that country in return for
reciprocal favors (or supposed favors) and then automatically
obtained by still other countries through the working of
“most favored nation’”’ clauses in general treaties.

Germany and Russia had a commercial treaty, generally
regarded as the most elaborately developed thing of the
kind, The war broke the treaties between hostile countries
and nearly all the nations found it necessary to put sur-
charges, etc., on existing tariffs with others sti.l friendly,
in order to raise needed revenue. Now it is recognized that
when the war ends international interests and necessities
will make certain the building up of an entirely new tariff
situation in Europe.

Canada Making Moves.

The opening of important foreign trade markets under
conditions in which discriminating tariffs are bound to play
an important part after the war makes it necessary for
Canada to watch closely every tariff move in other coun-
tries. The Canadian Manufacturers’ Association has already
intimated that it proposes to advise, through its Export
Association, the department of trade and commerce, Ottawa,
as to what points should be kept in view and impress upon
the Imperial Government the interests of the Canadian
manufacturing industry in all cases where new tariff ar-
rangements are being made.

What the nations of Europe and Japan are going to do
with their tariffs is of great importance to Canada in view
of our expanding export trade. As pointed out by the Na-
tional City Bank, of New York, nobody knows what the new
tariff lines will be, for the reason that upon the situation
regarding two important matters at the end of the military
hostilities everything depends. The military strength of
the combatants, when they come to negotiate peace, an
the apparent purpose and ability of certain nations to wage
an immediate, sharp trade campaign with plenty of goods
to sell at attractive prices will decide what the commercial
treaties and the advantages the nations give each other in
-import schedules will be. In Germany, the business in-
terests expect that with a triumph of German arms the Gov-
ernment will not only force from the defeated Allies an
enormous indemnity, but will see to it that no “economic
?lhance” that can injure German trade is possible, If she
is in a position to do so, Germany will obtain commercial
treaties with all such as she obtained from Russia in 1905,
with brusque persuasion. But Britishers do not doubt their
own ultimate success in this war.

Treatment of Cermany.

On the other hand, those who are in a position to see
the development of disposition among the Allies on this
subject say that Germany’s military and economic position
when she seeks peace will make a great difference in the
foreign commercial policies of all the nations. The threats
of an ‘““economic alliance” that will isolate Germany for all
time have generally given way to a cooler judgment in
England, in Russia, and in France. The leaders who will
probably have most to do with forming the new trade ar-
rangements, in Russia and in France, make the intelligent
admission that their country’s industries will handicap
themselves greatly if certain lines of commercial intercourse
between them and Germany are not resumed after the war.
At the same time Germany seems likely to get the least
favorable tariff treatment.

British Empire Tariffs.

That the countries of the British Empire may arrange
a scientific reciprocal tariff seems to be a general opinion.
In this connection, Mr, C, Hamilton Wickes, British Trade
Commissioner in Canada, pointed out in an address in

Volume 35.

London last year that it is possible to show clearly and
distinctly what the effect which the framing of certain of
the overseas empires tariffs must be in respect to British
and to foreign manufacturers. Great Britain, he said, had
an enormous list of articles on which preference is granted
by Canada. But so far as concerns something like $110,-
000,000 worth of goods where Great Britain is entitled to
a preference, it is in respect of articles which Great Britain
cannot supply, and is never likely to be able to suppy. In
other words, preference had been granted, but to a large
extent it was really in regard to commodities where it
would not be any advantage to Great Britain if British
goods had been admitted free.

On another page is printed an article which shows in
concise form Canada’s tariff relations and agreements with
other countries.

BERLIN TO OPEN CLEARINC HOUSE

A bank clearing house has been established at Berlin,
Ontario, and will open on Monday next, January 3rd. The
following are the officers: Messrs. G. M. Wedd, manager,
Canadian Bank of Commerce, chairman; G. H. Montgomery,
manager, Bank of Nova Scotia, vice-chairman; E. W, Lam-
prey, manager, Bank of Toronto, secretary-treasurer.

CANADIAN CATTLE EXPORTS

Of the live cattle exported from Canada during the
fiscal year ended March 31st, 1915, 183,652 head went to
the United States and 2,251 to other countries. For the
year ended March 31st, 1914, the number exported was
219,397, of which 206,446 head went to the United States.
For the year ended March 31st, 1913, the figures were
44,206, of which 28,268 went to the United States.

The following statistics show the value of exports of
live cattle from Canada for the fiscal years named (ended
March 31st) and where they were sent:—

United Other

Fiscal years. States. England. countries. Total.

1000 ;. s $1,401,137 3 7,579,080 $100,559 $ 9,080,776
1008 - 0.l 891,340 8,028,476 144,746 0,004,562
G020 787,864 0,742,738 133,217 10,663,819
LO08 1 i 202,288 10,842,438 207,006 11,342,632
B0 e 110,042 10,046,651 258,078 10,424,671
TO0E - e e 152,084 11,047,167 161,718 11,360,060
3000, - 206,102 11,045,463 405,264 11,656,829
1907 & .iee 478,765 10,200,137 253,637 10,932,539
RGORs 585,790 8,584,806 130,588 9,301,184
1900 . ... 543,456 10,115,793 113,117 10,771,366
TRID ot oot 642,674 0,070,018 160,564 10,702,156
{4 G 465,079 7,942,144 130,250 8,537,473
(5 i PR 615,300 3,343,625 130,155 4,008,179
(o) £ 4t et e 1,116,023 913,054 206,258 2,297,183
{5 PR 7,043,086 697,807 165,901 7,906,794

The increase noted in 1013 and 1914 to the United
States was occasioned by the removal of duty on cattle
entering that country.

Mr. T. K. Gray, of the head office staff of the Standard
Trusts Company, has been appointed manager of the com-
pany’s Vancouver branch in succession to Mr. J. G. Forrester.

Mr. A. A. Cole, mining engineer of the Temiskiming
and Northern Ontario Railway, estimates the gold produc-
tion in Northern Ontario last vear at $8,295,000 and the
silver production at $10,750,000.

Sir William Price, president of the Quebec harbor com-
mission, has notified Hon. Sir Sam Hughes, minister of militia,
that he is ready to recruit a regiment in Quebec and district,
providing the minister of militia accepts the offer, the regi-
ment to be composed of both French and English-speaking
Canadians. :

Lieut. W. Hespeler Jackson, of the 14th Royal Montreal
Regiment, who has latterly been connected with Brig.-General
John W. Carson’s staff in London, has returned to Montreal
to assume the managership of the Crown Trust Company,
during the absence of Major Irving P. Rexford, who is going
overseas with the Grenadier Guards, under Major-General
Frank Meighen.
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UP TO THE PEOPLE

In an address at Ottawa last week, Sir George Foster
mentioned the subscription of the recent $100,000,000
Canadian war loan, stating that if necessary, the Canadian
people can subscribe $300,000,000. This assertion was
taken by some to mean that a $300,000,000 war loan
would be floated in the near, future. That is unlikely.
What Sir George Foster means, we think, is to impress
upon the country the fact that we must largely finance our
own war expenditures without calling upon Great Britain
for loans. This can be accomplished by loans in the
United States, by internal loans and by increased taxa-
tion. It can be effected also, as Sir George pointed out,
by stopping all forms of waste and husbanding our re-
sources. It can be accomplished also, as finance minister
White has constantly urged, by greater production.

Without attempting to say what Canada ought to do,
Hon. R. H. Brand, C.M.G., speaking to the Toronto
Canadian Club this week, said that the overseas dominions
of the British Empire could help the British cause ma-
terially by respectively financing their share of the war
burden and by extending credits to Great Britain. The
power of Canada and the other dominions to do this is
directly determined by the productive energy and economy
of the citizens.

There is much food for thought in the warning which
Sir George Foster gave in an address recently. ‘‘Canada
has been in the habit of doing as little as possible for
herself and calling on the resources of the banks and
lending companies, in the last few years,”’ he said.
““There has been a constant stream of money, millions and
hundreds of millions, sums incalculable and beyond our
simple conceptions. Credit has been too good, resources
too great and optimism unbounded. We have unlocked
the doors of the vaults and have revelled in loans.”” There

~ is food enough in flesh and vegetables wasted in Canada

every year to feed every hungry mouth, if conserved and
saved. Authorities in Britain state that the majority of
people should save 10 per cent. more than usual, and the
more wealthy, 20 or 25 per cent. Are we doing it?

HUDSON BAY RAILWAY

The suggestion of Industrial Canada that if the
premier really wants to feel the pulse of the people re-
garding the construction of the Hudson Bay Railway, he
should instruct the finance minister to offer the Hudson
Bay Railway as security for the next war loan, is a good
one. As a commercial proposal, this road has little merit.
It was started when the whole country, and particularly
the West, was inclined to be optimistic to the extent of
a hazy vision and an utter disregard of icy obstacles.

Private capital would not consider such a proposal as
the construction and the operation of the Hudson Bay
Railway and a government is not expected to do all those
unremunerative things which private capital will not do.
There are certain services which a government must per-
form for the general benefit and without showing a pleas-
ing’ balance sheet. The Hudson Bay Railway is not one
of them. This would apply equally as much were this
railroad a matter of immediate interest to Eastern Canada.
A bond issue offered by the government, with the Hudson
Bay Railway as security, would probably prove a failure,
unless, of course, it were stagemanaged for the occasion.

BRITAIN'S FINANCIAL STRENGTH_

Much depends upon Great Britain’s ability to bear
its heavy financial burden. Authorities are agreed that
whatever the financial requirements, they will be met.
They are equally agreed that great economy must be
practised in order to do this. When Great Britain is
raising such immense sums, it is especially interesting to
consider its financial strength. During the years from
19o5 to 1913 the annual income of the people of Great
Britain brought under the review of the inland revenue
department increased from about $4,500,000,000 to
$5,500,000,000. In the year 1914 it was in the neighbor-
hood of $5,800,000,000. As against the interest of
$25,000,000 on a $500,000,000 foreign loan, the income of
the people of Great Britain from railways, outside. the
United Kingdom, was in 1913 about $150,000,000. The
income from government securities other than British
amounted to about $175,000,000. The income on colonial
and foreign securities other than government securities
amounted to about $125,000,000.

The government revenue from the increased income
tax last year is about $180,000,000. England’s income
from other lands is about $870,000,000. During the last
few years the net value of property in Great Britain on
which an estate duty was paid averaged between
$1,250,000,000 and $1,500,000,000. During the ten years
from 1904 to 1913 the value of the total imports of the
United Kingdom increased from $2,750,000,000 to
$3,843,000,000, and the exports increased from $1,855,-
000,000 to $3,174,000,000. At a rough estimate, the
capital wealth of the British Empire is $130,000,000,000,
and its yearly income $20,000,000,000, Mr. R. McKenna,
chancellor of the exchequer, told an inquirer in the British
House of Commons on November 23rd.

On the other hand, British government officials have
intimated that the civil population must stint itself and
rearrange its whole life with regard to the consumption
of luxuries and foreign purchased goods.
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CONSCIENCE 'AND MONEY

The finance department at Ottawa last week received
ten cents with a note marked ““Conscience money.’’ This
department and the customs department frequently receive
such penitence sums. But they rarely exceed $50. Itis
good to know that in a country where investigations as
to the misappropriation of funds are constantly in
session, there is at least $50 worth of conscience in eX-
istence in any given spirit. The ten cents contribution
came in a letter bearing the Ottawa postmark, which fact
raises an endless vista of speculation.

INVESTMENTS AND CRIME

The investor judges the state of civilization in any
country chiefly by the respect accorded to life and
property. Where there is such respect, investments are
usually safe. Thus, capital invested in Canada is
obviously not liable to assault, such as is the case, for
instance, in Mexico and in some European countries.
The criminal statistics of the Dominion throw interesting
light on this phase of investment. During the year ended
September, 1914, there were 28,007 charges and 21,438
convictions for indictable offences. There were approxi-
mately 265 convictions for every 100,000 inhabitants.
This properly may be considered an excellent record,
especially as much of our population is drawn from
countries, some of which have peculiar notions regarding
law and order.

Of the total number of persons convicted, 5,518 were
sentenced to jail with the option of a fine; 6,306 to jail
for less than one year; 946 to jail for one year and less
than two; 967 were sent to penitentiary for two years
and less than five; 241 to penitentiary for five years and
over; 8 to penitentiary for life; 28 were sentenced to
death; 592 were sent to reformatories, and 6,833 were
allowed to go with sentences such as “bound to keep the
peace,’’ or ‘‘sen‘ence suspended,’’ etc. Eighty-five out of
every hundred persons convicted during the year were
sentenced for the first time, eight for the second time, and
seven were recidivists or habitual criminals.

Analyzing the occupations of the offenders per
hundred by classes, the following results are obtained:
Agricultural, 9; commercial, 14; domestic, 8; industrial,
13; laborers, 55, and professional, 1. The figures given
for ‘“laborers’’ are out of proportion when compared with
those of the other classes of occupations ; it is evident that
a number returned as ‘‘general laborers’’ should have been
included with the more defined classes, such as agri-
cultural, commercial, domestic or industrial, to which they
properly belong. The commercial class seems to have an
unusually high percentage.

One naturally seeks knowledge as to the age, educa-
tion, habits, residence and birthplace of offenders. From
the blue book it is learned that the civil condition of
offenders per 100, is 72 for single, 27 for married and 1
for widowed. The figures relating to education show that
3 in every 100 were unable to read or write, 94 had an
elementary education and 3 a superior education. As to
ages, 16.16 per cent. were under 16 years, 16.30 per cent.
from 16 to 20 years, 54.28 per cent. from 21 to 39 years
and 13.26 per cent. were 40 years and over.

Thirty-five in every hundred used liquor moderately,
fifteen immoderately and the remainder were either ‘‘non-
drinkers” or not given. Eighty-eight in every hundred
were returned as living in urban and twelve in rural dis-

Volume 55;

tricts. The Canadian-born offenders represented 54.33
per cent.; the British-born, outside of Canada, 18.81 per
cent. ; those born in the United States, 6.02 per cent., and
those born in other foreign countries 20.84 per cent. of
the total convictions. According to the last census, the
Canadian-born constituted 77.9 per cent., the British-born,
outside of Canada, 11.06 per cent.; those born in the
United States, 4.2 per cent., and those born in other
foreign countries 6.2 per cent. of .the total population.

TORONTO'S RADIAL BY-LAW

The Toronto Board of Trade council is to be com-
mended for its action in opposing the hurried passing to
the voters of Toronto the hydro-radial by-law. The board
of trade council have made it clear that they do not op-
pose radials but that they do oppose the unbusinesslike
presentation of a by-law which guarantees over $4,000,000
to the citizens. The majority of the people are in favor
of radials. Toronto has suffered for many years from a
lack of proper transportation facilities for travel within
a moderate radius, say, of from 20 to 100 miles. Access.
to the suburbs has always been difficult and frequently
expensive. Radials will solve these and many other
problems. At the same time, Toronto voters to-morrow
must seriously consider the marking of a ballot in favor
of the hydro-radial by-law which they have not read, which
they probably do not understand, which their city council
has not considered clause by clause, and which their city’s
legal department has not been asked to scrutinize and
give an opinion.

The board of trade council has, among other things,
drawn attention to the following points :—

(1) Toronto gives her streets and guarantees one-
third of the money (over four million dollars), and has one
voice in 3I. j

(2) That no matter what the future brings forth, by
the terms of this agreement, the electors of Toronto have
nothing to say.

(3) That this agreement is perpetual, regardless of

the personnel of future hydro commissions.

(4). That Toronto is as valuable to the hydro as the
hydro is to Toronto; we can afford to be careful and take
our time.

(5) That a measure which has nothing to fear from
investigation need not object to it.

(6) That a vote against this hydro-radial by-law does
not mean a blow against radials, but simply that, as a
good business man—a partner—we prefer that action be
deferred until we can have a clear understanding of the
vital details of the transaction.

A great deal of misrepresentation has been made of
the action of the board of trade council. This body opposes
the by-law obviously not for selfish or personal reasons
but on purely business principles. No business man in his
own business would rush into such an agreement with so
little knowledge of it. Private capital would not be
allowed to put any such unconsidered scheme before the
public. Public ownership to be successful, must at least
be conducted on business-like principles. The issue in-
volved is not the question of public ownership, which the
citizens have already endorsed. It is the commitment of
the city to an important agreement which even the city’s
legal adviser has not been asked to examine.

o

German finances look bad enough even if one may
believe the German figures.
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BANK OF
MONTREAL

Established 1817

CapiTAL Paip Up R N W Ay $16,000,000
RESERVE FuNnD .... b 16,000,000
UNDIVIDED PROFITS ey S AN 1,293,952
TorAL AsseTs ... Voo seive S 302,980,554

BOARD OF DIRECTORS
H. V. MEreDITH, Esq., President

R. B. Angus, Esq. C. R. Hosmer, Esq.

E. B. Greenshields, Esq. A, Baumgarten, Esq.
Sir William Macdonald C. B. Gordon, Esq.
Hon. Robt. Mackay H. R. Drummond, Bsq.
Sir Thos. Shaughnessy, K.C.V.O. D. Forbes Angus, Esq.

Wm. McMaster, Esq.

Head Office, MONTREAL

Sik FREDERICK WILLIAMS.TAYLOR, LL.D., General Manager
A. D. BRAITHWAITE, Esq., Assistant General Manager

Branches in Canada

At all Important Citlies and Towns In the following
Provinces

Province of Ontario

Province of Nova Scotia
Province of Quebec

Province of Manitoba

Province of New Brunswick Province of Saskatchewan

Province of Prince Edward Island Province of Alberta
Province of British Columbia "

Branches Outside of Canada

London, Eng. ik 47 Threadneedle St., E.C. G. C. Cassels, Mgr,
Sub-Agency, 9 Waterloo Place, Pall Mall,
IS.W.

New York, N.Y. ... 64 Wall St., R. Y. Hebden, W. A. Bog,
J. T. Molineux, Agents

Chicago, I11. 108 South La Salle Street

Spokane .... State of Washington

St. John’s .... Newfoundland

Curling s Vie's Newfoundland

Grand Falls e Newfoundland

Bankers in Great Britain

London  .... 3 The Bank of England
The Union of London and Smith’s Bank, Ltd.
London County and Westminster Bank, Ltd,
The National Provincial Bank of England, Ltd.

Liverpool .... Sl The Bank of Liverpool, Ltd.

Scotland ... The British Linen Bank and Branches
Bankers in the United States

New York .... Na The National City Bank

National Bank of Commerce
National Park Bank

Philadelphia Sae Fourth Street National Bank

St Louis .... s The Mechanics-American National Bank

Boston e FOr The Merchants National Bank

Cleveland .... The First National Bank of Cleveland

Pittsburg .... ahinia The Bank of Pittsburg, N.A.

Detroit o The First and Old Detroit National Bank

Buffalo - .... The Manufacturers & Traders National Bank

San Francisco LS First National Bank of San Francisco g
The Anglo and London-Paris National Ban

Minneapolis FER Northwestern National Bank

Seattle Seattle National Bank

St.Paul ... S First National Bank of St. Paul

Savings Department connected with each Canadian Branch, and
interest allowed at current rates.

Collections atlall points of the world undertaken at most favorable

Travellers’ Cheques, Limited Cheques and Travellers’ Letters of
Credit issued negotiable in all parts of the world.

This Bank, with its Branches at every important point in Canada,

offers exceptional facilities for the transaction of a general Banking
business.

THE CANADIAN BANK

OF COMMERCE

Established 1867

Head Office TORONTO

Paid-up Capital ..... ... $15,000,000
Reserve Fund ........... $13,500,000
SirR EDMUND WALKER, C.V.O., LL.D., D.C.L., President
JOHN AIRD General Manager

H. V. F. JONES Assistant General Manager

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

NEW YORK ACENCY—16 Exchange Place

J. P. BELL,
H. P. SCHELL.} Agents

LONDON, ENCLAND, OFFICE—2 Lombard St., E.C.
C. CAMBIE, Manager
MEXICO BRANCH—Avenida San Francisco, No. 50
D. MUIRHEAD, Assistant Manager

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

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

Savings Bank Department at every Branch
(Yukon Territory excepted).
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HEAD OFFICE, TORONTO

CAPITAL PAID UP,$7,000,000 RESERVE FUND, $7,000,000

PELEG HOWLAND E. HAY
PRESIDENT GENENAL MANAGER

DIVIDEND No. 102.

NOTICE is hereby given that
a Dividend at the rate of
twelve per cent. (12%) per annum
upon the paid-up Capital stock of
this institution has beea declared
for the three months ending 3lst
January, 1916, and that the same
will be payable at the head office
and branches on and after Tues-
day, the ist day of February next
T he transfer books will be closed
from the 17th to the 3 st January,
1916, both days inclusive.
By Order of the Board.
E. HAY,

General Manager,
Toronto, 22nd | ecember, 1915.

17 Branches in Toronto
126 Branches in Canada
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CHANGES IN REPORTING INSURANCE BUSINESS

Deputation of United States Companies Waited on In-
surance Superintendent—A New York Criticism

Commencing with the Business for 1916, foreign insurance
companies doing business in- Canada will be required to
change their method of reporting business in conformation
with a circular issued by the Dominion superintendent of in-
surance of June 1st last, in which he requires, briefly, that
all agents’ remittances must be made to the chief agent, to-
gether with reports containing details of policies in respect
of which such remittances are made, that monthly statements
must show the premiums in such a way that the reserve may
be calculated from them, and these reports must go to the
office of the chief agent and not the head office of the company
unless the company establishes a branch office in Canada to
handle its Canadian business. The losses and disbursements
made on behalf of the Canadian business must be paid through
the office of the chief agent and by him and not from the head
office of the company. In other words, the entire income and
the outgo of the company must pass through the chief agent’s
hands so that the company’s transactions may be verified by
the superintendent in the office of the chief agent.

system of General Agents.

Companies desiring to transact their business through a
system of general agents may do so and the department
recognizes that the Dominion insurance act of 1910 permits
such general agents as are recognized under that act to report
direct to the head office, but these general agents in turn will
have to furnish sworn ‘annual statements to the chief agent
summarizing the business written, cancelled and reinsured
in sufficient detail to permit the calculation of the reserve and
showing the income and expenditure for the month in the
form of the usual cash account.

Commenting on these regulations, the New York Insur:
ance Times says: ‘“It will be seen, therefore, that the new
requirements will put a heavy tax upon the companies, iD
fact, it is hard to see how they can comply with the require-
ments of the superintendent without an expense of at least 5
per cent. on their premium incomes whether they establish a
branch office or whether they report through a system of
general agents. From a casual survey of the situation, it
would appear that the superintendent has gone rather farther
in his demands than any state superintendent has before gone
inasmuch as he is not content to allow companies even to send
their returns and remittances to the head office first and
to the chief agent in Canada afterwards, but insists that they
should go first to the chief agent in Canada, and that the re-
mittances must be paid into a bank account under his control
and that checks for disbursements must be made on this ac-
count and signed by the chief agent.

“A committee of some of the leading companies, with Mr.
W. E. Baldwin, of the Continental, as chairman, waited on
the superintendent and endeavored to discover some method
by which the results he required might be obtained without un-
duly disturbing relations of companies which have been estab-
lished for a great many years in Canada, and whose business
has always come through’ certain well-defined channels, but
the committee were not successful in inducing the superin-
tendent to change his views or his requirements.

will It Affect War Loans?

«In this connection, it is of interest to note that quite
lately the Dominion raised a large public loan for war pur-
poses and companies were very freely invited by bond brok-
ers and others to participate in the loan. We note that only
one American fire insurance company’s name is on the sub-
scription list. It is hardly to be expected that foreign com-
panies doing a business in Canada, and that have lately been
saddled with what appears to them, and undoubtedly is, an en-
tirely unnecessary expense, would look upon such an invest-
ment with very much enthusiasm.

“In Canada the department of insurance is under the
jurisdiction indirectly of the minister of finance, and we think
this latter gentleman would have been well advised to have
considered this whole question very carefully with the com-
panies involved if at any time he anticipates interesting any
of them in either the present or any future war loans that
may have to be raised in the Dominion.”

Our New York contemporary has overlooked the fact that
the recent war loan referred to was intended to be subscribed

Volume 35.

in Canada alone. Outside subscriptions to the loan were
not invited. In future, of course, Canada will likely ask the
United States to subscribe the whole of a Dominion loan,

when _it is hoped the United States-insurance companies will
participate heavily. .

MONEY MARKETS

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

Buyers. Sellers. Counter..
NUY. fandsl s leiae o 1-16 pm 1-16 pm B to %
Mont, funds oo iGiva par par % to %
Sterling—
Demand . Sra i s $4.73% $4.74 $4.76%
Cable transfers ..... $4.74% $4.75 $4.77%

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

BANK CLEARING HOUSE RETURNS
The following are the bank clearing house returns for
weeks ended December 23rd, 1915, and December 24th, 1914,
with changes:—
Week ended Week ended

Dec. 23, ’15. Dec. 24, '14. Changes.

Montreal ......... $ 67,200,778 $ 44,790,484 + $22,500,204
Toronto .......... ‘50,457,031 34,252,449 + 10,204,582
Winnipeg .......-- 54,400,577 24,242,384 + 30,218,103
Vancouver = .. ... 6,167,289 5,711,457 + 455,832
Ottawa i iy 4,541,636 4,517,575 + 24,001
Calgary ---------- 5,230,077 351813725 =+ 2’048)352
OneEbea: hias 3,300,254 - 2,036,420 + 372,834
Edmonton ........ 2,233,031 2,202,000 — 59,878
Hamilton. .5t 3,345,953 2,805,022 + 540,931
Nictoria e a0l 1,420,736 1,623,665 — 202,029
Halifax ........... 2,064,603 1,019,806 + 144,707
Regina. ' . vt 2,663,086 1,556,707 + 1,107,180
Foandbn. vilieie 1,818,460 1,751,145 + 67,324
St Jobn vl i 1,651,825 1,536,426 + 115,390
Saskatoon i .. 1,584,753 040,198 + 644,555
Moose Jaw 1,400,004 825,335 + 634,729
Fort Wilham . .4..: 7075559 586,604 + 210,055
Branttord = s e 581,629 400,377  + 82,252
Branden . oG 770,870 490,029 + 280,841
Lethbridge — ose.o: 730,802 385,441 + 345,361
New Westminster .. 235,471 205,037 — 59,566
Medicine Hat ..... 516,207 283,019 + 232,288
Peterboro = ... .s 502,700 413,755 88,045

Eotalss o i $213,841,300 $137.844,040 + $75,007,251

BANK OF HAMILTON

Banking profits, owing to the exigencies of war time, are -

somewhat less this year. The Bank of Hamilton, whose re.

port has been issued, shows that its net earnings for the past -
year were $424,274, as compared with $485,265 in the previous -

return.
strong characteristics of the bank, indicates the place attained

This satisfactory showing, together with the other

by this institution in Canadian banking circles. Assets total '

$48,250,000, of which $17,134,000 are in easily realizable form.

The bank’s reserve is shown as $3,300,000. After paying . the -
usual dividend of 12 per cent. and the various war taxes, the -

sum of $175,281 was carried forward.

Smart-Woods, Limited, Montreal, has resumed payment :

of dividends on preferred shares.

Mr. J. H. N. Morgan, formerly manager of the Standard
Bank at Arthur, has been appointed manager at Regina.
Mr. R. H. Shortt, formerly at Bloomfield, to be manager at
Arthur. Mr. C. A. Bryans, formerly at Victoria Harbor, to
be manager at Bloomfield. Mr. C. D. Kent, formerly at Con-
secon, to be manager at Victoria Harbor, Mr. A. W. Mec-
Laughlin, formerly at Woodville, to 'be manager at Little
Britain. Mr. W. A. Waddell, formerly at Little Britain, to be
manager at Woodville.
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

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

Heap OrricE
& GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada
ST. JAMES ST. MONTREAL

H. B. MACKENZIE, General Manager

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

Agents and Correspondents in 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

5

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855.
HEAD OFFICE MONTREAL
BOARD OF DIRECTORS g
Wa. MOoLSON MACPHERSON, President S. H. EwING, Vice-President
Geo. E. Drummond Wm. M. Birks F. W. Molson
W.A Black E.J. Chamberlin
Epwarp C, PRATT, General Manager
E. W. Waup, Superintendent of Branches.
H. A. HArRIES, Inspector T. CaArLISLE, Asst. Inspector
T. BEREsPORD PHEPOR, Western Inspector

ALBERTA BRANCHES
Calgary Formosa Teeswater Marketand
Camrose Frankford Toronto Harbor Branch
Bdmonton Hamilton Queen St. W, Br.St. Henri Branch
Lethbridge Market Branch Tre;ltor : l(\:dnis%nne&n{e Bré
James & Barton Wales | WaterlooCote des Neiges Br.
B:{:‘l,'e?s?:;: xrs 3 ensall West Toronto  St. Lawrence
oI Rl e
roquois ‘'oodstoc ote St. Paul Br,
RS i Bew. Kingsville Zurich Park and Bernard
MANITOBA Kirkton QuUEBEC Ave. Branch
Winnipeg Lambton Mills  Arthabaska Montreal, West
Portage Av. Br. | ,n40n Bedford Tetreaultville
ONTARIO Lucknow Chicoutimi Pierreville
Alvinston Meaford Cowansville Quebec
Ambherstburg Merlin Drummondville Upper Town
Aylmer Morrisburg Fraserville Richmond
Belleville Norwich and Riviere du Roberval | Sorel
Berlin _ Ottawa Loup Station Sutton | St.Cesaire
Brockville Owen Sound Knowlton Ste. Marie Beauce
Chesterville Port Arthur Lachine St. Ours
Clinton Ridgetown Matane St. Thérése de
Delhi Simcoe Mont Joli Blainville
Drumbo Smith’s Falls Montreal Trois Pistoles
Dutton St. Mary’s St.James St.Br.Victoriaville
Exeter St. Thomas St.Catherine St.Ville St. Pierre
Forest East End Brch. Branch Waterloo

AGENTS IN GREAT BRITAIN AND CoLonigs— Londonand Liverpool—Parr’s
Bank, Limited. Ireland—Munster & Leinster Bank, Limited, Australia
and New Zealand—The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa. Limited.

FoREIGN AcENTs — France — Societe Generale. Belgium—Antwerp
—La Banque d’Anvers. China and Japan — Hong Kong and Shanghai
Banking Corporation. Cuba—Banco Nacional de Cuba.

AGENTS IN UNITED STATES—Agents and Correspondents in all
t&e nlrinmnnl cities.

H made in all parts of the Dominion, and returns promptly
OI CCtlom remitted at lowest rates of exchange. Commercial

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

THE BANK OF
NOVA SCOTIA

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

o

Total Assets over 95,000,000

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 Office, Toronto, Onts

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Brunswick
7 in Prince Edward Island 11 in Quebec
67 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts  Bell Island  Bonavista Bonne Bay

Brigus Burin Carbonear Channel

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

IN WEST INDIES

Havana, Cuba. San Juan, Porto Rico.

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

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

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

New Premier Makes Suggestion as to Province’'s Needs—
Industries and Transportation

A sound business policy, coupled with reasonable re-
trenchment, until such time at least as the serious problems
confronting the empire shall have been surmounted. To put
it in other words—British Columbia needs a period for busi-
ness readjustment free from any venturesome or experimental
legislation, in which to recuperate from an era of speculative
expansion, which was not peculiar to us but common to the
whole west and perhaps to the greater portion of the American
continent, states Hon. W. J. Bowser, premier of British Col-
umbia, in an address to the citizens of the Pacific Coast
province.

«Tt is for this reason that we should definitely state that
for the present there shall be no more aid to new railway
enterprises.

<At the same time, we must not forget that we have to
face the situation boldly and courageously in order to see
that those railway enterprises already undertaken, and which
promise so much in the way of making accessible to the
settler large areas of fertile land, are carried to completion,
with due despatch. To ascertain how best this can be done.

A thorough investigation and examination made into the
business of these companies will be made, in order to decide
which will be the most businesslike way of securing their

early completion.
Financial Reaction Likely.

“It would appear to me that just as soon as peave is
declared, the world will witness a financial reaction. Should
I be correct in this judgment, it will be necessary for the
private individual, the corporations, the various municipali-
ties of the province, and the province itself, to approach the
foreign money markets with the idea of borrowing. To do so
successfully we must keep the credit of British Columbia
on the highest possible plane.

For More Production.

«“We have also under consideration a colonization policy,
which, if worked out successfully, will encourage the rapid
settlement of crown lands by a sturdy, industrious and prac-
tical farming population, to the end that the great areas of
the province hitherto untilled may contribute their share to
the natural wealth of the community.

“In addition to activities along the line of aid to farmers
and of colonization above referred to, we propose, as sOOD
as the necessary legislation can be secured, to establish a
distinct department of the government, under its own min-
ister, to deal exclusively with agricultural matters.

“The developments of the last few years have demon-
strated the great possibilities of the province’s mineral wealth,
thereby increasing the importance of the department of mines,
and justifying the belief that much can be done to assist the
development of the mining industry by active government
encouragement. An important part of the new government’s
policy will be a study of the scientific and practical methods
calculated to develop this important industry in all its
branches.

“The government purposes lending whatever assistance
may be possible in developing the natural manufacturing pos-
sibilities of the province, with special attention to the lumber-
ing industry. We have an almost illimitable supply of raw
material (at least 4oo billion feet of merchantable timber)
and much of our future success must depend on its develop-
ment. The market extension campaign, now being carried
on by the government, has already secured most encouraging
resuits, and the work is being most vigorously pushed.

Aid to Shipbuilding.

““Ocean transportation must be provided for the tide-
water capacity of our mills, now about 700,000,000 feet . per
annum, so that we may secure and enjoy our proper share
of the world’s trade. As the matter stands to-day, we have
surpassing wealth of timber, an immense investment in manu-
facturing plants and every facility, save omne, for large de-
velopment. We have no shipping and overseas markets. We
must have vessels operated directly in the interests of our own
industries and also to carry our natural products. Only thus
can the province market its own timber wealth, and so dissi-
pate the depression that has hung over the industry so long.
Recognizing the vital importance of this matter the govern-

Volume 355.

ment will submit legislation at the forthcoming session of
the legislature. The development of water-borne lumber
trade will benefit the coast manufacturers and should, at the
same time, give the mountain mill men larger trade oppor-
tunities in the prairie provinces, their natural markets.

“The western.grain crop of 1915 has accentuated the
necessity of using all Canadian ports to their utmost. The
questions of shipping and elevator accommodation involved
are primarily the responsibility of the transportation com-
panies and the federal authorities, but this government ap-
preciates the urgency and importance of this matter and pro-
poses to take whatever action may be open to it to secure
early attention for these developments, so that the ports of
British Columbia may be made use of to their full extent.

«The workmen’s compensation act is fashioned after the
laws of other countries. This act will greatly improve the
conditions of those who may suffer and be disabled through
industrial accidents; and at the same time will not only do
away with long drawn out and expensive litigation, but will
obviate all unfriendly contests between employer and
employee.”’

BIC RAILROAD EQUIPMENT ORDERS

An order for 2,000 freight cars, valued at $2,000,000, has
been received by the Canadian Car & Foundry Company, the
cars being for France and for delivery as rapidly as possible,
according to a Montreal dispatch.

An order for a large number of new locomotives for the
National Transcontinental Railway has been given by the
Dominion government. This has been made necessary by
the prospect of an enormous wheat traffic, estimated at ap-
proximately 100 cars a day, and while the locomotives cannot
be supplied for some little time arrangements have been con-
cluded with the Grand Trunk Pacific for the use of from
thirty to forty of that road’s engines on a rental basis.

NATIONAL BANK OF SCOTLAND

The National Bank of Scotland’s annual report shows that
after providing for bad debts and depreciation of investments,
the net profit for the year amounts to £250,080, to which there
was added the balance brought forward from last year of
£88,413, making together £339,393.  This amount was ap-

plied as follows: To the payment of a dividend at the rate of.

16 per cent. per annum, less income tax, £140,540; to the
heritable property account, £5,000; to the officers’ pension
fund, £10,000; to the investment account, £120,000; and
£63,847 carried forward. The bank’s assets total £24,785,428.
Among. the liabilities, deposit receipts, current account and
other creditor balances are returned as £20,442,025, and the
bank’s note circulation is £1,531,532.

IMPROVED COMMERCIAL CONDITIONS IN BRITISH
COLUMBIA

(Staff Correspondence.)
Vancouver, December 24th.

Trade conditions are encouraging and have been showing
improvement for some time, and the outlook is that this con-
dition will continue:. In the lumber industry, shingle demand
has strengthened, while the output of logs continues from
20 to 30 per cent. in excess of corresponding periods of a
year ago. This winter many camps will cut, that a year
ago were closed down. Prices are better all through. On
Puget Sound the price of lumber has advanced, because of
the betterment, and at Vancouver the increase has been about
1o or 15 per cent. for the year. Messrs. H. Birks and Sons
report that their mail business from about the province is
15 per cent. ahead of last year, while their store business 1s
better also. Mr. H. E. Burbidge, head of the Hudson’s Bay
Company’s stores in the west, states that the company will
open its new store at the corner of Seymour and Georgia
Streets. This is the first unit of the large building which will
ultimately extend on Georgia Street, from Seymour to
Granville.

PR——

Mr. G. N. Brown, formerly manager of the Standard

Bank at Regina, has been appol ted inspector at the head
office.

-
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The Bank of Toronto

Annual Meeting

The Annual General Meeting of
Shareholders of this Bank will be
held at the Banking House of
the Institution, corner of King
and Bay Streets, Toronto, on
Wednesday the Twelfth day of
January next. The Chair to be
taken at noon.
THOS. F. HOW,
General Manager.

The Bank of Toronto,
Toronto, November 3oth, 1915.

THE ——

Royaﬁank of Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
Capltal Paldeup. oo o it i 11,560,000
Reserve and Undivided Profits.... 13,174,000
TotalAsBets ool T rvah 188,000,000

HEAD OFFICE, MONTREAL
Sir HERBERT S. HoLT, Pres. E. L. PEAsE,V.Pres. & G. Mgr.
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

2 Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY

Cor. William and
Cedar Streets.

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

The Standard Bank of Canada

Quarterly Dividend Notice ™ o. 101

Notice is hereby given that a Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been declared for the quarter
ending 31st 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 lst day of Febiuary, 1916, to Share-
holders of record of 21st 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.

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.
275

LLOYDS BANK LIMITED, -..omeans sr- convon cc.

HEAD OFFICE:—

Subscribed Capital - - $156,521,000
Capita! Paid up - - - 25,043,360
Reserve Fund - = - 18,000,000
Deposit & Current Accounts 590,869,295

Cash in hand, &c. -
Bills of Exchange - - 67,100,965
Investments - - - 80,667,610
Advances, &c. - - - 297,198,235

- $173,634,130

THIS BANK HAS OVER 880 OFFICES IN ENGLAND AND WALES.

Colonial and Foreign Department: 17, Cornhill, London, E.C.
London Agency of the IMPERIAL BANK OF CANADA.

Paris Auxiliary: LLOYDS BANK (FRANCE) LIMITED, 26, Avenue de I'Opéra.

AN ENCLISH BANK CONDUCTED ON ENCLISH LINES.

Branches at BORDEAUX, BIARRITZ and HAVRE.
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RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses
and Insurance

Chatham, Ont.—Messrs. Gray and Campbell’s factory.
Loss and cause not stated.

December 27—Messrs. Terry and Sons’ icehouses. Loss,
$1,500.

Cochrane, Ont.—December 29.—Public school.  Loss,
$32,000.

Frome, Ont.—December 24—Mr. R. S. Chute’s barns,
etc. Loss, heavy.

Cuelph, Ont.—December 26—Biological building, Agri-
cultural College. Loss, $1,000. Cause, gas set window frame
alight.

Cull Lake, Sask.—December 24—Business section. Loss,
$50,000.

North Bay, Ont.—December 25— Messrs. Dole and Son’s
store. Loss and cause not stated.

Parry Sound, ont.—December 22—Logan Block. Loss,
$20,000.

Porthill Station, P.E.l.—December 23—Railway coach.
Loss, $2,000.

Princeton, Ont.—December 27—Messrs. Maycock and
Harris’ flour mill. Loss, $8,000.

st. John, N.B.—December 22—Messrs. W. H. Thorne
and Company’s stores. Loss, $100,000.

Saskatoon, Sask.—December 27—Northern Storage Com-
pany’s premises. Loss, $50,000.

scotsguard, Alta.—December 21—Pioneer Elevator Com-
pany’s elevator. Loss, $40,000.

Toronto, Ont.—Acting Fire Chief Smith’s report for the
period ended December 26th, shows the following losses :—

December 12—DBrick factory of T. Crowley and Company,
McDonnell Square. Cause unknown. Loss, contents, $7,000;
building, $1,500; brick dwelling of Morris Kaplan, 166 John
Street. Cause, match dropped in clothes closet. Loss, con-
tents, $100; building, $100.

December 13—Brick front dwelling of Joseph Doyle, 18
Sproatt Avenue. Cause, defective furnace. Loss, contents,
$10; building, $50.

December 14—Brick store of James M. Hickey, 97 Yonge
Street, owned by McGee Estate. Cause unknown. Loss, con-
tents, $1.500; Tea Rooms, Limited, loss, contents, $200;
building, $300; brick dwelling of R. G. Eaton, 230 Russell
Hill Road. Cause, explosion of hot water boiler. Loss, $753
brick store and dwelling of Chas. Conn. and John Muir, 258
Danforth Avenue. Cause, match dropped into curtains. Loss,
contents, $25; building, $10.

December 15—Automobile owned by Canada Metal Com-
pany, Fraser Avenue. Cause, backfiring auto engine. Loss,
$600.

December 16—Brick store and dwelling of J. &. Shier, 139
Augusta Avenue, owned by J. O. Patterson. Cause, defective
fire grate. Loss, contents, $15; building, $50; brick dwell-
ing of Robert Luxton, 583 Pape Avenue. Cause, lighted
match dropped on floor. Loss, contents, $75; building, $25;
brick dwelling of Mrs. E. Hunter, 83 Concord Avenue. Cause,
defective furnace. Loss, contents, $10; building, $100;
brick dwelling of M. J. Doyle, 337 Royce Avenue. Cause
unknown. Loss, contents, $400; building, $100.

December 17—Frame dwelling of Mrs. J. D. George, 73
Taunton Road. Cause, overheated stove. Loss, contents,
$300; buildings, $700; frame building of S. W. Marchment,
foot of Bathurst Street. Cause unknown. Loss, contents,
$125; buildings, $75. ;

“December 10—Brick building of Hennessy Drug Stores,
Limited, 117 Yonge Street, owned by Cawthra Estate. Cause,
defective electric wiring Loss, contents, $100.

December 20—Salvation Army premises, 131 Sherbourne
Street. Cause, overheated furnace pipes. Loss, contents,
®500; building, $1,500.

December 21—Brick store of Automatic Knitting Com-
pany, 257 College Street, owned by .Alhson Estate. Cause
unknown. Loss, contents, $3003 building, $500; brick store
and dwelling of Dominion Artificial Limb Company, 259 Col-
lege Street, owned by Allison Estate. Loss, contents, $300;
Mrs. C. Handley, loss, contents, $200; building, $s500; brick
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store and dwelling of R. Thomas, 290 Queen Street West,
owned by Elmes Henderson. Cause, defective electric wir-
ing. Loss, contents, $200; building, $300; brick store and
dwelling, 255 College Street, owned by W. A. Wilkes. Loss,
$300.

December 22—Brick front dwelling, 26 Mansfield Avenue,
owned by Mrs. D. Rosano. Cause, children with matches.
Loss, $200; brick front dwelling of Antonio Ninino, 24
Mansfield Avenue. Loss, contents, $s50; building, $100.

December 23—Rough cast store and dwelling of J. H.
Bardwell, 722 Queen Street East, owned by Mrs. A. Laman-
tia. Cause unknown. Loss, contents, $2,500; building, $300.

December 24—Iron clad building of Martin Corrugated
Paper and Box Company, rear 353 Pape Avenue. Cause un-
known. Loss, not estimated.

December 25—Brick building of Arlington Company of
Canada, 58-64 Fraser Avenue. Cause unknown. Loss, $3,000.

December 26—Brick store of Max Schwartz, 352 Yonge
Street, owned by J. A. Carlaw. Cause, defective electric
wiring. Loss, contents, $400; building, $200.

1

1

{
MUNICIPAL BOND MARKET

e

The Monetary Times' Weekly Register of Municipal
Activities and Financing

Dartmouth, N.S.—An issue of $6,500 5 per cent. bonds
has been sold, the price received being 08.33.

Thorold, Ont.—For an issue of $24,145 5 per cent. 10-
year bonds, tenders close on January 1oth. D. J. C. Munro,
treasurer. ’

saskatchewan.—The following bond applications have
been granted by the local government board :—

School District.—Neilby, $300. W. J. Millar, Kipling.

Rural Telephone Company.—Bredenbury Northern, $400.
Leslie Keene, Bredenbury.

Hawkesbury, Ont.—For an issue of $6,800 6 per cent.
1o-year local improvement bonds, the following tenders were
received, the first-named company receiving the award:
Brent, Noxon and Company, $6,726.60; Nesbitt, Thompson
and Company, Limited, $6,613; C. H. Burgess and Com-
pany, $6,666; Macneill and Young, $6,681.68; Murray,
Mather and Company, $6,647 ; Goldman and Company, $6,68s.

Toronto, Ont.—For an issue of $100,000 5 per cent. 20-
year separate school bonds, the following tenders were re-
ceived: Martens and Company, $03,587; Brent, Noxon and
Company, $92,667; Brent Noxon and Company, $03,211;
Kerr, Bell and Fleming, $92,820; Mackenzie and Company,
$92,510; Wood, Gundy and Company, $02,500; Ames and
Company, $01,173; Burgess and Company, $90,460; Fidelity
Agency Corporation, $90,400; Jarvis and Company, $90,037.

Mr. A. R. Doble, representative of the Colonial Bank in
Canada, on his return from his mission to the West Indies,
states that the bank will open for business, with head office
in Montreal, early in 1916.

The following companies have changed their names:
International Steel Corporation, with Dominion charter, to
Canadian Iron Ores, Limited; Voss and Stuffman, Limited,
with Dominion charter, to Muser Brothers (Canada), Limit-
ed: Reo Sales Company of Toronto, Limited, with Ontario
charter, to Reo Motor Sales Company, of Toronto. Limited.

Mr. A. G. Ramsay, former president of the Canada Life
Assurance Company, died on Sunday at his home, 515 Huron
Street, Toronto. The late Mr. Ramsay was born at Edin-
burgh, Scotland. After receiving his education at the New-
ington Academy and private schools he was for some years
secretary of the Scottish Amicable Insurance Company. In
18509 he came to Canada to take the management of the Can-
ada Life Assurance Company, and was president and manag-
ing director of that company from 1875 until his retirement
in 1900, one vear after the company had transferred its head-
quarters from Hamilton to Toronto. .Mr. Ramsay was also
vice-president of the Bank of Hamilton, president of the
Canada Life Managers’ Association of Toronto, and a Fellow
of the Institute of Actuaries, England.
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ru: HOME BAN

OF CANADA §%2%

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

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

78 Church Street Cor. Bloor West and Bathurst

Cor. Queen West and Bathurst 236 Broadview Ave,, Cor. Wilton Ave.

Cor. Queen Bast and Ontario 1871 Dundas St., Cor. High Park Ave.
1220 Yonge Street (Subway), Cor Alcorn Ave.

2981 Yonge Street, North Toronto, Cor Rglintan Ave.

THE

BANR OF OTTAWA

ESTABLISHED 1874

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

Head Office OTTAWA, Canada

Board of Directors
HON. GEORGE BRYSON, President; JOHN B. FRASER, Vice-Pres.
SIR HENRY N. BATE DAVID MACLAREN
RUSSELL BLACKBURN DENIS MURPHY
SIR HENRY K. EGAN HON.SIR GEORGE H. PERLEY
B. C. WHITNEY

GEORGE BURN, General Manager, D. M. FINNIE, Asst. General
Manager, W. DUTHIR, Chief Inspector.
Interest-bearing Deposits received at all of the Bank's 97

Branches. 48

—— THE

Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN

Capital Authorized . e $1,000,000
BRANCHES IN SASKATCHEWAN AT

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

A GENERAL BANKING BUSINESS TRANSACTED
H. 0. POWELL, General Manager

Northern Crown Bank

HEAD OFFICE $u WINNIPEG
Capital (paid up) $2,850,000
A general banking business transacted at all branches
DIRECTORS
PRESIDENT Sir D. H. McMillan, K.C.M.G.
VicE-PRESIDENT Capt. Wm, Robinson
Jas. H. Ashdown A. McTavish Campbell W. Jd. Christie
Sir D. C, Cameron, K.C.M.G.  H.T. Champion John Stovel
BRANCHES IN WESTERN CANADA
ALBERTA MANITOBA SASKAT- Liberty
Calgary Arden CHEWAN Lloydminster
Edmonton Beausejour Alameda Lockwood
High River Binscarth Allan Macoun
Red Deer Brandon Aneroid Manor
Crandall Balcarres Marengo
Ele%{)oro gladwo:l'th 1 Maymont
a Riviere orden | Broc Moose Jaw
tl-\‘.h CO{LU.‘IBIA Melita Cadillac Nokomis
E?) croft Miniota Dubuc Prelate
Ne:‘vme glerson gundurn Prince Albert
" ipestone uval Qu’Appelle
W“"";‘"““ Rathwell Earl Grey Quill Lake
Quesmi St. Boniface Fiske Regina
Steveston Ste.Rosedu Lac  Fleming Rockhaven
VANCOUVER Somerset Foam Lake, Rush Lake
Hastings St. Sperling Glen Ewen, Saltcoats
Granville St. Stonewall Govan Saskatoon
. _Mount Pleasant WINNIPEG Hanley Sedley
Victoria Portage Ave. Harris Sheho
and Fort St. Holdfast Stornoway Stn.
Portage and Imperial Swift Current
Sherbrooke Kinley Venn
Main & Selkirk Lancer Viscount
William and Langham Waldeck
Sherbrooke Laura
BRANCHES IN EASTERN CANADA
ONTARIO Enterprise Odessa Seeley’s Bay
Bath Florence OTTAWA TORONTO
Bracebridge Inglewood Sparks St. King St.
gro;:kvxlle Inwood Rideau St. Agnes St.
gt t°'d Kingston Wellington St. _ Spadina Ave.
- e benhzm Mallorytown Port Dover Woodbridge
omber Napanee Scotland Woodstock

OFFICERS OF THE BANK
R. Campbell, General Manager L. M. McCarthy, Supt. Branches

V. F.Cronyn, Supt. Eastern Branches  J.P.Roberts, Supt. B.C. Branches

ESTABLISHED 1865

Union Bankof Canada

Head Office -  WINNIPEG

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

BOARD OF DIRECTORS

Honorary President .. SIR WILLIAM PRICE

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

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

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

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

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

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

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

E. L. Drewry, Esq.

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

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

Banking business. It has Correspondents in all Cities of

importance throughout Canada, the United States, the United

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

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

Credit and Travellers' Cheques issued available in all parts of

the world.

THE QUEBEC BANK

Founded 1818
Capital Authorized, $5,000,000. Capital Paid-up $2,735,000.
Reserve Fund, $1,011,795

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

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

B. B. StevensoN, General Manager

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

Agents in the United States—Chase National Bank, New York: Girard Na-
tional Bank. Philadelphia; National Shawmut Bank, Boston: The First Na-
tional Bank of Chicago, Chicago; First National Bank. Minneapolis ; Manu-
facturers and Traders National Bank, Buffalo; National Bank of Commerce,
Seattle: First National Bank, San Francisco. Agents in Great Britain—
Bank of Scotland, London. Agents in France—Credit Lyonnais, Paris. 24
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BRITISH COLUMBIA’'S BASIC INDUSTRIES
Hum of Producing Machinery is Heard in Forest and
Mine—Outlook is Bright

BY R. B. BENNETT.

At no time in the past has the outlook been more favor-
able, for never have all British Columbia’s principal indus-
tries been so healthy as at present. In 1908 and 1912, the
lumber industry was brisk, but mining was only average,
but now the demand for lumber is good if means of trans-
portation can be secured, and mining was never better, sur-
passing in industrial activity the boom days of the nineties
in the Kootenay.

Before the war caused an increase in metal prices, three
big copper producing companies were operating in British
Columbia, the Britannia Mining Company, the Granby and
the Consolidated Mining and Smelting Company. The latter,
with its smelter at Trail was also producing silver and lead.
Much development has taken place during the year. The
Granby Mining, Smelting and Power Company’s large cop-
per smelter at Grand Forks, is working to its capacity of
4,000 tons daily, and the company proposes to increase its
plant at Anyox, on the northern coast of British Columbia,
to similar capacity, making two of the largest copper smelters.

Is Trebling Capacity.

The Britannia Mining and Smelting Company, which
has very extensive holdings just at the head of Howe
Sound, 24 miles from Vancouver, is trebling its capacity from
600 tons per day to 2,000 tons, and it is reported that even
this amount is to be doubled. This company does not oper-
ate its own smelter, having its concentrates handled at Ta-
coma. The British Columbia Copper Company, with a
smelter at Greenwood, has also resumed operations and pro-
poses to spend a million dollars bettering its properties above
and below the surface. Its plant will handle 2,400 tons per
day, and it proposes to build a plant at Princeton with a
daily capacity of 1,000 toms.

Apart from the copper production of the sweiter of the
Consolidated Mining and Smelting Company at Trail, it pro-
duced a large amount of silver and lead, and construction is
now proceeding with a zinc smelter which will cost a million
and a half dollars. This is the result of the encouragement
given companies by the federal government to produce zinc,
and of the big demand for this metal. The only market here-
tofor has been the United States spelter works, which does
not now want to purchase this class of ore, and the only
alternative is shipment to Swansea. The zinc ores now will
be treated in the district where they are produced. The
Consolidated operates several properties, principal of which is
the Sullivan, which is the largest producer of silver-lead ore
in the province.

Again a Dividend Payer.

; Apart from these companies which are expanding rapidly,
mines in the Slocan district, which have been idle or worked
with small forces, are being opened and the number of em-
ployees augmented. The Rambler-Cariboo, at Sandon, is

again a dividend payer after a lapse of 12 years. The)

Standard mine at Silverton, in the same district, has paid
three dividends since resuming operations in September. The

old Blue Bell mine, on Lake Kootenay, from which Hudson °

Bay trappers got lead for their bullets 100 years ago, is work-
ing day and night forces. The Nickel Plate gold mine, at
Hedley, in the Similkameen, is steadily producing its usual
large dividends. The Monarch mine, at Field, is shipping
lead and zinc ores. Development is proceeding on the Lon-
don group of claims, at Indian River, close to Vancouver.
This is more important than may seem at first, for if con-
tinued with success it will mean another large mining indus-
try close on the coast. Promising properties in the northern
interior near Hazelton are also being developed.

The coal mining industry in the province has not been
better since 1912, and October payrolls in all the mines on
Vancouver Island was larger than for any one month for three
years. The Western Fuel Company, at Nanaimo and the
Canadian Collieries at Cumberland and at Extension, are the
principal operators, while others are the Pacific Coast Coal
Mines and the Vancouver Coal Company, at Nanaimo. At
Middlesboro, Nicola Valley, the coal mine development is also

Volume 55.

active and expanding, while at Fernie conditions have so
improved that a double shift was started in October.

Prominent lumber manufacturers declare that it is not a
question of orders but how the lumber for which orders have
been received is to be transported overseas. For some time
past there has been discussions and suggestions as to lumber
carriers of special type being built in British Columbia, but
nothing was done in the matter until the manufacturers”
association appointed a committee to arrange for the start-
ing of a company with that end in view. During the year,
prices of lumber have been low, but they have strengthened
about 10 or 15 per cent. above what they were at the first of
last year. Log production throughout 1915 has been larger
than in 1914, this is because the embargo on export was
lifted. Many million feet of logs go south each month, prin-
cipally cedar. Provincial department officials keep a close
watch on local markets, and continued exports is allowed
because the supply for British Columbia mills is ample. In
fact, local mills have first choice of booms which are brought
down the coast, and with a favorable differentiation in price.
It might be estimated that about 35 per cent. of the sawmill
production capacity is working, and the outlook is that this
will be materially increased this year. Strong demand has
started from the prairies, and already mills in the Kootenay
have cleared out stocks in many cases and greatly reduced
them in others.

Shingles, Pulp and Paper.

In the shingle end of the industry, about 8o or 85 per
cent. of the capacity has been working during the past 12
months and conditions are fairly good. Several small plants
have been put into operation and one large one, that of the
Shull Company on the north arm of the Fraser, west of New
Westminster. British Columbia shingles find a ready mar-
ket in the eastern states, and just before the Panama Canal
was blocked by a slide towards the end of the year, cargoes
of green shingles had left mills direct for Atlantic ports.
These shipments, aggregating several million shingles, were
held up, with the result that a demand came for all-rail ship-
ments. Complaints were made by some shingle manufacturers

that there was a scarcity of cedar logs for their purposes, but
the government, after investigation, found that this was un-
founded.

In the production of pulp and paper, the past year has
seen capacity activity in the two plants in the province. The
Powell River Company’s plant at Powell River has been
working day and night. Steamers now load paper right at
the mills, while regular transpacific liners carry consignments.
to all countries bordering on this western sea. The British
Columbia Sulphite Fibre Company’s plant at Mill Bay, Howe
Sound, producing chemical wood pulp, has been going day
and night. The capacity of this mill is being doubled. The
outlook for the pulp and paper industry is such that the big
plant at Ocean Falls is being got ready for operation and the
capacity will be enlarged. It is also proposed to erect a
{n{ll dat Quatsino Sound on the west coast of Vancouver-
sland.

TRADE OPPORTUNITIES ON PACIFIC COoAST

(Staff Correspondence.)
Vancouver, December 27th.
Speaking before the Vancouver board of trade, Mr. H..

G. White, the trade commissioner sent to South America by
the Vancouver and Victoria boards of trade, summarized”
some of his observations. There were opportunities for
potatoes and fish in Brazil, but these could not be taken
advantage of in view of the lack of transportation facilities.
There was also a market there for Douglas fir. Coffee was the-
only item of reciprocal trade. In Buenos Aires he found the
paper trade in control of Germans, and since they were
unable to get their paper from Europe they got it from Can-
ada, via New York. Mr. White was asked to take this matter
up with the Canadian authorities. Argentina was a big im-
porter of canned salmon, but the trade was controlled by the
United States. He found Chili the most virile of South
American countries, and there were markets there for fir,
canned salmon and canned milk. Peru had raw sugar to
sell, and was in the market for coal, timber and salmon.
Ecuador has been doing a big business in cocoa since the
war started, and was also a consumer of canned salmon.

Mr. White remarked that in South American countries -
he found a general complaint that Canadian firms did not
answer letters of inquiry.
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BANKOFHAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED .. ... cosasssonssnessessss 30,000,000
CAPITAL PAID VP L o s T st haiebivhws v ans - 95000,000
DIRECTORS

Sir JOHN S. HENDRIE, K.C.M.G., President.
CYRUS A. BIRGE, Vice-President.

C. C. Dalton C. H. Newton J. Turnbull
Robert Hobson George Rutherford W. A, Wood
J. P. BELL, General Manager.
BRANCHES
ONTAR1O
Ancaster Gorrie Mitchell Selkirk
Atwood Grimsby Moorfield Simcoe
Beamsville Hagersville Neustadt Southampton
Berlin Hamilton New Hamburg St. Williams
Blyth * Barton St. Niagara Falls Teeswater
Brantford ‘' Deering Niugara Falls, S. Toronto
‘“ Bast End ' East End Oakville ‘' Queen &
Burlington ** Market Orangeville Spadina
Chesley ‘“ North End Owen Sound ' College &
Delhi " West End Palmerston . . Ossington
Dundalk Jarvis Paris " Yonge &
Dundas Listowel Port Arthur 5 Gould
Dunnville Lucknow Port Elgin Vittoria
Fordwich Midland Port Rowan West Toronto
Ft. William Milton Princeton Wingham
Georgetown Milverton Ripley Wroxeter
MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Elm Creek Mather Snowflake Norwood
Foxwarren *  Princess St.
SASKATCHEWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Melfort Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Grenfell Mortlach Tuxfora
Loreburn BRITISH COLUMBIA
ALBERTA Armstrong Vancouver
Cayley Stavely Kamloops Vancouver E.
Champion Taber Penticton N. Vancouver
Granum Vulcan Port Hammond  S.Vancouver
Nanton Salmon Arm

(Cedar Cottage
P.O.)

Insurance
a_nd
Financial
Printing

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

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

Telephone M. 7404

Job DepaPtment

Monetary Times of Canada

62 Church Street e Toronto
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THE

Merchants' Bank

OF CANADA

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

Head Office, MONTREAL

Board of Directors:

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

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

Inspectors—W. A. MELDRUM A. C. PATERSON
C. B. BARTHE J. B. DONNELLY

F. X. HAHN
QUEBEC
Montreal, Head Office: St James St. Huntingdon Shawvilie
o 1255 St. Catherine St. E. Lachine Sherbrooke
1/ 320 St. Catherine St. W. Maisonneuve Ste. Agathedes
8 St. Denis St. Napierville Monts
o 1330 St. Lawrence Blvrd. Ormstown St. Jerome
e 1866 St. Lawrence Blvrd. Quebec St.Johns
" 672 Centre St. ‘ St. Sauveur St. Jovite
Beauharnois Quyon Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun
ONTARIO
Acton Galt Lucan St. George
Alvinston Gananoque Lyn St. Thomas
Athens Georgetown Markdale Tara
Belleville Glencoe Meaford Thamesville
Berlin Gore Bay Mildmay Thorold | Tilbury
Bothwell Granton Mitchell Toronto
Brampton Guelph Napanee * Parl't St.
Brantford Hamilton Newbury ** Dundas St.
Bronte ‘*  Bast End Oakville *“ Dupont and
Chatham Hanover Orillia Christie Sts.
Chatsworth Hespeler Ottawa Walkerton
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kincardine Parkdale Wallaceburg
Creemore Kingston Perth Watford
Delta Lancaster Prescott West Lorne
Eganville Lansdowne Preston Westport
Elgin Leamington Renfrew Wheatley
Elora Little Current Sarnia Williamstown
Finch | Ford London Stratford Windsor
Fort William London East St. Eugene Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage 1a Prairie Winnipeg
Gladstone Napinka Russell o Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Frobisher Limerick Regina
Arcola Gainsborough Maple Creek Saskatoon
Battleford Gull Lake Melville Shaunavon
Carnduff Humboldt Moose Jaw Unity
Kisbey Oxbow: Whitewood
ALBERTA
Acme Edgerton Lethbridge Sedgewick
Brooks Edmonton Lorraine Stettler
Calgary Alberta Av. Mannville Strome
Camrose . Athabasca Av. Medicine Hat Tofield
Carstairs ‘ Namayo Av. Munson Trochu
Castor | Chauvin Edson Okotoks Vegreville
Coronation Hughenden Olds Viking
Daysland Islay | Killam Red Deer Wainwright
Delburne Lacombe Rimbey West Edmonton
Donalda Leduc Rumsey Wetaskiwin
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver
Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

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

NEw York Acency—63 and 65 Wall Street
BANKERS IN GREAT BRriTAIN—The London Joint Stock Bank, Limited
ToronTo Brancues—A. B. PATTERSON, Manager
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DOLLAR EXCHANGE GETS INCREASED PRESTIGE

But Predictions Should Be Made Cautiously—What the
United States Must Do to Match Ambition With Facts

Loans made by the United States since the war began to
foreign countries exceeded $850,000,000 at the end of the year,
of which approximately $800,000,000 are still outstanding.
Over $700,000,000 of this amount has remained in the
United States to cover the cost of purchases in that country.
Great Britain, France, Germany, Russia, Italy and Canada
are among the important belligerent countries which have
raised funds in the neighboring republic. The greater part
of the total sum is made up of the $500,000,000 Anglo-
French loan floated in September. When these loans mature,
additional funds will have to be sent here to pay them off at
par, or new loans will have to be arranged. In other words,
the United States, normally a borrowing nation, has be-
come a world banker.

Credit Position Much Better,

In addition to these war loans, the United States last
year also lent momey to the governments of Switzerland,
Bolivia, Argentina, Norway and Sweden. Besides all these
loans, New York international bamkers estimate that since
the war started, the United States has taken back approxi-
mately $1,000,000,000 par value of its own securities that were
previously owned abroad. Some bankers say that by the
payment of obligations due abroad and by the return or
utilization of balances of different kinds that foreigmers pre-
viously had in the United States, it has liquidated almost
another billion of its debts abroad.

Taking account of all these operations, and making
substantial allowance for possible over-estimates, it Sseems$
safe to assume that the credit position of the United States
in its relation to foreign matioms is in a better position to
the extent of $2,250,000,000 than it was before the war started.

Various views are taken as to how far and how long the
United States will continue as an unusually important inter-
pational money market. One New York authority thinks
that as European nations will not pay off their obligations
to the United States as soon as the war is over, it will have
the opportunity to continue, for a time at least, an important
international banker. Much will depend on the attitude of
United States investors toward foreign issues, the extent of
their savings, and the amount of the demand for new capital
within the country.

Dollar Versus Sterling Exchange.

One of the chief points of the discussion has been
whether dollar exchange will supplant sterling exchange in
the world’s money markets, These exchange expressions
are merely brief terms to designate that foreign payments to
and from merchants of the United States are made directly
and not by way of London or some other foreign money
centre. An American importer of coffee, say, authorizes the
exporter in Brazil to draw upon him through a certain bank-
ing house either in the United States or in Europe. The
importer has previously made arrangements with the bank
designated—has, in short, established a “credit’”’ there. If
this bank is in London, it is a ‘“‘sterling credit,” if in the
United States, it is a ‘‘dollar credit.” Similarly, the ex-
change thus created is spoken of as “sterling exchange’” or
¢‘dollar exchange” as the case may be.

Professor Joseph French Johnson, dean of the New York
University School of Finance, recently pointed out that the
use of dollar credit has thus far applied mainly to United
States trade with South America, the Far East, and some of
the smaller countries of Europe. Though in a somewhat
different way, United States banks have supplied credit also
for the greater part of the cotton exports to various Euro-
pean countries, since certain institutions have accepted 1n
large volume the time drafts of the cotton exporter under
the guaranty of foreign banks. Again, various arrange-
ments have been made by which bankers in the United
States have made provision for a large portion of the war
supplies purchased by the belligerent countries. This tem-
porary business, however, differs considerably from that
financed by the “dollar credit” in the more exact sense of
the term. z

Professor Johnson adds: “Althgugh the business of
financing trade between other countries forms a large por-
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tion of the transactions of the London money market, little
has as yet been heard of such credit operations on the part
of United States banks. Their development is one of the
possibilities of the future, since the mew banking law, as
interpreted by the Federal Reserve Board, does mot limit
United States banks to acceptances for the foreign trade of
the United States, but permits accommodations for commerce
to which the United States is mot a party.

“Tt is difficult to say to what extent the use of ‘dollar
credit’ may be developed in dealings with the larger countries
of Europe, where quite naturally a conservative feeling exists
with regard to a change from the traditional methods of
financing through London or the larger continental markets.
So far as can be learned, no such bills on the United States
have yet been drawn in London. National pride also plays
some part in the matter. Predictions have been made that
after the war, Germany will cultivate closer financial rela-
tions with the United States, but it appears at least equally
probable that German efforts will be directed mainly toward
increasing the foreign influence of her own bankers.

Money and Exchange Conditions.

“In a large measure the extent of New York’s future
financing of international trade will be influenced by the
comparative money rates there and abroad. Some bankers
believe that the heavy war obligations now being assumed
in European countries will be reflected later in higher interest
rates abroad as compared with American. In that event the
business of financing international trade will naturally seek
the United States market, if it is disposed and prepared to
take it. Exchange conditions also will play a part; for as
long as the American dollar continues to rule at a premium
in the terms of foreign currencies, sellers of goods will re-
gard that medium of payment with special favor.

“Taking it all in all, it will be seen that various con-
siderations point to a continued and increasing prestige for
¢dollar exchange,’ though predictions with regard to the
future should be indulged with caution. It is practically
certain that London will continue to be the natural credit
and clearance centre for the business of all parts of the
British Empire, and in general for the continents of Asia and
Africa, while the financial centres of the continent of Europe
will continue to care for much of the business of their re-
spective countries. For the next few years at least, United
States activities seem likely to be limited in the main to the
trade of the United States with Latin America and the Far
East, and with certain countries of Europe beyond the domin-
ance of the greater financial centres. How far the United States
will advance in other business, and how fast, are matters to
be determined partly by relative business and financial condi-
tions there and abroad, and partly by the attitude of its
bankers with regard to energetic employment of capital in
this new field.”

BRITISH PURCHASES OF CANADIAN SECURITIES

Sir George Perley, acting Canadian high commissioner
in London, has been watching the course of events in connec-
tion with the purchase by the British government of Canadian
securities on the lines recently made public. The Canadian
Associated Press understands Sir George recently had several
interviews with the heads of the British treasury, and received
assurance on several points in the principles laid down in the
Imperial house of commons by the chancellor of the exchequer.
He regards the arrangements made as completely satisfactory
in the way of safeguarding Canadian interests in those trans-
actions.

«The financial methods adopted by the Canadian govern-
ment to help the Imperial government wage the war are ex-
cellent, and deserve our hearty thanks,” declares this week’s
Spectator.  “We are glad to know that Canada is on the
road to recovery from her depression. The credit system will
bring more orders to Canada, and the Canadian government
has done well to advise farmers and manufacturers to buy
Imperial exchequer bonds. Dividends of farming and in-
dustrial companies may be reduced temporarily, but their
grain will be greater in the end.”

A branch of the Bank of Montreal was opened at Trail,
B.C., on December 27th in charge of Mr. G. F. Pritchard,
with the title of acting manager.
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Murray's Interest Tables

show the interest due on all your investments.

Tables range from 242 to 8% from 1 day
to 368 on sums from $1.00 to $10,000

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

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. ESTABLISHED 1825
Capital Subscribed...... £5,000,000 $25,000,000
Paid up . .ooiooenvonsise 1,000,000 5,000,000
Unecalled . it vaconan 4,000,000 20,000,000
Reserve Fund ........... 900,000 4,500,000
Head Office EDINBURCH
J. S. COCKBURN, General Manager. GEORGE B. HART, Secretary.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.

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

AUSTRALIA and NEW ZEALAND

BANEK OF NEW SOUTH WALES

(ESTABLISHED 1817)

AUSTRALIA

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

AGGREGATE ASSETS 31st MARCH, 1915

J. RUSSELL FRENCH, General Manager

. . - - $ 17,500,000.00
12,750,000.00
17,500,000.00

$26_7,918,826.00

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

HEAD OFFICE: SYDNEY, NEW SOUTH WALES

LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.

Acents: BANK OF MONTREAL, ROYAL BANK OF CANADA

CANADIAN FINANCIERS
TRUST COMPANY

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

as Fiscal Agents for the

CITY OF SALMON ARM, B.C,

invite applications for

$40,000 of 6% 30 Years Waterworks Deben-
tures of that City.

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

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

CAPITAL AND UNDIVIDED PROFITS ... $3,443,000

bt

1 0] DEBENTURES OF THIS COMPANY l 0,
4_ — ASSETS $7,914,000 — 4 —_—
2 o TERM 5 YEARS—PAY INVESTORS 2 0

JOHN McCLARY, President. A. M. SMART, Manager.

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘‘About Debentures.”

PR up CapitRl i io i et iaiveeisr iimsansy $2,400,484.03
DA o e e UG S T R N S R T e 678,840.67
SRt S R e e i TR ... 7,100,546.11

The Great West Permanent

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

CANADIAN GUARANTY
TRUST COMPANY

DIVIDEND NOTICE

Notice is hereby given that a dividend for the year ending
Dec. 3lst, 1915, at the rate of Five per cent. per annum has
been declared upon the paid-up Capital Stock of the Com-
pany, and the same will be payable at the office of the
Company, Brandon, Manitoba, on and after January 3rd, 1916.
The Transfer Books will be closed from December 16th to
December 31st, 1915, both days inclusive.
By Order|of the Board,”
JOHNJR. LITTLE,

Brandon, Dec. 11th, 1915. Managing Director.
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WHAT THE EXPORT SURPLUS IS DOING

It is Creating Additional Prosperity and Helps Redemp-
tion of Debt—Canada’s Credit is on a Higher Plane

BY H. M. P. ECKARDT.

The great expansion of Canada’s export trade, during
1915, while imports were declining, and the consequent con-
version of the enormous excess of imports into a satisfactory
surplus of exports, have naturally created discussion as to the
possible lengths to which the new tendency may go, and the
-effect that will be produced upon Canada’s financial position.
Our United States’ neighbors are apparently of the opinion
‘that another year of war on the present scale would enable
them to export so heavily as to give them a balance of any-
where from $1,200,000,000 to $2,000,000,000 for the twelve
‘months’ period. It may be the case that these expectations
will have to be modified, but they are certainly as yet shipping
.out their merchandise at a tremendous rate.

The accrued balance in favor of the United States has
been largely settled in the following ways: by means of
.direct loans by the United States to the governments and
leading financial institutions of Great Britain and France:
‘through the purchase, or rather re-purchase, by Americans of
‘their securities formerly held in Europe; through shipment
of gold to New York from Europe, or from other continents
for account of London or Paris, through the assumption by
New York of a certain proportion of London’s business in dis-
counting bills of exchange representing shipments of goods
in the course of international trade generally.

The dimensions our export surplus might possibly reach
in case present conditions continue for a time is a problem
-difficult to solve.

‘Surplus of Quarter Billion?

In view of the large crops and the steadily rising exports
-of .man_uf:.ictured goods, much of which consists of war ma-
terial, it is not extravagant or unreasonable to estimate that
we may have, for the vear ending August 31st, 1916, an ex-
port surplus of from $200,000,000 to $250,000,000, unless there
should be a pronounced rise in our imports. If such a de-
ve]opmen.t occurs it will be unprecedented ; nevertheless, it is
worth while to consider how it would affect Canada financially.

The first question is how would the balance be settled?
‘Canada is not likely to be called upon to 'make direct loans
to the Mother Country or France. Also this country is not
‘llkely to.follow New York’s example in aspiring to supplant
Lon(.ion in financing the short-date bills of exchange repre-
senting the world’s trade. Canadian bank agencies in New
York will participate in such business, but what they do will
not perhaps _represent sensational departure from former
‘practices. Wlth reference to gold shipments, although we
would not in {he ordinary course draw much, if any, from
London or Paris, we might take a moderate amount of the
‘metal indirectly by way of New York. Even if we could draw
a large amount of gold it would not pay us to take it—there
are more profitable ways of settling the balance.

.Among the methods of settlements applied in case of the
United Sgates, there is but one which would be used largely
or extensively by Canada.

‘Pay Debts and Prevent External Loans.

If we hz}d a surplus of exports approximating the figures
above mentioned, it would be used to some extent in re-
purchasing Canadian securities held in the Mother Country,
or in redeeming Canada’s external debt whether owed to
Europe or the United States. Something like $130,000,000 or
$140,000,000 is required annually to pay the interest on our
outside debt. The first use of the surplus would be to take
care of this interest charge. It would thus enable Canada to
do so out of what might be termed current earnings, and
would obviate the necessity of creating capital obligations
abroad for this purpose.

As Hon. W. T. White, the finance minister, pointed out,
the export surplus would enable Canada to raise money by
means of domestic loans without upsetting the foreign ex-
change situation. Thus an additional incentive to thrift is
created among Canadian people, and at the same time we
relieve London of a financial burden during a critical time.

The great expansion in the volume and value of Canadian
exports means in most cases additional prosperity and wealth
for the producers and other classes connected with the pro-

Volume 35.

duction and export of the goods. Their funds increase; they
pay off debts, accumulate balances in banks, buy property,
etc. Many of them are able to subscribe and take up gov-
ernment and municipal bonds offered here.

The process of taking over or redeeming Canadian securi-
ties from London is already going on. From time to time we
cee the announcement of a new issue of provincial or
municipal bonds offered here at attractive rates of interest for
the purpose of taking up treasury bills or other floating debt in
London. Sometimes the new bonds are placed in New York
and the money remitted to London from there. Then it may
be the case that the borrowing municipality or province
arranges to have the bonds come due serially, so much a year,
with the evident intention of paying them off at maturity with
tax collections. So the work goes on. The floating or short-
date debt is necessarily first attended to. Then, as issues of
bonds held in England mature, circumstances here may be
such as to enable the obligants to borrow at home and pay off
the external debt. It should be obvious that the progress
made by us along these lines must strengthen our credit
greatly abroad; and when the war is over, the world’s ac-
count with the German disturbers satisfactorily adjusted,
Britain and the United States will probably be anxious to
lend us or invest with us all we can take.

COMMERCIAL BANK OF SCOTLAND

The Commercial Bank of Scotland’s annual report shows
that its operations for the year ended October 31st resulted in
a profit of £240,923.

After providing for rebate of discount and interest and
setting aside a sum for losses and contingencies, the net
profit for the year amounts to £240,023; the balance from last
year was 430,354, making together, £271,278. Whereof there
was applied in July in payment of half-year’s dividend at the
rate of 16 per cent. per annum £80,000, less income tax £7,-
142—4£72,857.

The directors recommended that—a dividend for the
second half-year be declared at the rate of 16 per cent. per
annum, payable on 3rd January next, £80,000, less income
tax, £12,310—4£67,680; there be credited to the bank’s invest-
ments, as a further general provision for depreciation, £100,-
oo0o; there be applied in reduction of the cost of bank
premises, A5,000, leaving to be carried forward £25,731
to next year’s account.

The bank’s assets aggregate £23,358,850. Among liabili-
ties deposits total £19,036,011.

BANK OF TORONTO

A sharp decline in profits is noted in the Bank of Tor-
onto’s statement for the vear ended November. For the pre-
vious year the profits were $820,538, and last year $663,074,
being a decrease of $166,464, or 20 per cent. The statement,
however, shows that the bank has continued its usual con-
servative and progressive policy, maintaining a very strong
position. The following figures are from the profit and loss
accounts of the past two years:—

; : 1914. 1015.
Profits. i ey dn i a s i s macaily $829,538 $663,074
Previous balance «............. 307,272 402,811

4 4 v | A L e Al B $1,136,810 $1,065,885

Less:—

Dividends il iaiinies $550,000 $550,000
Bands: Cie it s i b dive BOLO00. 0 i i e
Pension fund  .iiiiiien s 25,000 25,000
Patriotic, etC.  iis ssisisinns s 9,000 21,000
Wakitax  wnafihiraine o e el o 30,503
Depreciation  .......ccoieenes Oy s e e
Total deductions ............ $734,000 $626,503
Balance b i Uil e $402,810 $430,382

The total assets amount to $66,767,203, a gain during the
vear of $5.000,000. Most of the increase is in cash and quick
assets. The management and directors have a very satis-
factory statement to present to the shareholders at the annual
meeting on January 12th. The usual dividends were paid
during the past year, amounting to 11 per cent. The bonus
which had been paid in several previous vears. was omitted.
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The Hamilton Provident and
Loan Society
DIVIDEND No. 89

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

The Transfer Books will be closed from the 17th to the
31st of December, both days inclusive.

By order of the Board.

D. M. CAMERON, Treasurer.
Hamilton, Nov. 24th, 1915,

CANADA PERMANENT
MORTGAGE CORPORATION

Toronto Street - Toronto
Established 1885.

President—W. G. Gooderham.

First Vice.President-W, D. Matthews.

Second Vice-President—G. W. Monk.

Joint General Managers—R. S. Hudson, John Massey.

Superintendent of Branches and Secretary—George H. Smith.
Paid-up Capital . or. B 6,000,000.00
Reserve Fund (earned) ,500,000.00
Investments ........... . 32,496,750.565

DEPOSITS

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

NEW YEAR’S DAY 1916

A Happy and Prosperous New Year
to All is the Wish of

THE HURON & ERIE MORTGAGE
CORPORATION

AND

THE CANADA TRUST COMPANY

Combined Assets over Twenty-two Millions,
HEAD OFFICES - - LONDON, ONT.

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

The impartiality of the acts of a TRUST COM PANY andits free-
dom from improperinfluences are some of theadvantages ofteredin

The Management of Estates

We will gladly discuss this matter with you.

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

The Imperial Canadian Trust Co.
Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, C:A!.GARY.s

VANCOUVER AND VICTORIA

You Need Not Tie Up
Your Money

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

The Empire Loan Company
Winnipeg Man.

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. S. Dinnick, President H. WADDINGTON, Managing Director
E. D. McCaLLum, Vice-President
Joun FIRSTBROOK, Vice-President
EARL OF CLARENDON, N. H. Stevens, A. H. Tasker, Dr. E. Jussop,
M.P.P.. ALECK CLARK, W. L. HorToN, J. W. Scorr, F.C. L JonEs.
Regina Branch Advisory Board
A. H. Tasker, E. D. McCarLum, W. M. MaArTIN, M.P., T. J. How,
J. F. ANDERSON, M. B. PEART, A. W. SNIDER, CHAS. JACKSON.

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

Correspondence Invited
Heap Orrice: 80 King STREeT EasT, TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada
Interest at 4 per cent. payable half yearly on Debentures
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager
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THE TORONTO MORTGAGE COMPANY
w Quarterly Dividend
otice is hereby given that a Dividend of T i
;lfx: hri:t(e::f Eight per cent. per annum, upon the ::idﬁ; c(e:::i’t:lﬂgtgo:l:
R e ety K e X U
nuary, , to shi
record on the Books of the Company at the closg' of busi:esss.;:hlglt%ei':s?
R By Order of the Board,
cember 2nd, 1915 WALTER GILLESPIE Manager.
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A Safe Investment

Security is of the greatest importance in selecting
an investment. Our GUARANTEED MORTGAGES
furnish that safety, and are legal trustee securities.

Highest rate of interest. Write for booklet.

CGlte Ti‘usts and Guaranfee Compaml.

BRANTFORD TORONTO CALGARY

JAMES J. WARREN E. B. STOCKDALE
PRESIDENT GENERAL MANAGER
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(OUT NEXT WEEK)

A Few of the Many Contributors

Sir James Aikins, K.C., Winnipeg
Sir Edmund Walker, Toronto
Sir Lomer Gouin, Quebec

Sir Richard McBride, Victoria

Hon. A. L. Sifton, Edmonton
Hon. W. J. Bowser, Victoria
Hon. T. C. Norris, Winnipeg
A. Barton Hepburn, New York

E. F. Hutchings, Winnipeg
A. T. Drummond, Toronto
C. F. Just, Petrograd

J. H. Sherrard, Montreal

C. W. Strathy, Winnipeg
Stewart L. Patterson, Toronto
R. D. Bell, Montreal

W. Lyle Reid, Ottawa

H. Detchon, Winnipeg

James White, Ottawa

W. S. Dinnick, Toronto

Professor Adam Shortt, Ottawa

Hon. G. J. Clarke, Fredericton

Hon. J. A. Mathieson,
Charlottetown

Hon. W. H. Hearst, Toronto

Hon. G. H. Murray, Halifax

Hon. Walter Scott, Regina

John Stuart Thomson,
New Jersey
H. M. P. Eckardt, Toronto
Kingman Nott Robins,
Rochester
Dr. C. C. James, Toronto
James Carruthers, Winnipeg
T. W. Gibson, Toronto

Charts, Curves and Diagrams

An unusually large number of charts and diagrams of great interest will be
printed in The Monetary Times Annual. Among them are:
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Three fold chart, showing sterling and international exchange fluctuations since the
outbreak of war to December, 1915. ;

Six pages of curves and statistics illustrating Canada’s development.

Chart showing the range of British Consols, the world’s premier security, for 120 years,

Chart illustrating Canada’s financial position.

Charts illustrating some surprising economic changes in Canada in recent years.

Composite plot of Canadian conditions for a series of years to December, 1915, com-
piled for The Monetary Times by Roger W. Babson.

Chart showing three notable price movements in the iron and steel market, including
the unusually interesting movement of the present time.

Chart showing fluctuation in the Bank of England rate for a series of years.

All compiled especially for The Monetary Times Annual.

Britain’s Financial Triumph Over Germany

An analysis of the relative financial and commercial positions to-day of Germany
and Great Britain, cormpiled by a well known ¢‘neutral.” One of the most inter-
esting articles published anywhere since the outbreak of war.

Statistics, Illuminative and in Simple Form

Another attractive feature of The Monetary Times Annual is the series of
important statistical tables, in simple form. They constitute a reliable barometer
of conditions. Among other tables are the following :

Stock Exchange Transactions

Bank Clearing House Returns

Fire Losses

Municipal Bond Sales

High and Low Prices of
Municipal Bonds

Canada’s Trade

Wheat Production

Railroad Earnings

Building Permits

Canadian Flotations in London
New Companies

Stock Issues in Canada
Corporation Bond Issues in

Canada

Short Term Loans

Banking Position
"Bank Profits and Dividends

Bank Branches

Bank of England Rate
Price of Silver

British Consols

Life Insurance

Fire Insurance

Mineral Production
Immigration

Cash Wheat Fluctuations
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THE MONETARY TIMES ANNUAL

(OUT NEXT WEEK)

Every Section is Replete with Interest

The Monetary Times Annual will be classified in the following sections :
Banking. Investment. Insurance. Industrial.
Each section contains a vast amount of timely and readable information of immediate interest

and permanent reference value.
There is room here for the names of only half a dozen of the many articles in each section :

Banking Adventures of The % Sterling Industrial How Long Will Our Timber Last?
Some Canadian Banking Records What the Wheat Crop Means to Canada

Banks, the Government, and the Public What Canada Bought and Sold Last Year

How Canada’s Special Measures;are Value of Ontario’s Nickel
How to Trade with Russia

Working
Financing byfMeans of Dominion:Notes Production in Canada in 1915
Outlook for,Bank Profits
Investment Analysis of Conditions in Mortgage Insurance War Risksand Canadian,Life Companies
Field Ontario's Workmens' Compensation Act

How to Stop the Fire Waste

Newcomers in Canada’s Insurance Field
When a Wife Objects to Life Insurance .
Insurance Agent is Indispensablef [l

Dutch Money in Canada

Loans to Buy Live Stock

Capital Subscriptions in Britain
Future Policy of Canadian Business
Dividend and Interest Record of 1915

SellingiCanadian Bonds

The sales of Canadian securities during the past year are thoroughly dealt with in
the form of articles, charts and statistics. The statistics of bond sales for 1915, with
comparisons, will be the most complete published to date. The transfer of Canada’s
securities market from Lordon to New York is covered from every view point.

Opinions West and Opinions Fast

The Monetary Times Annual is not the organ of any ‘¢ interest.”” It prints news
and views—news of every province, views stretching from Atlantic to Pacific—of every
shade. It is a reference volume, with something of value for everybody.

Municipal Finance in the West

Government officials of Western provinces contribute interesting articles as to the
financing during 1915 of the municipalities west of Winnipeg.

Some of the Other Features

Every Province is Represented in The Monetary Times Annual by a contribution specially
penned by its Premier. These articles include one each from the pen of the new Premiers of Manitoba
and of British Columbia.  What of the outlook?” The question is answered completely by the
Premiers of Canada’s nine provinces.

Hail Insurance in the West. How it has worked in Saskatchewan is told by the man in charge
of the system there. Where municipal hail insurance fails, is suggested by a hail underwriter.

Effect of the War on Canadian Real Estate. A well-reasoned article by an expert.

Retrospect and Prospect. Editorial review of the year—its good things and its mistakes.
The outlook for nineteen-sixteen,

Currency Systems of the Belligerent Nations. This article, by a New York international
banker, gives some instructive information on this subject. In view of the currency inflation in many of

the countries of Europe, as a result of the war, it will be found unusually timely.
War Loans to Date. An article showing that war loans to date total $28,000,000,000.
Sterling and International Exchange. This has been one of the most important financial
and business topics since the outbreak of war. It is treated in detail in contributed staff articles, charts
and statistics. The comparative decline of German and sterling exchange, for instance, may be seen
at a glance. Reasons are cited as to why New York will be unable to oust London as the world’s
exchange centre. : )
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FOREIGN-BORN IN CANADA

They Numbered About 10 Per Cent. of the Population—
Hostile, Allied and Neutral

When the census was taken in 1911 the foreign-born
population of Canada was reported at 752,732. This was 10
per cent. of the total population of 7,200,643 at that time.
How the foreign-born population of this coumtry 1s distri-
buted as between hostile, allied and neutral countries, 1S
seen in the following table sent to 74e Monetary Times
by the census and statistics office, pttawa —

Hostile countries \ Allied Countries Neutral countries
Austria-Hungary| 121,430 | Belgium.......... 7,975 China.ccoeiisvess 27,083
Germany........ 39,577 | France.... ..| 17,619| Denmark....... 4,987
Turkey and Syria| 4,768 [Italy ........ ..| 84,739|Iceland.......... 7,109
Bulgaria......... 1,666 (Japan .... 8,425 | Norway and Swe-

Russia.... 89,984 den............ 49,194
Finland.......... 10,987 | Rumania ........ 7,991
United States....| 303,680
Other countries..| 15,568

Total .........| 167,441 Tobal . e 169,729 Total......: 415,562

Cermans and Austrians.

The immigration records show that for the fiscal years
1012 to 1015 78,000 Austro-Hungarians and 17,626 Germans
have entered the country. No statistics of departures are
available. Of the total of 752,732 foreign-born persons in
Canada in 1911, 470,027, or 62.6 per cent., were males and
281,805, or 37.4 per cent., were females, the males amongst
the foreign-born of hostile countries being for Austria-Hun-
gary 77,562, for Germany 39,577 and for Turkey and Syria
3,523. The total naturalized is 344,557, or nearly 46 per
cent, of the total foreign-born. Persons born in the enemy
countries, but who have become mnaturalized in Canada,
number for Austria-Hungary 60,049, or so per cent., for
Germany 23,283, or 50 per cent., and for Turkey and Syria
1,880, or 309 per cent. ‘

Born lin United States,

In the above table it will be noted that of the total for-
eign-born population, 303,680 were born in the United States.
Of this number 152,308 were maturalized and 151,372 were
still alien. From a further statement of the racial origin
of the immigration population born in the United States it
appears that 136,720 were of British, 1,804 were of Austro-
Hungarian and 45,374 were of German origin. Of these
numbers 70,527 of British origin, 813 of Austro-Hungarian
origin and 21,362 of German origin were naturalized.

The following statement shows the total population and
the number and percentage of the foreign-born for 16 cities :—

Popula- Per
PR tion cent.
Cities FiGe Number of

1911 total
Montreal, ...‘ 470,480 43,188 9.2
Toronto...... .. | 876,538 33,131 8.8
Winnipeg $ TN A VS R | 136,035 32,959 24.2
NRSehRr - S R e e ) .| 100,401 27,7113 27,6
Otta\gvﬂ ................................ St 87,062 5 243 6.0
R e R e PG G Bl e A Gl | .81,969 7,693 9.4
SR R A e SR L R R TR N 46,300 2,316 5.0
Calgary.... W el gl S TR SRR 44,704 9,030 20.6
RO . i e e Nk 1 6,632 20.9
Regina ..... oy 6,830 22.6
Edmonton . 5,598 22.5
Brantford 2,020 8.7
Windsor . et 2,022 11.3
Sydney..... G e v ANAR L 2124 12.0
Pk Wit .- LT i R e s e ah 16.499 4,746 28.7
R e B 15.196 2.207 14.5

In Various Cities.

Although numerically the numbers of the foreign-bomn
in Montreal and Toronto are greater than in any of the
western cities, vet the proportions are considerably smaller,
being 9.z per cent. for Montreal and 8.8 per cent. for To-
ronto, as compared with 27.6 per cent. for Vancouver, 24.2
per cent. for Winnipeg, 22.6 per cent. for Regina, 22.5 per

cent. for Edmonton and over 20 per cent. for Calgary and
Victoria.
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FIRE COMPANIES IN FOREIGN FIELDS

Risks of Three-quarters of a Billion Dollars Were Taken
in One Year

Twelve Canadian fire insurance companies have ex-
tended their underwriting efforts beyond the Dominion, and
some of them have been engaged in the foreign field since
1878, when Canadian fire insurance companies collected
$1,251,033 in premiums abroad and had losses of $737,430.

Foreign Fire Business.
The extent of their present business is shown in the
figures for 1914, which were as below :—
I8 OTHER COUNTRIES

Amount of . losnte peld

Conva. - SESsan | Bumimy  Lauin percestof

the year received
Acadia Fire .... 8 331,500 $ 2,080 $§ o921 30.01
Anglo-American. . 2,106,032 15,710 2,513 .16.00
British America.. 284,670,026 1,414,038 057,835 67.69
Canadian Fire .. 892,425 6,664 4,454 66.84
London Mutual.. 608,786 6,784 8,501 125.31
Montreal-Canada. 822,605 4,913 144 2.03
Mount Royal ... W = ....... — 301 803 0.
North Empire .. 50,753 682 3,760 551.32
North-West Fire. 522,168 3,921 4,072 103.88
Occidental Fire.. 744,305 7,147 3,114  43.57
Pacific Coast ... 6,497,850 20,838 24,085  1109.00
Western . ..... 485,585,722 1,644,028 1,101,277 66.95
Totals . ... $783,012,271 $3,129,20482,112,379  67.51

Field Covered by Canada.

The following Canadian fire insurance companies car-
ried on business outside Canada in the countries and states
mentioned, in 1914 :—

Acadia Fire Insurance Com-

DEDY e veevsesss.. Newfoundland.
Anglo-American Fire Insur-
ance Company i i isaivis Newfoundland and  United
States.

British America Assurance
Company ool St S United States, Mexico, Porto
Rico, Honolulu, Continent
of Europe, Batavia, Japan,
Macassar  (East  Indies),
Philippines, . Java, Egypt, In-
dia, Burmah, Ceylon, China,
Hong Kong, Antigua and
Bermuda.
Canadian Fire Insurance
Company . ...........+.... Newfoundland.
London Mutual Fire Insur-
ance Company of Canada... Newfoundland.
Mercantile Fire Insurance

Company. sl iy, o .. India.
Montreal-Canada Fire Insur-

ance COMDINY .iclvuiiiannio v Newfoundland and  United

States.

Mount Royal Assurance Com-

DAY . o vveve... United Kingdom.
North Empire Fire Insurance

COmpany .. vy slsiinis v..... Newfoundland.
North-West Fire Insurance

Company: | sl dbive saos . Newfoundland.
Occidental Fire Insurance

COMDANY L5 iy s iuta iy e Newfoundland.
Pacific Coast Fire Insurance

Corapany: ;o ul i it i Great Britain.

Western Assurance Company Newfoundland, the British
West Indies and the United
States, except New Mexico.
The company also has a
branch office in London,
England, through which
business is transacted in
Great Britain and the British
possessions in the far east
and in Africa, as well as
at some points on the con-
tinents of Europe and Aus-

tealia.
AN
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THE TORONTO GENERAL
TRUSTS CORPORATION

DIVIDEND No. 78

Notice is hereby given that a dividend of Two and
one-half per cent.(2%7) has been declared upon the paid-
up Capital Stock of this Corporation for the quarter ending
the 31st of December, 1915, being at the rate of Ten per cent.
(10%) per annum, and that the same will be payable on and
after the 3rd of January, 19i6.

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

By Order of the Board.
A. D. LANGMUIR,

Toronto, December 6th, 1915, General Manager

Mantreal Truat Company

INCORPORATED 1889
CAPITAL

Subscribed, $1,000,000.00 ; Paid-up, $984,016.67
Rest, $650,000.00

DIRECTORS

Sir HERBERT S, HOLT, President
RoBT. ARCHER, Vice-Pres. Hon. N. CURRY Hucn PATON
Sir W. M. Aitkex, M.P. Hon. R. DANDURARD E. L. PEASE
J. B. ALDRED F. P. JONES JARES REDROND
A. J. Brown, K.C. WHs. MOLSON F. W. Ross
FaAYETTE BROWN MACPHERSON Hon. W. B. Ross
GEo. CAVERHILL C. B. NewLL A. Haio Sims
C. A. CrosBIE STUART STRATHY

V. J. HUGHES, General Manager

HALIFAX TORONTO WINNIPEG VANCOUVER

The Fidelity Trust Co.

HBAD OFFICE

Union Trust Building Lot WINNIPEG

Capital . $1,000,000

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

TRUST FUNDS CAREFULLY INVESTED

DIRECTORS
H. H. Beck W. L. Parrish W. F. Hull
W. H. Fares A. J. Keith A. J. Marsh
Thorval Slagsvol T. B. Keith Frederick C. Leonard
I. K. Kerr

The Union Trust Co. Limited

TORONTO

Winnipeg, Man. London, Eng.
NOTICE IS HEREBY GIVEN by order of the Board
of Directors, that a dividend of 2}47 for the quarter
ending Dec. 3lst, 1915, (being at the rate of 109, per
annum), has been declared, payable January 3rd, 1916.

The Transfer Books close Dec. 21st., 1915.

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

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

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

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

Board of Directors

E. F. B. Johnston, K.C., President. Hon. W. A. Charlton, W. J. Gage,
Noel Marshall, Vice-Presidents. Geo. H. Hees, W. K. George, W. R. Hobbs,
Jas. B. Tudhope, R. Wade, Jacob Kohler, A. McPherson, D. B. Hanna.
John J. Gibson, Managing Director.

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
HEAD OFFICE, MONTREAL

Capital Fully Paid - $1,000,000 Reserve Fund - $1,000,000
= BOARD OF DIRECTORS
R. B. ANGus
H. V. M_“BD'T“' A. BAUMGARTEN
President. A, D. BRAITHWAITE
Sir H. MonTAGU ALLaN, C.V.O., E ‘l]! ([:)':!?J’;ld?ﬂg()l:l;"
Vice-President. C. B. GORDON

Hon. Sir Lomer Gouin, K.C.M.G.
E. B, GREENSHIELDS

Toronto Branch C. R. HOSMER

Sir W. C. MACDONALD

Bank of Montreal Bldg., Hon.R. MackAy

HERBERT MOLSON

5% DEBENTURES 5%

| For a limited time we will issue debentures bearing 5% interest

payable half-yearly

The Dominion Permanent Loan Company
12 King Street West, Toronto

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

Chartered Trust and Executor Company YONGE AVD QUEES 8TS.  Sir T. G Susvounsssy, KCV.0, |
q Sir FREDERICKWILLIAMS-TAYLOR, LD
Traders Bank Building Toronto SkticH L. SETIH. S g g

=1= =gk

The Canada Standard Loan Co.

Head Office ... WINNIPEG

$100 BONDS ISSUED

A convenience to i tors of small me Particulars and Interest
rates on application.
J. C. KYLE, Manager, 428 Main Street, Winnipeg

To Security Owners:—

Since most estates contain securities — bonds, stocks or
mortgages—no qualification for executorship is more necessary
than acquaintance with security values. This Company is
eminently qualified to deal with property in the form of securi-
ties. Long experience in such matters has given our officials a
wide and exact knowledge which might be of service to your
heirs if you appointed the Company your executor.

Consultations invited.

National Trusf Totpany

Capital Paid-up, $1,500,000. Reserve, $1,500,000.
18-22 KinG STREeT East, TORONTO.

—

==
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SHELL MAKING IN CANADA

It is the Dominion’s Largest Industry—Its Character,
Qutput and Development

“The first order for shells from the home authorities was
for 100,000 18-pounder empty shrapnel shells. It was a new
venture for any Canadian manufacturing establishment and
vyhlle the price of $8.55 per shell may appear high in the
light of to-day’s experience, yet at about the same time an
order fpr 1,000,000 18-pounder shrapnel shells was placed in
the United States at a price of $10 per shell. To the credit of
the Canadian manufacturers, they have completed 3,000,000
shells at an average cost of $6.50 and the United States con-
cerns have not yet completed their order and are asking for
an extension of time.”” This was a remark of General A.
Bertram, president of the former shell committee, in an open
le:tterd to Sir Sam Hughes, minister of militia, which further
stated :—

“For various reasons, while chairman, I have refrained
from giving out a statement of prices as compared with prices
in England and the United States. But I can assure the
public that in nearly every case our prices are lower in this
country. I have before me now a comparison of prices which
will prove my statement.’’

Speaking of the problem involved in securing the raw
material, General Bertram states that: ‘““‘Colonel Cantley is
given the credit of having experimented on basic open-hearth
steel for the purpose of making shells. When we were called
upon to undertake the first order for 18-pounder shells I
learned that our government was paying a price of $4.80 per
100 pounds of acid steel for this purpose. This was produced
in_ the United States, and the material was used in the Do-
minion arsenal at Quebec. You, sir (the minister of militia),
suggested the idea of having Colonel Cantley test the quality
of material being used at Quebec. He at once performed
these tests, which were successful, and from that day on he
has taken the lead amongst all the steel manufacturers in
Canada in the work they have done in producing probably the
largest volume of steel output that will be undertaken for
some years to come—namely, the 800,000,000 pounds of steel
required to complete our present orders.’’

Material Used in Shells.

Genqral Bertram appends a statement showing the amount
of material utilized in the work, and other details of the in-
dustry. It is as follows:—

Total number of shells placed, approximately, 22,000,000}
materials and quantities used in these contracts: steel, 8oo,-
000,000 pounds; brass, including copper and zinc, 44,865,617
ppunds; copper, 21,595,832 pounds; lead, 101,758,327 pounds;
tin, 1,447,708 pounds; resin, 10,037,506 pounds; powder, 4,-
004,531 pounds; cordite, 9,649,000 pounds; nitrocellulose
powder, 3,750,000 pounds; trinitrotoluene, 10,690,000 pounds,
or a total of 1,007,889,511 pounds.

Monthly output of shells, 1,100,000; labor employed, ap-
proximately 80,000 to go,000 men, including skilled and un-
skilled labor. There are also 1,500 inspectors.

The industries developed through the efforts of the
shell committee are now manufacturing trinitrotoluene,
nitrocellulose, sabulite, copper and zinc. To-day a large
factory is being erected in Monireal for the manufacture of
copper bands, which means that Canada will produce all the
raw material for her shell industry. The shell committee
also contracted with all copper and smelter industries for
their total output. Another new industry started has been
the manufacture of cartridge cases and primers, which re-
quired an enormous expenditure to commence operations.
“These and other industries which have undertaken this work
voluntarily,”” says General Bertram, ‘‘undertook contracts
without any advance. This compares favorably with condi-
tions in England to-day where the munitions department ad-
vances the money for the complete equipment of their fac-
tories to enable them to produce the finished article.

Reduced Cost of Manufacture.

“Ag the business developed in Canada, as experience was
gained, we were enabled to greatly reduce the cost of produc-
tion, so much so that on our present contracts we expect to
save the imperial exchequer probably $30,000,000 as between
the price of the original orders and the prices now being
paid to the manufacturers. No doubt we will be criticized for
holding this little nest egg for British taxpayers. This would
never have been made public had it not been for the un-
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warranted attacks on Colonel Cantley and other members of
the board. 1 cannot leave this subject without expressing
my praise for the loyal support given the shell committee by
all who had a hand in the work.

“And now, the work having attained to such tremendous
proportions, it has been deemed wise to substitute for the
shell committee a munitions board, consisting of represen-
tatives of the British and Canadian financial experts. One
measure of satisfaction we shall always have for our efforts—
namely, one of the largest industries in America to-day,
which will mean a productive output to the end of August of
over $350,000,000.”’

WORK OF THE ECONOMIC COMMISSION

The economic and development commission \yill meet in
the latter part of January. A great deal of information,
which the commission is now seeking, it is state:d,__ will be
ready for this sitting. The members of the commission are:
Senator Lougheed, chairman; Messrs. J5B Rowland, of
Montreal; Wm. Smith, M.P. for South Ontario; Dr. J. G.
Rutherford, J. C. Watters, William Farrell, of Victoria; E.
A. Hopkins, of Moose Jaw; J. W. Flavelle, of Toronto; and
Senator W. B. Ross, of Nova Scotia. Mr. W. J. Black is
secretary to the commission. :

Efforts are being made by the commission in response
to suggestions from the agricultural and other industries to
provide for the collection and publication of accurate statis-

tics on agricultural production with a view to the pfevention
of misrepresentation and market manipulation by interested
parties. ; Y

Another branch of the investigation will have to do with
the inauguration of a plan for making long and short-term
credits cheaper and more easily available to farming com-
munities. The application of the principle of government
control of public markets, stockyards, etc., possibly by the
extension of the policy now in force in regard to cold storage
warehouses, will be gone into. ; :

In connection with the question of co-operation in pro-
duction, marketing and consumption, the commission will
deal with the advisability of securing simple and uniform
legislation for the establishment and management of co-
operative societies.

It is proposed to consider the suggestion that returned
Canadian and British soldiers be afforded an opportunity of
settling on now vacant land.

CLASSES OF MOBILIZED SECURITIES

The mobilization of American securities by the British
government was outlined in 7ke Monetary Times last week.
The official announcement supplies the following infor-
mation :—-

No bonds will be accepted on which dividend or in-
terest has not been regularly paid since the date of issue,
and no stock will be accepted unless a dividend of three
per cent, or over has been regularly paid on it since January
1st, 1013.

AI% 3securitzies tendered must be supported by a state-
ment of a banker or other responsible party that they have
remained in the physical possession of the holder in the
United Kingdom since September 3oth, 1914. Subject to
these conditions the following will be acceptable :—

Any securities quoted on the London stock exchange;
United States government bonds; United States state or
municipal bonds; securities of United States railroads or
public utilities companies; Canadian government, provincial
and municipal bonds, and Canadian railway securities.

Bonds and stocks of industrial corporations will not, as
a rule, be acceptable, ‘‘except in the case of large corpora-
tions, such as the United States Steel Corporation, etc.”

All lists totalling less than $25,000, except in the case
of insurance and trust companies, must be submitted to a
member of the stock exchange, whose commission will be
paid by the treasury. As it will be impossible for the treas-
ury to accept more than a limited amount of securities under
this scheme for the present, it is announced that the invi-
tation may be temporarily withdrawn at any time,

Holders of American securities are reminded that if they
do not avail themselves of the invitation they can still con-
tribute materially to the object sought by selling their
securities in the open market and reinvesting the proceeds.
in British government securities.

iy
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Superior Investments

It would be difficult to obtain a more secure obligation than is
offered to investors in Government and Municipal Debentures.
These superior investments besides sateguarding your principal
afford a profitable annual return, the interest rate varying from

5/ to 6%,

Requests for information will recerve our
careful attention.

Wood, Gundy & Company

Canadian Pacific Railway Building

London, Eng. Toronto Saskatoon, Sask.

Business Seems Better

But is it? Do you know?

If you have the time each month to collect all the available
CANADIAN BoONDS statistics on agriculture, industry, commerce, securities and
?;ance, alr(xd compare them with other months and other years,
DEBENTUR en you know.
AND BE ES But you probably haven't the time.
Bought, Sold and Appraised 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 regularly without obligation. There is
no subscription charge. Just write us on your letterhead.

W. GRAHAM BROWNE & Co. GREENSHIELDS & COMPANY

Investment Bankers
222 St. James Street MONTREAL
MONTREAL LONDON, Eng. !

Ao H. Martens & Company New Edition Now Ready (Send in orders now)

(Members Toronto Stock Exchange)

b Manual of
Government Municipal Canadian Banking

and By H. M. P. ECKARDT
Pri $2.50 Postpaid
School Bonds e s

Correspondence Invited. THE MON ETARY TIMES

Royal Bank Buildin 60 Broadway,
bty L S ‘r(ork’ ;YY 62 Church Street = - TORONTO
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CANADA AND THE WEST INDIES

Valuable Trade Volume Issued at Ottawa—Commissioner
Griffin’s Work

BY E. B. BIGCAR.

To present a popular sketch of a country and then fill
up and round out this outline with a body of facts on the
trade, transportation, agriculture and industries in a style to
hold the attention of the reader from beginning to end is an
accomplishment well befitting this great and expanding era.
Sir George E. Foster, minister of trade and commerce, and
Richard Grigg, commissioner of commerce, are to be con-
gratulated on the selection of a man who has been able thus
brilliantly, in a book of 173 pages, just issued at Ottawa, to
combine the gifts of a magazine writer with the industry
and insight of a trade investigator and business getter. This
combination has been found in Mr. Watson Griffin, and his
subject is “Canada and the British West Indies,” to which
region he was sent to make a special report on the oppor-
tunities of Canadian trade.

Mr. Griffin’s mission was timely, because the preferen-
tial trade treaty entered into by Canada with certain West
Indian islands in June, 1913, had been in existence long enough
to disclose indications of developments in new lines of trade
and uncover some of the defects of our own trade methods.
On almost every page, Mr. Griffin throws sidelights on the
facts which a Canadian manufacturer or exporter needs to
know in order to meet the conditions if he would do a success-
ful business.

Coods that are Not Wanted.

The commissioner not only tells of the conditions of life
and the methods of trade in vogue in each island, but gives
many a kindly caution against sending goods that are not
wanted in those regions, and against using methods that are
not acceptable to the people.

The islands and colonies that entered the trade agreement
with Canada are: Trinidad, Barbados, Grenada, St. Vincent,
St. Lucia, Dominica, Montserrat, Antigua (with its partners,
Barbuda and Redouda), St. Kitts-Nevis (with Anquilla) and
the Virgin Islands. Included in the agreement also is British
Guiana, the colony on the mainland of South America. The
total population of these islands and Guiana is a little over a
million. Then there are the following which have not yet
joined in the agreement: Jamaica, Turks and Caicos Islands,
Cayman Islands, Bahamas, and  British Honduras on the
mainland of Central America, whose aggregate population

-is a little under a million. This does not appear at first sight

to be a large field for trade, estimated by population, but
when it is pointed out that if all the islands and colonies
treated of, were settled as densely as Barbados, the total pop-
ulation of the lands within the agreement would be over 96,-
000,000, and those now outside of the agreement would have
a population of over 17,000,000.

crowth of Population.

The steady migration of British subjects from East India
to these West Indian islands, makes such a growth easily a
possibility within the lifetime of Canadian children now able
to read. In a short review it is impossible to summarize the
great mass of practical information given in this report,
which is made the more instructive by many well-chosen

illustrations.

Complements of Each Other.

One set of facts will stand out clearly before the reader,
however, and this is that Canada and the West Indies are
the very complements of each other, in a commercial and
industrial sense. Canada has many products and manufact-
ures which are needed there and which cannot be grown or
made there; while a large array of tropical and semi-tropic
products of these regions are highly prized in Canada and
cannot be produced here on a commercial scale. The advant-
ages of better mutual knowledge and clearer trade connections
are thercfore indisputable, and hence Mr. Griffin and those
under whose authority he was commissioned, have placed the
merchants and manufacturers of Canada under tribute of
gratitude for this report.
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COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended December 24th, 1915:—

Dominion Reduction Company, 88,000; Right-of-Way
Mines, 84,2303 McKinley-Darragh-Savage Mines, 50,7013
Mining Corporation of Canada (Cobalt Lake Mine), 149,202;
Mining Corporation of Canada (Townsite City Mines), 78,-
131; Beaver Consolidated Mines, 63,003. Total, 522,276
pounds, or 261 tons.

The total shipments since January 1st, 1915, are nOw
30,001,009 pounds, or 15,450.9 tons.

MESSACE OF THE GOVERNOR-GENERAL

The following message has been received from H.R.H.
the Duke of Connaught, governor-general of Canada, and
president of the Canadian Patriotic Fund, for publication in
The Monetary Times:—

«Somewhat over a year ago, as president of the Cana-
dian Patriotic Fund, I made an appeal to the people of the
Dominion for funds to assist the families of the gallant men
who were going to the front. Though anticipating a gen-
erous response, I was hardly prepared for the magnificent
manner in which the call was met. Moneys have poured into
the treasury of the fund until the total contributions have
reached and exceeded six million dollars.

“Large, however, as this sum appears, it has not greatly
exceeded current demands, and, if peace were declared in
the immediate future, the entire surplus on hand would be
required before all the men of the expeditionary force could
again return home.

“To-day there are 25,000 families, comprising, it is
gstiglated, 80,000 individuals, dependent upon the patriotic
und.

«\With further recruiting the demands upon the fund
will, with each succeeding month, continue to grow, so that
it is estimated that, should the war continue during 1916,
a sum amounting to some $8,000,000, and probably more,
will be required. This would, however, only mean $1 per
head of the population for the people of Canada, and it is
little, indeed, to ask of those who remain at home in com-
parison with the sacrifice in life and limb of those who are
fighting in defence of the nation.

“In spite of all the various calls that have been made
for funds to aid our soldiers and sailors and the magnificent
response that has been made in each and every case, 1 still
feel assured that the warm hearts of all Canadians will
respond to this further appeal to enable the patriotic fund
to continue its splendid work during 1916 and take care of
the families of those who are fighting for their Sovereign,
the Empire, and the Dominion on the battlefields of Europe
and on the high seas.”

gage Loans.

1. PRINCIPAL AND INTEREST PAYMENTS.
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The Traders Trust Company

Head Office: BANK OF HAMILTON CHAMBERS, Winnipeg

Authorized Capital...... .... .............. $500,000.00
Subscribed and Pald Up ........ ........... $131,000.00

C. H. NEWTON, President, Official Assignee for Province
of Manitoba
J. B. NICHOLSON, Vice-President
J. W. CAMPBELL, Secretary. W.S. NEWTON, Treasurer

Assignees, Executors, Administrators and
Financial Agents

BANKERS: BANK OF HAMILTON
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Reserved Funds
Assets

Hon. President: Sik 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 Hing St E. Toronto

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Building, PORT ARTHUR, Ontarie

ROBINSON & BLACK

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

Reference: DOMINION BANK
Office: 200 Carry Building, WINNIPEC

H. OHARA & CO.

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

ROYAL BANK BUILDING, TORONTO.

Representing LOANS

Edinburgh Life Assr.
Caledonian Insr. Co.
' Scottish Life Assr. Co.

Scottish Insr. Corp.

Mortgage Co. of &n&dl
YN " o Gen. Fincl. Co. of Canada
} ’ INSURANCE

Ci Insr. C

0.
Stockbrokers, Financial & Insurance Aents itanes Aver. London

VANCOUVER and LONDON, England National Plate Glass

Westminster Trust Company

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

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

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers:

INVESTRENT CORPORATION OF CARADA, Lrp.

London Office:
¢ GREAT WINCHESTER STREET LoxDoK, E.C.

COLLECTIONS
R. G. DUN & CO.

BSTABLISHED 1841
Dominion Bank Building, Toronto, Canada

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

Manual of
Canadian Banking

By H. M, P. ECKARDT
Price - $2.50 Postpaid

Published by
THE MONETARY TIMES, 62 Church St., TORONTO

GRESHAM BUILDING MONTREAL

Head Office 302 ST. JARES STREET
TRANSACTS :
PERSONAL ACCIDENT FIDELITY GUARANTEE
SICKNESS BURGLARY
LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL

Applications for direct Agencies invited
] F. J. J. STARK, General Manager
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INVESTMENTS AND THE MARKET

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

~ Dominion Bridge Company.—The annual report of Do-
minion Bridge Company, Limited, shows net profits for the
vear after deducting depreciation on plant and machinery of
$1,344,347. With the balance from last year this makes a
total to the credit of profit and loss of $1,710,630. After pay-
ing dividend and bonus and transferring $204,282 and in
addition - writing off $174,586 National Bridge plant, the
balance to the credit of profit and loss carried forward to re-
serve was $204,282.

The balance sheet shows cash amounts to $505,821,
against $97,705 in the previous return. Total current assets,
including a net amount of $346,340, representing expenditure
on uncompleted contracts, are $2,848,247, an increase of
over $800,000. Accounts payable are $412,152, including a
balance due on a property and dividend and bonus declared
just before the close of the year total current liabilities were
only $821,505. Working capital is over $2,000,000, against
about a million and a half a year ago. The plant account
is placed at $66,000 lower than a year ago.

The structural business of the company is described as
having been much better than anticipated a year ago, the
volume entered having been 86 per cent. of that of the pre-
ceding year. Much of this business, it is also noted, was
secured at good prices as the company was in a position to
give ‘‘exceptional deliveries to those requiring plants built
‘guickly for war purposes.”’ Further, it is explained later on,
in cqmmenting on the large profits shown, that these were
due in addition to its ordinary business, the company has
manufactured large quantities of ammunition. This com-
pany holds a controlling interest in the Montreal Ammuni-
‘tion Company and the Dominion Copper Products Company.
‘The balance sheet compares as below:—

Liabilities.
1915. 1914.

Capital 00 S $6,500,000 $6,500,000
Reserves—

Depreciation  .......... 386,704 386,704

Aeoidents’ L v 181,358 181,358

Accidents employees ... 55,001 54,240

Investments ........... 231,024 149,303
«Current liabilities ........ 821,505 454,206
Profit and loss balance ..... 749,100 360,283

Totalags i aes S S $8,026,582  $8,002,046

Assets.

Pl etce s som viim i bdaat vy $6,020,505 $6,058,637
TRY T R BT N R I R 505,821 97,705
DepOSItE:  ivitivanwnissssminsis 81,848 123,172
Due on contingency ........ 346,340 000,254
Accounts received ......... 1,392,929 162,521
TRVENLOTY: . G, o s 521,308 610,055
Suspension account ........ . 48,820 31,749

Totals & i s $8,026,582  $8,002,000

Western Canada Power Company, Limited.—This com-
pany is unable to meet the half-yearly interest on the first
mortgage bonds, due January ist next. As a result, a pro-
posal is under consideration to convert the next two years’
interest coupons at par into preference shares.

The efforts made a year ago to sell a block of bonds in
London was unsuccessful owing to the embargo placed by
the British treasury on new capital issues. New construction
on the power plant had been stopped before that time, and
the net earnings had been devoted to capital expenditure pre-
viously incurred, with the result that the company is unable
to meet the January interest.

A committee representing holders of the company’s three-
year notes (secured by second mortgage bonds), which fall
due March 1 next, has tentatively agreed to convert the notes
at par and accrued interest into 7 per cent. preference stock,
but one of the conditions of the agreement is that the holders
of the first mortgage bonds, in turn, agree to accept prefer-
ence stock for interest coupons due in the next two years.

The company will require about $350,000 in cash within
the next two years in order to complete the construction of
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the third generating unit and other necessary work. Holders
of the common stock are to be asked to contribute to this
sum by subscriptions to the preference stock at par, pay-
ments for the stock to be spread over a period of two years.
If this plan is carried out, the capitalization of the company
will be $5,000,000 first mortgage bonds, $2,850,000 preference
stock and $5,000,000 ordinary stock.

HOCHELACA BANK

At the end of the fiscal year ended November 3oth, the
Banque d’Hochelaga had profits of $530,237 for distribution.
Compared with previous earnings this sum was $36,000 lower
than in 1914. The earnings last year were equal to over 13
per cent. on the paid up capital. A 9 per cent. dividend
absorbed $360,000, and a substantial sum of $120,000 was
allowed for depreciation. The federal war tax on circula-
tion took $28,000, while $18,090 was written off premises,
$5,000 set aside for pension fund, and the sum of $120,000
allowed for depreciation of securities. Total deductions of
$532,700 left a balance at profit and loss of $40,622, against
$43,175 in 1914 and $27,561 in 1913. The profit and loss
statements for the past two years are as follow :—

1914. 1915.
Profits = invens et e, $566,614 $530,237
Previous balance ............. 27,561 43,175

Motate ik e $504,175 $573,412

Less:—

Dividend i nSe ek i o $360,000 $360,000
WAL AKX 0 oo s e i s oo s abie by s 28,800
Premises. | o svasssswsnidgriadiames e on'sls & 18,0990
Patriotic fund ..... ... 4 YOO v e
Belgian relief ................ 1,000 S
Petision . s i 4848 5,000 5,000
Depreciation = .....coencniee 100,000 120,000
REROTVE. i s v s Uet s FH.600 1 L e
Total deduction ......c....:: $551,000 $532,700
Balance ™ ... ilhbivr s 43,175 40,622

The bank’s total assets amount to $34,515,873, a gain of
$1,000,000. The liquid assets increased $1,500,000, and are
equal to approximately 35 Per cent. of total liabilities to the
public.

CANADA’S TRADE WITH BRITAIN

The following are the British figures of trade between
Canada and Great Britain in the undermentioned articles
during November, showing approximately a gain of £1,000,000
in imports and a loss of £12,000 in exports :—

Imports Erom Canada.

November, November,
1915. 1914.

Wheat | o0 vuniuil sivsis o0 sty £1,860,837 £1,401,146
Wheatmeal and flour ...... 300,505 06,174
Barley .....iaaceeieiinine 100,022 14,771
(073 1 e S e G P 12,475 40,000
BACOND . st wvs vise Nrb fsnssbiinns 314,631 01,446
Hatis Sl et st 26,186 8,726
Butter . il aimia s 44,730 336
Cheese e aieinr e 447,450 - 466,860
Canned salmon ........... 66,242 36,071
Canned lobsters ........... 66,064 224

Exports to Canada.

SHitite ¢ e Rl h e £ 36,303 £ 54,767
Wool e i R T 29,080 0,877
Pig iron G D avadhas i 15,326 873
Wire .. 5 onbel s aGass 998 1,811
Galvanized sheets .......-.. 2,473 26,486
Tinned plates ...........- 3,758 16,067
Steel bars .....ceceesseans 16,456 4,788
Pig Tead ...l b amet 1,015 1,232
Cutlery: & iruioinsein cdmisie 5,015 6,226
Hardware  .......ccceoete 1,652 2,010
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That Boy of Yours

What’s to become of the lad in case
you should die suddenly? Will he,
at fourteen or earlier, be forced out
into the world to earn a living ?

Or will you make sure that he gets
a proper start in life? You can do it,
whether you live or die, by means
of an Imperial Endowment policy.

( " Address :

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE -

Write for our free booklet which
tells all about it.

TORONTO

BANK OF HAMILTON STATEMENT STRONGEST
IN ITS HISTORY.

The Annual Statement of the Bank of Hamilton for the
vear ended November 3oth, which has just been issued, fur-
nishes another indication of the manner in which our best
Banks have fortified themselves in strong positions since the
outbreak of the war. Compared with the statement of a year
ago, deposits show an increase of three and a half millions,
or over ten per cent., and are now at about their highest
in the Bank’s History. Notes of the Bank in Circulation show
an increase of nearly half a million dollars, against which
they had $400,000 in the Central Gold Reserves. The Total
Assets now amount to forty-eight and a quarter millions, and
it is evident that all the gain in deposits and a little more has
gone into readily available assets, which now total the large
sum of $17,134,000, and are equal to over 41% of the liabilities
to the public, as against 35% per cent. last year. Of this
amount over $10,800,000 is in actual cash on hand or deposited
in Banks or with the Government, being over $25 out of every
$100 of all liabilities to the public. This has been effected
without any appreciable reduction in the funds available for
sound commercial borrowers.

Keeping so much money on hand affected the net profits
for the vear which, after making provision for all bad and
doubtful debts, were $424,274 as against $485,265 for 1914.
Nobody who understands the conditions expected the Banks
to make large profits during the past vear, and these repre-
sent 6.42% on the total investment of the stockholders. They
were, however, quite sufficient to pay the dividend at the rate
of 12% per annum—$360,000—and put $19,000 to the Pension
Fund, meet War Tax on Bank Note Circulation $26,526, and
carry forward $18,000 more than the year began with, or a
total of $175,821 carried forward.

) In order to make full provision for depreciation in securi-
ties held for debts and for contingencies, the sum of $300,000
has been taken from the Reserve Fund. It has been found that

since the outbreak of the war securities of all kinds are not
what they were worth a year ago, and we feel sure that this
course will commend itself to the shareholders and the public
as the proper and prudent thing to do. Later on, should
values return to normal, the Bank will reap the benefit, and
in the meantime the Reserve Fund stands at $3,300,000, or
110% of the paid-up Capital, which is larger than is deemed
necessary by many of the largest Banks.—(Adv.)

N

The Ford, Ontario, branch of the Canadian Bank of Com-
merce is under the management of Mr. W. J. McHugh, form-
erly accountant of the Windsor branch.

The Duluth Superior Traction Company has passed its
dividend on the $3,500,000 common stock which was paid
last vear and up to recently at the rate of 4 per cent.

A contract for 25 locomotives, which the Dominion gov-
ernment is having built for the National Transcontinental
Railway, has been awarded to the Canadian Locomotive Com-
pany, of Kingston.

Mr. C. P. Beaubien, K.C., who has just been elevated
to the Canadian Senate, is a prominent barrister. He is a
director in the following companies: North Railway Company,
Frontenac Breweries, Limited, North Company, Limited,
Capital Trust Corporation, Yukon Loan and Trust Company,
Beaubien, Limited, and the Atlantic Sugar Refineries. Sena-
tor Beaubien was born in Montreal in 1870.

INVESTORS, ATTENTION!

Those who have funds for investment or reinvestment at the be-
ginning of the year will find it to their interest to look over our
list of offerings of Government and Municipal debentures which
will be gladly supplied on application. These debentures will yield
the purchaser a net return of from 3% per cent to 7 per cent, that
is, the interest varying from s% per cent. to 7 per cent. according
to the class and nature of security.
G. A. STIMSON & CO,,
Toronto, Ont,
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LEGAL NOTICE

THREE-0-SYSTEM COMPANY, LIMITED.

PUBLIC Notice is hereby given that under the First Part of chapter

.79 of the Revised Statutes of Canada, 1906, known as ‘““The Com-
panies Act,” letters patent have been issued under the Seal of the Secre-
tary of State of Canada, bearing date the 13th day of December, 1ig1s.
incorporating Fred Holmes Barlow, barrister-at-law, Ethel Anna Douglass,
spinster, Ina Maud Johnston, Helen Weir and May Coad, stenographers,
all of the City of Toronto, in the province Ontario, for the following
purposes, viz:—(a) To manufacture and deal in furnaces, stoves, ranges,
boilers, generators, radiatérs and other devices and appliances for generat-
ing or producing and transmitting or using heat, light and power and any
of such articles and goods (or such other articles and goods) as the
company may consider capable of being conveniently dealt in in relation
to its business; and to deal in coal, oil, and all other fuels and the pro-
ducts thereof; (b) To provide, purchase, lease or otherwise acquire, and
to comstruct, lay down, erect, establish, operate, maintain and carry out
all necessary works, stations, tanks, machinery, plant, apparatus, appur-
tenances and appliances connected with the generation, accumulation, dis-
tribution, transmission, supply, sale, use and employment of heat, light or
power for any purpose, public or private, and to undertake and enter into
contracts and agreements for the heating, lighting or supplying of power
for the use of cities, towns, streets, buildings, and for any or all private
or public purposes, subject to local and municipal regulations; (¢) To apply
for, obtain, purchase or otherwise acquire letters patent, brevets d’in-
vention, concessions, licenses, inventions, designs, rights, privileges and
the like and any interests in any of the foregoing, subject to royalty or
otherwise and within the Dominion of Canada or elsewhere, and to acquire
by purchase or otherwise any secret or other information as to any' in-
vention or other matter which may seem capable of being used for any
of the purposes of the company or the acquisition of which may seem
calculated directly or indirectly to benefit the company and to hold, own,
use, exercise, develop, sell and dispose of and grant licenses in respect
of or otherwise turn to account such property, rights and interests or
information so acquired as aforesaid; (d) To acquire by purchase, lease
or otherwise all property real or persoral that may be deemed necessary
for the proper carrying on of the company’s bhusiness and to hold, own
and operate the same, and to sell, lease or otherwise turn the same to
account, and to erect such buildings, factories and works as may be
deemed advantageous for the purposes of the company; (e) To purchase
or otherwise acquire and undertake and assume all or any part of the
assets, business, property, privileges, contracts, rights, obligations and
liabilities of any person, firm or company carrying on any business which
this .company is authorized to carry on, or any business similar thereto,
or possessed of property suitable for the purposes of this company’s busi-
ness, and to issue in payment or part payment for any property, rights
or privileges acquired by the company or for any guarantees of the com-
pany’s bonds or, with the approval of the shareholders, for services
rendered, shares of the company’s capital stock, whether subscribed for or
not, as fully paid up and non-assessable, or the company’s bonds; (f) To
purchase or otherwise acquire, hold, sell, exchange or otherwise dispose
of 'shares of stock, bonds, debentures or other securities of any other

corporation, notwithstanding the provisions of section 44 of the said Act;

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

Pated at the office of the Secretary of State of Canada, this 14th day
of December, 1015

THOMAS MULVEY,

252 Under-Secretary of State. .

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

—

BRITISH AND GERMAN POSITIONS COMPARED

British Income Per Capita is $260 and Germany's $145—
Britain’s Many Advantages

An interesting comparison of the .financial position of
Great Bri_tain and Germany was made by Hon. R. H. Brand,
C.M.G., in an address to the Toronto Canadian Club this
week. Mr. Brand is in Canada as the representative of Mr.
Lloyd George, to assist in organizing for the manufacture
of shells. He spoke to the Canadian Club, however, un-
officially.

He counselled the Canadian people to take advantage of

the present spell of prosperity, and to conserve .their re-
sources in every way possible.
; ““The British people,” he said, ‘‘are being hard pressed.
The burden of taxation is huge. They will have themselves
to economize in every way possible. The help that is of the
utmost value to them is the help the Dominions can give
them by extending their credit, if possible, to them. But the
power of the Dominions to do that is directly determined by
the productive energy and economy of their own citizens.”

Cermany and Britain Compared.

Mr. Brand stated Great Britain was spending less than
$20,000,000 a day and Germany about a similar amount.
Great Britain has a population of 46,000,000, against Ger-
many’s population 68,000,000. Per head of population Britain’s
foreign trade is over $120, as compared with $75 for Germany.

Continuing, the speaker said: ‘“The national income of
the German people is about $10,000,000,000, while her national
savings are ahout $2,000,000,000. Great Britain’s national
income, on the other hand, was estimated by Mr. McKenna

the other day at $12,000,000,000. Our savings are generally
estimated at about the same as Germany’s, namely, $2,000,-
000,000. QOur income per head of population is $260, as
against Germany’s $145; our expenditure, say, $215, as
against Germany’s $115; and our savings $45, as against
Germany’s $30. Owing to different levels of prices, the
figures are not properly accurately comparable, but they are
sufficient to show a tendency. They show that we have a
much greater scope for economy in England.

““Great Britain has an immense advantage over Germany
in foreign investments, and scores over her enemy in the
enormous payments for freight which foreign nations have
to make to her for the use of her mercantile marine.

Evidence of Power.

“An instance of our financial power,”” said the speaker,
¢is the fact that while Germany has not dared to impose any
additional taxation during the war, notwithstanding the huge
interest payments she is incurring on her debt, Great Britain,
on the other hand, has almost doubled her taxation. Dr.
Helfferich, German finance minister, it is true, has recently
stated that he intends to impose fresh taxation for the year
1916-17, but he is still gambling, in the main, on indemnities,
which he will never get.”

Mr. Brand pointed out that despite Britain’s advantage
the drain of the war had been such that she was at present
living to a great extent on her capital. On the other hand,
said the speaker, ‘“Germany, too, is living on her capital.
Her plant is running down, her stocks of raw material must
have been absolutely depleted; she, too, has been selling all
the foreign securities she could lay her hands onj and she
has also obtained money—hundreds of millions of dollars—
out of the territories she has conquered.” S

In view of these considerations, Mr. Brand felt that Great
Britain’s position was infinitely superior to that of Germany.

Ui
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DIVIDENDS AND

NOTICES

THE CANADIAN CROCKER-WHEELER COMPANY,
LIMITED

DIVIDEND NOTICE

The Directors of the Canadian Crocker-Wheeler Com-
pany, Limited, have declared a Three and one-half per cent.
(324%) dividend on the Preferred Stock of the Company for
the six months ending December 31st, 1915, to Shareholders
of record December 15th, 1915.

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

Cheques will be mailed to Shareholders on December
31st, 1915.

By order of the Board.
L. R. GRIMSHAW,
Secretary-Treasurer.
St. Catharines, Ont., December 7th, 1915.

THE CANADIAN FAIRBANKS-MORSE COMPANY,
LIMITED

PREFERRED DIVIDEND No. 21

Notice is. hereby given that a Semi-annual Dividend of
Three per cent. (3%) on the Preferred Stock of this Company
has been declared, due and payvable on the Fifteenth day of
January, 1916, to Preference Shareholders of record at the
close of business, Friday, December 31st, 1915.

The Transfer Books will not be closed.

By order of the Board.
T. M. CULLEN,

Assistant Secretary.
Montreal, December 23rd, 1015.

THE CANADIAN BANK OF COMMERCE
The annual general meeting of the Shareholders of this
Bank for the election of Directors and for other business will
be held at the banking house in Toronto on Tuesday, the
11th day of January next.
The chair will be taken at 12 o’clock noon.
By order of the Board.

JOHN AIRD,

General Manager.
Toronto, 4th December, 1915.

THE ROYAL BANK OF CANADA

ANNUAL MEETINC

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

2 E. L. PEASE,

General Manager.
Montreal, December 1st, 1915.

THE STEEL COMPANY OF CANADA, LIMITED

—

PREFERRED DIVIDEND No. 18

Notice is hereby given that a dividend of 13 per cent.
on the Preferred stock of the Company for the quarter end-
ing December 31st, 1915, has been declared together with
the-deferred dividends of 13 per cent. each for the quarters
ended September 3oth and December 31st, 1914.

All of the above to be paid on the 1st of February, 1916,
to shareholders of record at the close of business, January
15th, 1016,

H. H. CHAMP,

Hamilton, Ontario, December 22, 1915. Treasurer.

PENMANS, LIMITED

DIVIDEND NOTICE

A Dividend of 1% per cent. has been declared on the
Preferred Shares of the capital stock of this Company, for the
quarter ending January 31st, 1916, payable February ist,
1916, to shareholders of record of January 2ist, 1916, also a
Dividend of 1 per cent. on the Common Shares of the capital
stock of this Company for the quarter ending January 3ist,
1016, payable February 1sth, 1916, to shareholders of record
of February sth, 1916. :

By Order of the Board.

C. B. ROBINSON,
Secretary-Treasurer.
Montreal, December 15, 1915.

NOVA SCOTIA STEEL AND COAL COMPANY, LIMITED

DIVIDEND NOTICE

A dividend of twelve per cent., being the accumulated
dividend of ten per cent. at the rate of eight per cent. per
annum on the preferred stock to the 3oth September, 1915,
and a quarterly dividend of two per cent. for the quarter end-
ing December 31st instant, be and is hereby declared payable
on December 3o0th next to shareholders of record of December
24th instant.

The stock transfer books for preferred shares will be
closed from December 24th to December 3ist.

By order of the Directors.

THOMAS GREEN,
Casbhier.

CONDENSED ADVERTISEMENTS

Advertisementsunder 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 insertior ; all other condensed advertisements, three cents per
word each insertion. A minimum charge of 50 cents per insertion will
be made in each case. All condensed advts. are payable in advance;
50% extra if charged.

“LIFE INSURANCE AGENCIES”

A Life Insurance Company, established over half a cent-
ury ago, proposes to extend its Agency organization, and has

_ vacancies with good prospects of promotion for energetic

agents. Previous experience not necessary.
Address in confidence to:

Box 430, 7The Monetary Times.

WANTED.—Bond Salesman for an old-established Bond
and Debenture House. Apply Box 441, The Monetary Times.

The timber statement for the month of November, issued
by British Columbia’s minister of lands, shows that the total
scale of sawlogs for the province amounted to 47,436,313 feet
B.M., in addition to 201,577 lineal feet of piles and poles
and 0,386 cords of ties, shingle bolts and posts, etc. The
sawlogs scaled in the various districts are as follows: Van-
couver, 31,319,771 feet; Cranbrook, 6,053,170 feet; Nelson,
3,572,006 feet; Island, 3,201,743 feet; Vernon, 1,037,001 feet;
Kamloops, 700,341 feet; Prince Rupert, 482,769 feet. In the
Nelson district 206,992 lineal feet and in Cranbrook division
85,370 lineal feet of poles and piles were scaled. Shingle
bolts, etc., scaled in the Vancouver district amounted to
7,346 cords. During the month timber sales recorded cover
an estimated total of 6,800,000 feet of sawlogs and 6,900 feet
of poles and piles, calculated to produce a revenue of
$12,404.
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| Blythe, Baldwin, Dow & Bowman

Chartered Accountants
OFFICES AT
Victoria, B.C. Edmonton, Alberta. Toronto, Ont.

D. A. Pender, Cooper, Slésor & Co.

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH

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

B. R. C. Clarkson, G. T. Clarkson.
H. D. Lockhart Gordon. R. J. Dilworth.
Established 1864

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators

Winnipeg  Saskatoon Moose Jaw ~ London, Eng,

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
808 Sterling Bank Bldg. s Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

Ask the Subscription Department
about our Special Book Offer

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liquidators
" 86 Adelaide Street East, Toronte

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.
210 BElectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man,
201 Royal Trust Building, St. James Street MONTREAL, Que.
George Edwards, F.C.A, Arthur H., Edwards,+.C.A.
W. Pomeroy Morgan W. H. Thompson H. Percival Edwards
Osborne W. Borrett Chas. B. White

EBSTABLISHED 1882
Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS
WINNIPEG 508-9 Electric Railway Chambers

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

W. A. HENDERSON A. E. Giesox J. D. Remo BasiL JoNEs

THE STANDARD TRUSTS

DIVIDEND No. 23

Noticeis hereby given that a dividend of Four and One-half
per cent., being at the rate of Nine per cent per annum, upon
the paid-up Capital Stock of The Standard Trusts Com-
pany has been declared for the half-year ending the 31st of
December, 1915, and that the same will be payable at the
Offices of the Company on and after the 3rd day of Janu-
ary, 1916.

The Transfer Books will be closed from the 16th to the
31st of December, both days inclusive.

By Order of the Board.
WILLIAM HARVEY,

Managing Director.
Winnipeg, December 8th, 1915,

JENKINS & HARDY

ASSIGNEES

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

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

LAING and TURNER

Chartered Accountants

Trust and Loan Building, McCallum Hill Block,
WINNIPEC RECINA

NEw EpiTioN Now READY (SEND IN ORDERS NOW)

Manual of
Canadian Banking

By H.M.P. ECKARDT

Price - $2.50 Postpaid

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

GOVERNMENT SECURITIES,

Dominion
Canada, 1909-34, 35%, 88%
Do,, 1938, 3%, 83%*xd
Do., 1947, 25% 70
Do., Can. Pac. L.G. stock, 34%, 852*xd
Do., 1930-50, stock, 35%, 82}xd
go., 13‘1‘3-%% 3%26.9%6&. é}
0., 1940-60, 4%, 92 s
Do., 1920-5, 43%, 98, 7. 64, &
Provineial

Alberta, 1938, 4%, 834*
Do., 1922, 4%, 91*
Do., 1943, 43%, 91}*
Do., 124, 4%, 9%
British Columbia, 1941, 8%, 76*
Do., 1941, 44%, 948*
Do., 1917, 44%, 991*
Manitoba, 1923, 5%, 99, 100}
Do., 1928, 4%, 874"
Do., 1947, 4%, 87
Do., 1949, 4%, 90°
Do. 1950 stock, 4%, 87¢%*
Do , 1953, 43%, 95*
New Brunswick, 1949, 4%, 874*
Nova Scotia, 1942, 34%, 79
Do., 1954, 34%, 783*xd
Do., 1934-64, 44%, 938, 934
Ontario, 1946, 3%, 803*xd
Do., 1947, 4%, 89*
Do., 1945-65, 43 %. S'Zixd‘
Quebec, 1919, 4;;,61}252

Saskatchewan, 1949, 4%, 84*
Do., 1923, 4%, 903*
Do., 1919, 45%, 963°*
Do., 1951, stock, 4%, 83¥
Do., 1954, 44%, 893*
Municipal

. Calgary , 1930-42. 44%. 80, 1, 80}
Do., 1928-37, 4%, 92*%
Do., 1933-44, 5%, 89, 90}
Edmonton, 1915-48, 5%, 95*
Do., 1918-51, 44%, 82
Do,, 1932-52, 44%, 88*%
Do., 1923-33, 5%, 933, 13, 85
Do., 1923-53, 5%, 861, 6, 7, 9
Do., 1953, 5%, 92*xd
Greater Winnipeg, 1954, 44%, 90
Hamilton, 1930-40, 4%, 86*
Maisonneuve, 1952-3, 5%, 88, 9, 8, 9
Medicine Hat, 1934-54, 5%, 80
Moncton, 1925, 4%, 904*
Montreal. 3%, 60

Do., 1948-50, 4%, 80%, &

Do. (St. Louis), 44%, 98*

Do. 1951-2-3 43%, 888, 93,7, 1

Do., 1939, 34%, 788*

Moose daw, 1950-51, 43%. 81*

Do., 1951-3, 5%, 85, 6, 74, 7/
New Westminster, 1931-62, 44%, 863*

Do., 1943-63, 5%, 88, 2
North Vancouver. 1963, 5%, 864*

Do., 1931, 4%, 81*

Ottawa, 1932-53, 4%, 913

Do., 1026-46, 4%, 85}%

Point Grey, 1960 61, 44%, 80*

Do., 1953-62, 5%, 834*

Port Arthur, 1930-41, 4%, 85*

Do., 1932-43, 5%, 82
Prince Albert, 1953, 4%, 73%

Do., 1923-43, 5%, 82*
Quebec. 1923, 4%, 91}*

Do., 1918, 44% 100*

Do., 1962, 3%, 75

Do., 1961, 4%, 86*

Do., 1963, 44%, 85
Regina, 1925-52, 43%, 83%

Do., 1943-63, 5%, 90* .

Do., 1923-8, 5%, 90*

St. Catharines: 4%, 85%
St. John, N.B., 1934, 4%, 86*

Do., 1946-51, 4%, 75
Saskatoon, 1938, 5%, 91*

Do., 1940, 44%, 824"

Do., 1941-61, 5%, 843
Sherbrooke, 1933, 44%,

South Vancouver, 1962, 5%, 824, 5,4, 3
Toronto, 1919-20, 5%, 100*

Do., 1922-28. 4%, 89

Do., 1919-21, 4%, 941*

Do., 1929, 34%. 792. 80, 78

Do., 1936, 4%, 86}

Do., 1944-8, 4%, 79}

Do., 1948, 4%, 88%, 9, 8, 9
vancouver. 1931, 4%, 838, 75

Do., 1932, 4%, 858*

Do., 1926-47, 4%, 858*

Do., 1947-49, 4%, 714, 70, 1, 70

Do., 1950-1-2, 4%. 74, 66%, 70

Do,, 1953, 43%, 82*

Do., 1923-33, 43%. 92}
vancouver and District, 1954, 44%. 80, 781, 80, 791
Victoria, 1962, 4%, 81*

Do., 1920-60, 4%, 938*

Do., 1962, 44%, 1172t

Do

Westmount, 1954, 4%, 84*
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MUNICIPAL (Continued)
Winnipeg, 1916-36, 426, 75
Do., 1940, 4%, 76, ¥, 7
Do., 1940-60, 4%, 75, 63.}
Do.. 1943-63, 44%, 853, 1, 6}, 5%
¢CANADIAN BANKS

Bank of British North America, 613*
Canadian Bank of Commerce, 39, £, 1.

" RAILWAYS

Alberta & Gt. Waterways, 5% 1st mort., 89%
Algoma Cent., 5% bonds, 65*
Algoma Cent. Terminals, 5% bonds, 50%
Atlantic & North-West, 5% bonds, 991, &, 4, 102
Atlantic & St. Lawrence, 6% shares, 1
Buffalo & Lake Huron, 1st mort. 54% bonds, 114}*
Do., 2nd mort. 54% bonds 1133*
Do., ord. shares, 9%,
Calgary & Edmonton, 4% deb. stock, 804
Canada Atlantic, 4% gold bonds, 704, %, 70
Canadian Northern, 4% (Man.) guar. bonds, 81%
Do., 4% (Ontario Division) 1st mort. bonds, 80%, 1%,

8,%
Do., 4% deb. stock, 661, %, 6, 3
Do., 3% (Dominion) guar. stock, 654, 6
Do.. 4% Land Grant bonds, 89, 7%
Do., Alberta, 4% deb. stock, ;
Do., 5% Land mort. debs, 794, 3. 4,9
Do., Saskatchewan, 4% deb, stock, 82%
Do., 34% stock, 80*
Do., 5% income deb. stock, 62, 1%
Do., Manitoba, 4% deb. stock, 894*
Do., 1934, 4%, 88%, 3.1
Do. 5% notes, 1918, 924*
Do., 1919, 5%, 943*
Canadian Northern Alberta, deb. stock, 78%*
Canadian Northern Ontario, 34% deb. stock, 1938, 79*
_ Do., 4% deb. stock, 62*%
Do., 3% deb stock. 1961, 78}
Canadian Northern Pacific, 4% stock, 85}*
Do., 43% deb. stock, 85%, 4, 3
Canadian Northern Quebec, 4% deb. stock, 613*
Canadian Northern Western, 44% deb. stock, 89*
Canadian Pacific, shares, $100, 1954, 43, 901, 1%
Do., 4% deb. stock, 861, 5%, 7, 63
Do., 4% pref. stock, 813, 8, 2 13
Do., Algoma, 5% bonds, 1003
Do.. 6% notes, 110§, 10, %, §
Central Ontario, 5% lst mort. bonds, 96*
Detroit, Grand Haven, equip. 6% bonds, 100
+ Do., con. mort 6 bonds, 97
Dominion Atlantic 4% 1st deb. stock, 81, 2
Do., 4% 2nd deb. stock, 80
Duluth. Winnipeg, 4% deb. stock, 65, 4%
Edmonton, Dunvegan & B.C., 4% deb. stock, 81*
Grand Trunk Pacific, 3% guar. bonds, 713*
Do., 4% bonds (Prairie) A, 68% . ;
Do. 4% bonds (Lake Superior), 80, 794, 83, 9§
Do., 4% deb. stock, 65, &, 61, 4%
Do., 4% bonds (B Mountain), 68, %, 8
Do., 5 % notes, 92
Do.. Branch Lines, 1939, 4% bonds, 81*
Do., 1939-42, 4% bonds, 81%
Grand Trunk, 6% 2nd equip. bonds, 1008*
Do., 5% deb. stock, 94%
Do.. 4% deb. stock, 743, 4. 3%, 81
Do., Great Western, 5% deb. stock, 93%
Do. Wellington, Grey & Bruce, 7% bonds, 1053*
Do., 5% notes, 964
Do., 54% notes, 1918, 98, 9
Do., do., 1920, 981, 84, 94,9
Do, 4 % guar. stock, 628, 2. 3, 1}
Do.. 5% 1st pref. stock, 665. 5, 4, 1
Do.. 5 % 2nd pref. stock, 54¥
Do.. 4% 8rd pref. stock, 274, 8, 78, &
Do., ord. stock, 12, 113, §, 12
Grand Trunk Junction, 5% mort. bonds, 100*
Grand Trunk Western 4% 1st mort., 78%
Do., do., dollar bonds, 73%
Manitoba South-Western 5% bonds, 1004*xd
Minneapolis, St. Paul & Sault Ste. Marie, 4% Ist mort.
bonds, 104}, 3%, 2, 43
Do., 1st cons. mort. 4% bonds, 100, 97§, 1003, 100
Do.. 2nd mort. 4% bonds, 903, %, 8
Do., 7% pref., $100, 1343*
Do., common, $100, 130*
Do., 4% Leased Line stock, 808, 4, 792, 80
Nakusp & Slocan, 4% bonds, 97"
New Brunswick, 1st mort. 5% bonds, 98*
Do., 4% deb. stock, 81*
Ontario & Quebec. 5% deb. stock, 1003, 99%, 100}, £
Do., shares, $100, 6%, 1083*
Pacific Gt. Eastern, 44% deb. stock, 933*
Qu’Appelle and Long Lalke, 4% deb. stock, 60, 1, 3,5
Quebec & Lake St. John, 4% stock, 644*
Quebec Central, 4 % deb. stock, 80, 1%, 80}
Do., 3% - 2nd deb. stock, 674*
Do., 5% 3rd mort. bonds, 994*
Do., stock, 98%
St. John & Quebec, 4% deb. stock, 864*
St. Lawrence & Ottawa, 4% bonds, 78*%
Temiscouata, 5% prior lien bonds, 98*
Do., 5% committee certificates. 32%
Toronto. Grey & Bruce, 4’ bonds. 81, 2
White Pass and Yukon, 5% deb. stock, 40
Do., 6% notes, 89*
Wisconsin Central 4% refunding bonds, 79, 1, 80}, 80
Do,, ordinary, 42§*
Do., 4% 1st mort. bonds, 93}*
LOAN COMPANIES

British Empire Trust, pref. ord., 7s. 6d.
Do., 5% cum. pref., 14s. 3d.*

Investment Corporation of Canada, 904*
Do. 41% deb. stock, 843*

Volume (55.

London Stock Exchange Prices
WEeEk ENDED DECEMBER 167H. Figures from " The Canadian Gazette." |

LOAN COMPANIES (Continued)

Trust and Loan of Canada (£5 paid), 5%,

Do. (£3 paid), 60s. xd.*
Trust and Loan of Canada (£1 paid), 18s.9d.* 1
Do., 4% stock, |
Western Canada Mortgage, 5% bonds, 60% {
LAND COMPANIES |

Calgary and Edmonton Land, 10s., 12s. 9d.*
Canada Company, 164, &, 1,
Canada North-West Land, 50*
Canadian Northern Prairie Lands, 9s. 3d.*
Canadian Wheat Lands, 2s., 113d.
Hudson's Bay, 63, 3, §,
Do., 5% pref., 96s. 3d., 4s. 43d., 2s. 6d., 6s. 3d.
Southern Alberta Land, 2s. 6d., 3s., 2s. 3d., 74d
Do., 5% deb. stock, 15%
Do., 6% deb. stock, 25*
Western Canada Land, 2s. 9d., 63d., 9d., 44d., 6d.
vo., 5% deb. stock, 46. 5% |
MISCELLANEOUS

Ames-Holden-McCready, 6% bonds, 98*
Asbestos and Asbestic, 12s.*
Asbestos Corporation, 5% 1st mort. bonds, 68%
Belding Paul & Corticelli, 5% debs., 804*
Bell Telephoneas% bonds, 1001
Do., ord., 150'
British Columbia Breweries, 6% bonds, 55*
British Columbia Electric, 43% deb. stock, 624* 1

Do., 5% pref. ord, stock, 40

Do., def. ord. stock, 40, 393 i

Do., 4% debs., 853* )

Do., 5% pref. stock, 59%, 60, 59%

British Columbia Telephone, 6% pref., 100* 3

Do., 4% deb. stock, 883* |
Calgary Brewing, 5 « bonds, 75" i
Calgary Power, 5 %o bonds, 803*

Camp Bird, 8s. 5d,, 8s. {
Canada Cement, ord., 443 i
Do., 7% pref. stock, 93
Do., 6% 1st mort. bonds, 933, 4, 34, &
Canada Steamship, 5% deb. stock, 79%
Canadian Car and Foundry, 96
Do., 7% pref. stock, 118, 15
Do., 6% debs., 983, &, &
Canadian Cotton, 5% bonds, 80%
Canadian General Electric, ord., 122}

Do., 7% pref. stock, 11
Canadian Mining, 11s. 74d., 11s., 7s. 103d.
Canadian Steel Foundries, 6% 1st mort., 93}
Canadian Western Lumber, 5% deb. stock, 38*

Do., common, 9d.

Do., 5% income stock, 121* .
Canadian Wes. Natural Gas, 5% deb. stock, 704*
Casey Cobalt, 7s. 13d.

Cedar Rapids, 5% bonds, 92
Do., ord., 811*
Cockshutt Plow, 7% pref., 674*
Columbia Western Lumber, 6§% pref., 11s. 9d., 3d., 6d.
Dominion Canners, 6/ bonds, 91
Dominion Glass, 4% pref., 80%
Dominion Iron & Steel, 5% cons. bonds, 734%
Dominion Steel, ordinary, 491, 8

Do., 6% pref., 784, 7

Do., 6% notes, 99, 5
Electrical Development of Ontario, 5% debs., 894*
Forest Mills of B. Columbia, 5% deb. stock, 1*
Imperial Tobacco, 17s., 16s.

Do., 6% pref., 20s. 6d., 19s. 9d., 20s. 3d., 43d.
Kaministiquia Power, 1203

Do.. 5% gold bonds, 974, 1, &

Lake Superior Paper, 6% gold bonds, 47%
Lake Superior, common, 9:
Do., 5% gold bonds, 63*
Do., 5% income bonds, 28*
Le Roi, No. 2, 10s. 3d.
Marconi, 5s. 44d., 53d., 3d., 44d.
Moline Plow, 7% pref,, 981, 4, 8
Mond Nickel, 7% pref., 22s. 74d.*

Do., 7% non. cum. pref., 22s. 103d.*

Do., ord., 61s. 3d., 104d.

Do., 5% deb. stock, 974, 1,

Do., 6% deb. stock, 102}

Montreal Cotton, 5% debs., 95*
Montreal Light, &c. ord., 2464

Do., 44% bonds, 94}

Montreal Street Railway, 44% debs., 96*

Do., (1908), 93%

Montreal W ater, &c., 44% prior lien, 913*
Nova Scotia Steel, 5% bonds, 82}*
Do., ordinary, 1034%, t§
Ogilvie Flour Mills, 143, 3, 7, 5%
Ontario Power, 5% bonds, 991*
Penmans, 5% gold bonds, 87*
Price Bros, 5% bonds, 76*
Riordan Pulp, 7% pref., 764*
Do , 6% 1st. mort. debs. 98*
Robert Simpson Co., 6% pref., 803*
Do., 5% bonds, 904*
San Martin Mining, 9s. €d.*
Shawini’zan Power, $100. 145, 4}, &, 13

Do., 5% bonds, 1044, 3,

Do., 44% deb. stock, 864, 1, 6
Steel of Canada. 6% bonds, 91%, 894, 93, 908

Do., 7% pref., 931, 4, 34

Do., ordinary, 423*
Toronto Power, 44% deb. stock, 96*

Do., 44% cons. stock, 83}*
Toronto Railway, 44% bonds, 94*
Tough Oakes Gold, 12s. 13d., 3d., 13s.
Vancouver Power, 43% stock, 638, 4,
West Kootenay Power, 5% bonds, 984*
Winnipeg Electric 4% perp. deb. stock, 86*

*Latest price
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FORTY PER CENT.
ARE PAUPERS

Amongst every 1,000 men who reach 65
there are 400 dependent on public or private
charity. Of the remaining 600 most are on
the border of poverty.

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

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

Canada Life Assurance Company
TORONTO
HERBERT C. COX, President
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The London Mutual

Fire Insurance Company

Established 1859

Assets $863,554.52
Surplus to Policyholders $433,061.40
Directors
A. H. C. CARSON, Toronto...eesessessssesssosse +ss. President
(Carson & Williams Bros., Ltd.)

R. HOME SMITH, TorontO..cceseeeesscassosse ..Vice-President

(Commissioner Toronto Harbor Board, Governor
Toronto University)
P D, WILLTAMS [ .o iihiilocvee e smasi Managing Director

A. C. McMasTER, K.C., Toronto

(Solicitor Toronto Board of Trade)
W. T. KeErNAHAN, Toronto

(Managing-Director O'Keefe Brewer) Co.)

S. G. M. NEsBITT, Brighton. Ont.

(Director Dominion Canners)
H. N. Cowan, Toronto
(Pres. The Cowan Co.. Ltd., Chocolate and Cocoa Mfrs.)
G. H. WiLLiams, Winnipeg
(President Canada Hail Insurance Co.)

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

B R L LT ) i A A N S S

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—

WILLIAM SMITH, Managing Director

INCORPORATED 1851
FIRE AND MARINE

WESTERN

ASSURANCE COMPANY

e R R R R e over $ 8.500,000.00
Losses paid since organization o B 61,000,000.00
Head Oftice: TORONTO, Ont,
W. R. BROCK, W. B. MEIKLE C. C. FOSTER,

President Vice-President and Gener:'ll Manager Secretary

(FIRE)
BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

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

Good Places for Strong Workers

Always re_aady 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 E. MORIN, SUPERVISOR

For Agencies in the Western Division, Province of Quebec

and Bastern Ontario, a
, apply to WA
Manager. 502 McGill Building, Mont:‘e-:l.BR 0 it

For Agencies i i
-+ cies in Western Ontario, apply to E. J. ATKINSON,

anager, 107 Manning Chambers, 72 Queen St. West, Toronto

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office f
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Ridg . Ray St., TORONTO Telephone Main 66 & 67

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

CANADIAN BrANCH, 88 NoTRE DAME ST. West, MONTREAL

Accumulated Funds, 1914 ...coecccienneenses verees 341,615,000

Applications for Agencies solicited in unrepresented districts.
G E. Monrrerry, Supt. E.P. PRARSON, Agt. Rost. W, TYRE, Man, for Can.

\
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BUILDING PERMITS COMPARED

INDEX NUMBERS OF COMMODITIES

Volume 35.

<
“ o INDEX NUMBERS
(DEPARTMENT OF LABOUR e SRR ek aA (DEPARTMENT OF LABOUR 3 §§
FIGURES) 1915 1914 FIGURES) =l Oct. Sept. Oct.
P 87| 1915 | 1916 | 1914
Nova Scotia: $ s 3 I. GRAINS AND FODDERS :
11,545 1,000 10,545% Grains, Ontario..... 6| 1659 | 157.8 | 167.4
135,045 65,620 69,425* Western.. e P 4| 149.4 | 135.8| 157.0
.......................................... Fodder........ PR 5 178.6 175.1
.......... 15| 161.1 | 158.8 | 167.1
NEw BRUNSWICK: 11, ARIMALS AND MEAT! = .
St.John.. 36,350 32,550 3,800* Cattleand beef...... 6| 218.7| 215.5| 223.7
Moncton 217,700 5,700 22,000% Hogs and hog products. 6| 178.7| 175.0 | 17L.9 |
............................................ H I Sheep and mutton.... 3| 1564.0 | 159.3 | 148.3 h
Poultrye.....ccoue. 2| 161.6 | 161.6 | 185.0 y
QUEBEC: Al o 17 | 184.6 | 184.9 | 187.6 -
QUEDEC. ....ceoutircantnsntenniininens 202,335 61,825 140,510* LIL. DAIRY PRODUGTS .« ++vnnvvnsmenevnnsnnssonss 9| 172.1| 150.0 | 162.6
Three Rivers. 25,350 206,150 180,800 IV. FisH:
Maisonneuve 131,850 140,140 8,290 Prepared fish 8| 150.3 | 148.8 | 155.4
Montreal... 493,268 702,919 209,642 Fresh fish. 5% 3, 153.8| 159.5| 168.1
Westmou 4,650 4,290 360* p i e AR : 9| 151.5| 152.4 | 159.7
Lachine.. 33,445 7,430 26,015* V. OTtHeEr Foob 3
* Qutremou 16,000 38,500 22,500 () Fruits and vegetables 1
..................................... REES e Fresh fruits, native. 5 75.1 80.5 82.1
Fresh fruits, foreign 3| 8.0 9.6| 8.1
ORNTARIO : Dried fruits..... s 4| 1425 138.2 | 126.9
(s)ttatvt:'a F v sseipavearae s araaasee 31;%{2)2 10@2@}8 207'6?? Fresh vegetables . 2 l&l;g lgg§ itig
mith’s 42 51 Canned vegetable: g i i
Kingston. 12,910 12042 o S0 e e ML e 21| 116.2] 109.8 | 111.6
Belleville : i ,250 (8) Miscell i d t
Peterborough - 11,388 : 5 s Shaoks e iAe i ey ons | | 136.8| uss| ure \
Toronto ....... 416,756 814,468 | 397.712 Tea, coffee, & 4) 121.8| 121.8 | 121.8 ;
St. Catharines . 37.793 33,701 4,092+ Sugar, etc. 6| 129.2| 139.5 | 120.1 f
Niagara Falls.. 9,600 34,455 24,855 5 132.5 | 131.8 | 130.4
Weualn.d ...... o g‘éé 203:13% : éggg 25| 131.7 | 137.5 | 133.0
Hamilton. . i 50, ; |
Brantford.. ,230 16,355 7,875% 5| 188.9 186.6 147.3 }
Paris .... 520 2,450 ,930 4| 137.6 | 129.0 | 129.7 {
Galt.. 27,479 16,700 10,779% 3 3 69.3 40.0 !
Guelph 15,082 14,105 977* 2| 255.7 | 247.9| 235.4 i
Berlin. . 23,460 8,550 14,910% 4| 165.6 | 165.6 | 119.8 ¢
Woodstock - 9,803 5.340 44 2| 109.2 | 109.2 | 104.6 i
Str%tford ........... 13,287 20,800 7‘513. P 2 | 167.3 | 151.6 | 134.2 i
London...... 110,980 750 11,230 vi1. Hipes, 7 |
St. Thomas 13135 6,610 6,525% S a.',‘.f v o B o« 207.4| 207.4| 2014 1
Chatham... 12,375 7,400 4,975 Leather...... 4| 174.3 | 174.3 | 185.7 [
Windsor ... 41,080 30,325 10,755% Boots 2nd shodé 3| 162.4 | 162.4 | 158.3 :
® (N>wetr;‘ %ound ....... 43% 4 goo 3?;83: YT g 11| 183.1| 183.1{ 173.0 {
or L R : ,800 v vIiIiL. M
Cobalt...... .. 1550 4,050 21500 e s e 11| 108.9| 108.7 | 100.4 |
T O O A e AR Nil 3,300 3,300 Other metals . 13| 213.3! 218.0 | 1265 ]
Port Arthur. ... 3,180 16,180 13,000 fmplements. 10| 113.8| 113.0| 106.6 ‘
Fort WilHam . ..hisviavinasnanpassne 5,150 8,100 LT SR N el e 34| 150.2 | 151.8 | 112.2 :
................................. IX.F L
i aHD LionTing 6| 123.0| 119.4| 1197 p: ™
MARITOBA : Lightin 4 90.0 92.68 I
‘sﬂmg:)pefg .......... Al e s b N | 55,750 1(1)1,(7)% ;5,% 10 109.8 | 107.6 | 108.9
t. Boniface. g Nil 0, 0, i
Braadon oot 0l i o 0710 | 33,880 e il s g s u| 175.4| 175.0| 1808 i
Miscellaneous mat 20| 19.87 130.3) 1009 !
SASKATCHEWAN : Paints, oils and glass. 14 | 153.4 | 152.3 | 142.4 :
sitxi(selaw ........ ol NSRS o4 g,g%g 8,600 3,382‘ e e 48 | 145.8| 145.6 | 140.1 {
OPIEON s s s s R s siishiv e s~ o AR VDA 2, Nil ,21 |5
T T R R 2815 2,050 7654 N PN oML 6| 146.0| 146.0| 146.6 z
BEERVROLE . it S T s dve v 1,100 9,700 8, Crockery and glasswa 4| 160.8 | 160.8 | 147.7 !
ALBERTA : 'll;able g s i lgg:g lggg 17'33
Edmonton............ gao1 | a0 | 31680 Kbt [w sivmnd. - 16| 13673 l%'a 132, f
ethbridge . | ,105 K X11. Dru 16| 176.1 | 170.9 | 141.1 :
50 e e R S QTR o Nil ,850 3,859 X111, st:;;_:::ggg:l,"““ = §
O R TR é {ggtl; {%é {33'2’ :
LUMBIA ® Li . . .0
s ek SRR G 2,800 7,32 4,59 i b 7( 1220 1168 107.8 i
NEW WeStMINSEErsr s« «rsv oo ssersrers ; 6:875 042 56,167 17 1341 | 132.3| 133.9 B -
VRACOUVEr. ouoiiaepvgenivennisonsiiossssns 214,455 55,747 T i IS R S e s ol ol e b i i
Point Grey..... ST LRy S v b 1900 4,030 3,870* All commodities............. we % ann e RN 267*| 148.8 | 147.2 | 138,7
North Vancouver 515 900 385 3 i
gictoria .......... 9,000 Qg,gzg Sg,g{g {
MORGNO oo s o b vrasanscassbisnssonoghsiie 630 A A i
o m BHLELEH L we | B8 % ¢ Five commodities off the market, frits, vesetables ee. 1 Estimated, k.
markets demoralized. 3
* Increase. I i
f e i o i e ot e e e T — — 4
WEEK ENDED DECEMBER 29TH
Mines Vl:?:e Sellers | Buyers| Sales Miscellaneons (Continued) Vl;?: . | Sellers | Buyers| Sales
: $ 4 $
Porcupine Crown Mines, Ltd................... 1 85 O 5000 Dominion Glass Co., Ltd. 100 88
Miscellaneous Frontenac Breweries Co... 100
100 e
Asbestos Corp. of Canada 100 Lees 1y 4 100 10" aiad
o e .2 100 &3 Mexican Northern Power...............ovouee. 100
i - o 500 % IRy ¢ S ..bonds| 100
British Can. Canners, Ltd... 100 Mexican Mahggany & Rubber, Corp.......... . 100
* 500 ; RO e d i bonds| 100
Can. Felt.. ....coooo covenns 100 fide Mont. Tramway & Power Co..... ..ooveuinnenn. 100 42'
................... }% National Brick............... ;% gé
Can, Li ht&Power WER wehy: s o A B AR T o e
e Bl :& 60 Sherbrooke Railway & Power Co. ks }’88 viple
Can, I&Coke ..............
oo . 1% in e, westem Cank go?veg P i }% gg pre i
Canadian Pacific Notes. ... ayagamack Pulp aper Co.
Dominion Glass Co:, Ltd... 100 30 R 100 74 Aone 2600
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BRITISH AMERICA
ASSURANCE COMPANY (FIRE, MARINE)

HAIL

tacorporatea Head Office, TORONTO

BOARD OF DIRECTORS:
W. R. BROCK, President W. B. MEIKLE, Vice-President
ROBT. BICKERDIKE, M.P. GEO. A. MORROW
H. C. COX AUGUSTUS MYERS

D. B. HANNA LT. COL. FREDRERIC NICH S
JOHN HOSKIN, K.C.. LL.D. JAMES KERR OSBO N% e
ALEX. LAIRD COL SlR HENRY PELLATT,

Z. A. LASH, K.C., LL.D. V.0.
E. R. WOOD
W. B. MEIKLE, Managing Director E. F. GARROW, Secretary

Assets, Over $2,000,000.00
Losses paid since organization over $38,000,000.00

THE EMPLOYERS

LIABILITY ASSURANCE CORPORATION
OF LONDON, ENG. LIMITED

ISSUES

Personal Accident Sickness
Employers’ Liability Automobile
Workmen’s Compensation Fidelity Guarantee

and Fire Insurance Policies

C. W.1. WOODLAND

Manager for Canada and Newtfoundland

Lewis Building, JOHN JENKINS, Temple Bldg.,
MONTREAL Fire Manager TORONTO

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance Plate Glass Insurance

Burglary I Au bile Insurance Guarantee Bonds

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

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Total Rire Losses Paid $174,226,575
Bxceeds .......... $ 45,000.000 Deposit with Dominion
Total Funds BExceed.. 133,500,000 Government ...... 1,208,433

Head Office Canadian Branch, Commercial Union Bldg. ,Montreal.
JAS. MCGREGOR, MANAGER.
Toronto Office 49 Wellington St. EBast
GRO. R. HARGRAFT, General Alent tor Toronto and County of York.

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

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

At the Accession of Income Funds
KING GEORGE 1V. $ 887,065 .. $ 800,605
KING WILLIAM IV. 657,115 8,038,380
QUEEN VICTORIA 789,865 4,575,410
KING EDWARD VII. ... 8,500,670 ... 11,185,405
KING GEORGE V. 6,846,895 15,186,090

and at
81sT DBCBMBER 1914 .. 7,489,145 19,064,425

In addition the Company has & Subscribed Capltal of Eleven Million
Dollars (of which $1,320,000 is paid up).
Agents wanted in unrepresented districts.

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

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

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

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806

Assets exceed $48,000,000.00 r $12.500,000.00 invested in Cunada
FIRE and ACCIDBNT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreul
Agents wanted in unrepresented towns in Canadu.
W. D. Aiken, Superintendent J. E. E. DICKSON,

Accident Department Canadian-Manager

UNION
ASSURANCE SOCIETY

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

Agencies throughout the Dominion

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

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

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch' .. Toronto

H. M. BLACKBURN, LYMAN ROOT,
Manager. Assistant Manager.

ANGLO-AMERIGAN FIRE INGURANGE COMPANY

J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO - 61-65 Adelaide Street East

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds o $20,000,000
BEstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents R i S. Bruce Harman, 19 Wellington St. Bast
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TRADE OF CANADA BY COUNTRIES

THE MONETARY TIMES

Volume 355:

(Figures of the Department of
Trade and Commerce, Ottawa.)

MONTH OF AUGUST

FIvE MONTHS ENDING AUGUST

COUNTRIES. 1914 1915 1914 1916
Imports | Exports Imports. Exports Imports Exports Imports Exports
British Empi * < % $ E » ¥ #
e PR By 0517335 | 20901748 | 6315182 | 20051013 | 43408207 | 71507838 | 28,146.228 | 110.820,846
iR e S 5205 | 683418 76,152 106261 125.316 2,794,395 55(1.866 2,477,621
e A R SRR DR BN ety 522 \ 19076 212 31,205 4,135 108,001 7279 163,042
itish Africa:—
ok . B et i 792 4358 92,977 3,95 35 630
478 8 397,895 721 765,039 203,872 2,603 772 24 946 2,488 963
Skl I S s e e e e T L e 19 ARA ol S 16.322 50 54,229
British East Indies. 298,359 3,314 823,595 82,761 2,276,169 229.704 2,446,412 273,599
S Guiang. cie, . 408,701 41,769 517,100 91,669 1,008 216 209.742 1,412,561 375.113
W B naiean S T R Ss ve s L e e s caie TR S R 3 280,265 6. 188 813 962
P Xk Thlee e e e K e 1,190,7 310 €29 915,400 280,649 4,137 654 1,8%9 082 3,394 082 1.465 531
i T 233,156 8,142 240,810 27,223 384 656 55,589 143210 ' 98518
s et e B S b T i RPN e el 3,870 150 e e SRR 380,fid4
Hong KONg...covvrvnirsaansanans 16,774 33,990 63,993 29.047 463,360 307 801 491 310 143,710
R S N S S R e R O AR 364 35 128 552 455,955 312 1.801
Newfoundland . 121,832 533.134 232,482 377,485 402 942 1,753 016 523,064 1,442 543
el o s R DR R e A 191,595 163.93% 160.005 281,327 1,329,242 855,811 1,269,913 1,044 176
Other British EMPIre ....couvveirinisennsonnncinns O TR 238 |...cievi veaes 2,675 14 531 3, 1,528 15,927
Totals, British Empire...ccoiiieaieie s i e .| 12.071.797 23.148,643 9.375 667 21,447,935 514.043.735 82,468,171 | 39.208,876 121,268 451
Foreign Countries o o : 3
Argentine Republic. .......... 195,703 36 310 372,984 383 957 749,456 203,917 1,204 154 821,251
Austria-Hungary . ... 115,646 76 R prrpe LnptCime 566,294 2°8 041 L e
Azores and Madeira Is.. v e S ST 373 39 . 88 6,244 918 83
Belgium . oovvroorecss 342,834 313 898 2,891 6,511 1,663, 2,513,776 27,64 085
L R 90,5632 7,709 105 765 5 ,696 464,766 108.668 341,42 212 354
Céntral American States 2,257 3,769 23,413 4 911 111 302 25.624 50,68 22,951
China 137,200 3.348 46,804 23,999 477 491 103,634 246,086 203,728
B T e A TSR o iViod AR nid B gl Al s Rs LA AT W e s W e s ) O SR A% s e e 19,771 12,499 39.354
10,466 2,223 7.4%6 60 114,425 10.737 46,312 14,587
..... 362.203 102,172 179,232 56,734 667.625 482,476 498,526 318,713
1,359 37.382 1,957 3,377 10 248 201,635 7,886 39.642
101 1,105 19l 128 4739 115 415
5.746 2,384 9,636 110,770 14,798 7,142 49 425
18,099 1.458 5,444 97,950 16.807 120,673 21,
............. 143 ) S SRS 6, 89 13 532
Y A0 Voo e wan v 2,008 26 442 19,792 2,8 10,295
1,435,452 1,834 315 3,824,189 5 283,810 3,387,474 2,343,321 15 928,114
22 2 Y e S R D 7,125 2.499 2 399
.............. 2,40 e 1 S SR LRI 17,039 AL e 21,302
859,074 152,462 | 0 ATBL |eisieneieiesds 4.566 906 2,152,146 BEAGL Ehc VG
OBBRY s s 375 106,031 19 71.470 925
2,122 2,021 675 13,688 14 GO0 4,219 9917
A s L (T B s e e A e (s e S 548 “Lilsanantnaes 857
155,282 209,874 80,170 640,935 800.990 979,411 335,831 755.502
242,423 35,476 344,049 94,035 896,090 279,969 1,081,601 264,233
75 (B B e 47 75 (el P R G 2
25,320 333 124 528 13,778 763,156 390,023 34,415
231 12 977 620 23,791 2,184 2,445 60,667
193,970 611.143 85,662 351,808 928,563 410,90 1,542 495
49 35,212 36,821 1,126 4,559 110,615 10,303
............. (LU Do GRS {07y R FR R e e a RO T 61,157
286,617  }....heevneivi 21,788 941 918,313 227,086 18,803
.............. 3,201 ,990 5,185 9,5 510
.............. A Pl R e 174’518
_ Portugal....... 33,985 6,690 e 104,685 81,230 2,841
Podtigens ABon ... et il i i s s e smia s y 4 S A BO78 1l TR TR ) ) T PSR 35,477
Roumania...... BT e bl s i s E e ik ,168 v e e
Rusla o e st 24,095 7.406 75,135 30,502 86,566 81,450 461,761
~ San Domingo. . RO ks T 536,346 796 2,001'519 2,172,264 3,018
T PR 880 374 98 73 11.895 29, 4,355
Spain. . S 45,881 1,782 78,046 8,508 337,396 9. 183,362 21,060
Swgden ...... . 47,217 14,690 10,279 503 274 355 104.322 89 657 898
Switzerland. .. ... 00l 414.079 765 362.559 50 1,719,804 14.150 1,363 100 4,502
ekeyopl L R e il 15,264 298 R e e 126512 4,767 A O R
Unthtad Statel) o (o e e s L S S e 33,115 004 17,794,026 29,024,466 25,607.327 119,400 707 79.266.307 127.930 947 145,421,393
Y R e S S B R R R 2,87 i 495 32,212 23.344 155.813 1,047 36,875
T T R NG R S I e 5,232 1 34,249 731 6,647 5,169 64 265 7,393
INERERHRIR . s o T b S 12,230 3,824 11,343 3,636 67.256 37177 56,190 24,157
Other foreign countries .......ccoeviiririveeseeionnians 26,609 3,783 800 31,663 109.850 31,727 7.355 955
Totals, foreign countries...........oeuvueuissn. 43,771.525 21,382,919 | 32.210.046 31,304,947 | 173 811,300 46,930,055 | 139,598,122 | 66,970,052
. 55,843,322 | 44,531,562 | 41,645,713 | 53,752 882 | 2:7.885035 | 174,398,226 | 178,806,998 | 288,258,503
Orand TObRIE el i i s vk vanovans ~ i 2 : -
$100,374 884 $95.398 595 $107,783.2' 1 $167,015,501
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR NOVEMBER
Month of November Twelve Months ending November
1913 1914 1915 1913 1914 1915
ImPORTS FOR CONSUMPTION, $ & 3 2 $
Dutinble Qoods. . s iiiimeiivar. wraviie Sk e AR A e Fros 32,338,858 18,697,737 26.079.686 442,834,429 313,838.365 254?610.902
Free Goods ............ gkl SRRl NN, 17,863,298 12.854,453 19,137,873 222,362,399 182,097,633 180,731.684
Total imports (mdse.) 50.202,156 31,552,190 45,217,559 665,196,828 495.935.998 435,342,586
Coin and bullion. . 1814 404 48.328.727 4,705,933 J T 7215980 139,369.894 12.908.570
Potal IMPOrER. i vs sbudsvyunlss it dhhsaie s bivs s’ viarls ovshas 52,016,560 79.880.917 49.923,492 672.412.808 £35.305.892 448,251,156
Duty Collected........oonviivenacnn, IS NS, R T RTRIC 8,346,778 5,113,062 9,440.315 114,876 199 84 663,903 87.615,645
EXPORTS. i !
Canadian Produce—The mine..........oiiihiiiiiiie. 5,364,563 3,655,475 6,634,887 58,685,347 54,968,167 59,972,897
The fisheries 2.225.333 2,056,055 2,075 877 19,393,360 19,047,867 21,742,864
The forest. 4,107,090 3,439,970 4,556,502 42,875,089 41,954,640 48.925,230
Animal produ 7,795,511 8,470,602 12,113,520 49,660,063 64,659,361 93,384,593
Agricultural produ 33.417,055 18.846,286 53,936.837 196,134,043 150,201.314 193,548,711
Manufactures . 4,841,922 6,376,500 13,231,022 52,212,592 66,989,308 137,702 849
Miscellaneous 10,854 27,221 383,271 112,556 285.230 3,879,908
Total Canadian produce ... .. b by B 57,762,328 42,872.109 92,931,916 419,073.050 397.905.887 559,152,052
Foreign produce... ... ..... 1,317.066 3,370,152 1,504,177 24,143,187 48,521,121 39,580 854
\ Total exports (mdse). 59,079.394 46,242 261 94,436,093 443,216,187 446,427 008 598,741,90€
*Coin and bullion....... 363,429 332,121 9,865.896 17.041.005 | 19,831.882 128,316,291,
Tgtal eXPOrts ..ocesienaians 59,442,823 46,574,382 104,301,989 460,257,192 466,258,390 727,058,197
AGGREGATE TRADE. ;
Merchandise..... e SR e S R S 109,281 550 77.794.451 139,653,652 1,108,413 015 942,363,006 1,034,084,492
Coin and bullion. e 2,177,833 48 660,848 14,571,829 24.256.985 159,201 276 141,224,861,
Total trade............... L R 111.459.383 £126.455.299 154,225,481 1.132.670.000 1.101,564,282 1,175.309,358

*Nore.—It will be noted that the figures relating to thei
12,908,570 ; 1914, $139,369.894, and exports 1915, $128.316,291 ;
gures are seriously disturbed by them in this instance and

mports and exports of coi
1914, $19.831,382. Although

n and bullion for the twelve months ending November. 1915, were ; Imports, 19 5,
it has been customary to include these figures in trade returns, the total trade
they should not be taken as an indication of the trade of Canada. i
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HALF INSURANCE COMPANIES’ EFFORTS LOST?

Statistics of Lapses and Surrenders Show Improvements
Are Necessary—Outlook is Brighter for Lapse Ratio

Of every $100 of insurance written in Canada in 1914,
$63 vanished on account of surrenders, lapses or refusal to
accept. In other words, 63 per cent. of the agent’s work was
rendered nugatory, as far as the net increase of life insur-
ance in this country is ‘concerned. That year was partly one
of peace, partly one of war. Yet in 1913 the waste was 47.21
per cent.; in 1912, 48.86 per cent.; in 1911, 46.28 per cent. ;
in 1910, 51.21 per cent. For years approximately one-half of
all our efforts has been thrown away. This is how Mr. B.
W. N. Grigg, B.A., of the Mutual Life Assurance of Canada,
views the lapse loss of the life insurance companies in Can-
ada. The figures for the five years, 1910-1914, are as follow :—

New Surrender Per cent. of
Year. business. values. new business.
(e} ¢ o e s $160,500,862 $13,222,050 7-94
IOXE i 105,447,625 12,801,032 6.60
OB s 243,765,443 14,606,429 6.03
TOLY s 254,447,032 16,445,273 6.46
1o U R 238,249,754 21,478,297 9.02

Need a Revolution.

Commenting on these figures, Mr. Grigg says: There
was, prior to 1914, a tendency toward improvement 1n the
matter of lapsed, surrendered and not taken policies, but
the tendency was reversed in 1914. Economists do not seem
to be able to predict with certainty what kind of a reaction
there will be after the war, but the general belief is that there
will follow an era of marked prosperity in Canada. This will
be reflected in the experience of life companies. They will
write more new business and they will suffer less from wast-
age of business. These two would work together to reduce
the ratio of waste to new business, and vastly increase the
total in force.

But although there was, prior to 1914, a noticeable ten-
dency to improvement, it was gradual, and in this important
matter we need a revolution rather than a slow reformation.
The evil is a glaring one, from which the companies and the
public suffer in common. The evil results from specific causes,
and if these were checked the change would be instantaneous.

Loss to the Company.

We cannot too clearly recognize the fact that our pro-
gress depends both upon conserving old business and in se-
curing new business. It is true that the net increase will be
greater if the chief effort is spent on writing new risks. A
vessel with a leak will fill rapidly if there is vigorous pump-
ing in to offset the leakage. Nevertheless, the leak should
be stopped up. In this case to which I am referring, the
leakage is one-half the inflow. But in considering wastage
‘from lapsed and not taken policies, there is not only a loss
in business in force, but in actual cash. It has been esti-
mated by a reliable Canadian authority that the cost of re-
placing lapsed and not taken policies by new business is,
in Canada, not less than a million dollars annually. This
loss, of course, falls ultimately on the policyholder,

MEXICAN MAHOCANY AND RUBBER COMPANY

A meet.ing of the bondholders of the Mexican Mahogany
and Rubber Company is to be held on January 7th, at Mont-

real, to consider a number of changes of the deed of trust,

arising out of the financial necessities of the company.

By arrangements with its bondholders, the company has
not paid interest for some time back, and it is now proposed
to effect arrangements whereby sinking fund liability will be
postponed until March, 1920, interest liability deferred from
the beginning of default last year until such time as the com-
pany is in a position to pay, and an issue of $300,000 6 per
cent. prior lien bonds created to rank prior to the old bonds
outstanding to the amount of $600,000.

The Roval Bank of Canada has opened a branéh at
Heart’s Content, Newfoundland. . : ‘

.
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CANADIAN CAR AND FOUNDRY COMPANY
The Canadian Car and Foundry Company is understood
to have completed financial arrangements with a New York
bank for assisting its war business.

STEEL COMPANY OF CANADA

The directors of the Steel Company of Canada have de-
clared a dividend on preferred shares at the rate of seven per
cent. per annum for the current quarter and authorized the

. payment of a dividend for half of the year ending September

3oth, during which there was no return on the preferred
shares. The company will employ its surplus earnings to-
wards the construction of a new plant to handle its war orders.

Per cent. of ‘ Per cent, of

Lapses. new business. Not taken. new business.
$ 59,478,046 35.72 $12,572,405 e
66,372,374 33.96 13,134,370 6.72
85,217,473 34.96 16,749,008 6.87
81,779,021 32,14 21,910,528 8.61
104,683,181 43.94 23,823,081 10.00

CONSOLIDATED MINING AND SMELTING COMPANY

The annual report of the Consolidated Mining and Smelt-
ing Company of Canada, Limited, shows profits of $79s5,411,
an increase of $321,000 over the previous year, ended Septem-
ber 3oth, 1914. A reduction of bank loans and overdraft of
nearly $800,000 during the period under review is shown.
The year’s figures are compared as follows :—

1915. 1014.

Sales of ore, smelter product........ $6,349,651  $5,778,372
Total income £6f venrii v ovi il 7,500,008 7,254,167
Yotal -profit fopavear « v iv s 705,411 474,012
Bank loans, overdraft, etc........... 669,085 1,438,904
Accondts:payable i ev e on v 528,007 352,408
Froft and- loss account .0, .. v 2,058,200 1,727,286
Smelter product, etc., r.« hand........ 1,146,313 1,453,251
Accounts:receivable il LT 146,160 346,338
CoslonBRnd L e s T nt s R 4,638 2,078

otalCassety bl iR $9,085,146 = 89,355,302

RAILWAY EARNINCS

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

Canadian Pacific Railway.

¢ {09 § o 1014. Increase.
December 7 .... $3,046,000 81,766,000 + $1,280,000
December 14 3,055,000 1,707,000 + 1,348,000
December 21 2,045,000 1,604,000 + 1,341,000

CGrand Trunk Railway.
December 7 .... 81,012,326 $ 865,052 + 8 147,274
December 14 1,023,433 870,962 a3 152,471
December 21 104,050 840,347 o 100,712
Canadian Northern Railway.

December 7 '.... $ 830,600 8 502,700 + 8 327,000
December 14 823,700 427,800 =+ 305,900
December 21 774,400 414,800 + 350,600

The Canadian Northern Rai]way’é ”No'vember figures
were :—

1915. 1914. Increase.
Gross earnings ........ 83,535,200 $2,228,000 $1,307,200
Expenses i mas s 2,323,800 1,635,000 688,800
Net earnings ... 1,211,400 503,000 - 618,400
Mileage in operation .... 2975 6,886 8
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Montreal and Toronto Stock Transactions Montrenl Bonds (Continwied) _|Min.price| Asked | Bid | Sues
(WeEk ENDED DECEMBER 291H) ogilvie...... 5 100 10 |
SO A gncg Bms.l ...... Lh ke s Zg Zgi
uebec Railway, Light and Power.........---
Montreal Stocks \Mm price| Asked | Bid | Sales Sherwin-Williams. 4 : 97 99
Ames-Holden. ... ..c.oooeee R com. 208 | 2433 Steel Co. of Canada.. 88 e 83
...... ..pref. ({y 1 210 Western Canada Powe 70 70
Anglo-French War P e A G L \ N Winnipeg Electric... 97 97
Ball TEleDhONe. <1 - <aisctass o= crseasaersonns | 146 31
Bmilmn ..................................... | e 39 Toronto Stocks Min.price| Asked Bid | Sales
C. Fishing & Packing........ -+ 4 = s —_—
Bﬂtish Columbia Packers ......cooe seeee S duis Barcelona . Ve e 9% 1756
CRNAAR CAC.coovrrarroreenssanrinsersses 88 1195 Bell 'l'elephon 2 140 145
s 104 844 British Columbm Fish.. AT L A 55 61 e
<anada Cement.. 9 831 British Columbia Packers. e s A areimi e 110 S 113 e
TR St s s 15 Bragiliih, o s s Favenorasnns R Cehpne el el 53 53 LY 5
Canadian Converters........ e oy Canada, Bread. i 30 30 iy Seow
Canada Cottons........... 37 s ...pref. 90 90 e i
i Py s’ b 2'(1)2 3}(}) (C:anaga C. C& F e 8% 26 20
nadian Foundries and Forgings . | 2 2 anadian Car. cene .pref.| ...
Canadian General Blectnc. A F. g ............. \ 12| 88 Canadian Geng BB.1 s i eain b Ah kA 91 m | 12 124
Canadian Locomotive. . | 63 €07 prebi i RS i
.......... 8 o Canada Landed & Natlonal lnvestment. e s a0k 157 i o
Canadian Pacific Railway..... . 179 150 Canadian, LOCOMOLIVe. . ..oru voe.vares 30 i Al
Canada Steamship Lines..........coe 6 | 56 pref.. 78 86
R D e 70 141 Canadian Pacific Railway..... A P 179%

: 5 e e 13 Hend Canada Permanent...... Sy AN e 183 183 s
Canadian War LoanF.. 97 44700 Canadian Salt. . s e 110 e 110
Carriage Factories...... 48, 540 Canada Steamsh: T LA [l o AL LR 17 AR

i e 5 R T S pref. 59 Vi e B
Cedars Rap ........- | 90 i B
Crown Reserve... Ny 6260 28 38 | 39
Detroit Railway. .-~ .- 71 173 ; e SR e
DOMINION IFON. . .cx acosssrnossssansnses u5 97 CentralCannda Loan&Savmgs ....... 190 l
Dominion Bridge. ... .. P R R 230 835 City Dairy....oo wooorveeee . com.| 98 T
Dominion Canners.. S A 5 100 e 1003
Dominion Coal..... Colonial Loan 78 78 Ay
Dominion Steel Corporatlon. e v + 4785 Coniagas. . Py = v
Dominion Textile ... .. e Il 64 74 89 Consumers. 176 e
Dominion Textile...... coveseeiearionees pref. W 101 26 Crown Reserve Mines. . ) P 58 54
s s S R R SRR X v Crow’s Nest Pass.........ooet 50 75 i %,
Hollinger Gold Mines.. ....c..oovecececiies . 205 Detroit .........- 62 S 70 .
Illinois Traction........ pref. Dominion Canners...... . 31 31 k
Lake of Woods Mllhng. ..... 72 b | 28 100

K {-oees Dominion fron...... a0 . 72 R 6

Laurentide Co..... «..coocvne \ 155 Dominion SaVINGS .. .ocvvvveerrrmiriraeneiaeey 8% T e
Lyall Con. Co. viden Dominion Steel Company.. ..cecivieeeeeess 20 49% 19 365
Macdonald........ 10 HE Dominion Telegraph LSRR 100 100 s e
Mackay COMPANIES. ... .o wvvereunsrnsssss g 1 B.N. Bur 65 i 30
MAackay COMPANIES.i..ve.vees tonnrenns pref. 65 45 %9 ‘ 92 32
Montreal Light, Heat 0 DOWeE . i e 233 358 Hamilton Provident...... 134 128 ot s
Montrea] COttONS... «ovveerees seernranns com. e AR Hollinger Gold Mines........ aele S Saeh 28% 225
Montreal TramWaYS «.correns conanonss -2o- i pove Huron & Rrie........ vee 205 = sEv she
Montreal TramWAYS. . ...cooreeerenrienees deb. i e inoi 91 sove
National Breweries ......... a . oo Hi
Nova Scotia Steel.......... 101 1971 130 o

: S e 110 30

Ogilvie Flour Mills. .. coos l 13 Mackay Companmg e s
o Lt 1154 l 49 Maple Leaf Milling. ... coovvenersseencecmoes 28 85
Ontario Steel Products.. i 20 Maple Leaf Mllllng ..pref. 88 98 59
s LAY r e aleh l Monarch . . com 25 25 l 1
Ottawa Light, Heat and Power ..........cc.. | eess Monarch . 82 82 I 5
Penmans. ..........os Bl e el i p e e e e 13 Nipissing. . seus 78 1 iass
e R G O el pref weat Nova Scotia Steel.. 45t | 101 Sine \ 1105
Quebec Railway, Light, Heat & Power.. 15} 560 Ogilvie Flour Mulls 107 Re 140 A
Sawyer-Massey ceen i R A 113 \
A ONtRLI0 LORN . iovuiuinsrassvslvocsmanradesanss 168%
Shawinigan Water and Power 136 212 Pacific Burt ......ooovn venne conneeeenns com! 28 28 . oo
AW . . cooarn connrines nens i S R R R L S e e s S pref. R0 82 33
........................... g Petroleum 18% 13
Sherwin-Williams......... SAR AN B T 5? Penman’s  ...coiiiienesiis cconees com. 49 S
g ol e | (S I S ; 82
Smart Woods o s o S ROGErs. ... «ov oot ,._Ef,ﬁf, 95 95
S00....... eaavi i e RSN MR [ _pref. 49 99 1
Spanish River. | g 5 | 3% 26 Russel] Motor B A 43 1
........... ; 35 o e e N R T R 5
Steel Co. of Canadn s 3¢ 392 575 SAWYEr-MasSey . ..cvvoruruun soreesininierie s 25 273
¥ 69 94 93 520 £ p 69 74
Toronto Railway. . W 1 11 koiacs 17 Shredded Wheat. ... ..iw.ueeuiseemriniesss 92 P B L 11
T AR B ; ‘ 16 - o s B R 93 93
Tucketts . 29 929 Spanish RIVEr ....ccceevisasisraepasainnasiass
............... 9n 90 Smelters......... &y 131 341
West India T ; 75 i o e R R SR ves
West KOOteNaY. ... cvvvevanersininns b 102 M S S e ]
Wiadaor oML | - ooy s adbenminisoe 100 100 Steel Company of Capada... .. .oooooovoos e 49 304 | 605
Winnipeg Railway...... | 18 180 % B . 69 94 9l 80
Tt S SR S 983 St. L. &C. Nav. ... «eee % 100 100
Bank of British North America. . A 145 TOOKE: . connuicnvssinse 16 18 173 | ...
Bank of Commerce  ............. ] 203 203 Toronto General Trust. 3 195 208
Bank of Montreal........ccoooeuens | 234 234 Toronto Paper...... ; 35 e -
Bank of Ottawa ... 207 207 Toronto Railway........ A e L 111 sad .
Bank of Toronto ... 211 211 Trethewey Silver Mines.. A P i e 18 e
Bank d’Hochelaga. . . 149 149 . TUCKES -+ oovoveirrane censuaenbrenianien 29 29
Rank of Nova Scotia 261 261 adve e " | emesesmeabavesosesisasassedinss pref. 9n 90 2
Merchants Bank...... 180 | 180 1 P CIEY. osnihnas sins 93 %
Molsons Bank.... 201 201 I asv Bank of COMMErCe. ... _.eevseeresessmzarenes 203 203
Quebec Bank.......... 119 19 . Bank of Ottawa ........coee o hE i 207 207
Roval Bank ......... B R s Lt 221} | 21} Bank of Hamilton.. 201 201 !
Uiilon Bank ....s coiiriba albita s Ho | M40 | - Bank of Montreal....... 234
Montreal Bonds Bank of Nova %cotna 261 261
Ames-Holden........... MR AR 101 el sy Bank of Toronto 211 211 1
Bell Telephone. ........ooeesnennnnssans 963 9N 97 PR Dominion Bank . 221 2 1
Canada Car....... ; 100 | 100 Imperial Bank . 210 | 210
Canada Cement............- 92 B e e L Merchants Bank. 180 180
gamgian COtLONS «cvo vooovneee 78 80 ;% e golsz;rg Bﬁmk A s i %’x y | 9
anadian Con e oyal Bank...... AR A A
Cedars'Rapo. .?‘.’!i.d':lt.ef’. .R.l.'!’.lfe.' i . 86 853 | 13800 Standard Bank.........ccoeen TG T 215 215
Dominion Coal. ... 95 95 Union Bank.. ......c.sasessesinensinns A MO T 140
Dominion Cotton. ...... 98 99% . | 2000 Toronto Wonds 03
Dominion Tron and Steel....... T 85 85 ... | 5000 Canada Bread ........coooeeee SRR s 93 500
Dominion Textile......... * 97 ey 97 ey Dominion canners..... 90 v sl
Dominion Textile. .. e 97 99 97 1000 Electric Development.. 88 e
‘Dominion Textile. . aeNER 97 97 1000 Prov. of Ontario ...... s 89
Dominion TeXte. oo cresbeeansnsens 97 %‘ ceen Steel Company of Canada. 88}
TRt e e L L cene :
Ogilvictjn """"""""" 1% 100 i | Montreal figures supplied to The Monetary Times by Messrs. Burnett &

Co , St. Sacrament St.. Montreal. Toronto quotations “and interest.”
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LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
Head Office for Canada:

TORONTO
Established 1869

Employer's Liability Personal Accident Sickness
Elevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

Business Permanency

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

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

The numerous advantages which this form of 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 Ascendency of the Mutual System

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

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

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

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

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

The MUTUAL LIFE ASSURANCE CO.

OF CANADA :

Canada's only Mutual

Waterloo Ontario

THE NEW YEAR

suggests new resolutions—improvement
where improvement is needed.
Consider the matter of your Life Insur-
ance. lIs there room for “‘Improvement”
here ? 7
Start the New Year well by arranging
this vital matter of protection.

Look into the Policies of The Great-
West Life. You will find them inex-
pensive-—liberal——proﬁtable.

Ask for rates and printed matter.

The Great-West Life Assurance Co.

HEAD OFFICE o WINNIPEG
1916 Desk Calendar free on request.

The Imperial

(Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 King St. W., TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - - - $200,000.00.
Authorized Capital - & - $1,000,000.00.
Subscribed Capital - - $1,000,000. 00.
Government Deposits - - $111,000.

Guardian Assurance Company
Limited - - Established 1821

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

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

Merchants Casualty Co.

Head Office: Winnipeg, Man,

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.
Embracing the entire Dominion of Canada.

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever
offered 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. Liberalind ities for idental death,
total disability, quarantine, operations,death of
i beneficiary and children of the insured.

Good Openings for Live Agents

'Bastern Head Office...1 Adelaide St. E., Toronto

Home Office... ... Electric Railway Chambers,
Winnipeg, Man.

Hudson Bay Insurance Co.

Head Office VANCOUVER, B.C.

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

FIRE INSURANCE ONLY

BRANCH OFFICES AT
MONTREAL, TORONTO, WINNIPEG, CALGARY.

AGENTS WANTED AT UNREPRESENTED
TOWNS AND VILLAGES IN CANADA.
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Good Returns Absolute Security
SUN LIFE *sus® OF CANADA
ASSETS
ALL

INCOME OF
BIGGRST{ BUSINESS IN FORCE CANADIAN
NEW BUSINESS COMPANIES

SURPLUS
MONTREAL
T. B. MACAULAY, Man. Dir.

Head Office
ROBERTSON MACAULAY, Pres.

The Standard Life Assurance Co., of Edinburgh

Established 1825. Head Office for Canada: MONTREAL, Que.

Invested Funds.......- $ 66,500,000 InvestmentsunderCan-
Deposited with Cana- adian Branch, over. $ 16,000,000

dian Governmeént and ‘Revenue, OVeri....i.... 7.900,000
Government Trust- Bonus declared ........ 40,850,000
€S, OVer...cvasassrsone 7,000,000 Claimspaid......ocovee 151,000,000

M. McGOUN, Mgr. 'F. W. DORAN, Chief Agent, Ont.

2 EVIDENCE FROM THE FRONT.—" Your cheque for $2,594.- ;
£ 97received. I find thatthis meansa return to me of $231.69 for LR S
8 every $100.00 invested with your company. To receive my pre- o &

sS4 miums back with compound interest at.the rate of 4%%, and =8
2 insurance protection in addition, is certainly exceptionally <3
X o gratifying."—Policy No. 66. " S Feae
~ 3 7 “The Best Insurance at Lowest Net Cost " is furnishedby &3 °
1S THE DOMINION LIFE 2 =
£ . High Interest Rates ' Low Death Loss ¥ 3=
< Head Office |

Waterloo, Ont. o

SAFETY FIRST

Governs in'investments of the

London Life Insurance Co.

LONDON 5 Canada
POLICIES “ GOOD AS GOLD.” 3

1 UNION

Fire Insurance Company, Limited, of PARIS, FRANOE

Capital {ully subscribed, 25% paid Up «.ceveenn $ 2,000,000.00
Fire Reserve Fund .........0.0.. - LA R RIT L i 4,919,000.00°
Available Balance from Profit and Loss Account 206, 459.00
Total Losses paid to 31st December,1913........ 90,120,000.00
Net premium income in 1913 ... ......v.-- oo 5,561,441.00

Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada,
Maurice FErraxp. Toronto Office. 18 Wellington St. East
J. H. EwaRT. Chief Agent.

Rirst British [nsurance Company established in Canada, A.D. 1804

Phoenix Assurance Company; Limited

FIRE of London, England LIFE
s / ‘ .
Founded 1792

Total resources Over...
Fire losses paid ......
Deposit with Federal G

for security of Canadian policy holders only exceed...... 2,500,000
Agents wanted in both brancles. Apply to
R. MacCD. PATERSON,
“J. ;B. PATERSON, }Managers

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 31st December will rank
for a full year’s reversionary bonus at that date.

AGENTS WANTED

We appreciate your efforts, and promote you accordingly. Liberal
contracts, first-class territory. Write to—

THE CONTINENTAL LIFE INSURANCE CO.,

TORONTO
GEO. B. WOODS, President. CHARLES H. FULLER, Secretary
H. A. KENTY, Superintendent of Agencies

The British Columbia Life Assurance Co.

s HEAD OFFICE VANCOUVER, B.C.

Authcrized Capital, $1,000,000.00 Subscribed Capital, $1.000.000.00
PRESIDENT - L. W, Shatford, M.P.P.
Vice-PrResiDENTS—T. E Ladner, L. A. Lewis

. Secretary—C. F. Stiver.
Liberal contracts offered to general and special agents

The West is Prosperous

Never before have crops in the West been so
bountiful. There is now a great harvest of in-
surance applications to be reaped from the pros-
perous farmers. Capable and 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 600D COMPANY
President: Vice-President :
J. T. GORDON E. L. TAYLOR, K.C., M.P.P.

anaging Director: Secretary and Actuary:
W. W. STEWART J. A. MACFARLANE, A.LA.

HEAD OFFICE WINNIPEG

M
J.

Ask the Subscription Department
about. our Special Book Offer

THE PRUDENTIAL

40TH ANNIVERSARY,
OCTOBER 13, 19I5

 MUTUALIZED
BENEFITS INCREASED
A POLICYHOLDERS' COMPANY

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 282

»

Lol
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Canada Branch
Head Office,Montreal

LRSS
2‘*'/' , DIRECTORS
M Chevalier, Esq

DPOO T. 4 Drummond REsa.

Sir Alexandre Lacoste

Wm. Molson Macpherson
Esq.
Sir Frederick Williams-
Taylor, LL.D.

J. Gardner Thompson
Manager.
Lewis Laing,
Assistant Manager

ROYAL EXCHANGE ASSURANCE

FOUNDED A.D. 1720 ®
Losses pald exceed $235,000,000

HeAp OFFICE FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadlan Directors
Dr. E. P. LACHAPELLE Montreal
J. S. HoueH, Esg., K.C. Winnipeg
H. V. MEreEDITH, Chairman Montreal

J. A. Jessup, Manager Casualty Dept.
ARTHUR BARRY, General Manager

Correspoqdénce invited from responsible
gentlemen in unrepresented districts re fire

and casualty agencies. Head Office:

Royal Exchange, London

CONFEDERATION LIFE

ASSOCIATION

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

President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President
SIR EDMUND OSLER, M.P.

John Macdonald, Esq. Thos. J. Clark, Esa.
Cawthra Mulock, Bsq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq Peleg Howland, Bsq.
Lt.-Col. A. B. Gooderham Lt.-Col. Frederic Nicholls
Gen. Supt. of Agencies Managing Director and Actuary
J. TOWER BOYD W. C. MACDONALD, F.AS.
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bng.)

HEAD OFFICE TORONTO

e ASS

DIRECTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
M. Chevalier Bsq., A. G. Dent, Esa.,
T. J. Drummond, Esq., John Emo, Bsq., Sir Alexandre Lacoste,
Wm. Molson Macpherson, Bsq.. J. C. Rimmer, Bsq.,
Qir Frederick Williams-Taylor, LL.D.

Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
ComPANY OF LIVERPOOL.

Wa. SmiTH, CHAS.J. HARRISON, E. B. JOHNSTONE,
President Secretary Managing Director

THE WESTERN EMPIRE

FIRE & ACCIDENT INSURANCE COMPANY
Authorized Capital “ 5500.000
Subscribed Capital 250,000

Head Office—713 to 717 Somerset Bldg., Winnipeg, Canada

™e CANADA NATIONAL FIRE
INSURANCE COMPANY '« ' ‘
;= HEAD  QFFICE: WINNIPEG, MAN.

e

' i ; 3
SURPLUS TO POLICYHOLDERS - $1,576,398
A Canadian Company Investing its Funds in Canada

General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,

Manager
LONDON & L A. E. BLOGG,
lANCASH [RE § Branch Secretary
8 Richmond Street E.
F l R E _ TORONTO
INSURANCE COMPANY —_— v
LIMITED ;
Security, $30,500,000

NORWICH UNION
Fire Insurance Society, Limited

Insurance against

FIRE, ACCIDENT anp SICKNESS;
EMPLOYERS’' LIABILITY,
AUTOMOBILE, PLATE GLASS
Agents wanted for the Accident Branch.

Head Ofice = 'Norwich Union Building
12-14 Wellington Street East, Toronto.
JOHN B. LAIDLAW, MARAGER. ' * ' 100 )8

§

| S
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‘ We own and offer

$50,000

CITY OF PETERBOROUGH, ONT.
537%

DEBENTURES

Due 31 December, 1935. Interest payable half yearly.

Denomination $1,000

$12,853,085

Assessed value for taxation. ... ... c..oooerernirs
599,847

e Belensrs et .l ey S e
Population 22,500

Price : Rate to yield 5.407, \ |

DoMINION SECURITIES (ORPORATION

MONTREAL BRANCH

E. R. Wood - - - President
G. A. Morrow - Vice-President c da Life B
Esubhshed 901 anada Life Building
W. S. Hodgens - - - Manager ; RA.W. Steele - - - Manager
HEAD OFFICE: .
LONDON, ENG., BRANCH

J. A. Fraser - - » Secretary
e s 26 KING STREET EAST o e S

o8 g . e I '
A. F. White - Ass't. Treasurer TORONTO A.L.Fullerton, Manager
|

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES, REVENUE STAMPS,

&
A

BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS, CERTIFICATES,
ETC. FOR ETC., FOR
BANKS AND GOVEf:;‘IENTS
CORPORATIONS CORPORATIONS
‘—______————"—_——-—_—:—‘—-——_'
SPECIAL SAFEGUARDS WORK ACCEPTABLE
ON ALL

MONTREAL

STOCK EXCHANGES

i FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES:

TORONTO WINNIPE®

-




