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Ancient Workmen’s DilemmaPrudential Life, Winnipeg .

Something about the drastic proposal of the Ancient 
Order of United Workmen which is to receive the 
consideration of the Ontario legislature. Present 
beneficiary certificate of every mem
ber to be cancelled, it is suggested.

Mr. G. H. Miner, formerly manager of the Pru
dential Life, of Winnipeg, reviews his connection 
with the company’s affairs. States that he has sued 
for $25,000 damages, and that he n Q
will exact ‘‘last pound of flesh.” * 3gC Id

4s

Page 28\

, Municipal Bond MarketKrupps and Nickel *
Prominent banker gives Saskatoon some timely 
advice as to administration of its sinking fund 
and surplus, Page 27. How British Colombia 
municipalities act, Page 42. Cities 
financial requirements this year,

Only one in every 1,000 shares of International 
Nickel Company is owned by enemy countries. 
Our nickel deposits were once offered to the British 
admiralty as an important matter of —
Imperial defence, but were refused. 3gC HU Page 42
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Women and InsuranceLoan Companies’ Funds
1

Based on the general experience that the average 
is not versed in business and investment 

principles, life insurance payments in the monthly 
income rather than the lump sum 
form are gaining in popularity.

Some loan company managers express apprehension 
of the coming competition for funds, with the 
Dominion government who will issue 5-ycar deben
ture stock in small denominations.
Position of maturing mortgages.

woman

Page 22 ,Page 36
■.

News and Views
The coming trade war, Page 9. ., Canada’s mineral 

- production, Page 9. Cost of living report, Page T 
to. The amended taxation! proposals, Page 10. 
Ontario’s new taxes, Page 10. A _ . ~
short but refreshing budget opinion, * agC I

New Business Taxes
Text of the resolutions as they stand after the 
amendments introduced last week, Page 14. Sir 
Thomas White’s explanation of the changes. Re
troactive feature slightly modified. _ -
Position of holding companies. Jr3g€ J

y

V t tt
WEEKLY STATISTICAL RECORD-fPages 44, 46, 48, 50, 52. 

DIVIDENDS AND NOTICES—Page 45.
ANNUAL REPORTS—Pages 24-41. 

EDITORIALS—Pages 9, 10, 12. I
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GENERAL ACCIDENT
ASSURANCE CO. OF CANADA
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Canadian Casualty

AND BOILER INSURANCE CO.

*
Employers’ Liability

Elevator 
Plate Glass 

Antomobile Insurance
TORONTO, ONTA1IOhi Ti
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The above Companies are under the 
control. Insurance Policies of the
eervative rates, are issued on the following lines : Head Offloe

Company's Building, 61-66 Adelaide Street East
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STOCK BKOKSWa â 
financial aoswts

*1 JORDAN STREET, TOKOWTO
Dealers in Government, Municipal, Railway, Call, Ti 
Miscellaneous Debenture». Stocks on London, Eng., Now 
York. Montreal and Toronto Exchanges Bought and Sold

The London and Canadian Leas and Agency Co., Ltd. OSLER t HAMMONDDIVIDEND Ho. I*
Dividend of Two Per Coot-, for theNOTICE is hereby givefl" that ■ 

quarter endiee Slat Mar^h. ISIS. « 
of the Company, lut this day been 
mu after the First dry of 
the close of business on tbr 

By order of-the Board.

the Paid Up Capital
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V. B. WADSWORTH. ManaserToronto. March 7th. ISH.
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Osier, Hammond & Nanton
STOCKBROKERS * FINANCIAL AGENTS

Mai* «Feel, WINMIFBO

—

THE COMMERCIAL LOAN AND TRUST CO.
WINNIPEG\ Head Offlee

THOS. D. ROBINSON. President
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN 

FOR CLIENTS. ;

>-
A'C w. N. KENNEDY. el- *

STOCKS AND BONDS.Buy and Sell oe Com misai 
Oe Toronto, Montreal, New York * London, Eng., Each
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Municipal Bond Sales
• Fop 1916

The Saskatchewan Mortgage 
and Trust Corporation,

Established 1900

n»f*fai paid up and Reserve, $860,000.

LIMITID
Compiled, Revised and Tabulated from Official Reports
1 A liât of original purchasers, price and income basis of the 
Municipal Bonds sold in 191», «bowing purpose, amount, 
interest rate and maturity of each issue. The names of the 
borrowing States, Counties, Cities, etc., are arranged 
alphabetically.

PRICK 06.00 PER COPY_________
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We have One Thousand Shareholders and Two Hundred Agents.
OUR SPECIALTY is loans oe improved farms and modem 

city property.
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EDWARDS. MORGAN A CO.

CHAATEESD ACCOUNT XJrTS 
Imperial Life Building. » Victoria Street , „Lougheed, Bennett, McLaws & Co.

CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES

TORONTO, Out 
CALGARY. Alta. 

VANCOUVER. B.C 
W1NNIPBO. Man. 
MONTREAL. Que 

Arthur H. Edward». R.C.A.
H. Percival Edward»

•17 Herald Buildioe. First Street West
71» Lend* Building. Pender St. W.
71» Electric Railway Chamber», Notre Dame Avenue 
Ml Royal Trust Building St. James Street 

George Edwards. P.C.A.
W. Pomeroy Morgan

Osborne W. Borrett Chas. H White

The Bank of Montreal, The Canadian Bank 0< 
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 Maseey- 
Harris Co., Limited.
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Henderson, Reid, Gibson & Co.
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W. A. Handera on â Co.
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Chartered Accountants
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RONALD, QRIQQS & CO.
RONALD, MBRRETT. GRIGGS * CO.

Charles D. Corbould *
?e Chartered Accountant and Auditor
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808 Sterling Bank Bldg. London, Eng,
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high grade government and
MUNICIPAL BONDS

Suitable for Trustees, Executors, etc.
DUE

194.5
1921
1923
1933

DUE
- • 1926
- 1926 

1923

i
City Stratford, Ont.
City Sherbrooke, Quo. - 
City Montreal t 
City Port Arthur, Ont.
Town Strathroy, Ont. 1917-1946r

Dominion Loan 
Prov. Ontario

i’, Owe.Prov. Saakatche'
County Slmcoe, Ont. 1916-1935 I

0;,.
! Ont. 1917-1926 

1926 
1936

County Renfr 
City Toronto, 
City Galt, Ont.

Town Brighton, Ont. 1937-1946
1917-1946;III Town Burlington

Prias and full particulars on application\

A. E. AMES & CO.
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Capital Stock Paid Op

ISMEM IT!- OverTotal Funds Exceedr Capital Stick Subembed$9,000,000.00$109,798,258.00 $174,762.70

The Occidental Fire
INSURANCE COMPANY
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North British and Mercantile Insurance Company
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N submitting the amended taxation resolutions in the 
House at Ottawa last week, Sir Thomas White said, 
in regard to making the taxation apply to the past: 
“Large profits were derived during 1915 by many 

firms and companies engaged in the munitions business 
and in many other businesses in which, owing to the war, 
there was an abnormal rise in the price of the commodities 
dealt with. Secondly, there is this consideration : that it 
is not desirable, as this measure is a temporary one, to 
extend its provisions to far into the future. The govern
ment is of the view that the measure might with fairness 
be made to apply to businesses in respect of accounting 
periods which end after December 31, 1914, instead of 
after August 4, 1914. The months of August, September, 
October and November, after the outbreak of the war, 
were very trying months; and, therefore, I have to pro
pose that the taxation measure shall apply to businesses 
in respect of accounting periods which end after De
cember 31, 1914.

“It takes a considerable time to levy income taxation, 
or taxation in the nature of income taxation, and so far 
as I am acquainted with that kind of legislation, income 
taxation, or taxation in the nature of income taxation, is 
always levied in respect of the past, and usually in respect 
of the past year. Whether that be the basis, or whether 
it is upon the actual business, -the tax is levied upon an 
amount determined by the past year's business. If we 
provided that these proposals should apply only to ac
counting periods from this date forward, it is perfectly 
obvious that we would not be able to obtain any revenue 
during the present year, because it takes almost a year 
to make assessment, to allow for revision, and, finally, to 
collect the taxation.

“The discretion of the minister to determine the ac
counting period applies only to cases where the accounting 
period exceeds a year, or where there is no accounting 
period. I do not think that occasion will arise frequently 
for the exercise of that discretion. It is only to safeguard 
the measure, so that companies cannot evade the tax by 
saying: 'We have no accounting period.* As a corollary 
to what I have stated, namely, that the new proposals will 

I Jt apply to accounting periods ending after December 31, 
1914, the operative part of the bill will come to an end on 
December 31, 1917, instead of August 3, 1917, in order 
that the measure may apply to three accounting periods 
of a year, and to not more than three accounting perjods 
a year. \ <

“It is not necessary for me to say that in àn intricate 
measure of this kind, a measure so far-reaching in its 
character, it has not been an easy matter to deal with the 
important question of reserves. The committee, compris
ing as it does so many lawyers and business tqen, of 
course understands that there are reserves and reserves. 
One company has carried on its business properly. Start
ing years ago with a small capital, it has written off year 
by year a proper amount for depreciation. Every year it 
has put part of its profit back into business, usually into 
the plant or stock in trade. In a word, it has built up its 
business along conservative lines.. Some of the greatest 
enterprises in the world have been built up precisely in 
that way, and in my opinion that is the proper way to 
build up large industries; that is to say, to grow by certain 
and sure steps from small beginnings to a larger, and 
finally to a great business. In cases such as that, where 
the reserves are true reserves, no question could possibly 

^arise. Such reserves are just as much capital as the paid- 
up capital of the company, even if it is fully paid up 
in cash.

“The question does not arise in the case of firms, be-
I wascause there we are taking the value of their assets, 

referring more particularly to reserves of incorporated 
companies. On the other hand, there are companies whose 

more or less what might be called book
keeping reserves. Some of these reserves are actual re
serves, but others cannot be regarded as true reserves. 
We have in this country a number of public franchise cor
porations, for example. I do not wish to make a sweeping 

because it would probably be inaccurate, but I 
know that in the case of many of these companies very 
little is written off year by year for plant. The profits Tn 

of the dividend distributed to shareholders are

reserves are

statement,

excess
carried to profit and loss account, or to reserve. The 
motive may be to show a large body of assets, especially 
in the case of those companies whose franchise expires at 
a certain time and who look forward to their plapt being f 
taken over by the municipality. Such companies naturally 
desire to show'as large a body of asset» as possible in an
ticipation of that time and of such taking over.

“I use these two illustrations because they represent 
extremes. In the one case, we have the well managed 
company with true reserves, and in the other the company 
which, neglectful of sound business principles, has failed 
to make due allowance year bv year for depreciation, and 
to whom it has been an object to build up reserves which,

V? "
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“There is considerable difficulty in meeting such 
and in doing full justice in such a measure as this.

It is practically impossible to ascertain the precise value 
of the consideration for which the capital stock of a com
pany has been issued as fully paid. It would not be pos* 
siblé to go back to the past to ascertain what was the 
precise value of the patent, of the agreement, or of the 
franchise at the time that the stock was issued. Not only 
that, but in the intervening period, the agreement or the 
patent or the franchise might have wasted, or become de
teriorated. If, on the other hand, the stock has been 
issued, as consideration for real property, then the real 
property might have been sold, and altogether it would 
be impossible to ascertain the precise cash value of the 
consideration for which such stock was issued in the past.”

in part at least, may be regarded as book-keeping re
serves. So that in dealing with such a range of business 
a$ we are dealing with in these proposals, it is a very 
difficult thing to lay down - a rule as to what amount of 
reserves should be allowed as capital.

“At first I thought it might be proper to allow a per
centage of all reserves of capital, but that appeared to me , 
to be unsound, because, as I havé stated, in the case of 
some companies the reserves can be considered as true 
reserves, and in other cases the reserves cannot be so 
considered. I finally reached the Conclusion which is em
bodied in the bill, namely, that the true principle was that 
there should be allowed as capital the actual unimpaired 
reserves of a company. Now that is a question of fact.
In my opinion that is the sound way of dealing with these 
reserves. It means that the man who has conducted his 
business soundly and written off a proper amount year by 
year for plant, and built up a reserve, will be allowed his 

part of his capital. On the other hand, if it 
should be found that reserves, so-called, are not true re
serves, they would be allowed to the extent that they are 
actual and unimpaired reserves.

cases

IA
.u

I y
i
1

i
;

Stock Quotations on Exchange.
As to the value of stock quotations on the exchange, 

Sir Thomas said : “Stock market value is evidence, but 
not conclusive evidence of value. It is some evidence to 
be taken into consideration. But many factors enter into 
stock market value» earning power as well as the tangible 
assets beck of the stock, and while I would be disposed 
to say that some regard should be had to stock market 
quotations, still I would not consider that a sound basis 
on which to reach the value of any stock listed upon ex
change. Stocks fluctuate very much according to financial 
conditions. When money is cheap, when there is a boom, 
stocks of course rise in value. On the other hand, when 
panics occur, or money becomes dear, stocks fall in value ; 
so I think it would be very unsafe to take the stock market 
quotations as the value at which stock should be fixed for 
the purpose'of ascertaining the true capitalization of over
capitalized companies.

"I told the House that this taxation measure would 
apply to businesses, including corporations, in respect to 
accounting periods ending after December 31, >9*4* To 
meet the case of so-called watered stock corporations, or 
over-capitalized companies, I propose by way of addition 
or amendment to the resolutions a definition of amount 
paid up on capital stock, which I think will fairly meet the 
situation.

reserve as

• 3
K i *tWatered Stock Corporations.

“Now I come to what might be called the converse 
of that: the so-called watered stock corporations—cor
porations whose capital is excessive. In a great many 
corporations, capital stock is issued in respect of con
sideration other than capital. Irtnay be that the stock is 
issued in consideration of the transfer of a patent, of a 
valuable agreement, or of a franchise, as in the case of a 
public service corporation, and it is to be observed that it 
does not necessarily follow that that stock is valueless 
because it has been issued in respect of such patent, 
agreement, or franchise. A patent, agreement, fran
chise, good-will are all recognized in law as being 
value, as constituting valuably consideration in any 
agreement. The difficulty has been that company laws 

-of all countries have been abused, and that the true 
amount of stock representing the real value of such patent, 
agreement, or franchise, has not- been issued, 
only to the true value of the patent, agreement, franchise, 
or other intangible as*et had been issued, the question 
which has been discussed in this House would hardly have 

But the difficulty has been that by virtue of the

If stock

Definition of Capital.
t .

“What I propose is as follows : That the amount paid 
on the capital stock of a company shall be the amount paid 
up in cash. That is to say, if paid up in cash, no question 

Where stock was issued before the first day of

arisen.
laws, and of decisions under the laws, which are a part 
of the law, onoe capital stock is issued as fully paid for 
consideration other than cash, then under the authority of 
leading cases in the English law, which of course have the 
effect of law here and followed in our courts, no question 

*. can be raised by reason of the principle of estoppel against 
the company which has issued the stock.

arises.
January, 1915, for any consideration other than cash, the 
fair value of such stock, on such date, shall be deemed to 
be the amount paid up on such stock; and where stock 
has been issued since the first day of January for any con
sideration other than cash, the fair value of the stock at 
the date of its issue shall be deemed to be the amount paid 
up on such stock. In estimating the value of stock issued 
for any consideration other than cash, regard should be 
had to the value of the assets, real and personal, movable 
and immovable, and to the liabilities of the company at 
the date as of which such value is to be determined.

What the Law Says.
“It has been held in one of the leading cases that the 

court in the absence of fraud, will not inquire into the 
question of whether or not stock has been fully paid if 
issued as fully paid for other consideration than cash, 
even at the instance of a liquidator. That, I think, is the 
law, but what has happened is that under the company
laws of all countries, under the decisions of the courts in - . ,
this country, and by virtue of the decisions to which I » “In no case shall the value of the stock be fixed at
have referred, capital stock has been issued to an uncon- an amount exceeding the par value of such stock, in
scionable degree against intangible Assets. It is in such other words, what we propose is that where stock has
cases that, unless there was a definition of paid-up capital been issued for cash, the amount paid upon the stock snail

r which would bring those companies within the operation be the amount of cash so paid upon the stock, but not, 01
of the act, injustice would result to those whose stock had course, exceeding par. Where the amount paid exceeds
been fully paid up in cash, or whose stock had been par, that would appear in the reserves of the company, *>
properly issued for consideration other than cash. that no injustice is done in making the limitation par.

Par Valee of Stock.
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in this measure of taxation the credit of the Dominion 
would suffer, and it Would react upon our borrowing 
powers, because, when you go to borrow in the markets 
of the world at a time like this, the question that is put 
to you is : What measures are you taking to increase your ' 
revenue so as to take care of, your rapidly expanding 
public debt ?
Department to Administer Act.

“We propose to administer this act through the 
financelkpartment, and we shall have to make the assess
ment and collect the taxation. There will be an appeal 
to the board of referees and a further appeal to the court 
in order to safeguard the rights of the taxpayer.

“In the first place these proposals are designed to tax 
profits in excess of a certain amount on the actual capital 
invested. Suppose you have a company which years ago 
issued its stock for considerations other than cash. It 
would be impossible now to go back and ascertain the 
value of those considerations many years ago, and there
fore in order to put the over-capitalized company, because 
I am dealing only with that class of company, upon the 
same basis as the properly capitalized company, I say : 
We will determine what your stock is fairly worth on 
January 1, 1915; in other words, we will de-water your 
stock, if it needs to be dë-watered, to what its fair value 
was on January 1, 1915, and then put it on all fours with 
the company whose capital you allow and whose true re
serves you allow as of January 1, 1915.

Where the stock of a compaity has been issued, for con
sideration other than cash, prior to January 1, 1915, we 
propose to say that the amount paid up on the stock for 
the purposes of this act is the fair value of that stock as 
at January 1, 1915. Why? Because, as I have said be
fore, this is a tax upon profits upon capital, if we can ' 
determine the capital of the company as of a date approxi
mating the beginning of the period in respect to which the 
company is taxed, then we are fairly imposing the tax in 
respect to the capital of the company at that time. In 
other words, we are dealing with the over-capitalized com
pany on precisely the same basis as we are dealing with 
the properly capitalized company.

“I realize that it will not be possible to ascertain the 
precise cash value, but for every practical purpose of the 
act, this puts the over-capitalized company upon exactly 
the same basis as the company which has been properly 
capitalized.

Value ol Assets.
“You may have an industrial company whose stock 

was watered to a very considerable extent, say, some time 
ago, or, recently—it really makes no difference for the 
purposes of my argument. That company has certain 
earnings to-day. Its stock has been issued for a con
sideration other than cash. If we could determine the 
value of the assets of that company as of January 1, 1915, 
and determine the liabilities of that company as of 
January 1, 1915, we would have a reasonably fair idea of 
the value of the stock ; in other words, of the true capital 
of the company. Personally, I see no difficulty in ad
ministering the act under this provision, and administer
ing it in such a way as to allow of no undue advantage to 
the over-capitalized company. “

Mr. Pugsley asked: "Is it proposed to take the 
actual, fair, cash value irrespective of any prospective 
profits?" T j v

As to Cash Value. '
Sir Thomas White replied : “What I say is the value 

of the assets of the company, real and personal, movable 
and immovable, adopting the same language as we do in 

1 connection with persons and firms subject to taxation, 
less the liabilities of the company.

“There is a difficulty in reaching what might be called 
the cash value. We had an assessment act in Ontario 
the wording of which is something of this character: The 
amount which would be taken in payment of a lawful dabt 
by a solvent debtor. That was the language of the statute 
but I do not believe you can express it better than to say 
the fair value, or the value of the assets. After all, the 
words, “value of the assets" convey a definite idea to 
the mind.

Tax Is Temporary.
“This is a temporary measure; It has not been my 

intention, or the intention of the government, that the 
should become permanent. It is due to the 

exigencies of the present situation under which it is abso
lutely necessary that the government should raise further 
money by means of taxation if our credit is to be pro
tected. We are fronted with responsibilities in this com
ing year to the extent of $425,000,000, and next year the 
liabilities for war will be greater than they are this year. 
Even if the war ends within this year, we shall still have 
a military establishment, and it will be a long time before 
we can get off a military basis. I do not desire to mislead 
the House and the country; the financial responsibilities 
of the future are very heavy, and I feel if we did not bring 
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e; Stock Issued After January I, 1915.et .
“If stock is issued after January 1, 1915, it will be 

determined on its fair value at the time of issue, but in 
determining that value regard will be had to its assets, 
real and personal, movable and immovable; or, in other 
words, it will be put on the same basis as a company 
whose capital stock has been paid up in full in cash.

“Capital stock for the purposes of this act, is capital 
stock, whether preferred or common, but bonds, the 
liability of the company, cannot be regarded as capital 
stock.
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“If men are combined in a partnership, no matter 
what their interest may be amongst themselves, their firm 
is an entity. It is engaged in business and the matter of 
how they pay the tax ij-a matter of arrangement amongst 
themselves. The same argument will apply properly to 
the case of a joint stock company where there is a num- K 
ber of shareholders, one man holding five shares, another 
500, and so on. You must deal with a firm as an entity, 
and a partnership as an entity.
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ck Companies Outside Canada.
“There are carrying on business in Canada some 

companies who are controlled by companies outside of 
Canada and, instead of those companies paying their true 
net profits, or a substantial part of them by way of 
dividends to the holding or parent company, they have 
an arrangement whereby they sell the parent company 
their product at less than its fair market value and in that 
way the parent company takes its benefits or advantage 
from the stockholders in such company. That also is a 
matter of some difficulty, but Î think I have covered that 
tiy an amendment which is as follows :—

J Where an incorporated company conducts its business 
- whether under agreement or otherwise, in such manner j»s 

either directly or indirectly to benefit its shareholders or any 
of them or any persons directly or indirectly interested in such 
company by selling its product or the goods and commodities 
in which it deals at less than the fair price which might be^
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Mr. Boivin said: “The minister explained that the 
profits made during a certain number of years, and in
vested in a business carri«|d on in a conservative way, 
would be considered as part of the capital, in computing 
the profits of the company. I quite understand that, and 
I quite understand that that will be very advantageous 
for a company with a paid-up capital of $50,000 or even 
more. But suppose the case of a company in which the 
paid-up capital stock is less than $50,000, but in which, 
owing to accumulated proto, they have invested more 
than $50,000, will that be taxed ?“

obtained theref<â/the miniver may determine the amount 
which shall be deemed to be the profits of such company for 
anv accounting period and m determining such amount the 

shall have regard to the fair price which but for any 
agreement, arrangement or understanding might be or conld 
have been obtained for such product, goods and commodities.

Elect on Mining Companies.
"There has been a misunderstanding with regard to 

the effect of the measure on mining companies, and there 
is no doubt that mining companies present difficulties that 
are not presented by other companies. It would, in my 
view, be quite unjust to leave mining companies untaxed 
in a measure such as this. You have in the case of mining 
company frequently a capital of five, ten or twenty million 
dollars earning large profits, and it would seem unfair to 
other corporations for mining corporations to escape un
taxed. Now, it is only fair to the mining corporations, 
because 1 have had representations from some of them, 
to say that they do not in the least degree desire to escape 
taxation at this time. They put forward their view as to 
the method of application of this act to mining companies.

«“But, a» 1 have said, there has been misapprehension 
as jo the effect of the proposals upon mining conditions. 
In the case of a mine, profits, so-called, include not only 
what- might be regarded as true net profits, but a very 
substantial portion of the capital of the mine. Therefore, 
when we assess mining companies, we must bear in mind 
that, in order to ascertain what their net profits arc, a 
substantial part of the apparent profits of the mine repre
sent capital, and that within a few years, depending upon 
the character of the mine, whether metalliferous or other
wise, the capital will be exhausted. Under the laws of the 
province of Ontario, and possibly under those of some 
other provinces, a mining corporation is permitted to do 
what another corporation is not permitted to do—-to pay 
out as profits to its shareholders a part of the capital.

minister

!

. 1

Under $50,000 Capital. /
Sir Thomas White replied: “They come under the 

provisions of the act, because their capital will be more 
than $50,000. What we intend is that companies with a 
capital stock of $50,000 or over shall be taxed, and in de
termining what capital stock is, regard will be had to the 
paid-up capital and the reserve. A company in the por
tion referred to by the honorable gentleman (Mr. Boivin) 
would be liable, and, I think, properly so.

“I consider that there is a real difference between an 
incorporated LOinp—y and a firm dr partnership, and to 
show that that view is not singular to myself or to this 

I would cite the fact that under the Imperial

1 ■

it

I
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government, _ .
Finance Bill, No. a, the pre-war standard in England was 
6 per cent, for corporations and 7 per cent, for individuals 
and firms.

I

L

Minimum Partnership Capitnl.
to fix a minimum“We regarded it as necessary g U

capital in a partnership. This is a temporary measure, 
we had not fixed a minimum, or if we had done what was 
suggested by certain members of the House—establish an 
income tax—we should really be obliged to establish 
another civil service in Canada. We should have to cover 
the country from the Atlantic to the Pacific with an army 
of officials—assessors, nod their clerks, we should have 
to go into every village, town and city ; into every shop 
and office building, and make the necessary assessments.

b< administered with

g _

Determining Net Profits.
“Now, under the resolutions as they stand, it is 

perfectly dear that in determining the net profits, regard 
must be had to the amount by which the mine is yearly 

I may say, there is legislation in the United 
States assessing the income of mining companies, and it 
is provided that allowance shall be made, not exceeding 
a certain percentage—I have forgotten the exact figur~ 
to represent the capital that is being returned to the share
holders in the so-called profit distribution. Now, although 
it would be implied by the resolutions as they stand, that 
this allowance should be made for the depletion of capital, 
yet, in order to make it perfectly clear, I propose to pro
vide that the minister, in determining the profits derived 
from a mine, may make an allowance for the exhaustion 
of the mine."

“Î think this legislation can 
little expense. 1 do not know any better method of rais-

the minimum of costexhausted.31 ing a substantial sum of money at _
and inconvenience to all concerned. The reports of com
mercial agencies are open to us, and by fixing a minimum 
of $50,000 our task is greatly simplified. We shall not be 
obliged td engage an army of officials from the Atlantic 
to the Pacific to make a comprehensive assessment upon 

small firms, like grocers, tailors and

ii

• income and upon 
others.'* 1

1 The taxation resolution, as it stands, with the amend
ments, is printed on pnge 14 of this issue of The Monetary 
Times.Î|L

The company would have continued in business had there 
been any prospect of a revival of conditions within the non 
two or three years. The directors did not deem themselves 
justified in hazarding the shareholders* money, and alter a 
great deal of consideration decided to make a radical change. 
They cancelled every policy on the books, between $i,7<x> 
$1,800, and gave to each policyholder the full pro rata
premium. , , " _ _ ■

Application for amendment of the company s charter w 
now before the Manitoba legislature, changing the objects or 
the company from fire insurance to loan and investment, tn 
proposed new name being the Rupert’s Land Investment in
corporation.

Mr. E. F. Macneill, of the head office of the Bank of 
Nova Scotia, has been appointed manager of the Victom. 
B.C., branch of the bank, the former manager. Mr. W. n. 
Silver, having been transferred to Toronto.

OMPANY£WESTERN EMPIRE PIRE

As noted in The Monetary Times last week, the Western 
Empire Fire & Accident Insurance Company, Winnipeg, (which 
should not be confused with the Western Empire Life Insurance 
Company of the same city ), has ceased to do business. The 
fire company commenced business in 1914, three months prior 
to the outbreak of war. Its experience until war was declar
ed, and for two or three months subsequently, was good. Th«- 
cash, premiums from Winnipeg averaged, it is said, between 
$1,200 and $1,500 per month. Subsequently, conditions began 
to get worse. Business was harder to get and more expensive. 
The company was formed with the object of writing insurance 
upon residences aiid their contents only, and it was a fixed 
principle that no commercial risks of any nature whatsoever 
be accepted. The conflagration area was avoided, and had 
conditions remained as before the war a large and profitable 
business might have resulted.
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part of the German plan to prevent the British Empire 
becoming any sort of a commercial unit. What Germany 
is doing now is to help weld the very alliance it sought to 
prevent. At that time our imports from Germany ex
ceeded $12,000,000. In retaliation, the Dominion imposed 
a surtax on German imports. This immediately reduced 
German imports, which declined in 1904 to $8,000,000 ; 
in 1905, to $6,000,000, and so on until 1910 when Ger
many concluded that the mailed fist would have no effect 
upon the Canadian government. Germany then capitulated 
and gave us more favorable tariff treatment, the Canadian 
surtax on German imports automatically dropping. The 
following year our German imports rose to nearly $8,- 
000,000;.in 1911 to $10,000,000; in 1912 to $11,000,000, 
and in 1913 to over $14,000,000. These figures show how 
costly was Germany’s action and how effective was the 
Canadian tariff weapon. The incident* too, is merely an 
indication of what is likely to happen to German trade 
when the tariffs of the British Empire and the Allied 
countries arc brought to bear upon what trade Germany 
has left, or hopes to obtain, after the Great War.

iflottriarg Emits
Trade Review and Insurance Chronicle
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MINERAL PRODUCTIONial All mailedMpapere an In thea hear byas
ik In response to the call for increased production, the 

,i mine owners of Canada last year made the second best 
record of mineral production in the history of the country. 
The total value was $138,513,000, compared with $128,- 
863,000 in the previous year, (during which business was 
almost at a standstill for five months), and $145,634,000 
in 1913. This record was made last year, despite de
creases in the output of construction material, due in turn 
to the lack of demand. The war created a demand for 
nearly all metals and this fact helped materially to swell 
mineral production. The obtention of by-products of coal 
also contributed. As a result of the war activity, too, we 
have become a producer of zinc ore to a small extent and 
we will have a nickel refinery on our Atlantic seaboard 
in the comparatively near future. The fact that under war 
conditions it was desirable that our metals should become 
available for commercial or national use, entirely within 
the country and that we should be less dependent, even 
upon a friendly neutral, for their recovery in smelters and 
refineries has stimulated the development of our smelting 
and refining operations. Amongst non-metallic minerals 
the recovery of benzol and toluol in by-product coke oven 
operations was a direct result of the war, as was also the 
activity in the mining and shipment of magnesite and of 
chrome ores. • ’

Ontario contributed $61,800,000 to the total mineral 
production laçKÿear, more than twice British Columbia’s 
output of $28,932,000 and more than three times Nova 
Scotia’s production of $18,126,000. Ontario leads in gold 
and silver production and has a’monopoly of Canadian 

'nickel production. The coal fields are the chief contri
buting factor to Nova Scotia’s output and the asbestos 
deposits in the eastern townships help to place Quebec in 
fourth place among the provinces with a mineral produc
tion of $12,159,000 last year. *

The total value of metals produced in 1915 was 
$77,046,000, an increase of $18,000,000 over the previous 
year. The value of non-metallic minerals was $42,755,000, 
while structural materials and .trade products accounted: 
for $18,712,000. Among the principal non-metallic 

' minerals were coal, natural gas, asbestos, gypsum, 
pyrites, salt and petroleum. Natural gas production 
shows a decrease, indicating that the sources which have

•t

tTHE COMING TRADE WARim
If

That there is to be a strenuous commercial war after 
the present struggle h^s ceased, is a view held by high 
authorities in many places. Great Britain is already 
mapping its plan of campaign and is manufacturing the 
proper ammunition for this commercial war. Germany, 
no doubt, realizes the hopelessness of the present struggle 
so far as victory for the kaiser is concerned. Plans are 
understood to be in preparation in Germany to put up a , 
stiff trade fight. After the war, the German authorities 4 
will probably supervise national production to see that 
there is a maximum output at the minimum cost. Every
thing possible will be done to regain trade lost during the 

But under the best of likely circumstances from 
Germany’s viewpoint, that country will start with a heavy 
handicap.
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Colonel John Currie (North Simcoe) gave notice of a 
resolution in the House at Ottawa last week : “That wifh 
a view to increasing -the power of the Allies in the pro- 

- secution of the war, the government of Canada should 
into immediate consultation with his Majesty’s 

in Great Britain and the other dominions,
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India and the colonies, in order with their aid to bring the 
whole economic strength of the Empire into cooperation 
with our Allies in a policy directed against the enemy.” 
This resolution is but another expression of the opinion 
widely held that after the present struggle, the British 
Empire, as Sir Thomas White has said, “must cuddle up."

Tariffs will undoubtedly be one of the chief weapons 
of the British; Empire and its Allies in the coming com
mercial war. Sir George Foster thinks, with others, that 
the nation which will feel most this union of forces in 
trade will be Germany. The last source of supply from 
which the British people and their Allies will buy is Ger
many. The effect of the tariff as a weapon is clearly indi
cated in the course of Canadian-German trade. In 1903, 
Germany accorded to Canada its least favorable tariff 
treatment. Tltis was because we would not grant Ger
many the British preferential terms. The incident was
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summarized in one page of the report and will not likely 
yield to the average man many new reasons for high 
living costs. We are told, for instance, that “the ad
vanced prices in Canada have been largely increased 
through manifold forms of extravagance and wastage, 
public and private, individual and social.” Another con
tributing cause given is the loss “through expenditure on 
a rising scafe for luxuries and through wasteful methods 
in the. household.” While that is correct, there is no 
doubt that the greatest wastage and extravagance has 
been practised by public authorities, especially our pro- 
vincial and federal governments. The large sums 
squandered and pilfered have come out of the pockets of 
the citizens who feel most acutely the rising cost of living, 
and whose waste in the household is the mote as compared 
with the beam. The report states that the main factor in 
restricting supply and enhancing the cost of commodities 
is the withdrawal of population from the land. This has 
decreased the proportion of persons engaged in producing 
the food supply. Here we have again the old problem of 
getting men back to the land.

The chief value of the report is in the extraordinary 
pf useful and interesting statistics and informa

tion which have been gathered together. The practical 
value of the report naturally depends upon how seriously 
L _ governments propose to tackle our numerous economic 
problems. Some have been made more acute since the 

and others will present their worst front after the 
war. The cost of living report » really another plea for 

enterprise and action in high places with a. view to 
planning ahead properly. For instance, the commissioners 
say ; “We look for improvement in existing conditions 
through land settlement.” But how can such improve
ment come if our land settlement methods remain as they 
always have been? In Northern Ontario, for example, 
we doubt whether there arc many, left at farming, of the 
original would-be farmer settlers who took up land there, 
say, ten years ago ; that is to say, settlers who successfully 
went at the heart-breaking task of making a profitable 
farm out of wild bush and did not get into real estate, 
politic», railroad construction or mining in order to be 
sure of a meal. We must see that the legitimate settler 
gets a better start.

been heavily tapped in past years, are beginning to give 
out. Petroleum production also shows a decrease.

While this record of mineral production last year is 
satisfactory, largely because of an increase compared with 

vthe previous year, our output is by no means as heavy as 
it shotHd be. There is considerable scope for first-class 
prospecting, for the employment of further capital in the 
industry, and for the services of thé legitimate mining 
engineer who has too often been forced by the ' ' wild cat 
company promoter to take a back place. Mr. John 
McLeish, B.A.f chief of the division of mineral resources 
and statistics, is to be qpngratulated upon the dispatch 
with which he has gathered the material for his preliminary 
report on mineral production, and from which the tigur. s 

taken. This report: has just been issued;gpgted above are 
by the Mines Branch, Ottawa.

NOT SO TERRIBLE

In the federal budget brought down at Ottawa a few 
weeks ago, life insurance companies were exempted from 
the new business taxation. The federal government be
lieves that the taxation of lifé insurance premiums is a 
tax upon the thrift and foresight of those jvho take out 
life insurance. A year ago Hon. T. W. McG 
vincial treasurer of Ontario, in his budget speech, as we 
noted at the time “figuratively put on a suit of armor, 

v hipped a lance, mounted the white charger and galloped 
helter-skelter into the ranks of life insurance company 
directors.” The point at issue was that the life insurance 
companies and their policyholders contend that taxation 
of life insurance is a penalty upon thrift. The companies 
also argue that it is an indirect tax and therefore uncon
stitutional. The Ontario government sued the companies 
for the tax. Mr. McGarry referred in very strong 
language and with a veiled threat, to the insurance com
pany* directors as “traitors." His remarks were con
sidered generally as a bad blunder.

During the course of his budget speech this week,
Mr. McGarry was found unhorsed, armor off and lance- * 
head broken. He apologized for the utterances of a year 
ago as gracefully as the fighting qualities and the dignity 
of à provincial treasurefcwill permit. He had met some 
of the insurance company directors since then, he said, and 
Jfcd found out that they “are not such terrible men as I 
thought they were, and .they perhaps think I am not so 

’ terrible as I was supposed to be. They brought certain 
matters before me and stated that they were in a position 
to show that the tax worked inequitably. What I told 
them is that they must continue to pay the tax until this 
war is over, and that when the war is over the govern- f 
ment, having regard to the fact that fair contribution must 
be made in taxes by thbse who receive the protection of 

province, will be prepared to listen to any reasonable 
argument, arid if they |how these inequalities, we would 
be prepared to consider them.”

_ Now that reasonable argument will be listened to, 
progress may be reported.
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BUSINESS PROFITS TAXATION

Amendments to the taxation resolutions were tabled 
by Sir Thomas White in the House at Ottawa last week. 
The resolutions as they now stand and the important parts 
of the finance minister’s speech are printed on another 
page, The changes provide that the retroactive period 
shall begin on January 1st, 1915. This enables the tax 
payment dates to be evenly divided into the years 1915* 
1916 and 1917. The operative part of the bill will, there
fore, come to an end on Decenrber 31st, 1917, instead of 
August 3rd, 1917. This change, according to some views, 
takes the sting out of the retroactive feature. But Hon. 
G, P. Graham stated during the discussion that in the new 
form it will “get more money" and Sir Thomas White 
was disposed to agree.

In regard to capital, it it proposed that the amount 
paid-up on the capital stock of a company shall be the 

t paid-up in cash. On this point Sir Thomas said : 
“That is to say, if paid up in cash, no question arises. 
Where stock was issued before January 1st, 1915» f°r 
any consideration other than cash, the fair value of such 
stock, on such date, shall be deemed to be the amount 
paid-up on such stock ; and where stock has been issued

the

The commissioners appointed to inquire into the cost 
of living have presented a report of two volumes, each 
exceeding 1,000 ppges. The board of inquiry was com
posed of John McDougald, C.M.G., chairman ; Dr. C. C. 
James, C.M.G. ; R. H. Coats ; J. U. Vincent, and T. J. 
Lynton, secretary. The commissioners’ conclusions are

amoun * ..
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COST OF LIVING REPORT
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jsince January 1st for any consideration other than cash, 
the fair valu^ot the stock at the date Of its issue shall he 
deemed to bethe amount paid up on such stock. . In esti
mating the value of stock, issued for any consideration 
other than cash, regard should be had to the value of the 
assets, real and personal, movable and immovable, and to 
thé liabilities of the company at the date as of which such 

'Value is to be determined.
“In no case shall the value of the stock be fixed at an 

' amount exceeding the par value of such stock. In other
that where stock has been

ONTARIO TAXES

The budget brought down in the Ontario legislature 
this week proposes the raising of additional revenue of 
$410,000 per annum by means of an increased tax upon 
racetracks and a tax oi one cent on each admission to

These are very reasonable taxes.

■ i

/

places of amusement.
They follow largely the suggestions which have been heard 
frequently since the outbreak of the war from “the man 
on the street.” The patrons of racetracks can afford to 
pav the proposed tax of $1,250 per day for every day there 
is racing; this being an increase from $500 per day. The 

each admission to places of amusement

words, what we propose is
issued for cash, the amount paid upon the stock shall be 
the amount of cash so paid upon the stock, but not, of 

exceeding par. Where the amount paid exceeds 
par, that would appear in the reserves of the company, so 
that no injustice is done in making the limitation par. 
Where the stock of a company has been issued, for con- 

~ sidération other than cash, prior to January 1st, 1915, we
the stock for

j ,
one cent tax on
will probably be regarded as a vefy small tax, although 
if it raises the additional revenue required, it is sufficient. 
The tax may be increased by regulation or order-in-counc8 
to one of 25 cents on each admission. That is too high, 
except in the event of a very severe crisis. Later advices 
state that the tax will be graded according to the theatre's 
admission price.

course.

propose to say that the amount paid up on 
the purpose of this act is the fair value of that stock as
at January 1st J 1915." . . .

Since the important changes have been made in the 
tax resolutions, company .managers, lawyers and ac
countants have spent most of the week figuring just how 
the act affects the companies in which they are interested. 
At the time of writing, they still appear to be figuring 
without having arrived at any clear result. Far too much 
worrying has been done in regard to the new taxation pro
posals. They are of such a nature that their actual ap- 

will soon solve a number of problems with which 
men have vainly wrestled this week by the light

' -*T ' - ,

r
1

1L-
LOTTERY BONDS

ri
The suggestion that the next British war loan to be 

. raised in Great Britain should include a lottery feature is 
' suggested and generally approved. The plan has the sup

port of many of the leading London papers and the gov
ernment is giving the matter consideration. The authori
ties desire to check extravagance in personal expenditure 
among wage earners. The ordinary bond, even in small 
denominations, does not attract a sufficiently large 
number of that class. The issue of bonds, with valuable 
cash prizes attached to certain numbers which w ill be 
drawn in lotterv, would probably attract a large class of 
small investors who like to have, as they would say, “a 
run 1 for lifer money.” This plan would follow precedents 

times in continental countries. It would pro*

I
1

plication 
business 
of midnight oil.
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SHOULDER TO SHOULDER

In the heavy mail which The Monetary Times has 
received respecting the proposed taxation, is the following 
letter from a prominent business man and financier of
Western Canada :—

“I am getting a little tired of hearing protests to the 
government from interested parties saying ‘Do not tax 

somebody else ; do not do this, it is going to inter- 
We are into a war now in which

The

!set |n peace
vide the exchequer with additional funds and divert inoney 
from extravagances to bond investments.

1us, tax
fere with our business. ’
we must be spending a million dollars a day or 
government has to find some way of furnishing this 
money, and if this war lasts for any considerable length 
of time, as it easily may do, the government will have to 
turn to not one or two but to every expedient that it can 
think of to raise money. After they get through with the 
corporation taxes then they will have to get down to a 
general income tax all 'oveîF the Dominion of Canada on
all incomes of $2,000 and up.

“My attitude in this matter is simply to stand by and 
make no protest whatever of any description. The only 
thing I really felt like making a protest against was the 
retroactive clause, but that was only on the general 
principle that I do not believe in any retroactive legisla
tion. The government must get the money from some
where and in the long run everybody will have to contri
bute from every source that can be tapped. The surpris
ing thing probably will be that we can do it and still get 
along a great deal more easily than we anticipate, and I 
think we should be very thankful that we.are so very much 
better off in this respect in Canada than they are in
England.” . W. .

All of which is very refreshing opinion after the loud
din.of budget protest.

WORK FOR ACCOUNTANTS
over.

The principles of the new business taxes of the federal 
government having now been made clear, their application 
will undoubtedly call for the services of our chartered ac
countants. They, more than any, will be able to dissect 
balance sheets so that financial statements will be put on 
friendly terms with the new taxation measures. Com
panies which issued common stock as a bonus with pre
ferred stock or bonds, will have no right to include sodj 
stock as capital except to the extent that value has been 
given to it by business developments since its issue. The 
value ot the stock for taxation purposes will rise accord
ing to the amount of "water” that has been pumped out.

Allowance will have to be made apparently for valu
able equities which have been placed, in many cases, be
hind bonus issues. The chartered accountant will have 
to determine what these equities are. That will require 
a searching analysis of financial statements. The average 
company report will be of little use in ascertaining the final 
estimate of capitalization. The chartered accountant will 
have to do some digging. As a man who knows that a 
9 sometimes becomes an upside-down ft, he will be much 
to the front.
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The Bank of British 
North America
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1
INCORPORATED BY ROYAL CHARTER

»

» The Court of Directors hereby give notice that 
a Dividend of Thirty Shillings per share, less Income 
Tax, will be paid on the 7th April next to the Pro
prietors of Shares registered in the Dominion of 
Canada, making a distribution for the year ending 
30th November last at the rate of seven per cent, 
per annum.

The Dividend will be paid at the rate of exchange 
current on the 7th day of April next, to be fixed by 
the Managers.

No transfers can be made between the 24th inst., 
inclusive, and the 6th proximo inclusive, as the 
books must be closed during that period.

By order of the Court,
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JACKSON DODDS,

be Secretary.
is

No. 5 Gracechurch St.,
London, E.C.P-
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THË BANK OF 
NOVA SCOTIA

Capital paid-up - 
Reserve Fund - 
Total Assets

$ 6,500,000
12,1

lOty

HEAD OFFICE HALIFAX, N.S.
BOARD OF DIRECTORS

JOHN Y. PAYZANT, President 
CHARLES ARCHHfALD, Vice-President 

G. S. CAMPBELL 
HECTOR McINNEs 
JAMES MANCHESTER 
S. J. MOORE

J. WALTER ALLISON 
HON. N. CURRY V 
W. W. WHITE, M.D. 
W. D. ROSS

M. C GRANT

General Manager's Office, Toronto, Onts

BRANCHES IN CANADA
W in Nova Scotia 
7 in Prince Edward Island 

67 in Ontario

U in New Brunswick
11 in 
14 in

Quebec
Western Provinces

Ï

IN NEWFOUNDLAND
Bay Roberta Bell Island Bona vis ta Bonne Bay
Brians Burin Carbonear Channel
Togo Grand Bank Harbor Grace St. John's

Wesley villeTwilUngate

IN WEST INDIES *
Porto Rico.

IbmmIsb—Black River, Kingston, Mandeville, Montego Bay, 
Port Antonio, Port Maria, SL Ann's Bay, Savaoea-la-Mar.

IN UNITED STATES
CHICAGO NEW YORK (AGENCY)BOSTON

CORRESPONDENTS
London Joint Stock Bank Ltd. ; Royal Bank

of Scotland. <

lit Lyonnais.
Bank of New York, N.B.A., New York; 

Merchants National Bank, Boston ; First National Bank, 
Chicago ; Fourth Street National Bank, Philadelphia ; 
Citixens National Bank, Baltimore ; Canadian Bank of 
Commerce, San Francisco ; First Nations*" Min-
neipoln.
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of the company, as defined herein, bears to the total amount 
paid up upon’its capital stock.

(3) No deductions from gross profits for depreciation or 
ror any expenditure of a capital nature for renewals, or for 
the development of a trade or business, or otherwise in 
respect of the trade or business, shall be allowed except such 
amount as appears to the minister to be reasonable and to 
be properlv attributable to the accounting^ period ; and the 
minister when determining the profits derived from min inf 
mav make allowance for the exhaustion of the mines.

(4) Any deductions made from the gross profite for the 
remuneration of directors, managers and persons concerned 
in the management of the trade or business shall not, unless 
the minister, owing to any special circumstances, otherwise ' 
directs, exceed the sums, deducted for those purposes, in the 
last accounting period, ending before January nl, 19*$• 
no deductions shall be allowed in respect of any transaction 
or operation of any nature where it appears, or to the extent 
to which it appears, that the transaction or operation has 
improperly reduced the amount to be taken as the amount 
of the profits of the trade or business.

($) In the case of any contract extending beyond one 
accounting period from the date of its commencement to the 
completion thereof, and only partially performed in any ac- 1
counting period there shall (unless the minister, owing to 
any special circumstances, otherwise directs) be attributed to 
each of the accounting periods, in which such contract was 
partially performed, such proportion of the entire profits or 
estimated profits, in respect of the complete performance of 
the contract, as shall be properly attributable to such account
ing periods respectively, having regard to the extent to which 
the contract was performed in such periods.

' (6) Where sa incorporated company conducts its busi
ness, whether under agreement or otherwise, in such manner —
as either directly or indirectly to benefit its shareholders, or 
any of them, or any persons directly or indirectly interested 
in such company by selling its product or the goods and 
commodities in which it deals at less than the fair pnee 
which might be obtained therefor, the minister may deter- 
mine the amount which shall be deemed to be the profits of 
such company for any accounting period, and in determining 
such amount the minister shall have regard to the fair price 
which but for any agreement, arrangement or understanding 
might be or could have been obtained for such products, 
goods and commodities.

TAX ON 1 BUSINESS PROFITS

Amended Text of Resolution—How Government Plans to 
Impose and Collect proportion ol Profite 

of Bashiess Enterprisesz

The text of the amended resolution of the taxation of 
war profits, as submitted by Sir Thomas White, finance 
minister in the house of commons, is as follows

, That in the following resolution, “minister means 
the minister’of finance of Canada; “non-Canadian com. 
oanv" means an incorporated company having its bead office 
or principal place of business outeidit Canada, bet having 
assets in or carrying on business in Canada, either directly 
or through or in the name of any other company. Person 

individual or person and any partnership, syndi- 
other body and any body cor- 

administrators, curators.
means any
cate, trust, association or

irtira
context ^ an<j paid to His Majesty a tax
of twên tv-five per centum of the amount by which the profits 
earned in anv business exceeded in the case of a business 
owned bv an incorporated company, the rate of seven pet 
centum per annum, and in the case of a business owned by 
anv other person, the rate of ten per centum per annum upon 
the capital employed in such business. Such tax shall be 
levied agam-t and paid by the person owning such bus*nets 
for each and every accounting period ending after l)eci moer
3'Stprovided, however: (a) That the amount paid or pay
able bv anv person under the provisions of part one of the 
special war revenue act, 1915. shall be deducted from the 
amount which such person would otherwise be liable to pay, 
and the minister shall have power to determine any ques
tions that mav ari«e in consequence of any difference m the 
«crierai periods for which the taxes under the Mid act and 
those proposed herein are payable ; (b) that the dividends
received from the stock of any incorporated company *bich 
has paid a tax upon its profits under the provisions of any 
act based upon these resolutions shall not be included when 
the profits of any business are being determined ; and 
(c) that- the amount of any tax paid by a person under ’J1’ 
provisions of the finance act (No. 2), iqi$, passed by the 
parliament of the United Kingdom of Great Britain and 
Ireland, or under anÿ legislation for raising revenue for the 
present war in force in France, Russia. Italy, Belgium, 
Servia. Montenegro, Japan or the colonies or dependencies 
of anv of these countries in rpspect of the profits of any 
business liable to taxation heretindèr shall be deducted from 
the amount of the tax that would otherwise be payable by 
puch person.

Capital Employed
6. That the capital employed in the trade or business ^ 

of an incorporated company having its head office or other 
principal place of business in Canada, shall be the amount 
paid up.-on its capital stock.

7. That the capital employed in the business of a non-
Canadian qpmpany shall be such portion of the amount paid 
up on; its capital stock as shall have the. same proportion to 
the amount paid up on the entire capital stock as the value 
of its total assets. .. _ .

8. That the amount paid up on the capital stock ot a
companv shall be the amount paid up in cash. Where stock 
was issued -before January" »«. 191$, for any consideration 
other than cash, the fair value of such stock on such date 
shall be deemed to be the amount paid up on such stock, and 
where stock has been issued since the said first day ot 
January for any consideration other than cash the fair vaine 
of the stock at the date of its issue shall be deemed to be 
the amount paid up on the stock. In estimating the value ot 
stock issued for any consideration other than cash regard 
shall be had to the value of the assets, real and personal, 
movable and immovable, and to the liabilities of the com
pany at the date aw of which such value is tp be determined- 
In no case shall the value of the stock be fixed at an amount 
exceeding the par value of such stock. -, „

9 (1) An incorporated company may include as part of its 
capital its actual unimpaired reserve, rest or accumulated 
profits

, That the accounting period shall be taken to he the 
period Tor which the accounts of the trade or business have 
been made up. but where the accounts of the trade or busi
ness have not been made up for any definite period or for the 
period for which they have been usually made up, or, if a 
year or more has elapsed without the accounts being made 
up the accounting period shall be taken to be such period, 
and ending on such a date asjhe minister may determine.

4. That the businesses to which the tax shall apply are 
all trades and businesses (including the business of trans
portation) of anv description carried on or partly earned 
on. m Canada, whether continuously or not. except (a) the 
business of anv person the capital employed in which is less 
than fifty thousand dollars, other than a business which, or 
twenty per centum or more of which, is or has been the 
manufacturing or dealing in munitions of war or in material 
or supplies of any kind for war purposes ; (b) the business 
of life insurance : (c) the business of farming and live stock 
raising: and (d) the business of anv company, commission 
or association not less than ninety per rent, of the stock o* 

j which i« owned bv a province or a. municipality.
Profits Shall be Net.

5. That (1) the profits shall be taken to be the net profits 
arising in the accounting period

(2) That profits of a non-Canadian company shall be 
such proportion of the net profits as shall bear the same 
proportion to the total amount of its net profits as the capital

Hi
2. The minister may determine the amount of the capital 

of anv incorporated company issuing Stock after February 
i$th, iqi6, and if. after the said February i$th, «9«6. the 
capital stock of anv incorporated company is increased r 
additional stock is issued, or if the stock is any wav changed 
or reorganized in such a manner as to increase the amemn 
of the capital, the minister may decide whether or not it »

T*ir and proper to include such increase or any part t ereo j
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AUSTMALIA Md NEW ZEALAND

BANK OF NEW SOUTH WALES
(RSTABL1SHBD 18171
AUSTRALIA • $ 17,500,000.00 

13,000,000.00 
17,500,000.00

PAID UP CAPITAL 
RESERVE FUND -
RESERVE LIABILITY OF PROPRIETORS

- $ 48,000,000.00

- $288,756,341.00AGGREGATE ASSETS SOih SEPT., 1816
x J. RUSSELL FRENCH. General Mu

844 BRANCHES end AGENCIES In the Australien Steles. Re* Zealand. FI*. Papua (Re* Ouittea). and London. The Bank transact»every description
of Australian Banking Business. Wool and ether Produce Crédita arranged. <

LONDON OFFICE: tt TNREAONEEOLE STREET, E.C.HEAD OFFICE i CEORCE STREET, SYDNEY.
Ao.wrs BARK OF MONTREAL. ROYAL BANK OF CANADA

THE

Royal Bank of Canada
aniMiiws

Capital Authorised 
Capital Paid-up...

S 26,000,000 
. 11,660,000 

Reserve and Undivided Profits.... 18,286,000
200,000,000Total Assets

HEAD OFFICE, MONTREAL 
Sir H. S. Holt, Pres. E. L. Pease, V. Pres, and Man. Dir. 

C. E. Neill, General Manager.
328 Branche» in Canada and Newfoundland. 

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

BRITISH WEST INDIES 
ANTIGUA—SL John »; BAHAMAS— Na.aau ; 

BARBADOS—Bridgetown ;
GRENADA—St. George’»;

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

BRITISH HONDURAS— Belize. ' . 
BRITISH GUIANA—Georgetown, New Amsterdam, 

and Rose Hall (Corentyne).

£

DOMINICA—Roseau ; 
JAMAICA—Kingston ;

LONDON, ENGLAND 
Bank Bldgs.,

Prince* Street, E.C.

NEW YORK CITY 
Cor. William and 

Cedar Streets.

Business Accounts carried upon favorable term*. 
Savings Department at all Branches.

*v
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THE DOMINION BANK
B. Osler, M.P.. President W. D. Matthews. Vice Preeld»»»

C. A. BOGERT, GsR. Manages.

Trust Funds Should be Deposited
ie a Savings Account in The Dominion Bank, 
safely protected, and earn interest at highest current rates.

When payments are made, particulars of each transaction 
be noted on the cheque issued, which in turn becomes s recei; 
voucher when cancelled by the bank.

Such funds are

*

m
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The Standard Bank 
of Canada. .#

Established 1171
Capital (Authorised by Act ef Parliament)
Capital Paid-up ........................................
Réserve Fund sod Undivided Profit.......... 4.051.140#

73 DIRECTORS
W. F. Cow**. President.
W. F. Allen. P W. Cowan. H Langlois. T. H. McMillan, O. P.

W. Passa». K.C.. Vice-President.

Sc hoi ield. Thee. H. Weed.
TORONTO. Ont.

080. P. SCHOLFIELD. General Manager.
». 8. LOUDON. Assistant General Manager. 

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

Hbsd Office. 1$ King St. West

usi
ner

or
ited
md
nee
ter-
s of
in*
nee
ling
cts.

less
ther
lent

a on-
paid
n to 
aloe

of 1
tock
ition
date
and

raine
o be
ie of
K-ird
onal,
com
ined.
lount

(Send in orders now)New Edition Now Ready
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The National Bank of Scotland
Incorporated by Royal Charter and Act el Parliament. Est,

£*,000,000 *26,000,000 
1,000,000 6,000,000 
4,000,000 90,000,000

! 800,000 4,600,000
. EDINBURGH

ISIS
Capital Subscribed
Paid up ................
Uncalled ..............
Reserve Fund

Hen* O
GEORGE B. HART. Secretary.». ». COCKBURN. General Manager.

LONDON OPFICB-17 NICHOLAS LANE. LOMBARD ST.. B.C.
JOHN FERGUSON. Maaager. DUOALD SMITH. Assistant Mi
The agency o# Colonial and Foreign Banks Is undertake!). and the Aocep 
tances oI Cust 
retired

residing in the Colonies domiciled in London, are 
terme which will be furnished on spplication.
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FOR THE INVESTOR

• and immovable, used m connection with such business.
(2) So far as the capital consists of assets being debts 

due to the business, the value shall b- the nommai
of those debts, except bad debts, proved to be such to the
satisfaction of the minister \ in v ; » n

(3) Accumulated profits employed in the business sha
also be deemed capital. , _ ,

(4) Any borrowed money or debts borrowed or incurred
in connection with the business shall be deducted inconp 
puting the amount of capital for the purpose of .section.

10 That provision be made réquinng persons liable or 
believed to be liable to make such returns as may be neces^

and that provision also be made tor 
liable to taxation ; for

Instances where lots, situated in "the heart of the 
metropolis.” according to artistic description of the sales ex
perts, grew wheat last year, have furnished Canadians with 1 
striking lessons as to the distinction between conservative in
vestment and rabid speculation .. ' . ..

A book has just been issued which recognizes both in
vestment and speculation as necessary elements of modern 
business. It describes the various forms of investment—farm 
lands, city real estate, bonds of all kinds, and stocks. It at- 
plains the organization and methods of the New York Stock 
Exchange and similar institutions. It defines stock-marketing 
terms, shows how securities are bought and sold, and gives 
direction for investigating the character and prospects of in- • 
vestments. The fluctuating of marketing values and the cause | 
and effect of panics are also discussed. ... , .

In every business, a knowledge of the principles of m- 
vestment and speculation is necessary and desirable. Thus -9 
volume in concise and practical terms, written by a well- 
known financial writer, furnishes a satisfactory reference 
work

$ary to assess the tax ;

Investment and Speculation, by L. Guenther, 290 pages, 
limp leather ; $2 postpaid LaSalle Extension University, 
Chicago.

m the exchequer court 
petent jurisdiction.

-
SASKATCHEWAN MORTCAÛE CORPORATION.

OTTAWA LIGHT, HEAT AND POWER COMFANYSaskatchewan■ mmmm

•• {• : red !"$• reserve, and $4-20$

While the revenue of the Ottawa Light, Heat and Power

1 there is shown for the vear a saving of • 39.039- * 
creditable exhibit. The profit and loss accounts for the

19U.
•873,654 $848,824

.........  633,091 594.051

..... $240,562 $254.773

vst.ing to 
the sum 
curried forward.

$55 942 is invested in real estate. The liabilities to share 
holders include paid-up capital and accumulations $733-6oc 
the reserve account of $90.000; dividends W***. 
and the profit and loss balance of $4.205. The liabilities to 
the public total $7.841- Under the heading trust and estates 
the value of properties in trust and under administration is 

Guaranteed trust funds invested are

were 
000 was

I terest, 
very _.
two years compare as follows :— 1915.

Revenue .................
Expenditure ........

Surplus
259.737 210,803

8,370Dividends 
Bad debts 
Reserves

. 5.502shown as $930,000. 
$11.116.

Mr I. F. Bole is president of the corporation, Mr. R- 
Sinton. vice-president, and Mr ;C. V. Smith, manning 
director.

$265.229 $219.173

*$24,666 $ 35.599
34.363 9.697

$ 9.697 $ 45.396

Total deductions
v Balance .........

Previous balance
GUARANTEE FOR CHIP*GOVERNMENT Balance . ».

That legislation will be introduced amongst the earliest 
measures laid before the British Columbia house within the 
next ten days, looking toward the aiding of shipbuilding to 
-he extent of a sum not exceeding $2.000.000 by way ol 
guarantee, was a statement the. other day of Mr A. C.

KsiMsS. snsSfive of which shall be in Victoria Or vicinity and the briance 
at other convenient points in the province. The aid will be 
afforded on a basis of 50 per pent, of the value of such 
vessels. All these vessels shall be built to plan, under gov
ernment direction and inspection, shall be insured m favor 
of the government, and shall not be alternated within five 
years, and then only in case he total obligation due the 
government has been fully met. .

In case of war or special n# 
taken charge of by the govern me* 
ment, for the general good of CM 
ment will be worked o^t in 
lation this session.

Negotiations have been prow 
for some considerabW

•Deficit.

The company has completed a large new gas plant to cope 
increasing business The plant is being constructed 

so that its production may be doubled if desired without 1*1 1 
addition to buildings. It is the most up to date on the cod- 
tiaent and should mean a substantial increase m the com
pany’s earnings. . .

Presenting their report to the shareholders last week tne 
directors stated that while there had been a gratifying in
crease in the revenue of the Ottawa Gas Company, that of the 
Ottawa XMttrk Company shows n decrease, for the reason 
that following the reduction in electric light and power rates, 
there was not. as is usual, an increase m earnings, wrnen 
was largely due to the prevailing economy practised by tne 
company’s customer- owing to war conditions. Regarding 
the outlook for electric business. Mr. T. Ahearn, pr”’' 
dent, stated that the volume was increasing satisfactorily, 
but it would be some time before the net earnings reached 
those of former years owing to the reduction in rates. Mr 
Ahearn explained that, owing tq the delay in the completion 
of the gas plants, a reduction in the rates for gas and elec 
tricitv and the temporary influence on earnings of war con
ditions it was impossible to estimate accurately last Novem
ber what the earnings would be for the last « »
rear, and in consequence the directors were obliged to wait 
until the actual results were known before the dividend couw 
be declared. The company is well managed and directed.

19
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essitv. the boats may be 
I, operated by the govern- 
lada. The terms of repay- 
in the terms of the legis-

eding with the Dominion 
time looking toward sub- 

rnt—of British Columbia

Mr. Campbell is now on hi* way to Ottawa to further 
the plan for the laying dotrn ol twenty five ships by the 
Dominion government. If thbj is not satisfactorily con
cluded the province will then undertake the work themselves 
as above set forth

.
, government

sidiring—bv the federal gove 
ships.Jb
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ESTABLISHED I860

Union Bankof Canada
Head Office

Paid-Bp Capital

WINNIPEG
S 5,000,000 

5,400,000 
- 90,000,000

R re
Total Assets (Over)

BOARD OF DIRECTORS
Honorary President ... SIR WILLIAM PRICE 
President ... ... JOHN GALT, Esq.

Vice-Presidents
R. T. RILEY, Esq.

W. R. Allan, Esq.
Hume Blake, Esq.
M. Bull, Esq.
Major-General John W. Carson,

C.B.
B. B. Cronyn, 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, Hay market, S.W.
'T'HE Bank, having over 315 Branches in Canada, extend- 
1 ing from Halifax to Prince Rupert, oilers excellent 

facilities for the transaction of every description of 
Banking business. It has Correspondents in all Cities of 
importance throughout Canada, the United States, the United 
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion and returns 
promptly remitted at lowest rates of exchange. Letters of 
Credit and Travellers' Cheques issued available in all parts of 
the world. .

G. H. THOMSON, Esq.
E. L. Drewry, Esq.
S. Haas, Esq 
J. S. Hough, Esq., K.C.
F. E. Kenaston, Esq,
R. O. McCulloch, Esq. 
Wm. Shaw, Esq.

THE

Weyburn Security Banki
HEAD OFFICE. WEYBURN. SASKATCHEWAN

Capital Authorized $1,000,000 ;■
Branches in Saskatchewan at

Weyburn, Yellow Crane, McTaggart, Halbrite, Midale, 
Griffin, Colgate, Hangman, Rsdville, Assiniboia, Benson, 
Verwood, Readlyn, Tribune, Expanse, Moss bank and 
Vantage.

A GENERAL BANKING BUSINESS TRANSACTED
H. O. POWELL. Oeeeral Hi

THE QUEBEC BANK
ISIS

Oasital Authorised. SMSMM. Capital Psid-up SS.7M.Stt
Peed. Sl.SII.7*

R. MscD. Peterson. Vico-President. 
, Thos McDougall. O. O. Stuart. K.C.B~Tï.(ÊeKU%M» Lam.. Jahn M. McIntyre.V«

Head
B B.

This Bank has 60 Branches throughout Canad
Quebec and New Brunswick. 

Oniario, 22 in Western Canada.
28 in the Province of
10 in the Province of

National Bank, New York; Oirard Ns- 
■i The First Na

in the United

1 M:. Ml
of

■settle: First National
. London. Aeents In France—Credit Lyonnais. Parle. Stof

BANK OF HAMILTONin Home Bank
ofCanad*

MEAD OFFICE. HAMILTON
Capital Authorized 
Capital Pam Up ... 
Surplus

..$6,000,000 
. 3,000,000 

.. 3,475,000
SltMTSIK

Bis JOHN s. H BN DRIB. K.C-M.G-. President. 
CYRUS A- BIROB. Vico-President 

C. H. Newton

ORKMNAL
CHARTER J. Turnbull 

W. A. W.
C C Dalton1954

Branches and Connections throughout Canada J. P. BELL, General

BRANCHES
ONTARIO

Mitchell

iw.
JAMBS MASON. General Manager

■ rte srrut» as» wise in
Head Office—S-IS Kins Street Went—Toronto Branch Selkirkt Grimsby 

Haaersville Neuetadt 
H smitten 

Barton St

Cor. West and Hathurvl
Car. West end Bathurst 
Car. Queen Bast and Ontario

Prondviaw Are.. Cor. Wilton Are. Southampton
Berlin
Blyth

Dundas St.. Cor. Hi*h Park Are. New Hamburg 
Niagara Falla 
Niagara Falla. S- " Queen* 
Oakrille 
Orangerilk

IDO Y one* Street Subway. Car. Alcorn Are 
Vende Street. North Toronto. Cor. Bglmton Are.

Bast Bed “ Bast Bed
*" Nort?Bad 

. •' West Bed Pel
Jervis82.» ~ Y< A

Paris
Port Arthur 
Pert BWu 
Port Rowan

Gould
THE Deawn lie 

Perd wick 
Pt William

M WiBANK OF OTTAWA Milton
Milverton

MANITOBABSTABUSHBD 1S74

Capital Paid Up, $4,000,00a Reel, $4,760,000. 
Assets over $65,000,000.

OTTA

Gladstone

Pilot WinklerTotal Killareey w
Head Offica Miami

at 'AN
HON. OBOROB BRYSON. President ; JOHN B FRASER. Vice Pres.

• •
Caron Mawer

SIR HENRY N. BATE 
RU8SBLL BLACKBURN 
SIN HBNNT K. BOAN

DAVID RACLARBN 
DBN1S MURPHY 
HON. SIR OBOROB H. PBRLBY

Moots 
Moose Jaw

Testers
(•LIMBI A

B. C WHITNEY
OBOROB BURN. Oeeeral Maaeder. D- B. PINN1B, 

Manager. W. DUTHIB. Chief Inspector. Armstrong
Cayley Htaeely

Taber
Vulcan

sInternet-bearing Deposits received at all of the Bank's $7 
Branches.

Port Hammond S.Vl
Salmon Arm (Cedar Cettase

P.O.)
48 Nanten
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«.PRUDENTIAL LIFE (WINNIPEG) AFFAIRS In 1914, I made the directors a proposition, without pre

judice, that 1 would retire from the company and tear up 
my contract, providing they would each make their paid-up 
holdings in the company $10,000. That was declined.G. H. Miner Reviews His Connection with Company—Snes 

for" $25,000 Damages and Intends to Exact 
“Last Pound of Flesh. *

"Allowed Ship to Drift"
In September, 1914. 1 was asked to give up my contract 

with the company and accept a small salary. I again told 
them that 1 would do so if they would put more cash into 
the business. They, however, refused to put up any more 
money, would not complete the bond to the government in 
the form in which they required it and allowed the ship to 
drift, with the exception that they appointed themselves as a 
finance committee, by resolution, authorising themselves to 
sign all cheques (by resolution only), and proceeded to con- 
duct and manage the business for a time. Please note, how
ever, that while they were signing these cheques and con
ducting the affairs of the company, the by-laws were not 
changed. My duties, as manager, were defined by by-law 
and the duties of all other officers were defined by by-law. 
It was my duty to sign all cheques. <

I am accused of drawing $1,000 on account of organisa
tion expenses since the resolution of 39th of September, 1914, 

* was put through. I say that such statement is absolutely 
false and W made, in my opiuleB, with the sole intention of 
injuring me, and the party who made the statement—namely, 
T. D. Robinson, president of the company, knew, or could 
have known had he made inquiry, that his statement was false. 
I did draw $1,000 on account of salary in January, 191$, on 
the advice of my solicitor in whom I have every confidence, 
and, by the way, this solicitor is a partner of the solicitor 
who is acting for the late directors in the winding up of the

Editor, The Monetary Times.
Sir,—My attention has just been called to an article which 

appears on page 26 of your issue of 25th of February, which 
do doubt has been published by you in good faith, but from 
my standpoint it is an inspired article with only one object in 
view, that is, to injure my reputation and shows vindictive- 

the part of those responsible, and I wish to reply toness on 
same briefly.

Regarding the Sun Life statement that the reinsurance 
would have been effected months ago had it not been for my 
opposition, I may ss(y that the meeting of the shareholders 

, , which considered the matter was held in July last, but I was 
not allowed to see the agreement with the Sun Life or to vote 
on the proxies which I held, notwithstanding the fact that I 
was a shareholder, policyholder, represented a large number 
of shareholders by proxy and also a director of the company. 
1 was only able to receive copy of the said agreement by an 
order of court. I maintained that this agreement was not in 
the interests of the policyholders or shareholders and my con 
tentions were sustained by the judge of the King’s Bench of 
this province.
Has Mot

I am told that the agreement which is now being con
summated is an entirely different one. However, I have not 
had the opportunity to see it.
' Some directors of this company are attempting to shield 
themselves and place responsibility for the failure of this 
company upon me and I wish to place before you some facts 
and I enclose herewith the following evidence.

On t^e 18th of Juney 1914, I placed before every director 
a statement, one of the originals of which is herewith en
closed, which shows clearly at that time the position the 
company was in.

Am also enclosing bond that was signed by seven direc
tors of the 23rd of June. 1914. in favor of the inspector of 
insurance in the province of Manitoba, giving their personal 
guarantee should the assets of the company be insufficient to 
take care of the liabilities.
Cov

company.
twit fer D

Amongst the documents that I herewith enclose is 
statement of the company as issued on 31st December, 1914, 
and you will notice that there is a liability to G. H. Miner 
od account of salary of $1,369.63, and it was part of this 
ribney that I drew in the following month of January, and 
I had a perfect right to sign all cheques as manager of the 
company. Further, the directors (who later complained of it), 
knew I drew this money and knew that it was due me, but did 
not complain at the time.

I am also enclosing copy of my contract that I have 
with the company for your perusal. You will note it is for a 
period of years.

I have issued a writ against the company for damages 
of $25,000, and I intend to exact my last pound of flesh in 
view of the attitude taken by the directors.

Country.
No criminal proceedings have been taken against the late 

secretary, who was a defaulter, nor the auditor, whom the 
secretary says is involved. They were both allowed, for some 
reason, to leave the country. The president, T. D. Robinson, 
accepted from the secretary, an assignment of some equities 
in real estate which have since proved to be valueless and he 
was afterwards censured by the directors, at which meeting 
I was present, for accepting partial restitution without con
sent of the directors and shareholders. I am also told that 
the bond company have refused to pay the bond owing to the 
president’s action.

I do not wish to burden you with lengthy statements, but 
I can assure you that there are plenty of things that I can 
bring before the public that would astonish them. For in
stance, the auditor that they are complaining about. They 
say that I requested him to do certain things. This auditor 
did some work for the company in midsummer, 1914, and 
his account, owing to the unsatisfactory nature of the work, 
I refused to O.K. and also refused to sign a cheque for it 
However, after the finance committee was appointed they is- 

> sued a cheque to this very same auditor for the amount, 
without my O.K. as manager, and without a resolution of 

f the board. You can judge for yourself who was standing 
in with the auditor.

In conclusion, I again draw your attention to the state
ment I placed before the directors on 18th of June, 1914. and 
am enclosing copy of resolution which they authorized to be 
sent out. and passed by the board 23rd June, 1914. You 
will note that they have carefully considered the company’s 
financial position and have authorized the secretary to make 
a statement that they have satisfied themselves that every 
policyholder of the company is fully protected. You will 
therefore see that, they were familiar with the condition of the

* f.
\

*
First Bond.

Am also «closing herewith copy of the resolution that 
was passed onAthe 24th November, 1914. instructing me. as 
manager, to have a new bond executed fbr $125,000, which 
they at that time agreed to sign, as the government would 
not accept the first bond in the form in which it was presented 
to them.

Am also enclosing statement that was furnished and sent 
out to the shareholders in the fall of 1912, showing the pro
gress of. the company during the first five years of its exist- 

It is a funny coincidence that Mr. T. D. Robinson 
had just accepted the presidency of the company about this 
time and while there was still progress in the year 1912 and 
to some extent of 1913 the company started to get into deep 
water shortly after these men, who are now trying to mislead 

, became directors and officers of the company.
In May, 1914, I became very much worried as to our posi

tion and I secured a report from Miles M. Dawson, of New 
York, (as you know Mr. Dawson was actuary employed by 
the Dominion government during the insurance investiga
tion). Mr. Dawson gave us what I considered at the time 

sound advice, but the directors refused to carry out same.

Ri

i

en ce.
1

the public

m- very
Suggested IS per Cent. Call.

You will note, in my report of 18th of June. 1914, that 
I made the suggestion that a call of 10 per cent, be made 
upon the shareholders. I also suggested that some change 
be made regarding the collection of the outstanding share
holder’s notes of the company. Thev not only refused to 
carry out these suggestions, but also the suggestions of Mr. 
Dawson and every suggestion that meant a call upon the 
directors themselves.

Now for your information. Mr. T. D. Robinson, the pre
sident. is a holder of 65 shares in the company, on which he 
has paid\$ts per share, or total of $2.273. No director ha« 
more

The amount was over $600.

thaji $3.000 inve<te^L
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Merchants’ BankThe Sterling Bank ■'

OF CANADA■r ■
of Canada ESTABLISHED^ t1864

Capital Paid-up 
Reserve Funds

$7,000,000
7,245,140

Head Office, MONTREAL
Board of Director»Can We Assist ? V tij

f .4 ■ a
Sie H. MONTAGU ALLAN. President 
K W. BLACKWELL. Vice-President 

LONG ANDKBW A. ALLAN P. HOWAR
1 It is quite possible that we can 

render unexpected assistance in 
your financial transactions. At 
least your request will meet 
with kindly consideration.

THOMAS
ALEX. BARNBT C. C. BALLANTYNB 
P. ORR LEWIS A. J. DAWES

D WIi-SON 
PARQUHARROBERTSON 
GEO. L. CAINS

ALFRED B. EVANS

B. P. HEBDBN, General Manager 
T. B. MBRRBTT. Supt. of Branches and Chief li

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

A. C. PATERSON 
». B. DONNELLY

•W. A. MHLDRUM 
C. B. BARTHB
P. x. hahn:

BRANCHES AND AGENCIES
QUEBEC

Montreal. Head Office: St James St. Huntingdon 
IMS St. Catherine St. B.

St. Catherine St. W.
St. Denis St.
IMP St. Lawrence Bhrrd. 
liee St. Lawrence Bhrrd 
m Centre St.

à ~Head Offloe

King* and Bay Streets
TORONTO

:
Ste. Agathe dee■ Napierville

Me bee St. Johns
‘ St. Sauveur St- J évité 

Vaudreuil 
VerdunV CBateeuguay Ben. Rigaud

ONTARIO
Bur» a..

4
LucanOalt St. Ooorge
LynAlvinaton

Athene
Belleville

Tara
ThameevilleGlencoe 

Gore Bay 
Oranton 
Guelph 
Hamilton

anover
Heaps 1er

a Thoentd | TilburyMildi y
Mitchell
Nape nee 
Newbury 

Bast Bad Oakville 
Orillia 
Ottawa 
Owen Sound 
Parkdale 
Perth

Toronto 
. Parl't St.

** Dundee St.
" Dupont and 

Christie Ste. 
Walherteat 
Walkerville 
Wallace bury 
Watford)
West Lome

Wheatley
Willlametown
Windsor*.
Yarker;

Brampton
Brantford
Bronte
Chatham
Chats worth
C Healey
Clarhaoo

h
I

I
Kincardine
Kingston

I

Delta 
Egan ville 
Elgin 
Rlora
Pinch 1 Perd 
Port Williai

IgMffilEn BE!
Little Current Sarnia
; *  Stratford
London Bast St. Bi

MANITOBA

*

!
I:

:
■Starbucki 

Portage la Prairie! Winnipeg 
RuaeeMffi

Oak Lake
Morrisi "1Gladstone-

* SASKATCHEWAN
Limerick 
Maple Creek 
Melville*

Ï man Av.
;r

Antler"
Arcole*

Camduff

Regina*
t

\ Gull Lake i 
HunMffi 
KiabeyH

I- Unity
White woodOxbow

ALBERTAt
Lethbridge 
Lorraine 

“ Alberta Av. Mannville 
* Athabasca Av. Medicine Hat 
" Namaye Av. Munson* 

Okotoks "t 
Olds’
Ponoka 
Red Deer 
Rlmbey i

Rumny*Anew1
Hd

Stettler
TciÜëïd 
Trnchu 
Vegreville* 
Viking T 
Waia Wright

Calgary
f

Caretaire*
Castor I Chauvin Bdeon 
Coronation*
Days land

r !
i Heghenden 

Islay I Killa 
La com be"
Leduc**
BRITISH COLUMBIA

■

Donalds.
*

New Westminster SidneyChilliwack
Nanaimo

Victoria!'
f Oak Bay

Hastings St.*
NEW BRUNSWICK NOVA SCOTIA

"Hsllfas*

r
St'Johnh

d
den South. Lyndheret. Meirklrfc, Neiri ngt on" Pe lee*l'a I a nd * " M « 11 i io to- 
Austin. Griswold. Lauder. Sidney. Alberta—Botha.Csar 

•Yew Yuan Aoeacr-gi aid #5 Wall Street 
Bteeeea m Oeext Bat rate-Tht Lend m* Joint Stock Bank. Limited 

-A. B. PATTERSON. Manager-

e
4u

S
e
V y
11
»

ü
V \ ■

-t
I tik !

Northern Crown Bank
wmxiPEc

BS.8BO.OOO
BEAM #PPICB

MW t-
tranaacted at all branchesA general banking

DIRECTORS
Sir D. H. McMillan. K-C.M.G.

Capt. Wm Robinson
A. McTaviah Campbell R. P. H- Hutching» 

John Stovel
Jat H Ashdown 
Sir O. C. Cameron. K.C.M.O. H. T. Champion

BRANCHES IN WESTERN CANADA
•A ABAT* Liberty
CBBWAH Uoydraineter

£____ -_____*
Macoun

MAMTWBA
Arden
Beaueejour
Binacarth
Brandon
Crandall

FA t-

AllanHigh River 
Rad Deer Marengo 

Meymoot 
Moooe Jew 
Nokomis 
Prelate 
Prince Albert 
Qu’Appelle 
Quill Lake

Belcarree 
Blad worth
Borden ! BrockLa Riviere 

Melita 
Min iota

B. ceuaut
Ashcroft

Cadillac 
Du hue 
Dundurn 
Duval

, Bari Orey 
Flake

Ste.Roeedu Lac Fleming
Poem Lake 
Glen Even 
Goran 
Hanley 

Are Harris
St. Holdfast

Imperial 
Kinley 
Lancer 
Langham 
Laura

BRANCHES IN EASTERN
BBTAl

New Pipestone
Rathwell

Ruth Lake 
Saltcoatt 
Saskatoon 
Sod ley

Hastings St. 
Oran villa St. Stonewall

Portage A 
end Pert

Victoria Stornoway Stn. 
Swift Current 
Venn 
Viscount 
Weldeck

Portage and 
Sherbrooke 

Main ft Selkirk 
William and

CANADA
Seeley*» Bay

Ottawa 
Spark, St. 
Rideau St. 
Wellington St. 

Port Dover 
Scotland

FlorenceBath King St. 
Agnes St.H 
Spadina Are.■ 1nBreckville

Kingston
■ooAfMti
Woodstock
WCheltenham

Napance

OFFICERS OP THE BANK _
L. M. McCarthy. Supt. Branches 
». P Roberta. Supt. B.C. BranchesR. Campbell. General Manager 

V. P. Cronyn. Supt. Eastern Branches
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- > LIVING COSTS ARE HIGHER

This is Partly Dee to War—German Government Has 
Fixed Prices of Commodities

company at that date and I also call your attention to the 
fact that there were over eight millions of business in force 
at that time. To-day they-are turning over about three and 
One-half millions to the Sun Life.
Offer of American Company.

At that date—namely, 23rd June, 1914. 1 placed before 
the board an offer that 1 had received from a responsible 
company which would re-in sure all the company’s business 
and leave about $200,000 assets for the shareholders. To-day, 
the sale meins a call upon the shareholders. I have only been 
manager in name since that date. A year ago, this month I 
placed before the directors a letter from a very responsible 
party representing an American company asking for option 
on the company’s business and assets with cash considera
tion of "f 125,000. The letter was ordered filed. In my state
ment of 18th of June, 1914. I recommended a change in the 
collection of the company’s account*. The collections were 
then in the hands of the secretary ; this recommendation was 
not carried out and the secretary has since absconded.

In perusing my contract 1 would ask you to note that 1 
,.was authorized to write business up to $25,000,000; in fact, 
my salary was based on the amount of new business that I 
could secure and in drawing the president’s and some of the 
directors’ attention to our heavy reserve on this new business 
on several occasions, I was always assured that it was my 

J business to get the business and they would take care of the 
finances. I believed that I was employed by people who 

„ would live up to their promises and I made the mistake in 
writing more business than the company could afford to carry, 
and when these parties, ji*ho had promised to take care of the 
company’s finances, were called upon to do so they failed to 
respond. -

tln fairness to me I think that there should be some de 
"> tractions or sème expfanations given to your readers in your 

next issue, r would afford your Mr. Goodall, as your repre
sentative here, the fullest opportunity of going into all of 
these matters and will furnish affidavits, not only my own 
affidavits, but the affidavits of other directors of the com 
panv, as do the truthfulness of the above statements.

Trusting that you will return me the documents that I 
losing herewith after perusing same, I am.

Yours, etc., ^

„ At the end of January the index number of commodities 
for Canada had reached a new high level, as will be seen from 
the table on page 48 It stood at 172, as compared with 162 
for the preceding month and 139 for January, 19* $• As 
suit the weekly budget of an average working man’s family 
for food is now placed at $8.28, or 31 cents per week more 
than it cost in January a year ago, states the .department of 
labor in its return. The chief advances for the year were in 
lard, eggs, butter, cheese, sugar, tea, coffee and potatoes. 
Milk, bread and flour, have, however, shown a decrease com
pared with the figures of last year.

The increase- in the cost of living in Canada is no ex
ception of the role all over the world.

War
In Great Britain there was an advance of 5 per cent, 

during December, and the index number has arisen there to 
118.4 as compared with 81.2 before the war. Altogether there 
has been an advance in prices since the war began of forty- 
six per cent.

In the United States the index number rose during Janu
ary from 133 to 137.6.

In Genuay the official returns show that the increase in 
Cvthe general level of food prices has been about 82 per cent. 
wsince July, 1914. although the figures for November show a 

decrease of 6.6 per cent., as compared with the previous month.
Fixed

This is the first decrease in food prices registered since 
the outbreak of the war and is said to be due to the operation 
of recent government orders fixing prices for some of the 

important foods at figures well below those locally cur
rent for these articles in an uncontrolled market.

The latest Austrian figures available show that the general 
level of prices is 117 per cent, above the prices current in 
July. 1914. The increases vary from 9 per cent, for sugar to 
342 per cent, for lard.

I

a re-

more

am enc

GEO. H. MINER.
704 Merchants Bank Building, Winnipeg, 

March 1st, 1916. . ONTARIO LOANS AND CREDIT

Reviewing provincial boirowings of the past fiscal year, in 
the Ontario legislature on Tuesday, Hon. T. W. McGarry, pro
vincial treasurer, stated that they had amounted to $14,090,- 
000. Of this $6,000.000 was used to retire other loans, $2,- 
000,000 was borrowed against the war tax for patriotic use. 
$3,000,000 went into the Hydro-Electric and the rest remained 
in the treasury and was deposited in banks in Toronto. At 
the end of the year the government had $3.900,000 more cash 

- / ' on hand than the year before. Dealing with the terms secured 
in borrowing, the best any province or country had received. 
Mr. McGarry referred to the retiring of a $3,000.000 issue of 
treasury bills at London. By going into the exchange market 
at the right moment he had been able tp make for the provino- 
a profit of $125,434. enough to pay the interest for the nine 
months the treasury bills had been out. pav all expenses and 
still leave $10,000

The work of the department of agriculture in increasing 
production ia Ontario as a patriotic duty was referred to. the 
increased value of the wheat crop alone being $7,000,000. The 

stated that the Timiskaming and Northern Ontario 
Railway had shown net profits of $256.000, of which $250,000 
had been turned ’over to the government to apply against in
terest payments.

In closing his budget speech on Tuesday, Mr. McGarry, 
provincial treasurer, quoting a recent article in The Monetary 
Times, emphasized the urgent need of the province main
taining the present high credit standard in the money markets, 
of keeping within its income, and of proceeding only with 
those capital expenditures that were necessary. . There were 
expenditures that should be proceeded with, but if these were 
carefullv considered there was no reason to think that the 
great financiers would discourage them. The winning of the 
war was the great object, and nothing should be done that 
would in the slightest degree weaken the striking force of 
the Empire.

[The Monetary Times is pleased to give publicity to the 
above communication from Mr. G. H. Miner, and to acknow
ledge the-endosures with it, in good order. At the same time, 
it must be pointed out, that it would be improper for The 
Monetary Times to take a part in the matters of dispute re
ferred to above. We merely printed in our issue of Febru
ary 25, as a matter of public interest, facts regarding the 
reinsurance agreement and statements» made by Mr. T. D. 
Robinson, formerly president of the Prudential, of Winnipeg, 
to a meeting of shareholders in July last We now publish, 
similarly as a matter of public interest, the foregoing letter 
of Mr Miner —The Editor, The Monetary Times. J

\

ONTARIO MAY SUE GRAND TRUNK PACIFIC

That the government is considering taking -action in the 
courts against the Grand Trunk Pacific to enforce the contract 
in respect to running rights under which the Timiskaming 
and Northern Ontario was to receive $300,000 annually, in ad- 
dition to sums based stxpon maintenance, expenditure, etc,, 
wAs a statement made by Hon. T. W. McGarry in the Ontario 
legislature this week.

“We are holding intact our rights under that agr 
'/he said, “and we are advised that we have a good case 4fcainst 
■fhe Grand Trunk Pacific. If they persist in that policy 1ft will 
'be part of the policy of the government to have the, courts 
invoked in order that we may get from the Grand Trunk 
Pacific that which is justly our due.”

treasurer

, !
/

«

■ Claim* against shareholder* of the Bank of Vancouver 
ym r mulling $t.118,000 have been filed with the supreme court

by the solicitor for the liquidators.
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the Union Trust Company, Limited
i Heed Office and Vaults

TorontoTemple Building

LONDON. Bee.r WINNIPEG, Hu.
HENRY F OOODBRHRM............
HON. B. O. STEVENSON
H. S- STRATHV ............ ..............
J. MeWHINNBY.......................

Chartered Executor, Administrator, Trustee, Ac.

...1st Vic*-Eras 
............ tad Viee-Prw.

WRITE PON INFORMATION

.... 14.Ht.TSH

March 10, 1916.

The Fidelity Trust Co.
WINNIPEG

$1,000,000

Union Trust Building
Capital ? •v %v- e

Managing Director„ CHAS. M. SIMPSON. President
W. L. PARRISH. Vicn-Presides t

R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED
Dntacroaa 

W. L Parrish 
A. 1. Keith 
T. B. Keith 
L K. Kerr

W. P. Hell 
A. J. Marsh 

Frederick C. Leonard

H. H.
W. H. Feres
Tborral Slagsrol

i
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5% DEBENTURES 5%
debentures bearing 6% iatereai

A NYONE thooeiag a persoaal executor must choose either 
ZX in able maa with iaterests o( hie owe, who caa give 
*» oe|y hit spare time .e so estate ; or a maa who has 
lee rhea the ability seeded to administer aaother's property. !

Maay prud.-at people, eawilliag to make either choice, 
hare appointed this Company the;r execator. May weexpUin 
to you perso sally the adraatage of such a coarse >

For a limited time we will i
payable half-yearly

The Domini West, Taros taIS Ktas P. M. HOLLAND. Oats. UaaaetrHON. A. R. STRATTON President

3Micma(fficu5i€otRpata|
The Canada Standard Loan Co.

naad ones _ WMM1PBC
$100 BONDS ISSUED Reeerre, $1.500,000Capital P.,d up. $1.500,000.

18-82 King Street East, Toronto.aed latereetto taraatora of smallA
Mala Street. Winnipeg». C. KYLB. Manager.

?THE ROYAL TRUST COMPANY
Chartered Trust and Executor 

Company
NX

HEAD OFFICE. MONTREAL-
. Sf.diS.SMCap/raf Fmtty')TMle

la authorised to act as Administrator, Receiver, Executor, BOARD OP DIRECTORS 
R. B. AeonsLiquidator, etc., without giving security.

An estimate of the Company's chargea for acting in any Truster 
Capacity will be gladly given. Enquiries solicited.

H. V.
A. D. Baarruwarra
B. ». CUABBOWLIBSib H- Mowraov Allas. C.V.O.. 

Ytee-fVeasdaisr. C. B. Oonnoa 
Hot SuB
b. sma
C. R. Hoaasal

of Ootna, K.C.M.O.
________ ^rtr»i!L.v«.ssrwViSc:
B. Tudhôpe. W. Wade. Jacob Kohler. A McPherson. D. B. H

B. P. B.
Toronto Branch

Bank of Moatreal Bldg.,
ASM-1
ERVCB L SMITE, 

aA*Aoew

Vsee-
Sir W. C. MacnoesLO 
Hoe. R. Mscxsy
L™Td "hauoairaasr. K.C_V.O.
Sir Parosmc«WiLLiABB-TA»Loa.LL.D

Manager
Chartered Trust and Executor Company

Trader* Bank Building ^

an.VI

Toronto A. B. Holt

V

1

THE TORONTO GENERAL 
TRUSTS CORPORATION INCORPORATED

CAPITAL t[DIVIDEND No. 7V
Notice is hereby given that a dividend of Two and 

one-half per cent. (2X%) has been declared upon the paid- 
up Capital Stock of this Corporation for the 
March Slat, 1816, being at the rate of 

annum, and that the 
First day of April, 1816.

The Transfer Books of the Corporation will be closed 
from Monday, the 20th day of March, until Friday, the Slat 
day of March, both days inclusive.

By Order of the Board.

Rest ... $780,000.Paid-up ». $1,000,006
DIRECTORS

Sib HBRBBRT B. HOLT. Presides! 
A. J BROWN. K.C., Vice-Presideaf

quarter
Ten per cent 

will be payable on and B.L. Passa.1 Sir W. M. Aiteb*. M-P. 
J.B- 
Pavana

(10%) per 
after the F.P. J P. W.

Hoe W B 
A. Haw

Wb.
Gao Cavsehii-l

C. B. Nana 
Hooa Par*

V. ». HUOHBS, O**»! M

142 Notre Dame Street West, Montreal

C. A.
Hoe. N.Coaav 
Hon R. DsaDUBAao

Stuabt Stbatbt

A. D. LANGMUIR,
General ManagerToronto, Feb, 2$, 1816.
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through loans to provinces, counties, municipalities, school 
districts farmers, public utility and industrial organizations, 
etc., and thus is avoided the waste and scattering of capital 
involved in the payment of lump sums into the hands of in
experienced beneficiaries, jj 
Life «. True!

PROTECTION OF MONTHLY INCOME POLICY
is r*

How Law of Averages Works—Individual Efforts Com
pared with a Corporation's Facilities L

There might be some opinion that in developing this field 
a life insurance company was usurping the function of the 
trust company. The proper protection of widows and child
ren was the function of life insurance many years before a L 
trust company was thought of, and because the companies may 
have been slow to realize it fully, would not seem to affect the 
fact lb any event, so long as the life companies me dis 
bursing funds which have been accumulated through then 

instrumentality, they are not encroaching.
In offering the5 monthly income form of protection to the 

public, the life companies have a responsibility beyond the care 
of the funds retained for this purpose. Our representatives 
are assuring the public that after the death of the assured the 
beneficiary mav not interefere with the character of the pro
tection provided under the contract, and k is the duty of the 
life company so to draw its contract, as far as is humanly 
possible, that the wishes of the assured will be carried out.

One United States company claims that no life insur- 
a trustee in any case unless ex-

As in life underwriting calculations it is safe to 
average “lives” and unsafe to rely on one life, so is it safe 
for an inexperienced woman to rely on the average result ot 
a life company’s investments, but unsafe to rely on an in
vestment or two selected by herself, an executor or a friend. 
Our Canadian companies are now reaching a point in the ac- 

V cumulation of reserves which makes it essential for the larger 
companies, at least, not only to maintain a separate depart
ment to look after their investments, but to place an experi
enced officer in charge of that department 
had a financial training, equipping him to protect the interests 
of the policyholders and benefitaaries to the fullest extent. 
In fact to-day in the ideal life company organization, it is 
recognized, that it is, difficult if not impossible for one 
to handle both the underwriting and the investment depart
ments and do full justice to both, suggested Mr. A. G. Ram
say, of the Canada Life Assurance Company, when address
ing the Toronto Insurance Institute.

y on

own
man who has

ance company can act as 
pressly empowered in its charter.’’ However, it is the over
whelming opinion of the life companies that this is a power 
not conferred by charter or statute, but is a matter of contract 
between the company and the assured.

•here of Surplus Earnings.
Policyholders and- beneficiaries are also interested m the 

economy involved in the well-organized investment depart
ment of" the life company, because their contract usually en
titles them to surplus earnings in addition to the stipulated 
monthly income. As in a. manufacturing plant, the greater 
and the steadier the output, the lower the cost of production, 
so the great and constant supply of funds of the life com 
pan y ensure their economical handling. The cost of opera
tion of a well-organized life company’s investment depart 
ment as compared with the similar cost in other financial 
institutions, is astonishingly small, due principally to the 
fact that from the nature of the life company’s business, 
capital of its own for investment is constantly and regularly 
supplied from within. -

-ï-The constantly increasing volume of assets enables life 
companies to develop organizations for the wholesale handling 

f "certain types of investments which-could not be ether
ise dealt in with economy^»A good example of this is found 

1- in mortgage investments. vThese are most efficiently handled 
when they can be taken y) large quantities. Otherwise, the 
cost of inspection and other expenses incidental to them, 
create too heavy a toad ’’tin the returns. Hence companies 
with the large and constantly increasing funds of a life com
pany are best adapted to get the best return for such business. 
Moreover, the organization which is created for such a pur
pose enables the life company to properly distribute its in
vestments, bv alternating its purchases between municipal de
bentures, bonds and mortgages and to choose the most ad
vantageous time for the purchase of each.

af Title.Evl
The question arises as to what evidence of title will be 

demanded under these monthly payments and whether the 
payee will have to be interviewed by a representative of the 
company each time as in the past under annuity contracts. 
There seems to be a general feeling among the companies 
that they would not care to say that their present system, 
whatever it may be, is a permanent- one, but rather that

flexible. In any 
be worded, asnecessity will produce a system even^piore 

event, even though a company’s contract may 
a protection against fraud, in such a way that compliance 
with the provisions would seem rather onerous, it is not the 
intention of the companies to demand anything of a cumber
some nature in the way of evidence of title. The safest and 
more satisfactory system so far devised seems to be to send 
the beneftdary each month a form which, when executed, be
comes a draft on the company. This gives the company an 
opportunity to make a signature comparison before accept
ing the draft. It should also make the correspondent, through 
whom the draft passes, exercise a reasonable amount of cau
tion, in identifying the beneficiary, as the responsibility would 
bexbis in case of a forgery discovered before acceptance.

Î c

5

1
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iCANADIAN MANAGER OF SUN FIRE OFFICE

Mr. Lyman Root has been appointed Canadian manager 
of the Sun Insurance office in London, England, with Can
adian headquarters at Toronto. Mr. Hoot has acted as assist
ant manager of the Sun office for the past two years, and W* 
succeeds the late Mr. H. M. Blackburn. Mr. Root as one of 
the most practical fire insurance men in the business, ba\ ing 
devoted his entire career to insurance. He has a quiet, un
assuming manner, and a thorough knowledge of tie American 
fire underwriting field. He has prepared many valuable 
papers for. insurance organizations, one of the latest being 
that read to the Toronto Insurance Institute in December 
last on “Present-day problems in fire insurance underwrit
ing.” Twenty-five years ago he became associated with the 
Hartford Fire Insurance Company, at their head office in Hart
ford. Connecticut. Eleven vears ago the company sent him 

j to Canada as a field man. Mr. Root left that company to con- 
- duct a general insurance agency at Sault Ste. Marie. He re- 

turned to Toronto, entering into partnership with Mr. D. C. 
"Edwards as an insurance adjuster, and for the last two years 
he has been assistant manager of the Sun office.

*-
* There is here another important element of economy in 

the fact that while other financial institutions find it neces
sary to invest a substantial portion of their funds in liquid 
assets, it is necessary for the life company to keep free only 
a comparatively small proportion of its funds.

The only important demands are for death claims, which 
the life company is able to average up by reason of its mor
tality tables, and for policy loans, which arc cared for from 
ordinary income. For both these demands, in fact, the ordin
ary income is sufficient, with a substantial balance remaining 
for investment, and so the life company is able to keep 
practical1' all its funds constantly employed in the earning 
of interest.

There are two results which will accrue from the popu
larity of the monthly income contract ;. first, the absolute 

I safety of the provisions for the beneficiaries of life insurance 
policies, thus lessening the nun,her of people becoming de
pendent upon the state : and second, the benefit that will 
accrue to this country as a whole by increased assets remain
ing in the hands of the life companies. The life companies 
of this continent are distributing lump sums at the rate of 
about a million and a half dollars every day, which, sums 
probably affect four or five million people, and this capital 
is the product of the self-denial of thousands of individuals, 
and is gathered from far and near in little sums. The com
panies. through the moneys held in trust under these con
tracts, «re enabled to further develop the whole country

;

Li

The Advertising Service Company, Limited, with Do
minion charter, has decreased its capital stock from S 100,000 
to 925,00a

I I
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ORTOAOE COMPANY 
Quarterly Dividend

Retie, ie ler.br g.wn that . Dirtoend fj-’"J" 
rate of Biaht ear eeat. per annum, upon the paid-up Capital.Moca 

of this Company. haa be«i totoaejd lor thsenrvs^Qunrtar. and ttmtths

*\EC£Sf £ c!L£Z X-2SS«hZ|
By Ontor of tb. Board.

WALTER OILLESRIB.

THE TORONTO

».March lad. ISIS J

THE DOMINION SAVINGS 
AND INVESTMENT SOCIETY
Interest at 4 per cent, payable half yearly on Debentures

RATHARinL BILLS.T. H. PURDOB. B.C..

Jfe.J0L

Property Owners
You can he relieved of all the troublesome details connected 

with the management of your real eatate by appointing this 
Company your Agent Our Reel Estate Department is fully 
equipped for this service. Special attention given to the 
management of estates of members of Overseas Battalions.

We Invite inquiries about our service.

U
1" 0

cGhe Trusts and Guarantee Compami. !
LIMITED. 1 1 i
TORONTO CALGARYBRANTFORD

JAMBS J WASSEN
PStH DENT ‘ ■" VS^VaasAP.

mr 3B
T

fv
A •:-L-

Be sure your Will is mide, naming H Strong 
TRUST COMPANY as yourTHE HURON AND ERIE

MORTGAGE CORPORATION EXECUTOR
DIVIDEND Ne. ll« Ask for Booklet: “The Corporate Executor."

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

Notice ie hereby given that a Dividend of three per cent, for 
the quarter ending March Slat, 1016, being at the rate 
of TWELVE PER CENT. PER ANNUM upon the Paid ep 
Capital Stock of this Corporation, has been declared, and 
will be payable at the oAce of the Corporation in this City 
on and after Saturday, April let, 1916. to shareholders of 
record at the close of bu aines s on March 15th, 1916.

K60.225.00

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

HEAD OFFICE: WINNIPEG, CAN.
SASKATOON. RBGINA, BDMONTON. CALGARY, 

VANCOUVER AMD VICTORIA S

By Order of the Board.
M. AYLSWORTH, k

SecretaryLondon, Ont., Feb. 28th, 1916. . BRANCHES
-t 4

i*

The Sterling Trusts Corporation("WER 200 Corporations, 
^ Societies, Trustees and 
Individuals have found our 
Debentures an attractive 
investment, 
five years.

5%.
EXECUTORS, TRUSTEES, BTC.
1

H. WaDomoTo*. Managing Difactorw. e.Terms one to B. D. McCallue. Vice-1 *

Absolute
Security

Bun. op CuasnoR, R. H. Stwvswm. A. H. Taseb*. De. B. J
M.P.P.. Albc* Claws. W. U Howto*. 4. W. Scott. P. C. L- JThe Empire 

Loan Company
WINNIPEG. Man.

.. Resina
B. D. McCallub. W. M. Mam*. M.P.. T. I. Hew. 

M. B. Pbabt. A. W.
A. H. Ti

j. r.
OBO. H. BRADSHAW.

Regina Branch.

Caaa. J 
t. O. LANOTON,

Sacrata it
Correa*

Head Offics: 80 King Strsst East, Toronto

CANADA PERMANENT
MORTGAGE CORPORATION

QUARTERLY DIVIDEND ijV

A
Notice ie hereby given that a Dividend of TWO and 

ONE-HALF PER CENT, for the current quarter, being at 
the raté of TEN PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, has been 
declared, and that the same will be payable on and after ^ 

SATURDAY, THE FIRST DAY OF APRIL 
next, to Shareholders of record at the dose of business on 
the Fifteenth day of March. X„vBy order of the Board.

GBÔ. H. SMITH, Secretary
;Toronto, February 23rd, 1916.
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The Hamilton Provident and
Loan Society

.
92,000,000.00

1,900,000.00
Capital Subscribed ..
Capital Paid-up 
Reserve and Surplus Funds 1,014,032.60

c Total Assets 4,874,409.66

nPRFNTHRFQ issued for term of five years with 
ULDLIi I VnLO interest at 4){X P*r snnum, payable

Society are a legalhalf-yearly. The Debentures of 
for Trust Funds.

HAMILTON, Out.
D. M. CAMERON.

0IM, King
OBO. RUTHERFORD Présidant
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AS ON DECEMBER 3let, ISISBALANCE
1

LIABILITIES.
D*hISt^T^ilAAecrme4

Interest . . .................... $1.71S.S35 SO
Mortgage Losns with

AKn«4 burnt . .. •6,501.M3 1»
Deposit»

Interest eos.eee ss56,166 66

4Î7.U6 TS
I3.3i4.6se eeStocks. Bonis sod De-

Mortgages Aseamed ... ■• **.061 4»

D’S.’Sjt“ t« 8
ts payable .... 3.366 OO

bon taras . 
Usai Estate, 

aader
acquired

farnclosmrn
165,477 11 
13,471 63 136,464 36

66.343.666 66
63.466.666 S3OSes Premises, Head Ta the Shareholders— 

Capital Stock Sab- 
scribed . . .......................1
Lees unpaid thereon

.. 6367.161 60OSes and 
OSes Farad-

tars ...............66,331 64
off 631 64

63,643,340 00 
74.473 61

f

-6,600 00» •3,666.667 36
• ^Aatomobilee 66.466 50 

3.766 66 Sarplaa Faade—Less wrltsen
5.700 00

Faad ...6616.666 00 

76,000 60

606,461 60

°tar..
Bal. at Credit.
Lose aad Gain 11.734 13

.6 3.060 S3
4.046 33 

36.636 43
Aaeraed Rentals 
Agents' Balances .X .. . 
Municipal l»eh tn'sel coat 

Head aad Is

^4

" Tl*

706,734 18
63,373,606 66 

66.733.661 76

•• 160,134 86

66.733.661 71

LOSS AND GAIN ACCOUNT

6,337 81forward front Dos 31st 1314 6eta. 8166,140 06 
.... 170.333 01
___  40,000 00

13.730 16

Internet ee 
Dividende . ..
Transferred to 
Balance Carried Pol need Bee. 31st. 1016..

an ssRet Earnings after dedeetiag
pease of asssfeaest aad------- _

ksowa losses -.. P03.763 06
J

Faad■f for
6 366.000 U■ i6 366,000 14

H. WADDIROTO*. Managing Dimeter.CHAH BACCKH AM Ser-.ts-T Tress irer

AUDITORS’ CERTIFICATE
We hare audited the books aad accounts of the Standard Reliasse Mortgage Corporation for the-î.VTures.te.’ss: stJr:

lu books ss ef that date. Oar Ntslnasals as A editors haie
year

opinion tl
shows >vwe hereby certify that la ear

C^poratlo.affaire of the 
plied Chartered

Aceoaataata
A. C. NEFF. F.C.A- f 
J. F. LAW*»*, F.C.A., X»

t, the earn lags hare been saMeieet to etutWe ^theAs will he seen from the Loss and Gain A
Directors to set aside the earn ef 640.000.00 te add te the Reserve Faad. which _______ ,
la addition te this the asaal dividend of seven per seat- has been paid, and provision made for laereeaed 
taxe» aad roatri bâtions comaeqaeat a pen the tear. This with the Coatingeat Account of 375.000 OOsa 
6000.000.60 available as aa asset of the Company The balance carried forward le 613.736.18.
increase ef over 6» 000.00. AÎ.

STANDARD RELIANCE MORTGAGE CORPORATION, 82-88 KiNgSt L,T<

FOR ftOOKLET OVTPMf IT FRÔM $AV1I ■s
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insurance on building, $ 1,000 ; contents, $700; loss on build
ing, $78.

February 3—Phone call to frame house on Ontario Street. 
Value of building, $2,400 ; contents, *800 ; insurance on build
ing and contents, $1,500; loss, $125. '

February 7—Phone call to No. 75 Yate Street. Loss 
on building and contents not adjusted. Cause, electric iron.

February 8—Phone call to poolroom of Captain Milligan, 
St. Paul Street. Loss on building, $178; loss on contents 
not adjusted. Cause, cigar or cigarette.

February 15—Phone call to residence of Mr. Glass, corner 
Court and King Streets. Cause, child with matches.

February 19—-Phone call to residence, 62 Ottawa Street. 
Cause, dust in hot air pipe. Value of building and contents,

No claim; phone call to small

RECENT FIRES

The Monetary Times’ Weekly Register ol Fire Losses 
and Insurance

Belleville, Out.—March 6—Mr. W. C. Dempsey’s resi
dence. Albert Street. Loss, $300. Cause, supposed furnace.

Brantford, OnL—March 1—Mr. W. Ladlow’s barn, Lang
ford. Loss, $2,500.

Chatham, Out.—Mr. F. Bragg’s residence, Lacroix Street. 
Cause unknown. -

Cobalt, Out.—March 4—McKinlev-Darragh Mine assay 
office. Loss and cause not stated.

Ford, Out.—March 6—Mr. S. Tisner’s boarding house. 
Loss, $5,000. Cause, gas explosion.

Fort William, OnL—March 6—Grain Growers’ Grain 
Company’s elevator. Loss, $60,000

Coderich, OnL—March 6—Goderich Planing Mill Com
pany’s storehouse.

Jeanette’s Creek, OnL—March 6—Mr. J. Juetting’s resi- 
_ dence. . Cause, defective pipes.

Magog, Que.—March 3—Dominion Express Company’s 
car on Train 16.

Montreal, Quo.—March 1—Grand Trunk Railway’s Bon 
aventure Station. Loss, $300.000. Insurance, $150,000. 
Cause, short circuit.

March a—Stables, Prince Albert and Sommerville Avenues. 
Loss, $5,000; Messrs. Homier and Lavcrgne’s photo studio. 
Cause, heater.

Moose Jaw,
pany’s packing plant. Loss, $50,000.

Orillia, Ont.—March 1—Grand Trunk Railway station. 
Loss and cause not stated.

Revelstohe, B.C.—March 7—Taylor block, etc. Loss es
timated $50,000.

? Corel, Quo.—March 3—Government shipyards on Riche- 
I lieu River. Loss, $25,000. Fire started in drying building.

St. Catharines, OnL—March 1—Marshall’s, Limited, Col- 
• umbia Candy Kitchen. Loss'^estimated $10,000,.

St. John, N.B.—March 4—Dearborn Building, Prince~"Wil- 
' liam Street. Loss, $30,000. The Dearborn Building is owned 

by Mr. F. R. Dearborn and the stock by Messrs. Dearborn 
and Company, Limited. The following insurance was car
ried : Building—Liverpool and London and Globe, $7,500; 
Continental, $5,000; Quebec, $2,000; Queen, $1,000; Pro
vidence-Washington . $1,500; General of Perth. $3,000. On 
stock—Employers’ Liability, $6,000 ; Quebec, $6,000; General 
of Perth, $3,000; Norwich Union, $3,000 ; Liverpool and Lon
don and Globe, $3,000; Providence-Washington, $3,000. 
Other losses were : Messrs. A. B. Smalley and Company, $1,- 
000 and the Hobart Manufacturing Company, $2,000.

March 5—Mr. W^W. Hatfield’s grocery store, 250 Union 
Street. Loss, $300.

guttler, Alta.—March 6—R.N.W.M.P. barracks. Cause, 
explosion.

Strathroy, Alta.—March 6—Mr. J. Arrand’s residence, 
4th Line. Lose not stated. Cause, defective chimney.

Vancouver, B.C.—March t—$26% Shanghai Alley. Cause, 
opium lamp thrown in store.

Welland, Ont.—March 7—Jeffries Furniture Company’s 
factorv. Loss, stock and plant. $4,000. Insurance, $3,000. 
Building owned by Mr. D. Ross, valued at $3,000. Insurance, 
$2,000.

$2,300; insurance, $1,500.
fire in rear of barn, 15 Welland Avenue. No damage. Cause, 
boys burning straw ; box call to rooming house of Mr. Rob
bins No. 14 Ontario Street. Value of building, $12,000; con
tents, $1,200; insurance on building, $6,000; contents, $1,- 
000 ; loss on building, $240 ; contents. $275. Cause unknown. -

February 21—Chimney fire. Church Street ; phone call to 
No. 54 Niagara Street. Loss not adjusted. Cause, thawing *t;_. 
water pipe.

Toronto, Ont.—In a report to the attorney-general on the 
fire at the plant of the Grant-Holden-Graham Company, Ot
tawa, three weeks ago, Chief Rogers, of the provincial police, i- ; ^ 
in his capacity of provincial coroner, finds that the blaze, was 
incendiary ip origin. _

Victoria, B.C.—Fire Chief Davis reports that the loss by 
fire on buildings and contents for February, was as follows:
Loss by fire on buildings, $308 ; loss by fire on contents,
$67 ; total loss, $375. Insurance on buildings, $2,500; insur
ance on contents, $750; total insurance, $3.250. Property at 
risk, $206,500. Seven alarms were received, two from boxes, 
four by telephone and one messenger.

/ if

k—March 6—Gordon Ironsides and Com-

*

FEBRUARY FIREB

Amherst, N.B.—February 26—Mr. P. D. Soniers’ store. 
Hickman block. Loss, $2,000. Insured.

Clarkson, Ont.—February 28—Mr. G. Gooderham’s* barn. 
Loss, $35,000. Cause unknown.

Cobalt, Ont.—February 29—Silver Lunch, Silver Street.
Cause, stove too near petition.

Montreal, Quo.—February 29—Paxton Cooperage. 299 
Richmond Street. Cause, defective stove pipe ; regr 18 Brit
annia Street, Point St. Charles. -

Toronto, OnL—Fi^e Chief Smith’s report for the week 
ended February 26th, shows the following losses;— ^ -

February 20—Brick store and dwelling of Louis Ketsen. 
483 Spadina Avenue, owned by H. King. Cause, overheated 
stove. Loss, contents, $i 00: building, $300; brick 
house of Wm, Rennie Company, Limited, 130-36 Adelaide 
Street E. Cause unknown. Loss, contents, $50,000; build
ing, $3,500; frame stable of Wm. Judge, rear 14 Sumach 
Street, owned by James^Campbell. CausFT overheated stove. 
Loss, $30.

February 21—Briclt store and dwelling of J. M. Carnell, 
1922 Dundas Street, owned by J. E. Dodds. Cause unknown. 
Loss contents, $2,100; buildings, $500; rough cast dwelling 
of S. C. Richardson, 222 Lippincott Street. Cause, thawing 
frozen water pipes. Loss, contents, $100; building, $300; 
brick dwelling of H. E. Bradley, 120 Indian Road. Cause 
unknown. Loss, contents, $150; building, $50.

February 23—Rough cast garage of Wm Moad, 1134A 
Dovercourt Road. Cause, overheated stove. Loss, contents, 
$600; building, $150; frame iron clad building of Canadian 
Pacific Railway, foot of York Street. Cause, matches in a 
workman’s pocket became ignited. Loss, $200.

February 24—Brick building of E. Leadley and Com
pany, 900 Queen Street W. Cause unknown. Loss, contents, 
$100; building, $50.

. February 26—Frame stable of Mrs. M. M. McBrien. rear 
48 Agnes Street, owned by McKinley and Bingham. Cause 
unknown. Loss, contents, $400; building, $400; Globe 
Theatrer-ay Queen Street West, owned by Mrs. H. C. Thomp
son. Catose unknown. Loss, contents, $1,000; building, 
$j,ooo. Other losses : S. Burrow and Son. $300; M. A. Hart
man, $1.000; Royal Grenadiers Sergeants’ Mess, $100.

Loss not stated.

ware-

(

ADDITIONAL INFORMATION CONCERNING FIREB 
ALREADY REPORTED

Calgary, Alta.—The insurance on the Central Methodist 
church totals $41,000. which was distributed as follows : In 
companies represented by Mr. E. H. .Crandell, $28,000; in 
companies represented by Mr. O. E. Tisdale, $8,000; in com
panies represented by Mr. J. A. Irvine, $5,000.

St. Catharines, Ont.—Tire Chief Early s report for Feb- 
shows the following losses:—

February 1—Box call to Mr. H. Goodman’s dwelling. On- 
Value of building. $5,000; contents. $3.000;

ruary
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1
Limited, $25,000; Pray and McLennan, Limited,

Limited, $100,000. P.

Thomson,
$25,000.NEW INCORPORATIONS1

.eS-ÏSGETtsswrss
Minnie A. V\ ilson.

Hamilton Ont__Jewel Manufacturing Company, Limited,
$io.ono. H. H. Hannon. A. M. Bovington J. A. McConviy. 

, Frost Steel and Wire Company, Limited, $6,000.000. H. L. 
Frost, A. L. Page, C. A. Smith.

Quebce, Quo.—Quebec Preserving, Limited, $400,000. E. 
Letourneau. A. Gauvin. F. Dufour. Les Ateliers de Litho
graphie de Quebec, Limitée, $99,000. J. A. Benau, O. La- 
londe. R. Couture. L'Association Civile de Recruteme « du 
District de Quebec. $49.995- A. Turgeon, J. McCarthy, N- 
Drouin.

»?
Fifty-seven Companies Receive Charters in Seven 

Provinces

Canada's new companies incorporated this week number 
57. The hrSd office- of these companies are located in seven 
provinces. The total, capitalization amounts to $ 12.089.655-11 &

The largest companies are
Frost Steel and Wire Company, Limited..,............

1 The Grain Growers' Grain Company, Limited....
$6.000,000

2,000,000
Grouping the new concerns according to provinces in 

which the head offices are situated, we have the following 
results :— Winnipeg, Man.—Beliveau, Limited, $75.°°°- J- A. Bcli- 

veau E M^Dukem. A L. Rand. La Libre Parole, Limitée, 
$5 000 J. du Moulin. H. J. Bergevin, F. de Gramont. West- 
m, Canada Marble and Tile Company, Limited, $250.000.

- R. is Smith, XV. B. Purtell, J. C. Purtell. The Grain Grow- 
» * ers’ Grain Company.'Limited, $2,000,000.

Teronte, Ont F. W. Woolworth Company, Limited, 
$75,000. Naval Mint Products, Limited, $40.000. W. E. 
Goodwin. L. Sleeth, O. If. King. Menct-LangtOn, Limited, 
$40,.too. R C. Menet, A. R. Burk. A. W. Burk. The Cashel 
Copper Mine. Limited. $850.000. I. A Ryerson^ B. Williams, 
E. Smily. Canadian Germicide Company, Limited, $40,000. 
D. I. Grant, E. Smily. B. Williams. The Doty Engine Com
pany, Limited, $100,000. J. S. Lovell, J. J. Dashwocd, R. 
Gowans. The Coastal Syndicate, Limited, $25,000. A. G. 
McHugh, C. H. C. Leggott, R. W. Hart. Salzo, Li mted, 
$100,000 J. Aitchison, A. B. Nind, C. C. Calvin.

Montreal, Que.—Imprimerie Carmel. Limiter,. $15,000 
V. Carmel, J. Chagnon, A. Monette. La Compagnue Gaston 
guay. Limitée, $10,000. V. Gastonguay, G. Gastonguay, EL 
Gastonguav. The Temple, Limited. $6,oco. B. Tooke, E. tt. 
Wilson. J. E. Wright. Security Agency. Limited, $5.000. 
C. E. Arpin. J. E. Rochon, T. Bertrand. Powers Accounting 
Machine Company of Canada, Limited, $25.000. G. W. Mac- 
Dougall. L. Macfarlane. W. B. Scott. Occid ntal Photo- 
Plays, Limited, $150,000. G. W. Atkinson, J. W. Kirby, T. 
Cross. The Brown House Furnishinu Company, Limited, 
$20,000. E. G. Brown, J. S. Aspinall, Et ma A. Foss.

No. of 
companies. Capitalization. 

$ 8,330,000 
798.995 

83,000 
2,330,000 

185,660 
, 210,000

150,000

Province.
Ontario . ......................
Quebec ........................
British Columbia
Manitoba............... ....
Saskatchewan ...............
Alberta ..................... ... :
Prince Edward Island

18
H

4
4

II
8
I

$12.089.655
The following is a list of charters granted during this 

week in Canada The head office of the company is situated 
, in the town or city^jnentioned at the beginning of each para

graph The persons named are provisional directors;.—

57

i-

Prlneo Rupert, B.C—Orme<. Limited, $io/jpo_;y 
Regina, Sash. R. O. Borwick. Limited. $10.000 

, geek. Mansell Brothers. Limited. $20,000. 
VMOTtO, B.C. -Oak Lodg. Dairy, 1 iwut«d, $10,000. 
Beaver Ledge, Alta. 1. E. Gaudin. Limited,'>$25,000. 
Shaunevon, Saak. -Dollard Farming Company. Limited.

(

r " •
$25.000. . « N

Estevan, Seek. The Leader Store Company, Limited,
$50,000.

Oavln, Saak. — bavin Rural Telephone Company, Lim
ited. $310.

River Crowing, Alta. -Peace Hotel Company, Lim- 

-Dublin Rural Telephone Company.

Pi
ited. $45.000

,
! ï

lea Ian ala,
Limited, $250.

Lanlgan, Bask. Lanigan Co-operative Live Stock Asso
ciation. $40,000.

gprlngelde, Saak.—Stoney Coulee Rural Telephone Com- 

.—The Bokofskv Flour Mill and Grain

VALUES OF FARM LIVE STOCK

The value of horses in Canada is somewhat less than that 
.of last year, but the prices of cattle show an increase, es
pecially foiunilch cows, state the census and statistics bureau. 
Swine are appreciably dearer except in Nova Scotia and New 
Brunswick, where they are about the same as last year. Sheep 
too have risen in price, and-thrre is a notable increase in the 
value of wool, the average -for Canada being 28 cents per lb. 
for’'unw ashed and 38 cents per lb. for washed wool, as com
pared with 19 and 26^cents respectively in 1914.

The average values for Canada are as follows :■—Horses 
$123 as against $126 in 1914 ; milch cows $61 as against $57 j 
other cattle, $44 as against $42 ; sheep, $8 as against $7 ; and 
swine $15 as against $12. Approximately the total value of 
farm animals in Canada at the end of December may be 
estimated as $750,667,000 compared with $725,530.000 in 19M. 
the values for each description being as follows:—Horses 
$370.378,000 as against $371,430,000 in 1914; milch cows 
$164.224,000 as against $153,633.000; other cattle $i5M77.<x*> 
as against $143.498000: sheep $16,225.000 as against $14,- 
55r,ooo, and swine $48.363,000 as against $42.418,600.

-

panv. Limited. $100.

Company, J-imited. $20,000.
L*Epiphanie, Qua.- Forest, Limitée, $ 19.000. M. Forest, 

F. X. Chevalier. Helena Forest.
Saskatoon, Bask. Northern Plumbing Company, Lim

ited, $ 10,000; Lament's. Limited, $to.Opo.
Elmira, Ont—M Weichel and Son, Limited, $100000. 

M. W&chel O. S. Ruppel, H. O. Weichel.
Berlin, Ont. - Jacob: Kaufman. Limited, $250,000. J. 

Kaufman. M. R. Kaufman, A. R. Kaufrtjan.
London, Out.—Chapman-Ramsay.

H. Chapman. D. Ramsay, Catherine S.

m I

11

limited. $150,000. J. 
Greenway.

Calgary, Alta. -The People's Security Corporation, Lim 
ited, $50,000; Alberta Nurseries, Limited. $20,000.

Prince Edward Island. Moore and McLeod, Limited, 
$150.000. XX A. Stewart, J. P. Gordon. ;S. A. McLeod.

Beaverton, Ont. -The Beaverton Toy and Foundry Com- 
A. Smith, t. Campbell, M. H. The provincial treasurer of Ontario stated in the legis

lature fhis week that in the future the penalty clause, pro
viding for an addition of 25 per cent, to duties where Un- 
representatives of an estate failed to disclose any portion of 
an estate, will be enforced.

“Business Management of Municipalities" is the 
gestive title of one of the lectures of the Alexander Hamilton 
Institute. New York. Mr. H. S. CFa«e. an expert on munici
pal affairs, is the writer, and he asks and answers the ques
tion, ‘‘XVhy does not our city manage its business along the 
same efficient lines as commercial enterprises ?"

pany. Limited. $60,000 
Roach.I

- Vancouver, B.C.—The Diamond Lumber ard Shingle
Company, Limited, $15,000. Mainland Engineeiing Corn- 
pan v. Limited. $50,000.

Fort William Out. -The Dwyer Elevator Company, Lim
ited, $250,000. Wightman’s Furniture, Limited, $too,ooo- 
H. H. Wightman, F- R. Morris, F. IBabe.

Edmonton, Alta.—Alberta Dairy Supplies. Limited. $2o,t 
000; Edmonton Club Securities. Limited, $20.000; XX. A.

1
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separate the amount that has been collected for sinking fund 
purposes and deposit the same in the bank in a separate 

It may not be possible to do this with absolute 
exactness, but at any rate an approximate estimate could be 
made. If this were done it would be impossible for the city 
to delay the matter beyond thy end of each year for which 
taxes are due, and at any rate a portion only of the sinking 
fund would be represented by outstanding taxes.

“This being my opinion, 1 draw the council’s attention 
to section" 329 of the act, which provides that if the council 
supplies any sinking fund moneys for current or other ex
penditures the members who vote for such application shall 
be personally liable for the amount diverted, and that the 
members so voting may be disqualified from holding muni
cipal office for two years.”

ADMINISTRATION OF SINKING FUNDS
•4

account.Banker Gives Western City Some Advice—Saskatoon's 
Sinking Fund

- In connection with the need for municipal economy in 
Canada the methods of bond issues have received consid
erable attention. Various experts have expressed their ideas 
in The Monetary Times, and the serial plan has received 
commendation. The managers of civic sinking funds are 
trying to make their administration more efficient. Com
missioner Yorath, of Saskatoon, recently interviewed Sir 
Frederick Williams-Taylor, general manager of the Bank 
of Montreal, on the subject, and reported in part to the Sas
katoon council as follows:—,

“It will be advisable at this time to decide (a) upon a 
policy of investing the sinking fund ; (b) the sinking fund
surplus. j

“With regard-to the investment of the sinking fund, 
there is at the-present time on deposit in the bank approxi
mately $275,500, which is only earning 4 per cent, interest, 
and during the year approximately $380,000 will also be de
posited. making a total of $655,500. •

BANK CLEARING HOUSE RETURNS

The following are the bank clearing house returns for 
weeks ended March 2nd, 1916, and March 4th, 191$, with 
changes:—

Week ended W eek ended 
Mar. 2, *t6. Mar.-4, '15. Changes.

$ S5-bi6.i8o$ 43.<>8i.533 . + $11,634.647 
43.492.729 #4,425.407 -4- 9.067,322
39.362. $57 *4.169,695 ■ +, 15,192,#02
6,564.77s v6.101.089 -fe 1,463,689

; 3,600,637 4.323.27$ — 722,638 1
3.817.475 2,960,683 4- 856,792
2.781,987 2,624,255 4 157.732
3.357,259 2,653,416 4- 703,843
2,082,124 2,092,688 — 10,564

1,711,436 4-
1,825,281 .4-
1.193,567 4 
1,40*3160 4 
1.589*641 +

7221,164 4-
670,048 4-
390,579 +
446.92/) 4-

398,882 492,518 —
399.396 299,947 4
325.64'. ' 181,806 +

261,640 —
439,446 —

$173.994,350 $133.959.209 4 $40,035.141
485.294

Montreal
Toronto ___
Winnipeg ... 
Vancoi ver 
Ottawa ..... 
Calgary
Quebec ........
Hamilton 
Edmonton
Halifax ........
London ..... 
Regina .....
St. John
Victoria 1___
Saskatoon 
Moose J aw
Brandon ___
Brantford ...
Foil. William .
Lethbridge ...........
Medicine Hat .
New Westminster .. 
Peterboro ................

Duel with Sinking Fund Surplus.
Mr. Barker, assistant to Sir Frederick Williams-Taylor, 

was of the opinion that sinking funds at the present time 
should be dealt with in either of the two following ways:—

“(a) By purchasing city debentures;
“(b) By investment in Dominion government securities.
“By adopting the first policy it is contended that the city 

creates a demand for its debentures by creating a market, 
as investors will look with favor upon debentures which art 
always saleable.

“By adopting the second polio the city will increase the 
earning capacity of the sinking fund by one and three- 
eights per cent., according to the present market price ot 
the Dominion loan, and in purchasing this security at this 
time will assist^the country in its finance.

“There is at present a surplus of $32,629.90 in the sink 
ing fund, and if the city invests its sinking fund in securi
ties earning from 5 Vi to 5 5% per cent, this surplus will 
increase, as in accordance with the city act, the annual levy 
for sinking fund must be on the basis of 4 per cent., com
pounded annually.

“It is suggested that applications be made to the pro
vincial government to amend the city act so that the city can 
reduce the levy for sinking fund in any one year by the 
amount of any surplus which might have been earned over 
and above the amount required to be levied under the 
present law."

One of the answers to i series of questions regarding 
Saskatoon’s finances prepared by Commissioner Yorath 
states the following is the solicitor’s opinion 3** sinking 
fund :—

P.930,57i 
1,863,221 
1.670,367 
1,426.111 
1.785.996 

976,194 
895.573 
451,828 

•« 586,405

319.135
37.9fc>

476,800
23.342

196,955
2544030
225.525
61,249

139.479
93.636
99.449

143,837
64,318
28.331

197.322
411.11$

Totals
Sherbrooke

y!

The following are the bank clea[ings, with changes, for 
the months of February, 1916, and February, 1915-, compiled 
by.Houston’s Standard Publications::—

Feb., 1916. Fqb.,.1915.
$238,208,669 $ih|.409,9i2 + $ 74.708,757

17S.366.901 i*$,5So,919 -h 49,815.982
122,832.95$ 84,877,318 4 32,955.637
21.002.208 19,489.666 + 1,512,542
16,529,849 15,040,081 4- 1,489,768 (i
14,969,04$ 10,970.041 4 3,999.004
12,004.916 10,285,824 4 1,719.092
I3.7«8,455 9,763.668 + 4,024.787
8,202,342 8,312,480 — 120,138
8,884,82s1 6,695.377’ + 2,189,448
6,925,362 6,521,750 4- 403,612
6,572.600 4,424.297 + 2,148,303
6,188,026 $,422,158 -I- 765,868
5,209,323 5,998,874 — 789,551
4,163,761 2,830,671 4- 1,333.090
3,377.220 2,377,649 4- 999.571
1,898,712 1,607,722 4- , 290,990
2,519,061 1,837,122 + 681,939
1,692,064 1,558,750 4 " 133.314.
1,611,981 1,123,192 4- 488,789
1,176,089 760,431 4- 415,658

771,176 1,048,074 — 276,898
1,861,847 1.414.762 4 . 447,08$

$675,757.387 $496.420,738 4- $179,336,649
1.152.583

Changes. •“I have carefully considered the requirements of the city 
act with reference to the sinking fund. The act contains 
no definite provisions for the depositing of the sinking fund 
in the -liank. It contemplates the investment of the sinking 
fund from time to time in a reasonably expeditious manner 
in the securities set out in section 333 of the city act. As 
a matter of ordinary business, however, it would be necessary 
prior to the investment of the moneys to deposit in some 
bank, and I am of op-nion that this should be done as soon 
as it reasdnablv can be done after the levying ^nd collection 
of the moneys for this purpose. y

Montreal ............
Toronto .........
Winnipeg ..............
Vancouver .........
Ottawa .................
Calgary ................
Quebec .................
Hamilton .............
Edmonton
Halifax ................
London .........
Regina ............
St. John ........
Victoria
•Saskatoon ..........
Moose Jaw ..........
Brandon ... ----
Brantford ............
Fort William ......
Lethbridge ..........
Medicine Hat .... 
•New Westminster 
Peterbpro .............

Totals .......
•Sherbrooke

Members ere Lltble.
“Section 326 of the act requires the treasurer to keep, 

in his books two separate accounts of every debt, one for* 
the interest and the other for the sinking fund, or for in
stalments of principal, and he shall keep the sard accounts 
so as to exhibit at all times the state of everv-debt and the 
amount of money raised, obtained and appropriated for pay
ment of it. , .

“Section 328 provides as follows : *No money levied and 
collected for the purpose of a sinking fund shall be applied 
towards paying any part of the current or^othcr expenditure
of the city.* ‘ . ,

“It is dear, therefore, that the ‘pint of the act is to the 
effect that the "sinking fund sh ill b- kept separate and dis^ 
tinct from any other moneys. Part of the land taxes collected 
from each ratepayer is and must be collected for sinking 
fund purposes, and the treasurer should from time to time

i r•From nth inst.
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DRASTIC PROPOSALS OF • WORKMEN” , From this table it will be seen that while the reserve or 
balance in hand at the expectation of life actually runs from 
about' $440 to $48$. according to age at entry , the Ancient 
Order of United Workmen members are told that it will then 
be "about equal" to $1,000. Any practical life msurMce 
official knows that the reserve does not amount to the face 
value of the policy until the policyholder reaches the last age 
shown in the table of mortality (in this case at age 98 years).

The foregoing illustration will serve to show how careful 
members of the legislature will need to be in dealing with 
this special act which is being sought to cancel all the exist
ing certificates of the Ancient Order of United Workmen, and 
to authorize a readjustment which may work great hardship 
on members of long standing in the Order, if mere theoretical 
rules be applied in a mere rdtchanical way. -. s

liable.
A few years ago H , ____ .

underwent a readjustment which resulted in a compromise 
owlv partial solvency was then secured, owing to dissen- 

,„n among the members. If the Order now desires to conv 
plete what was then begun, haste should be made slowly and 
surely so that no mistake be made and no unnecessary hard
ship be done. The attempt to pince the Order on a proper 
and solvent basis is to be encouraged, but the fullest oppor 
tanity should be given for discussion, and members of the 
legislature may well ask that full time be given so that the 
rank and file of the Order may learn just what is being pro
posed and how it will affect them. Many of the members 
of the Order, who cannot now procure insurance may prefer 
to have their rates increased rather than have their insurance 
forcibly reduced by act of the legislature. .

In consequence of the insufficient notice and information 
hitherto given to members of the Order on this important 
matter, it would seem fitting for the members of the legis
lature to request that the proposed act, and reports on the re
adjustment. should be printed and circulated during the year 
among the lodges, and brought up for final action ayear 
hence in the legislature and in the Grand Lodge of the Order. 
This would be in keeping with the democratic basis on which 
the Order is founded. The last published report of the 
registrar of friendlv societies of Ontario shows that the Order 
had over $36,000.000 of life insurance in force representing 
over 28,000 contracts.

■

This Ancient Order is Making Application to Legislature 
to Cancel all Insurance Policies ,

-Z- ■ ---------- _ "V

The .Ancient Order of United Workmen of Ontario at its 
forthcoming Grand Lodge meeting is about to face the most 
drastic piece of legislation ever placed before a fraternal so
ciety 'in Canada. Official notice has been given that applica
tion is being made to the present session of the Ontario legis
lature for a special act “to cancel the present beneficiary 
certificate of every member, including all paid-up or option 
beneficiary certificates" of the members of this well known 
Ontario society. New certificates will be issued to those de
siring to remain in the Order, the readjustment to be de
termined bv the table of the National Fraternal Congress with 
interest at 4 per cent , credit being given for whatever, may 
be left of each member's share in the present beneficiary and

-

the Ancient Order of United Workmen

I £reserve funds of the Order. -- ,
J This is a procedure so drastic that every statement made 

and everv step taken in reference to it should be carefully ex
amined bv members of the legislature as well *s by inde
pendent members of the Order. The wholesale breaking or 

. annulling of life insurance contracts is a matter that must not 
be entered upon except after the widest and most open dis
cussion and approval. One would naturally suppose that a 
copy of the proposed act and illustrations of its working 
would before this have appeared; in the official organ of the 
Order, which is issued monthly to the members. But so far 
only two general and indefinite references have been made to 
the proposed legislation and readjustment. But these grve 
members who have loyally stood by the Order for years 
virtually no idea of how ruthlessly their insurance may be cut 
down. It would also appear that even the paid-up insurance 
taken bv old members who discontinued their certificates 
therefor is to be cancelled, and ;.it will be of special interest 
to know how these persons will fare in the new readjustment.
Seriously Misleading. _ -

Not only are the members not furnished in their official 
organ with any definite information as to the detailed working 

'■ of (he proposed legislation, but k is to be feared on one very 
important matter they are seriously misled by the statement 
published in the February issue of The Canadian Workman, 
in which the importance and working of the reserve m hte 
insurance is thus explained

-“Had proper rÿtes always been paid by the members, the 
account of each member would show a balance growing from 
year to year until, when the member has survived his original 
expectancy, the balance would be about equal to the face 
valîe of the certificate.”

Here members of the Order are told in their official organ 
-that under proper rates the reserve or balance on hand on 
say a $ 1,000 certificate grows from year to year until when 
the member reaches his expectancy of life, based on his age 
.it entry, the reserve will J* practically $1,000. Let^ us see 
how much reliance can be placed on this exposition of the 
basic apnctple of life insurance.

Taking the National Fraternal Congress table and interest 
at 4 per ceint., which is to be used by the Ancient Order of 
United Workmen in their new attempt at readjustment,--the 
following table gives lin*even years) the expectancy of life of 
persons entering at ages, 20. 30,', 40 and 50 years ; also the 
actual reserve which published tfcbles, based on that table, 
show there would be in 'hand at the expiration of the ex
pectancy of life, for tho«e ages affentry. According to the in
formation or ie^tmetion furnished to members of the Ancient 
Order of United Workmen, as previously quoted, the reserve 
or balance in hand on reaching life expectancy should be m 
each case about $1,000.

s
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i STANDARD RELIANCE MORTGAGE CORPORATION

According to the balance sheet presented to the share 
holders last week, the position of the Standard Reliance Mort
gage Corporation was improved in some directions last year. 
As a result of operations during 1915 the company earned, after 
deducting management expenses, etc., $382,752 as compared 
with $335,032 in the previous year. Interest of $,55.M° o“ 
debentures and deposits, howevér. should properly be deducted 
from that sum. leaving net earnings of $127.612. With the pre
vious year’s balance of $5.337. this gave a sum of $132.940- The 
directors decided to maintain the 7 per cent, dividend calling 
for payment of $179.323. A balance of $13*72* was earned for
ward as compared with a similar balance a year ago of $$•* 
337. In addition, the reserve fund was increased from $575.- 
000 to $615.000 Twelve months ago there was a contingent 
reserve of $45.000. and at the end of last year the contingent 
fund amounted to $75.000. Reserves of various kinds a year 
ago amounted to $650.000 while now they are $600,000.

The company’s assets in 1914 were placed at $6.444.M 2 
and last vear at $6.732.581. Mortgage loans with interest 
account for $5.501.663 of the assets, and stocks, bonds and 
debentures. $447.116. Real estate acquired under foreclosure 
proceedings last year is valued at $195.477, as compared with 
$i$4,321 in 1914. The rath on hand and in banks is shown 
to have increased from $114.170 to $138,402.

Debentures with accrued interest are placed at $2,7i8,«25. 
an increase of $167.579- This gain tin the amount of deben
tures sold by the corporation reflects the prosperity of the 
Canadian farmer, to whom most of these securities were sold, 
and the popularity of mortgage companies’ debentures, 
posits with interest have increased from $524,522 to $605.698.

r~
How It Would Work. ^

A glance at the table will show how entirely wrong and 
misleading is the information thus officially given to members.

Expectation Actual 
of life, reserve at 

N.F.C. table expectation 
(vears).

...... 46
------ 3$

De-

Age f, Error 
per $1.000 

policy.
$442

AO.U.W
supposed
reserve.
$1,000

1,000
1,000
1.000

at
The Macmillan Company of Canada, in closing their 

fiscal year, announce that in the twelve months they have pub- 
lished in Canada 400 new books. In the second year of the 
war, following a year of unusual depression, this is a mo'i 
creditable showing and says much for Canada s reading public.

entry
(years). of life. 

$55820
43930 -• 4493040
4«55152250
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THE MONEÎÀBY TIMEbMarch 10, 1916.

FINANCIAL STATEMENT FOR THE YEAR ENDING 
31st DECEMBER, 1915.

ASSETS AND LIABILITIES.
Liabilities to Stockholders :—

Share Capital paid up
Reserve Fund .........
Contingent Fund
Dividend 1 payable 3rd January, 191b)

THE FORTY-FOURTH ANNUAL MEETING 
OF THE SHAREHOLDERS OF

vV*s

rr )r $ 1,200*000.00 
9S5.000.00 

29.032.tx) 
46,000.00

The *■

r

Hamilton Provident 
and Loan Society

92,262,032.00
Liabilities to the Public :—

Savings Deposits .................. ..
Sterling Debentures ................
Currency Debentures .........
Debenture Stock .............
Interest on Debentures ......... .
Sundry Accounts ......... '.------

... $844.333-50 
• - 855.3^57
.... 508,807.30
- - • 37^.786,66
. - 17.585 2s
... 13.499 78

i

$2,6)2,377.06
$4.874,409-^)

t.Assets :—
Net value oi Mortgages 
Call Loans on Stocks .
Dominion, Provincial and Municipal

Debentures owned ......... .
Cash on Hand and in Banks . .....

$4.178,89975
... $ 12.271.55The Forty-Fourth Annual Meeting of the Shareholders 

of tbfe Society was held at the Society’s Head Office at noon.
Monday, March 6th.

Among those present were the following : George Ruther
ford, John T. Glassco, F. H. Lamb, Charles Judd, A- T. 
Read, George G. Carscallen, George LeRiche, E. R. Niblett, 
Thomas H. Crerar, John Hooper, J. J. Greene, E. G. Payne, 
W. J. Aitchison, W. A. Wood, W, J. Waugh. J. S. Whicher. 
Rev. J. B. Hamilton, F. Hansel, Richard Butler, Archdeacon 
Forneret, Rev. F. E. Hewitt, J. ‘H. Henry, D’Arcv Martin, 
H. W. Clarkson. J. H. Coon, John McCoy, W. A. Stewart, 
Arthur Boyle, D. M. Cameron.

The President, George Rutherford, in the chair.
D. M. Cameron, Treasurer, acted as Secretary.
The Secretary read the Report and Annual Statement, as 

follows
The Directors of the Hamilton Provident and Loan So

ciety have much pleasure in submitting to the Shareholders 
their Forty-Fourth Annual Report, showing the result of the 
Society’s business for the past year, with accompanying 
Financial Statement to December 31st, 1915. duly audited.

After paying and providing for all due and accrued in
terest on borrowed capital, cost of management and all other 
charges, the net profits for the vear amount to $167,641.59.

This amount has been applied as follows :—
Two half-yearly Dividends at the rate 

of eight per cent, per annum 
Government and Business Tax ..
Special War Tax ...................... .....

Added to Reserve Fund .............
Credited to Contingent Fund ...

223,105.55
367.13281

602,509.91
93,000.00Office premises in Hamilton and Brandon

$4,874,409.66

PROFIT AND LOSS. -V4$96,000.00 
3,095.70
3.0973 s

To Dividends Nos. 88 and 89 .............
“ Government and Business Tax ... 
“t War Tax

$102,193.05
108,392.84

“ Interest and Expense on Deposits, Debentures
and Debenture Stock ..................

“ General Expenses, including the 
cost of management, salaries, Di
rectors’ and Auditors’ lees, also 
subscriptions to Patriotic and Red
Cross Funds ......... .

' “ commission on loans . :
“ inspection of.land ____

Reserve Fund .............
Contingent Fund ....

$33,3*4.81 3.^65 
5,947 51

43.213-97
. $60.000.00 

5,448.54
65.448.54

i■ $319,248.40

$96.000.00
3,095.70
3.097-35

$319,248.40By interest earned, rents, etc.■w
C <$119.228.40

-T$102.193.05
$60,000.00

5.448.54
D. M. CAMERON, Treasurer.January 28th. 1916.

We hereby certify that we have audited the books and 
examined the Accounts and Securities of the Hamilton Pro
vident and Loan Society for the vear ending 31st December

covered bv the Certificate of the

65.448.54

$i67.64t.S9 1915 (except such as are 
Auditor at Brandon) comprising a monthly audit and verifi
cations and posting of the Society’s Books, and have found 
them correct and in accordance with the above statements.

I'’. ' ' RALPH F.. YOVNG. \ Auditors.
Chartered Accountants.

The Reserve Fund now amounts to $985,000.00, over 82^ 
per cent, of the paid-up Capital

The Contingent Fund now stands at $29,032.60.
Notwithstanding the exceptional conditions existing dur

ing the year, the repayments by mortgagors have been very 
satisfactory.

The Directors have to record with deep regret the sudden 
death, on 21st October last, of Mr. Campbell Feme, who most 
ablv filled the position of Treasurer of the Society for the past 

Mr. D. M. Cameron, for many years Account-

:G. E. F SMITH.
I Hamilton, January 28th. 1916.

We hereby certify that we have examined the securities 
and vouchers and audited the Books of the Hamilton Provi
dent and Loan Society tor the vear ending December 31st,, 
iQi 5. as kept in their Brandon Office, and have found them
correct. CHERRY, MACDONALD '& CO.*

Auditors, Chartered Accountants.

1

twenty years.
ant, lias been appointed Treasurer.

The Officers of the Society continue to discharge their 
duties to the satisfaction of the Directors.

The Directors appreciate the valuable services rendered 
during the year by the Society's Agents in Britain, Messrs. 
Gillespie and Paterson, W.S., Edinburgh.

All of which is respectfully submitted.

Brandon. Man., January 22nd, 1916.
On motion of the President, seconded by the Vice-PresU 

dent, the Report was adopted.
The following gentlemen were re-elected Directors : 

George Rutherford, John T. Glassco. George Hope, Joseph 
J. Greene, Henry L. Roberts, W. A- Wood.

At a meeting of the Directors held after the AnnuaTMeet-
re-elected President and J. T.

V-
-Hatg, George Rutherford was 
i Glassco Vice-President.

GEORGE RUTHERFORD. President. 1
Hamilton, January 31st, 1916. î
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(4) Most of these utilities have been fortunate in having 
good organization with competent executives.

U) There may be isolated cases where politics has in
fluenced the management of the utility. But there was no-

has been tolerably free frpm political interference.
Mr Christie is associate professor of mechanical engi- 

the Johns Hopkins University. Baltimore. Md.

-

WESTERN CANADA'S ELECTRICAL UTILITIES
<____

Analysts of the Municipally Operated Plants—Costs and „ 
Methods of Financing

The municipallv operated electrical utilities of N\ estera 
Canada were discussed in an interesting paper read by Mr. 
A- G. Christie. M E., at the convention of the American In
stitute of Electrical Engineers in New York last month. Prac
tically all public utilities m the west are owned and operated 
Jjv municipalities. Mr. Christie reviewed the characteristics 
of these cities, and gave .a brief outline of equipments of the 
various plants. The costs and methods of financing these 
utilities were discussed at considerable length, 
charges for various services were summarized. Mr. Christie 
stated that his paper was not tç be regarded as an endorse 
ment of public ownership, but he thought that the utilities 
of Western Canada oh the whole had been conservative!' 
managed and had been practically free from political in- 
fluence.

neering at

MONEY MARKETS

Messrs Glazebrook and Cronyn. ex Tange and bond 
brokers, Toronto, report exchange rale- as follows:-.

Buyers. Sellers.
M pm ^ $4 pm

par

Counter. 
1 p.c.

* * to %N.Y. funds .....
Mont, funds ;-----
Sterling—

Demand ........ ............. *4-79
Cable transfers .......... *4.79s* ,
Rate in New York for sterling demand. *4.79- 
Bank of England rate. 5 per cent.

par

$4 82
S4.82X

•4.79W 
•4 79M

-

Principles of Organization.
The following he summarized as the principles which be 

thought should be applied to t*he organization of municipals
■owned utilities .

(i) The utility should be entirely self-support mg. and con
sumers should be charged such, rates that the returns will 
meet all the usual expenses of the business but will not pro 
vide balances to be used in extensions or improvements or to 
offset losses in other departments. *

(3) The utility should be under the direction of a single 
commissioner or superintendent holding office on good be
havior and who should be given .a free hand to develop the 
utility without political or civic-council interference. 
r (3) The Utility should bear its portion of the cost of gen
eral municipal government through assessment and taxation. ^ 
The latter Should be paid from revenue and the rates to con- 

should he'adjusted to provide these funds.

,--T

railroad earnings

The following are the we kb rai road e «tilings for
February :—

1

-

1
Pacific Railway.G

1916.
Feb. 7 .................... Si.876.000
Feb. 14 ........ -......... i.sfra.ooo
Feb. 21   2.093.000
Feb. 29   2.665.000
Month’s increase - 3M%

19*5-
S 1.440.000 

1.634.000 
1,614.000 
1.815.000

+ (436.000 ' 
+ 278.000 
+ 479.000
+ 850,000
+ 2.043.000

v
' I

or

sumfrs
./ Finance by Aortal Benda.

(4) The utility should be financed by means
bonds instead of long term debentures, and all such issues 
should equal only -the life of the improvement they are in
tended to -cover. > .

(5) Obsolete machinery should be written off the books at 
once either by using surplus funds or by increasing rates. De
preciation or replacement funds should be set aside from

provide for the renewal of the plant when worn

Grand
* 937.937 

9S7,*9S 
963.484 

1.174.099 
21.3%

+ Si $1.779
+ 1 >9.940
+ 1 jo.048
+ 27 $.917

S 786.158 
817,255 
823.436 
899,187

:Feb. 7 .....................
Feb. 14 .....................
Feb. 21 .....................
Feb.* 29 .....................
Month’s increase -

of serial

+or

MwMMru Railway.Ci
+ S 72.300
+ 72.600
+ 140.800
4- 201.300
+ 4 7.000

S 357.100 
t8o.$89 
418,200 
446,406

S 429.400
453.100
559.000 
647-700 

.10.3%
The Canadian Pacific Railway January returns con pared 

with returns of a year ago are as below :—

Feb. 7 .................
Feb. 14 ................
Feb. 21 ................
Feb. 29 ........ ..
Month's increase

revenue to
out.

(6) An emergency reserve fund of moderate amount should 
be accumulated out of surplus to meet extraordinary con-
tingenc ^ |mprovpmrnt* and extensions should be financ
bv additional bond issue- and not. from surplus funds.

(8) The net surplus of the utility should be distributed 
the form of proportional.rebate* to consumers.

Public Utility C
(9) A public utility commission should supervise the 

finance, accounting, rates and administration of the mumcipa 
as well as privately owned utilities of each province^

The discussion of facts and’ronditions connected with the 
organization, financing, operation, rates and of‘“e
electric light and power utilities of the cities of Western Can- 

, ada. led Mr Christie to the following conclusions ui regard 
general criticiffns "> of muniripallv owned public

s forced the 
extensions to

or

1916. *9* 5-
.. S 8,588.826 S 6,109.026 + S 2,479.799

.. 6.498.417 4.968.793 + 1.529.624

. s 2.090.408 S 1,140.233 + • 950.174

For the seven months ended January 31st. the O tnpari-
i'

1916. 1915-
- $75.058.989 S62,o47.i$2 + t13.on.837
. 43.344.394

$31,714,59$ $20.813,809 + 110,900,78$

Gross ........ j.
Expenditure -f

Net

sons are:—

Gross ............
Expenditure 2,111,05141,233,342 +

Kl to the
utilities:— '..Jf , J.

( t ) The rapid growth of these cities 
executives of their utilities to make freguent 

- their plants which on the whole are therefore well equipped 
with modern and effinent machinery and provide satisfactory 
service.

Net

Mr. Richard A. McCurdy, formerly president of the Mutual 
Life, of New. York, died this week at Morristown, New Jersey. 
He had been prominent in New York business circles for 
many years. E He was 81 years of age.

Sir Mackenzie Bo well. K.C.M.G., was re-elected hon. 
president of the Standard Reliance Mortgage Corporation at 
the annual meeting held at Toronto this week. The other 
officers and directors elected were : Messrs. X. H. Stevens, 
president ; W. S. Dinnick and Tohn First brook, vice-presi
dents: E. F. B. John-ion, K.C.. chairman of executive board ; 
and Herbert W'aldington, managing director.

IB *
Rates, Accounting and Organization. ^

(2) Rates for lighting and power are ■as low and in 
many cases lower than thosè in force in cities of similar size 
in the United Statt- and are reasonable charges for the ser-

I - vice rendered. . .. , , ..
(3) Accounting as a rule is now carefully done and the 

utilitv’s finances are isolated from other accounts. Some ot 
the methods of financing as regards debentures, sinking fund, 
depreciation 2nd surplu- as open to some criticism as shown 
in the preceding discussion J '

IB
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The British Columbia
Permanent Loan Company

Eighteenth Annusl Meeting of 
-! Shareholders

The Eighteenth Annual Meeting of the Sharehold
ers of The British Columbia Permanent Loan Company 
was held at the Head Office, 330 Pender Street West, 
Vancouver. B.C., on Wednesday, February’ 23rd, at 3 
p.m.

Dr. D. H. Wilson, Vice-President, occupied the 
Chair, and the Secretary, Mr. James Low, acttjd as 
Secretary of the meeting.

The minutes of the last annual'meeting werdH-ead 
and confirmed, and the Secretary presented the report 

Directors and the financial statements for theof the 
year.

The Profit and Loss Accbunt showed that the total 
earnings, including the balance of $24,600.75 brought 
forward from 1914, amounted to $257,548.52. and con- I 
t ained only revenue which had actually been collected.
After deducting all expenses of management, including I t, 
special war taxes, interest on Debentures and-*terniinat- 
ing capital, placing $5,000.00 to Contingent Fund, and 
other charges, amounting in all to $185,467 07. a net 
Profit of $72,081.45. or over on the capitaL stock,
remains. Out of this, the Company paid a dividend at 
the rate of 5% per annum for the first half of the year, 
amounting to $23,04965. and carried forward to 1916 
$49,031.80. The Directors considered it was not ad I 
visabie to make a further distribution of profits mean
time.

During the year, the mortgage collections (prin
cipal and interest) amounted to $488,853.71, thus gixing 
the Company a steady monthly income of over $40.- 
000.00. Of the original amounts loaned, $1,025,142-92, 
or over 27°', has now been repaid; thf Company re
taining the original security. -

Arrangement À have been made, for the renewal, for 
a further term otfive vears, of all Sterling Debentures . 
maturing in 1916., The Permanent Capital is now 
$,,23.290.95; Reserve, $658,853.79; Assets, $3,762.- 
109.31

The Motion to adopt the Report was moved by Dr 
D. H. * Wilton, seconded by Mr. W H. Malkin, and 
carried unanimously.

The Chairman expressed regret that events entirely 
outside the Company should have occasioned the re
tirai from the Board of Directors 6T Mr. T. T. Langlois 
and Mr. Geo. J. Telfer. It was also announced that 
Mr. Geo. Ward did not desire renomination.

The Election of Directors resulted as follows:— 
Messrs D. H. Wilson. W. H. Malkin. C. Spencer. Geo. 
Martin, R. J. Robertson. R. Gelletlv and A. H. Douglas. 
> The following Trustees were elected —Messrs. 

David Spencer, Laurence Goodarre and Ralph Smith.
Messrs. Buttar A'Chiene, C.A.. Edin.. and Messrs. 

Ptice, Waterhouse & Company, Ç.A., London. Eng., 
re-elected Auditors for the ensuing year.

At a subsequent meeting held bv the Board, Dr 
D H. Wilson was elected President, and Mr. W. H. 
Malkin. Vice-President. The following appointments 
were made:—T. D. Macdonald. General Manager: 
James Low, Secretary and Treasurer: Albert Whittaker. 
Superintendent ; Messrs. Haiti*. Bull & Mason, So
licitors : Bank of British North \mrrica. Bankers.

Full particulars regarding the Comparu max be 
had on application to the Head Office, 330 Pender Street 
West, Vancouver. B-C..

were
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TAX AMUSEMENTS AND RACETRACKS

Ontario's New Measures—Provincial Treasurer McGarry 
Speaks of Federal Invasion of Provincial Taxation

«

Nqw^forms of taxation to meet increased demands upon 
the public treasury, for war purposes, were announced by 
Hon. T. W. McGarry, provincial treasurer, in his budget 
speech in the Ontario legislature on Tuesday. Increased 
taxes will be levied on six of the principal Ontario racetracks, 
namely. Woodbine, Dufferin and Hillcrest, all of Toronto, and 
Hamilton, Windsor and Fort Erie. At present the government 
receives $500 a day from these racetracks. The tax is in
creased to $1,250 per day for every day there is toeing. The 
government now receives $40,000 per annujn from this 

With the increased tax the government will receivesource.
$100,000 per annum.

Taxes on such places of amusement as moving picture^ 
shows, theatres, circuses, baseball and lacrosse parks, and ": 
skating rinks. A tax of one cent to be imposed on each ad
mission. may be increased to 25 rents by regulation or order- 
in-council. It is estimated that the attendance at such places 
is about 35,000,000 per year, so thaUthe revenue from that 
source with a one-cent tax on each admission would be $35©-- 

Entertainments of philanthropic, religious, and000 year, 
patriotic character are excluded.

As to Income Tux.
Mr. McGarry stated that the government had given care

ful consideration to suggestions that income taxation be re
sotted to, but in view of the fact that some municipalities al
ready levied income taxes it would be difficult to deal with the 
matter without an agreement with the municipalities, and it 

“ had been decided not to do anything with it. ,
“Until such time as the government is able to meet the 

representatives of the municipalities and is able to arrive at 
an agreement whereby the municipalities will give the gov
ernment a clear field—until that moment arrives we cannot 
impose any income taxation,” be said.

Referring brieflv to the demand for taxation of the nickel 
industrv, Mr McGarry stated that until the report of the 
special commission appointed by Hon. Mr. Ferguson had 
been presented the government would take no action with re
gard to this form of taxation.

Federal v. Provincial Taxee.
Referring to the, thoroughness with which the federal 

finance minister had covered the taxation field, Mr. McGarry 
said:—“There mav come a time when we may have to differ 
as to the propriety of the taxation he has invoked. At con
federation the people of Ontario were given the nght to im
pose direct taxation, and the Dominion the right to impose - 
indirect taxation. While it was not definitely laid down, 
there has been an understanding that the Dominion govern
ment would adopt indirect taxation and allow all direct tax
ations to the provinces. By the present taxation proposals at 
Ottawa there is direct taxation of the profits of all business. 
Direct taxation has been resorted to by the Dominion govern
ment. I do not find fault with that at all. I commend that 
taxation, and I say on behalf of the government and the 
people of the province—and I believe they w# back me up m 
that statement—that in any imposition of ta$tfut>n which the 
minister of finance finds it necessary to make m order to 
pursue this war to a successful conclusion, we are entireix 
agreed.

'UWhen War Is Over.
"But,” he added, "when the war is over there will come a 

time in the history of this province, as in the history of the 
Dominion, when we must regulate our financial dealings ot 
the future. And among the questions to be decided nothing 
will be more important than this of taxation of the people. We 
desire that thev shall be as fairly imposed as possible, and 
we wish to have a clear field for the imposition of this taxation 
within the compass allowed us by Confederation. I will, there- 

' fore sav, that when that time comes it shall be the duty of the 
government to see that we are given the right within the 
limits of the British North America Act, to such taxation as 
we may think necessary at that time.”

March 10, 1916.
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able, ♦35,000; and mortgage indebtedness and accrued in
terest, $65,918. The company has a general reserve of $20,- 
000, a special reserve of $6,567 and a reserve of $12,000 for
depreciation. , ,

The net profits last year, after the provision for depre
ciation and doubtful debts, were $101,646, which, with the 
balance of $82,790 brought forward from the previous year, 
gave $184,437 for distribution. Dividends absorbed $94,166, 
leaving $90,271 to be carried forward. The decline in net 
profits last year was due to the narrow margin between the 
prices the company had to pay the producer for milk during 
the year, plus cost of transportation and handling, and the 
prices secured from the consumer, and also due to the cold, 
wet sumiAer which greatly lessened ice cream consumption.

Cedars Rapids Manufacturing and »
company's gross revenue for the past year- 
company's operation—after providing for
charges to Montreal and Messena, amounted to $685,593. 
Operating expenses, including rentals, general expenses and 
taxes, took $48,295, leaving net earnings of $637,298. Fixed 
charges were $392,246 and the surplus was $245,052.

The balance sheet of the company’s operation is as fol
lows: Assets total $20,359.5*7. comprising property, plant, 
franchises, etc.. $20,077,072; securities of subsidiary com
panies, $68,416; accounts recety stole, $129,397; stores, $65,- 
249 ; cash on hand, $ 19,39*. The liabilities are : Capital 
stock, $10,000,000; less unissued, $1,100,000; first mortgage 
5 per cent, bonds, $11,205,000; less, in treasury. $738,000 ; 
accounts and bills payable, $245,800loans. $240,000; ac
crued interest on bonds, $261,675 ; surplus, $245,052.

Mr. J. E. Aldred. {he company’s president, states as fol
lows : The fiscal year of the companv which ended December 
31st. and which was the first year of operation since the com
pletion of the plant, shows results hitherto unequalled by any 
hydro-electric company in the first year of operation. The 
ratio of operation and general expense to gross revenue is on 
the basis of 7 per cent., which compares favorably with that 
of similar companies in Canada and elsewhere. The con
trats with Aluminum Company of America for 60,000 horse
power to be utilized at Massena, New York, and with the 
Montreal Light, Heat and Power Company for 60.000 horse
power, of which 20.000 horsepower was for immediate distri
bution in the city of Montreal and vicinity, went into opera
tion in the early months of the year. The plant had been in 
operation but a short time when a further Contract for f0,000 
horsepower was made with the Aluminum Company of 
America for distribution within the state of New York. The 
initial development provided nine units of approximately 
100,000 horsepower. To meet the increasing demand, it way 
decided to proceed with the installation of the 10th unit of 
11.000 horsepower. Although provisions had been made in 
the power house for this, it was necessary that a certain 
amount of extension should be made to the substructure of 
the power house, and this has been carried out so as to pro
vide for the nth unit as well.

INVESTMENTS AND THE MARKET

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

and Future Plans

Tack-Hughes Cold Mlnee, Limited.—The company is
creating a $500,000 five-year 7 per cent, first mortgage bond 
issue, of which $100,000 par value is being offered to the 
shareholders. The proceeds will be utilized, to erect a milling 
plant and develop the property, which is located in the Kirk
land Lake district.

Imperial Oil Company.—This company, the Canadian 
subsidiary of the Standard Oil Company, of New Jersey, has 
declared a semi-annual dividend of 4 per cent, on the $22,- 
000,000 capital stock. "The preceding semi-annual dividend 
was 6 per cent, on $ 11,000.000 stock. Since that declaration 
the company distributed a stock dividend of 100 per cent., 
bringing the capitalization up to its present amount.

Dominion Cannors, Limited.—The annual report of Do
minion Canners, Limited, shows a loss, before bond interest 
was accounted for,’of $294,438, against a profit in 1914 of 
$330,858.

Afctive assets amount to $2,451,270. These are repre
sented by ac'-ounts receivable, reserve for bad debts, manu
factured goods, raw materials, supplies, etc., and also invest
ments of $610,198. The inactive assets including real estate, 
•buildings, plant, machinery, goodwill, trade marks, etc., were 
represented as being $6.720,641, less amount unpaid of $150,- 
000. * Deferred charges $40.984. During the year a dividend 

■-'* of 1A per cent, on preferred charges has been paid amount
ing to $39,000. Liabilities to the public are represented as 
amounting to $2,393,311, and'to the bondholders $1,906,170. 
abd to the shareholders $5.573,613. A balance was carried 
forward of $180.813. The balance in 1914 was $627,433. The 

* following directors were re-elected : H. W. Richardson. W. 
P. Innés, F R. Lalor, M.P . J. J. Nairn. S. Nesbitt, M.P.P.. 
O. Marshall. M.P., and R. L. Innés.

;he first of the 
transmission

1, Limited. The company’s return shows a sat
isfactory year^Jmginess. The figures for the past two years 
are compared aslpfflows :—

Pi

1914.1915
$4.742‘.9U $3.540.978

260,31$

24.21% 
9»o%

V Sales
Net profits and available for dividends 
Earnings capital stock, preferred .....
Common ...........................
Surplus of liquid assets over liabilities $1.625.084 $1.183,68$
Inventory
Reserve account ........
Profit and loss account

643.148 ’

5982%
26.90%

1,688,663 1.605.319
t.too.ooo

619.899
700.000
530.774r

The company’s assets are shown as totalling $8.019.757, 
of "which lands, buildings, dwelling houses, machiilery. water 
powers, goodwill, trade marks, etc.. are valued at fs.320.414. 
In response to a question as to what proportion of the $5.- 
320,414 was made up of goodwill and trad" ma-ks Mr. C. 
B. Gordon, who presided, explained that about 1500.000 of 
the total was set aside for thi« item, but added that it was 
being rapidly wiped out. Mr. Gordon expressed the opinion 
that if the assets of the comnanv were to be ^ividrd among 
the shareholders, the name “Penman” would hiring a large 
sum.

%
BRITISH-AMERICA INSURANCE COMPANY

Having been established 83 years, the British-America 
Insurance Company is one of the oldest underwriting cor
porations on this continent. The company, which has its head 
office in Toronto, writes fire, hail and marine insurance. 
Since its organization in 1833, it has paid over $39,000.000 in 
losses. At the end of 1915. its total assets were $2,530,426. 
TV. company is under very capable management, in charge 
of Mr. W. B. Meikle, general manager, Mr. John Sime, his 
assistant, and Mr. E. F. G arrow, secretary. It has also a 
substantial and influential directorate. The result is that 
British- Xmerica policies have long had an excellent reputa
tion in all the countries where they are written.

Upon operations last year, the company made a profit of 
$270,412. Its income of $2,270,265 was made up of fire and 
hail premiums of $1,988,379 and marine premiums of $211,- 
704. a total of $2,200,083. Interest and rents brought income 
of $70,572.

The expenditure in the fire and-hail department amounted 
to $1,834,117. made up of the following items : Losses, $1.- 
050,617; agents’ commissions. $443.166; taxes, $60.184; and 
general expenses, $280,149. In the marine department, the 
losses were $140,259 and agents’ commissions and expenses 
$25,865, a sum of $166.125. The total expenditure in all 
departments last year was $2,000,243.

City Dairy Company.—Although the company made net
profits $17.308 less than those of the previous year, the finan
cial statement shows the companv to be in a fairly good finan- 

*■ dal position. There is cash on hand and in bank of $29.201. 
Investments, which are not specified in the condensed balance 
sheet, total $294.0*4. Real estate, building, plant and equip
ment. goodwill, etc \ 
condensed balance <n 
«presenting goodwill is large or small. Accounts and bills 
receivable stand at the rather substantial sum of $72,314. In
surance «serve, unearned premiums and charges are placed 
in the asset? at $26.614 and the inventory—supplies and dairy 
product—at $45,334.

The chief liability is capital stock of $«.265.000. prefer
ence stock accounting for $705.000 of that sum. There are 
accounts pavahle of $10*.095 : bankers’ advances bills pav-

are put in at $1.168.588. although the 
eet does not show whether the amounth*
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5 X4British America
Assurance Company

INCORPORATED 1833.

Fire, Hail and Marine Insurance
i ■ »

Head Office, Toronto.
!

-
f STATEMENT AS* OF DECEMBER 31st, 1915. X

'

Fire and Hail Premiums for 1915 
Marine Premiums for 1915..............

$1,988,379.60
311,704.00

$2,300,083.72
70,573.06Interest and Rents

$3,270,655.78«

$1,050,617.48
443,166.37
60,184.81

280,149.18

Fire and Hail Losses 
Agents' Commissions
Taxes ............ .........
General Expenses ..

Marine Losses..........
Agents' Commissions and Expenses

V
$1,834,117.84 --4N"

... ; 
: -

$ 140,259.78 
35-86S-92

166,125.70
2,000,243.54

i $ 270,412.24PROFIT FOR THE YEAR"t

Sa.sab.A^.osTotal Assets at 31st December, 1915 .

$39,000,000.00
Losses paid since organization in 1833, over

OFFICERS.^ '
W. B. MEIKLE, General Manager.

E. F. GARROW, Secretary.JOHN SIME, Assistant General Manager.
BOARD OF DIRECTORS.

W. B. MEIKLE, Vice-President 
Z. A. LASH. K.C., LL.D.
GEORGE A. MORROW 
AUGUSTUS MYERS 
LI EUT.-COL. FREDERIC NICHOLLS 
COL. SIR HENRY PELLATT, Ç.V.O. 
E. R. WOOD

W. R. BROCK, President 
JOHN AIRD
ROBERT BICKERDIKE. M.P. 
H. C. COX 
ALFRED COOPER 
D. B. HANNA 
JOHN HOSKIN, K.C., CL.D.

A >7.-_/-

i 4

f
BOARD AT LONDON, ENG.

RT HON SIR ÏOHN KENNAWAY, Bart., C.B., Chairman.
ALFRED COOPER COL. SIR CHARLES JOHNS! ON, Bart.

SIR ERNEST CABLE
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over 1014 Quebec comes fourth with a value of $12,159,436, 
or 8.89per cent, of the total «d an °
S122.S07, or 2.7 per cent. Alberta occupies fifth place with a 
produmon of S9.9-S.282, or 7 2 per cent, of the total and 
show,& a decrease of $2.768,952. or 21.8 per cent, compared 
with ,914. The Yukon district mineral production, including 

and coal, as well as gold, is sixth with a value of $4.- 
of the total and a falling off from 

Manitoba’s production was

VALUE OF CANADA’S MINERALS

Increase in Production — Silver was the Only Metal 
Showing Decreased Output Last Year

'

A comparison of the production of Canada's important 
mineral products in 1915 with that of i9-4> ** shown in the 
accompanying table.

Principal products.

copper
915.863. or 3.6 per cent.

smallest, being $395.728. or less than that of 1914 by $3-6.585. 
or 44 4 per cent

Increase (4-) or 
decrease 1—) in 

value. *

Increase 1 + ) or 
decrease j’—) in 

quantity.
* X

+ 26,876.526 
+ 142

%$1 r
Copper, pounds* "7...
Gold, ounces ........
Pig iron, tons .....
Lead, pounds .......... + 9.o39>3°o
Nickel, pounds  ----- +22,559,886

48,086

1 72.07 
18.48 
15.9c 
56.19 
49 56

J5 + 7.424,701 
18. + 2,953.964
16 + 1,589.963
24'. + 914.548
♦9 + 6,767,967
0.17 — -.505,234

........... +17.659.463

18.07 + 603,463
3.14 — 1.514.044 
9.90 — 306.279

15 09 U-U 
0.31 —
30.04 M 
12.02 + 106,578
20.79 — 2,210,900
..... — 2.940,757

344,750 
406,628 
964.457 

4. — 8.008.788
+ 9.650.675

£130
. . IS' ONTARIO FINANOE$

this year ordinary receipts had amounted to $12,975,732. ana 
expenditures to $12,704,362, leaving a surplus of $271,000. He 
explained that in arriving at this surplus, the money received 
from the war tax was not included, and that the interest of the 
Temiskaming and Northern Ontario, over and above the $250.- 
000 received in net earnings had been paid from current 
revenue—approximately $544.000. Hitherto this amount was 
met by crediting current receipts from the balance left of the 
Federal subsidy.

s>6?Silver, ounces ........  -
Totgl metallic ... .

Asbestos and asbes-
tic, tons --------

Coal, tons ...............
Gypsum, tons ....

29 73
'+ ’ 20.7421,24^

— 428,158
— 46.545 

Natural gas. M. ft. — 3,372,794 
Petroleum, barrels .

' Pyrites, tons ..........
Salt, tons ------

vCement, barrels —
• Clay products .........

Lime, bushels ----- — 2,095,815
Sand and gravel....
Stone .............. i • • •

Total non-metallic.
Grand total

4 52
26.49

5.28183,902
42.552

284,170
+ , <S$9
+ <"6ti

12.40
38.16
21.59
24.06
32.01
33-94
16.23
1763
11-53

r\ IF+ rtMfc
— 1,491,448

28.92 .

•*

figuring the bu$ine$$ tax7.49
»

Nickel, Copper and Zinc Output.
There has been an increased production in all metals with 

the exception of silver. The total value of the metallic pro
duction in 1915 was $77,046,082 as compared with $59,386,619 
in 1914, and $66,361,35- in -9-3. -be increase over 1914 being 
nearly 30 per cent., and that over 1913 the highest previous 
year, about 16 per cent. The production of nickel, copper 
and zinc are- the highest that have been recorded in these 
metals. The quantity of nickel was $0 par cent, greater than 
in 1914. copper over 35 per cent, greater, lead nearly 25 per 
cent, greater,., gold over 18 per cent,. 4n4 pig iron nearly 17 
per cent. The falling off in silvef was jo«y 48.000 ounces, or 
less than two-tenths of one per cent. Owing to the high 
prices of copper and lead the total valu»- o': these metals show 
increases of 72 per cent, and 56 per cent, respectively.

Although the price* of nearly all piqlals have been high 
they have in most cases been exceeded fn comparatively recent 
years except possibly in antimony and ?»c, and some of the 
rarer metals, suggests Mr. J. McLeisfi, jjjf the department 6f 
mines, in his report. ■ • s L. fj

Compared with 4914, the average pficji of copper shows an 
increase of 27 per cent.,' lead an iitrd|se of 27. per cent., 
spelter ah increase of 154 pet cent.,,>nti$iony (ordinaries) an 
increaseof 246 per cent., silver a defTÇasf of 9.4 per cent, and 
tin an increase of 12.2 per cent. ,i #

The following method of applying the new government 
business tax on a basis so as to do justice all round, prevent- 
ing any evasion or undue taxation., and reducing, it to terms 
applying to all firms whether partnerships or incorporated 
companies, is sent to The Monetary Times bv Mr. S. T. 
McFarlane, secretary-treasurer of Messrs. McFarlane and 
Douglas. Ottawa:—

Capital of each firm or corporation to be figured as the 
actual value of the tangible assets, less amount owing on

to show 
a 10 per

-
I

2,
stock, plant, and buildings. Returns to governmept 
merchandise taken at cost price, plant, to be taken At 
cent, depreciation from the previous inventory where such a 
depreciation is not shown on the books of the company. Land 
and buildings to be figured for this proposed period at actual 
cost, or last previous valuation, without any allowance for in
crease of value or depreciation.

Franchise and good-will to be left out of assets entirely 
Patents to be counted in assets at actual cash amount paid in 
to operate and place product on the market. Reserve funds, 
onlv where represented by an actual cash account to be con- 
sidered as an asset. Unpaid dividends or profits, for the pur
pose of this tax, to be counted as cash capital.

Bond issues not to be taken into consideration, but to be 
counted as cash capital, (a) This does away with watered 
stock, (b Allows companies who by careful conservative 
business methods have built up their assets to considerably 

than their paid-up stock to rank equal with new|y-formed

:mu
!

I -r

■ I .

1

1 i1 In Non-Metallic Production.D
The total value of the non-metallic production in 191$ includ

ing clay and quarry product v-etd., wsfs $61,467.668 as against i 
$69,476,456 in 1914 . $79.273.461 in 1gfc3.fi Compared with 1914 
the decrease was $8.008.788, or 11.5 per gent., while compared 
with 1913I the falling off was $17.805,79* or 22.5 per cent.

It will be seeyi that the largest decreases in 1915 occurred 
in materials of construction such at 
lime, sand and gravel, and stone a 
falling off varying from 16 to nearly 
however, also a smaller production 1 

On the other hand there w

am

III
more 
companies.

Partnerships and incorporated companies to be taxed on 
the same basis.

Partnerships and incorporated companies less than $5.- 
000 assets to be excluded with the exception of those working 
on munitions.

Allow a profit for the company, (and this amount to in
clude salaries for partners or officials), of a fair percentage 
on capital, say 15 per cent, figured as above, for the amount 
to be first divided between partners or shareholders. Tax to 
be 25 per cent, on the balance of net profit for the company's 
fiscal year,

(a) Frequently in the case of close corporations and part
nerships. the owners of the company have been in the habit 
of drawing an altogether inadequate salary. By figuring the 
net profit on the above basis, these companies would not be 
placed in an unfair position to those whose officials have 
drawn large salaries.

càment, day products, 
if,quarrv products, the

cent. There was, 
1, natural gas and 
rreases in the ship- 

magnesite. pyrites and
gvpsum.
ments of asbestos, chromite, graphit 
salt.r Productlon by Provinces.g

Ontario again had the largest otgput with a value of 
$61.800.178, or 44 6 per cent, of thg Etal, and showing an 
increase over 1914 of $8.765.501. of 16.5 per cent. British 
Columbia occupies second place with fc value of $28.932,65$. 
or 20.9 per cent, of the total, and shbw|ng an increase of $4.- 
768.619. or 19.7 per rent, over 1914 N#jra Scotia is third with
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The Wagon Shop That Became the Largest 
Automobile Factory in the British Empire

i
i-

Imroensc purchases as 25,000 tons of steel. 1.500 tons of brass^ete.. 120.000 
Wheels. 2OOJ000 lamps, and other materials in proportion. Practically the 
entire output of several large Canadian lactones employing hundreds of work
men is taken by the Ford plant at Ford City. Ont._____

But great as this influence is for the increased prosperity of the Empire. it 
doc* not stop there. AU over the Empire ere Fora Dealers who are important 

;tor» in increasing the wealth and prosperity of their communities.
The spirit of faith in the future that has prompted the Ford t anadian Com

pany to proceed with a policy of full opred ahead In times that have seemed to 
many to require the use of extraordinary caution and conservatism, is a happy, 
progressive, enthusiastic spirit that is radiated in every city or town ofanysue 
in the whole Dominion andin the Empire over the seas through the Ford Dealer 
whom you will find there. * _ . . , ....

Besides this there are the nine branches in Canada and one In Melbourne.. 
Australia, four of which have been rebuilt since war began at a cost of over 
11 000X100, that are powerful support i to these dealers in bang elements of first 

portance in adding to the wealth and progress of the nation.
But, phenomenal as the development of the F ord Plant has been, its great 
ccess was not attained without Its share of great difficulties.
The first three years of its existence were somewjtat precarious. The first car 

was not shipped from the factory until six months after the company was 
organized. Nowaday-*, 30,000 cars would have been shipped in that time.

The first main building was a two and a half story brick structure and the 
acre of ground. The machinery consisted of

Back in 1603. the town of Walkervflle. Ontario, was possessed of a concern
.ixerviue «agon t-omrwny. v

If. on some day when business wms not rushing, the general manager 
M. McGregor. wished to take a little stroll, be coukl walk around hi.
*bN,<S>5d? would hiv^briK^SaMhat time that this shop wduld, in a few years, 
develop into the largest plant of its kind in the Empire having a floor acreage of 
over 435X100 square feet and making 3 times as many cars as any other automo
bile factory hi the British Empire. But so it has come to pass.

Through the efforts of Mr. McGregor and hi* Canadian associates, this wagon 
eh>p haebeen turned into the great Ford plant at Ford ( it y, Out- 

The factory today is one of the industrial show places of ( anada.
Here are the highest paid automobile mechanics in the Empire who put thar 

best into the building of a car that has won its way into the confidence of the
‘ *HenMtrehundred* of machines designed by Ford engineer» which are marvels 
of the industrial world.

Many of them would do the work of an ordinary stoed automobile company m 
But because of the demand for Ford cars they are kept busy the

. Gordon 
shop in

f.
: m

a week or so.

from the hind wheel of a Model "C car! •
/ In the immense heat treatment plant. \ anadium Meet, the most expensive 
and best of steels, is heat-treated the Ford way. Ilrre each steel part isespecr 
ally prepared for the stress and strain it will have to withstand in the com|deted

t
entire plant occupied about
“"But'from FVlff'oathe business increased so fast that it was difficult for the 
plant capacity to keep prûe srith the sales and additional buildings and equip
ment were constantly being constructed and installed. ... .

In 1911 the output was 2,4(10 cars. In 1912, «.500 cars were built, and so on up 
to this year's estimated production of 40.000 cars. .

The executives of the Canadian Ford Company make no con «deration of the 
war. They are so thoroughly Canar'ian in their ideals that they take Uk oros- 
nerityof Canada and the triumph of Britain and her allies as accomplished facta.

No stops have been made in their plan, for progress—not the slightest hernia
tion has been evidenced in developing this great Canadian Rant to it* highest.
degree of efficiency on account of the war. __

As evidence of this 6552.000 has been spent on new building, at Ford City— 
a million dollars has been spent on new equipment—over a million dollar» was 
expended on branches in four Canadian cities—and 900 men have been added 
to the payroll—all this in a belligerent country during the progress of the
greatest war the world has ever seen. __

In addition, the price of the Ford car has been reduced $120 since that
memorable Augurt 1, 1914. ___ __________ n ..

So then, this it the story of the wagon shop that became the great Canadian 
Ford Plant. An industry that is proud to say that it builds it. twoduct from 
Canadian material, with Canadian workmen and that backs lU l anadian 
patriotism with Its hard cash.

The machine shop contains many wonderful suffit* 
long rows of very expensive gear cutting machine*. And there I» the past 
n , hi ne that mills 4H cylinder, at one lime! And anothqi that drill* 45 holes 

finder cmiing from sides, top and bottom. Marvelous speed and
e Thin ^’‘uriUto'JSSme office building in which eftse to ZOOworkèrs are 
em-*w«L^n all there are ova 30.000 people dependent on the < anadian
* In this plant the Foederis constructed practically in its entirety even the

j^SrsrCt $A«r^h‘ofSrL2^ i,nh,°™S52SS
ilia^Fwd is bought right herein Canada. Few produits can lay claim to bang
« strictly Made in C anada » .he^car^^ ^ k iedwka

Consulrr what this
I

Ford Motor Company of Canada, Limited,
Ford, Ontario»

AH car» completely equipped, 
including electric heed light*.

. . $480 wFord 1530Ford Touring •
Ford Ccngelet - - - 730 Equipment doe* not include890Ford . 780Ford Town Car •

f. o. b. Ford, Ontario

>‘

i
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“is too narrow a view"This,” says the loan manager, 
for us to accent under existing conditions. Doubtless there is 
always on hand a supply of good municipal and safe loan 
company debentures, but ownership in these would not bring 
grist to the public exchequer. That is what is required. We 
have had our day—our western rates are passing from us— 
other rates will prevail justified by extortion, and 
centuated by the dormant troubles that will leak out when 
British capital realizes the iniquity of the seed grain juggle.”

LOAN COMPANIES AND GOVERNMENT STOCK
w__________ > '

Some of the Loan Managers Do Not Like the Forthcoming 
Government Competition for Funds

/

y
now ac*

‘ The loan companies are much interested in the-announce- 
ment of the finance minister of the proposed issue from time 
to time by .the Dominion government of five-year debenture 
stock in small denominations. A bond broker discussing the 
matter with The Monti ary Times recently, stated that these 
debenture, stock issues were unnecessary, and would be a 
hardship, so far as the loan companies of this country are con - 

. cerned. “Our loan companies," JgL said, “have had to pay 
high rates to renew their outstanding sterling debentures, 

it is not likely that any debentures held in Canada will 
be renewed when the holder can secure at par Dominion gov
ernment registered securities bearing 5 per cent. It is ad
mitted that our loan companies are going to experience some 
rather lean years, and it would appear that this action of the 
finance minister is going to intensify this condition. There 
is always a supply of good municipal debentures in small 
amounts, and there are always safe loan company debenture- 

. to be had, consequently, it would appear that so fari as the 
encouragement of savings and thrift is concerned the issuance 
of Dominion stock is unnecessary.”

= Discussing the matter with the loan companies T ht Mont
tar y Times finds divided opinions. One loan manager agrees 
with the bond broker quoted above, and thinks “it would be 
inconsiderate on the pan of the government to issue de
benture stock in sums of $100.”

Can Stand the Strain.
Here is still another view, this time of the manager of 

-, of the oldest Ontario companies, who says I know of 
no class of incorporated companies which can stand the stress 
anth strain, of this catastrophic war better than the old line 
l^n companies of Ontario. During the last ten years or so 
mortgage companies here have been steadily growing in size 
and strength, and have built up large reserve funds. To re 
verse the operation for a year or two may be vexatious, but 
will not be serious, as we shall all have the opportunity to re
duce our liabilities to the public during that period.”

one
I -

RECRUITING AND BUSINESS

Sir George Foster stated in the house at Ottawa last week 
that the population of the Dominion is 7.206,643 ; male popula
tion is 3,821,995 ; the male population from to to 19 years, 
inclusive, 706,155; the male population from ao to 29 years, 
inclusive, 756,349; from 30 to 39 years, inclusive, 568,214.

According to these statistics, said Sir George, 6a per 
cent, of the male population from 19 to 40 years of age would 
remain in the country after the recruiting of 500,000 men of 
that category.To Call Maturing Mortgagee?

Another manager takes a somewhat similar view, stating 
that any considerable calling up of maturing mortgages at 
the present time would be most unfortunate, but if our cur
rency debenture market be invaded by the government, the 
loan companies, he says, in order to pay their debts, have no 

» other course open to them. He continues :—“Should the Do
minion government issue 9 too bonds bearing 5 per cent, or 

< better, there will probably be a material decrease in invest
ment in loan company currency debentures, at any rate by the ^ 
smaller holders. With the limitation of the sterling market 
at present prevailing, any further contraction in money avail
able for mortgage investment will be unfortunate, as under 
such circumstances the loan companies must either call up 
their loans as they mature to discharge their indebtedness, or 

) pav such rate as will enable them to retain their present cur
rency debenture clients, the latter course necessarily involving 
a higher rate payable by mortgagors. Either course undei 
present circumstances would be unfortunate to the borrowing 
public. It appears, therefore, that the proposed bond issue 
would not be well advised, and the government should con
sider very carefully before taking anÿ action which would 
likely cause business unsettlement.

“Since the inception of the war, the mortgage companies 
have loyally shouldered tbeir share of the burden, they have 
extended to their borrowers every consideration consistent 
with sound business, they have subscribed largely to the war 
loan, and the various patiiotic funds, and in common with 
other companies are facing without complaint a large increase 
in taxation, from which the private investor is exempt. 
Should the successful carrying on of the war necessitate the 
disturbance of the interests Of mortgagors and mortgagees, 
it must be faced, but it does not appear to me that such a 
course is either necessary or advisable at the present time.”

Another numager thinks the issue of these 9100 securities 
will put a heav^ burden on the poor*|pan who has to borrow. 
The exigencies of the war may make this necessary, he says, 
“but I do not think the Dominion gaaïftnment should do this 
unless they are forced to do it.” ' >>,*
Companies Which Accept Deposits.

A prominent loan manager, whose company has invested 
large sums in Canada, does not think the issue of debenture 
stock bv the government will affect companies which do not 
accept deposits, but it would obviously affect such companies 
as have depositary privileges, much in the same way as the 
post office savings banks in the United Kingdom have been 
affected by the modern British treasury bill and exchequer 

i - bond. He agrees with all the contentions of the bond broker 
quoted above, save where he says : “consequently it would 
appear that so far as the encouragement of savings and thrift 
is concerned, the issuance of Dominion stock is unnecessary.”

BRITISH COLUMBIA PERMANENT LOAN COMPANY

In presenting the report for 1915 to the shareholders, Mr.
D. H. Wilson, vice-president of the British Columbia Perman
ent Loan Company, Vancouver, stated that the total earning» 
for the year were 9232,947, to which was added the balance 
of_ 924.600 brought forward from 1914. This enabled the 
company to provide for interest on all borrowed money, in
cluding terminating stocks, all administrative and general 
expenses, to place to contingent fund 95,ooo, to make a dis
bursement to shareholders at the rate of 5 per cent, per annum 
for the first six months of the year, which required 923.049, 
and to carry forward unappropriated to 1916 949.031- It was 
not considered advisable to make a further disbursement to 
shareholders in the meantime. That is a very proper policy, it 
being obviously unwise to weaken any company's financial 
position in order to maintain dividends. The chief concern of

* a stockholder should be that his company is properly man- > 
aged, placed and maintained in a strong position. Dividends 
usually follow such a policy as the natural course.

In addition to the above figures, accrued interest amount
ing to 977.268, due, but not yet received by the company, and 
therefore “not taken into profit and loss,” should be con
sidered in any estimate of the earning power of the company’s 
assets. The director^ are confident that the major portion of 
this interest will be collected.

The liabilities have been decreased by $240,484 The 
reserve fund is now 8658,853, as 91,446 has been added from 
premium acamat, and the assets are 83.762,109.

The company’s interest charges have increased sub
stantially, being 880.826 a year ago and 8111.062 last year 
Expenses were materially decreased, having been reduced from 
880,866 to 860,960. Considerable changes have taken place 

-T3 in the company’s directorate. Dr. D. H. Wilson is
* now president, and W. H. Malkin, vice-president. Messrs.
, Langlois, Telfer and Ward have for personal reasons retired,

and Mr. David Spencer has given place to his son, Mr. C. 
Spencer. Mr. T. D. Macdonald is general manager of the 
company, and has a proper conception of hje responsible 
duties. With his directorate, he has helped to steer the com
pany safely through a trying period.

i
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Arrangements have been made to extend to 1921 the first 
mortgage bond issue of the Intercolonial Coal Mine Com- 

. panv. falling due in 1918, and of which 8229,000 is outstand
ing, the rate of interest being raised from 5 per rent, to 6 
per cent. So f^r, bonds to the amount of 8>88.000 have been 
exchanged for the new issue covering the extended period.
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The Job Department of The Monetary 
of Canada will be glad to furnish 

estimates on all kinds of Printing, such 
as Annual Reports, Prospectuses, Invest
ment Lists, Descriptive Pamphlets, Ac.

Ti

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

Telephone M. 740*

} Job Department
Monetary Times of Canada

62 Church Street
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Bonds That Satisfy > *

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

5U to 6lA%
Write for a copy of our latest list
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be looked after. True, cities must have money, and borrow
ing it under certain condition*, a legitimate way of Setting 
lt If the debts of United Sûtes cities are to be kept within 
proper bounds, this end must be accomplished by a broad 
programme which will concentrate attention not only upon 
the maximum ratio of borrowed funds to assessed valuation, 
but upon the specific purposes for which cities may issue 
bonds, the terms and methods of borrowing, the system 
of repayment, upon the forms of revenue-yielding city 
property which may fairly be regarded as an offset to 
public indebtedness, and upon the details * an accounting 
system that will inform the taxpayer fully and clearly about 
the annual burden which the existing debt is putting up
on him. t-

GROWTH OF MUNICIPAL DEBTS

Lessons from Experiences in the United States—Economy 
Being Practised in Canada

k
The present time being one of economy and conservative 

-, spending, Canadian municipalities are reducing their expendi
tures, and learning from their experience and from that ot 
municipalities in other lands. Looking south, a recent volume, 
“Principles and Methods of Municipal A ■.ministration,” is
sued by the Macmillan Company of Canada, states that, taken 

whole, the debt situation in UniOrd States cities is far 
The net totals a#e too high and the

These
as a
from satisfactory.
methods of borrowing leave much to be desired, 
things are due principally to five causés. .

Professor W. B. Munro, the author, gives them m part 
as follows : In the first place, the wasteful use of municipal 
borrowing powers has been due to the lack of effective state 
regulation, or, what is practically the same thing, to the 
policé of trying to regulate local borrowing by the broad 
and frigid provisions of state constitutions and statutes.

BANKS' EXCESS CIRCULATION

Canadian banks have been authorized to issue from March 
1 st to August list excess circulation up to fifteen per cent, of 
their combined unimpaired capital and rests. The proclama
tion giving effect to this privilege has been issued by the 

It is based on one of the war measure acts.government.
,

Borrowing Money for Long T
A second and very widespread evil hag been the custom 

of borrowing motitv for terms that exceed the life of the 
improvement on which the- borrowed funds are spent. An 
asphalt pavement, for example, will rarely keep in good 
condition for more than fifteen years ; yet in connection 
with work of this kind money has often been 
a period of twenty or twenty-five years, With the result that 
the pavement has had to be torn up and replaced several 
years before it was fully paid for, a new set of bonds being 
issued for the replacement. The financial history of United 
States cities affords many examples of this practice. A 
strict limitation of the maximum term for -which bonds mav 
be issued to cover the cost of any designated class of work 
or outlay should be provided by the laws of every state ; and, 
furthermore, these maximum terms should be conservative— 
that is, they should be fairly within the normal life of the 
improvement as experience has shown it Ito be.

CEDARS RAPIDS TO SELL BONDS r

The work which the Cedars Rapids Manufacturing 8t Power 
Company has in hand will require about $350,000, and pro
vision has been made for the sale of additional bonds of the 
company to provide this amount. It is expected that this 
work will be completed and ahe 10th unit will be in operation 
by April 1 st. An arrangement haf been made with the 
Aluininum Company of America covering the use temporarily 
of the entire output of this unit.

i
borrowed for

n1
■-

CUSTOMERS AND CREDIT EXTENSION

“Modern business is full of complex problems and not the 
least of them is that of commercial credits,” a newly-pub
lished volume of merit states. “In every wholesale house and 
in everv manufacturing company there is one man who oc
cupies a position of authority which is unique. Not even his 
superiors can afford to reverse his decisions. From them 
there is no appeal. He has the authority to say who may 
buy on time and who must purchase for cash. He is known 
as the 'credit man.’ He sits in judgment on the financial 
responsibility of customers. He may be young, but his ex
perience has been long and varied, since this is necessary 
for the adequate discharge of his duties. He has a range of 
special information' and a command of pertinent facts such 
as no other man in the organization of his company can bring 
to bear in deciding a customer’s trustworthiness.” .

The work of credit and collection men is carefully analysed 
and outlined in detail by three men of experience, and will 
be read with interest and profit by those whose activities in
volve the extension and handling of credit transactions.

“Credits and Collections.” By E M. Skinner, R S. 
White and H. E Kramer^ 266 pages; limp leather. $2 post
paid. LaSalle Extension University, Chicago.

As to Current Expenses.
In this connection one should call attention to the com

mon practice of borrowing money to pay: for what are really 
current expenses although not frankly < esiguated as such. 
When a city passes a certain point in sfce, for instance, it 
must resurface a portion of its roadwavs; each year, it must 
purchase some new equipment for its fite-pr<-lection service 
annually, and so on ; or, if it grows still? larger, it may find 
that it has to provide at least one new -cboolhmr^e or police 
station every year. Outlays for all such things thus become 
current expenses, or recurrent expenses il one prefers to call 
them so, and ought to be taken care of bf the annual income.. 
Most cities, however, keep on paying for mem by bond issues, 
until in time they reach a point at which *he interest charges 
and repayments of principal amount to Suite as much each 
year as would have sufficed to piav spot cash for the recurrent 
improvements in the first place. The pafas-you-go policy in 
relation to recurrent outlays is the only prudent one.

I
•t

r
y

Heavy Municipal Indebtedness.
In the fourth place, our heavy municipal indebtedness is 

due in part to loose methods of accoutring and reporting, 
as well as to jugglery which has frequently marked 
the preparation of municipal balance shééts. Balance sheets 
made out improperly are worse than ujleless; they mislead 
both the city authorities and the taxpayers. When properly 
drawn they should make clear distinct jbn between munici
pal assets which are saleable. ( such as unrestricted land) 

_ and tho-f which are non-Saleable w jjB
streets).

"^.The Germania Fire Insurance Company, of New York, 
has reinsured all its business in the Western Assurance Com
pany, of Toronto

Mr. J. S. Rankin, fire adjuster, will shortly re-open his 
Vancouver office. The firm of Messrs. Paterson, Waugh and 
Rankin, adjusters of fire losses, has been dissolved by mutual 
consent, and Mr. Rankin has been carrying on the Calgary 
office alone.

The following companies have increased their capital 
stock : Waterman-Waterbury Manufacturing Company, Limit
ed, with Saskatchewan charter, from §15,000 to $$0,000 : the 
Weldon Rural Telephone Company, Limited, with Saskatche
wan charter, from $5.000 to $7,000; Standard Lime Company, 
with Dominion charter, from $75.000 to $350,000; the J*™** 
Robertson Company, Limited, with Dominion charter, from 
$750,000 to $2.000,000; the Globe Educator Syndicate Corn- 

Limited. with Dominion charter, from $25,000 to

Much as the city’s 
streets). They should differentiate between productive 
assets (such as municipal market or water-supply plant) 
and unproductive assets ( such as pa^ks. bridges and public 
libraries). Likewise they should make cleat what assets are 
#xjrd, that is to saVftied up in lands or' buildings, and what 
-Ère current, that is. available in cash or other" quickly-realiz- 
‘sible Resources.

Have Been too Optimist le.
Finally, United States cities have been too optimistic. 

Thev have discounted future growth t6b-heavily, piling up 
debts for future generations without due regard to the 
certainty that every decade will bring its own new demands to

pany,
$100.000.
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Westminster Trust Company
Head Office New Westminster B C

ACTS AS
Executors, Trustees, Liquidators and Assignees
». ». JONBS. Managing Director

< I.!

». A. RBNNIB. Secretary-Treasurer

H. O’HARA & CO.
bars Toronto Stock Exchange)

Stocks and Bonds dealt in on all Exchanges. Western 
Municipal, School District, Rural Telephone Debentures 
specialized in. Write lor particulars. ,_____  '*£'•

ROYAL BANK BUILDING, TORONTO.
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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

?..

ROBINSON & BLACK
Reel Estate, Insurance & Financial Agents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY

« DOMINION BARB
tW Carry Building, WINNIPEG

♦

0 I

i

LOANS
COLLECTIONS

R. O. DUN & CO.
V'Wag horn,

Gwynn&Co.
. 0»

Uh A* Os.
m. On.

insurance ESTABLISHED 1841

Dominion Bank Building. Toronto. Canada
o

IMa l !■«»■
a

LSRBOM.TAVcarvBM
/

OLDFIELD, KIRBY A GARDNER

WINNIPEG
L. COFFEE & CO.

#

%
INVI

GRAIN MERCHANTS
Cni It; •I TrUe Bulletins, 

ite, Oatartuli Established ISOThomas Flynn Ti
ac.1 Ossa, Wi

D. A. DOWNIE & CO.
TRIBUNE BLDG., WINNIPEG

Dealers in Manitoba & Western Lands
Good Agricultural Lands are the basis of all the best 

securities to-day. Our lands are good quality—very pro-
We shall be pleased to giveductive and tow in price, 

quotations on tracts that will interest you.

Reliable Agents Wanted

USB “ MILNES’ COAL”AUTHORIZED investments for TRUST 
FUNDS is our ,

5%^DEBBNfURE
Ask for Booklet "About Debentures."

One of the best
HIGHEST GRADE OF ANTHRACITE

The Price Is Just
fWhy set hey the

Private Exchange i 
MAIN 6697

Hegul Office:
88 KING STREET EAST..*8,410,925.11 

.. 685.902.02 

.. 7,496,971.18
Paid-up Capital................
Reserve 
Assets

I

The Great West Permanent
Loan Company

issus of H. M. P. EckardtsOrders for the

Manual of Canadian Banking
- $2.50art now bring receivedWINNIPEG. TORONTO. REGINA. CALGARY, 

EDMONTON, SASKATOON, VANCOUVER, VICTORIA,
EDINBURGH, Scot.

Postpaid anywhere
i, Ost, T artPrinting CThe Meeetnry 1

LONDON, Eng.
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1914-1913

Lbs. • Lb$.
United Kingdom.. 4.826.783 718.141 6.479.23© 960,021
United States ---- 43.34'.3°7 4.3*7.056 43.989.64» 4.398.9*0 <1

m.638 13. «97 I

Total ...........48,168,094 $.045.197 50.580.536 5.374.738

KRUPPS AND CANADIAN NICKEL STo
\

Our Nickel Deposits Were Osce Glared to Britisk 
Admiralty. But Turned Down

Other countries

Eighty-seven per cent, of the exports in 1914 went to the 
United States. f

The following table shows the exports of nickel, nickel 
oxide, and matte (but mainly the metal), from the United 
States during the years ended June 30th, 1913 and 1914 i—

1913

The statement has frequently been made*that Krupps, the 
German armament firm, control the International NicmI Uom- 
panv, which obtains its ores in the Sudburv district Ontario, 
This assertion was authoritatively denied- ifi the House at 
Ottawa last week. When the question arose as to the possi
bility of Canadian nickel reaching the enemy, the Dominion 
government took steps such as they believed would prevent 
such a contingency. They deputed Mr. Graham A. Bell to 
make an investigation into the company s affairs in regain 
to this matter. Mr. Bell reported that since the war not one 
ounce of Canadian nickel had gone to Germany. In a letter 
written to Mr Bell, dated November 24th, 19U., by Mr. . 
Bostwick, assistant president of the company, he said.: (

«hro our positive knowledge, the Krupp’s have absolutely 
no influence in the affairs of the International Nickel Com- 
panv* and it is our implicit belief that they have no owner- 
ship of any securities of the company. Our list of stockholders 

record shows that only 158 shares of common and 263
owned by stockholders resident

1914.
Quantity. Value. Quantity. Value.

Lbs. $ Lbs.
United Kingdom . 9,213.109 3,300,500 7.604.59* *,702,000
Germany ........... *.346.3*5 44'.447 11.084,366 3.007,786
France ............. 4,197,110 1.577.$00 4,419,663 1.583,830
Netherlands ....... 9,164,012 2.812,300 2,376.216 840,269
Belgium ............. ii7<9.*85 666,108
Italy .......... ....1,075,303 4J4.100
Other countries.. 166,133 63.759
"total exports, r, 27.881,277 9.*7S,7»4 28,895,242 9,403,709

*To

1,230,274 475.175
1,276,905 446,900

903.226 347,749

on
shares of preferred stock are 
in Germanv and Austria.”

This is a total of 428 of 469,441 shares of the company to
share in every thousand.

BANKER* CREDIT FOR BRITISH ORDERS HERE

Canadian bankers have agreed to the suggestion of the 
finance minister for the extension of their part of a $50,000,- 
ooo or $100,000,000 credit to the British, government upon 
exchequer notes. As a result, orders for $100,000,000 of 
munitions and army supplies for the Allies may be placed in 
this country. '■ -

enemy hands, or less than one 4
Offered to

Sir A. Mond, chairman of the Mond Nickel Company, 
speaking in the Imperial House of Commons on January 10th 
last regarding the economic co-operation of the Allies, saia.
“To my knowledge no German syndicate, no German nrm. 
and no German capital has ever had any kind of <■*«**• 
much less to speak about control, m the large nickel deposits 

- of the Dominion of Canada. Those deposits have a curious
history. They were first offered to the British admira y y An offering of .6 per cent, debenture stock of the Nova
the Ontario government as an important matter ot 1 pe Scotia Steel and Coal Company is being made by the Bankers
defence, and promptly rejected, which is usual Wlth ,* 4* Bond Company, T01 onto, at 95 and interest. This price will
department. The next exploit was made by a » , . yield purchasers about 6)4 per cent., an attractive buy for
firm of metallurgists in Swansea, who took ui> . • . investors. The issue is secured by mortgage on the com-
deposits there and were unsuccessful with t e . pany’s assets, subject only to an issue of j per cent, bonds,
attempt, a successful attempt, was made byr , limited in amount to $6a«IVOOO. and is a senior security to
gentleman in the metallurgical trade m . Ç J _ • . $ 1 .ooo.ooct.preference stock and $7,500,000 common stock,
managed to find a process, and tj» «MrAanemfft. and the a combined market value of$8.300.000. A conser-
only British attempt, was made b\ The copaiv ■ vative valuation of the company’s mortgaged assets is
happen to be chairman. Although Germans have at vanou^ *20000000
times looked about prospecting, I think I am right m saying __ . .that time is not a smglTmme. much less to speak of a re- The prospectus states that the company has consistently
that tner , • tha, ar, 0r ti,e world that is in and without default of any kind paid the interest on its bonds
ftnm* ”rn$”e^mhgv i Germ^n and debenture stock promptly as this interest became due.
any way owned by a German firm. . both through periods of depression and prosperity. Its earn

ings, after payment of all prior charges, including allowances 
for depreciation and betterments to plant, have averaged 
45.20 per cent, on debenture stock outstanding each year 
since the time of its issue. In addition to its regular busi
ness, the company is producing munitions for the British 
government, and its subsidiary, the Eastern Car Company, 
has large contracts from the Russian and French • govern
ments.

i.
••SCOTIA” DEBENTURE STOCK UNO

• !

41

1

IOutput at Sudbury. _
Although about three-fourths of the output of nickel ore 

is mined within the British Empire, namely, at Sudbury, On- 
tario, the greater part of the world’s supplies of metal |s re- 
fined in the United States, from imported matte. Thus, 
although the British Empire possesses the most valuable de- 

g— . __ posits Of nickel ore in the world, consuming countries ve
F v largelv dependent on the I nited States for the metal, the 

1 " price of which is controlled by the refiners
The International Nickel Company will build in the 

future a refining plant in Canada on the Atlantic seaboard.
The statement of Mr W. F. Maclean. M.P., du™>/ 

budget debate, that a new process for nickel refining hai been 
discovered in Canada by which too pounds of matte could be 
converted into 50 pounds of metal m 48 hours, is understood 
to apply to a new process of which Prof. L. H. Burrows, 
formerly of Washington, is the inventor, and which is being 
financed by Ottawa and Toronto capitalists. It is claimed 
that the new process will not only revolutionize the nickel in
dustry but will also prove applicable to low-grade iron 
such as7 exist in the Laurentian range. Associated with Prof. 
Burrows in the proposition are a number of Ottawa men. in
cluding A. W. Fraser, J. W. Hennessey and E. Seybold, as 
well as prominent Toronto and Sudbury capitalists.
Nickel Exports. _

The following table shows the exports of nickel contain
ed in ore, matte or speiss from Canada during 191* and
1914:—

1

The earnings Of the Nova Scotia Steel and Coal Com
pany for 191$ were as follows : Net earnings for the year, 
$2,094,169; sinking fund and interest on 5 per cent, bonds, 
8327,974; available for interest on 6 per cent, debenture 
stock, $1,766,195; required for interest on debenture stock, 
$189,452, leaving a surplus of $1,576,743.

An interesting description of the company’s properties 
appeared in The Monetary Timet of January 7th last.

near

I •

The wages paid for farm labor in 1914 fell to a lower point 
than in any other year. The causes for this decrease were thé 
small crops of 1914 for the gathering of which fewer hands 
were requiced, the release of other laborers on the outbreak 
of The war and the increased cost of board. In 1915, owing 
to the abundant harvest and the effects of recruiting for the 
army, there was some reaction, and the average wages paid 
were more than in 1914, if not equal to those paid in 1910, 
the date of the previous inquiry of the census and statistics 
bureau.
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OTTAWA LIGHT, HEAT <& POWER CO
LIMITED, OTTAWA, CANADA

OPERATING

THE OTTAWA ELECTRIC COMPANY THE OTTAWA GAS COMPANY
TENTH ANNUAL REPORT OF THE DIRECTORS ,

• »

To the Shareholder, c.
Your Director, have pleasure in submitting their Annual Report accompanied by Financial Statements covering the operation of 

The Ottawa Electric Company and The Ottawa Gas Company for the Fiscal year ending December 3lst, 1915.
While there has been a gratifying increase in the Revenue of The Ottawa Gas Company, that of The Ottawa Electric Company 

show, a decrease for the reason that following the reduction in electric light and power rates, there was not, as is usual, an increase 
in earnings, which was largely due to the prevailing economy practiced by the Company’s customers owing to war conditions.

The revenues from all sources aggregate $M8,824.48, a decrease from the year previous of $24,829.86.
The expenses of management, operation and maintenance, together with bond and bank interest, amount to $694,061.80, showing 

a saving of $39,039.59.
After deducting from the gross revenue the gross expenditure, which includes bond and bank interest, the net surplus for the 

year is $254,772.68.
The sum ot $205,373.06 has been expended upon Capital Account, which amount includes the cost of completing our new gas 

plant, additions to Head Office building, and the usual expenditure for the extension tif gas and electric
The balance at credit of Profit and Loss with the addition of this year's surplus is $264,470.5$. - 

dends at the rate 6f 6% per annum have been declared, amounting in all to $210,803.55. After making provision for bad and doubtful 
debts there remains $45,296.17 at the credit of Profit and Loss Account. '

Three quarterly dividends were paid, that of the final quarter being deferred for the reason stated in the circular letter to the 
Shareholders of December 31st last. Owing to the unusual conditions it was deemed desirable to assail the full year's returns before 
making a further distribution of the profits.

As the earnings warrant the payment of this deferred dividend, it has been declared payable April 1st to Shareholders of record 
March 20th, 1916, being •% for the year.

All of which is respectfully submitted.
Ottawa, February 23rd, 1916.

s

services.
From this, four quarterly divi-

i

T. AH EARN, President
BALANCE SHEET, DECEMBER 31st, 1916.

LIABILITIESASSKTS
«. Bonds : —

(si The Ottawa Electric Co.. Hirst Mortgage
Bonde.............................. ...................................

(bl The Ottawa Blectnc Co.. Refund ins and let
Mortgage Bond»...................... .................

I. Cash on Hand....................................................................
1 AtSm£^rtai saeeupet, for,i«ht.b«„

and power, residual», etc...........................
<b) Merchandise .................................. ....................
(c) BtUs Receivable ............................................
<41 Sundry Accounts. Receivable..................
u.VrT

V $317.** 6» 
.12.491 55 
IMB.II 
W .974.80

I.»r 190.000.00Bonds
Ol.I7S.OOOW

7. Accounts Payable:—
ta) Banks ..............
<b) Trade ............
<c> Labour ............

044S.3B7.S4

(d) Dividend for Quarter ending December

4I9.SW.49 
112.967.*

lei Lees
and doubtful debts....................

S. Merchandise and Stores ................. .
4. Property. Plant and Equipment........ .
A Supplies on hand at date ef December

419,041.»
*.070.»

5.S73.WI.« 
42.110.70

$2.Met. 101$ : 5W.92S.90Met, 1015

Total to the Public. I.»*.»»:*
A Capital paid in
9. Reserve Account

10. Profit and Lorn.

. a, u*
720.000 00 
45.2*17

4.248.816.17Total to Shareholder»

04.112.742.07$0.111.742.07

{ R. QUA1N. Auditors.
S. PBB

Certified correct

STATEMENT OF REVENUE AND EXPENDITURE
FOR FISCAL YEAR ENDING DECEMBER 3ler. 101$

EXPENDITURE
G rose cost of Management. Operation and Maintenance 

Showing a Oroae Credit Balance of 
To the Bxpenaes above the following chargee are added r-

REVENUE
Oroes Revenue from all source», via..— 

Electricity and gas supply for light, 
eluding sale» ci Coke. Tar and other

$$*.240.27
$540.584.21heat and power, in

residual» ......................... B$848.824 48
«1 7NH 0t.
22,022.47Interest on Current Liabilities........... .................

Making the Oroes Expenditure ........ .......................
Leaving a Surplus of Revenue over Expenditure..

594.081 .W 
254,772.68

I$048 824 48$848.014.48
-- r ■

{ R. QUAIN. Auditors. 
8. FEE

Certified correct

PROFIT AND LOSS ACCOUNT
FROM JANUARY 1er. 1015. TO DECEMBER lier. 191$

i

l)RCR Dividends for the year 191$....................
Amount set aside for Bad Debts -----
Balance at Credif December 31st. I91t

.. $210.908.5$
: jJHSJO

... 4S.2W.17

.. $ A697.91

254.772*Î
Surplus of AtvMWeOTWrïT*proditure for year ending December 

91st. 1915.
0:264.470.59$204.670.»

/
The Board of Directors were elected as follows :—:

,T AND POWER COMPANY
MaaueL. Be»., Waaeaw Y. Sores. Beq.. C.‘ J. McCuaic.

OTTAWA LIGHT,
!.. D. -R.T. Ahum. Esq. President: Hot,. B. H. Baossos. Vice-President : J.

!.. F. VV.Pea. Beq. Secretary-Treasurer. D. R. Sraaer. _____
THE OTTAWA ELECTRIC COMFANY ; 1 ~

Vice-President. W. J. Basxeevillb. Beq.. L. C»a»*ei_u Beq- Waaae* Y. Sore*. Beq.. Tweu

i
c
: T. AHBae*. Beq.. Prewdent: Hoa.-B H. Bao.ro*, 

Wobkea*. Baq.. A. A. Dion. Beq. Secretary-Treaeurer. ITi
THE OTTAWA GAS COMPANY

T. Ah babe. Baq.. President : Jane» Maeuel. Beq.. Vice-President. J. Robeet* Allas. Esq.. D. Musrev. Beq.. Wabese Y. Sopee. Baq.. R. H. Haycoce. Beq.. 
A. A Dion. Beq." Secretary-Treasurer. D. R. Steen

!
»

-
I

S-
i- -

7

!H
,r 4

V

%■'

tl
i:

THE MONETARY TIMESMarch 10, 1916:
Ir

i

- c
l

1

V
a-

*



t
R

Volume 56.5- THE X0IEIA1T TIKESI 42

b
villages, aggregating « 103,800, have been dealt with; and 33 
rural municipalities have been authorized to borrow sums 
aggregating «zot.soo for the construction of roads. Five 
hundred and thirty-seven school districts have received per
mission to erect and furnish schools amounting to $1,626,93$; 
and 211 rural telephone companies have received authoriza
tion. aggregating «1.179.35°. *®r the purpose of constructing 
rural telephone systems. These make a total of 923 authoriza
tions to all classes of local authorities, with an aggregate 
authorization of «8,31/1,332 bonds.

MUNICIPAL BOND MARKET
T“

The Monetary Times’ Weekly Register of Municipal 
Activities aid Financing

1

\i

i
Walkerville, Ont.—Tenders are being called for an issue 

of «8,292 bonds.
Renfrew, Ont.—Tenders close to-day for an issue of «10,- 

467 5 per cent. 27 and 30-year bonds.
RedcIM, Alta—A by-law to borrow for current expenses 

from the Royal Bank has been passed.
•t. Lambert, Que.—Taxpayers ate to have an opportunity 

to vote on a by-law to borrow «200,000.
Maisonneuve, Que.—The pow.-r to borrow «600,000 for 20 

years has been granted by the provincial legislature.
} Trail, B.C.—A by-law asking permission to borrow

«10,000 at 6 per cent, against taxes, etc., «as been passed.
Point City, B-G.— i he council has d*< ided not to pur

chase «176,000 school bonds offered them to net 6)6 per cent.
Sydney, N.S.—The city’s bonded debt at December 31st 

amounted to « 1,406,000 ; the sinking funds total «314,153- 
Municipal assets stand at «1,824,430, and the liabilities at 
«1,706,000.

Albeml, B.C. An issue of «27,500 6 per cent, bonds of 
the city is" being handled by the Canadian Financiers Trust 
Company, Vancouver, the city’s fiscal agent;

Cochrane, OIK.—For the issue of «5,500 bonds the tenders 
were : C. H. Burgess A Company, Toronto, «5,119; Brent. 
Xoxon & Company, Toronto, «5,311 ; R. C. Matthews & Com
pany, Toronto, «5,143.50.

Hamilton, Ont.—The civic estimates of the 1916 revenue 
and expenditure are as follows. A tax rate of at mills is ex
pected to produce a total of «1,651.986. revenue being made 
up as follows Debenture rate, «118,90b ; general rate, «943,- 
089 ; separate school rate, «34.229 ; public school rate, *373.- 
812 ; collegiate institute rate, $72.007 ; technical school rate, 
•32,003; library board rate. «38,97°; parks board rate, *38.- /
970- Special rates- recommended by the board of control in
clude those of the Ihternational Harvester Company, five-Wnths 
mills; the Hamilton Steel and Iron Company, nine-tltaths 
mills, and the Manufacturers’ annex, one and two-tenth^Ai 

Outstanding taxes are as follows :—1912. $2°J^ ’Î'J» 
«41.593; «914. *1^.205; 19'S. «373.244-

The estimated expenditure for 1916 totals «2,640,456. Ut 
this amount «1,073,303 is charged to controllable expenditure 
and «1,567,153 to uncontrollable expenditure.

Vancouver, B.C.—Comptroller Baldwin’s report shows 
that the city’s capital assets, as represented by sundry pro
perties, general hospital advances, capital account advances 
on local improvements and taxes assessable for these better
ments, together with the staking fund assets, athount to 
«45,429,138, and arrears of taxes, water rates and various fees 
receivable bring the total up to «49.6i9.S2<^

In the liability statement appears an amount of «832,000 
treasury notes, but there is a sum of «300,816.03 in the re
serve fund toward meeting these notes.

The revenue surplus at the end of 1914 was «328,458, but 
the net deficit on the 1915 current account was *$6.099, and 
as this has been charged against the revenue surplus, that has 
been reduced to *272,359.

The deficit in 1915 on the general revenue was «137.016, 
but there was à surplus on the waterworks of «80,917, leaving 
the net deficit of «56,099.

Capital funds jhave been reduced by some «410,000 from 
the previous figure of «2,410,00a

Advances for expenditure on local improvements stand at 
*518.552. At the beginning of 191$ they stood at «1,623,000.

ills.

I
Windsor, Ont.—By-laws providing for tax exemption to 

Maxwell Motor Company, to purchase $ lot for railway 
switches, costing *1.500. and an expenditure of «15.000 on 
fire prevention appliances, have been carried.

Moncton, N.B.—The city is applying for provincial 
authority- to issue bonds for the following purposes :—sewers, 
«65,00c; pavement, *50,000 ; construction Of permanent side
walks, *10,0004 land and buildings, *22,060.

Truro, On March 6th the ratepayers voted on the
following expenditures:—(r) To retire bonds maturing August 
4th, 1916, *j5,000; (2) over-expenditure construction Willow 
Street school building, «7,600; (3) Wr-expenditure construc
tion sewers and drains, *1,100.

I
I 1

York ten, «ask.—The annual returns show that the city 
has assets totalling « 1,056,979. this being a surplus of «195,- 
659 over liabilities. The revenue account shows expenditures 
of *116,892 and income of *150,120. Bonds outstanding total 
*702.874, including «47.701 unsold.

British Columbia. In British Columbia, in the event of. a 
"* surplus appearing to the credit of the sinking fund in respect 

of any debt of the municipality, the council may pass a by
law reducing the levy for the succeeding year, or for any 

•number of succeeding years, so that no more will be collected 
than i< necessary. Before any such by-law takes effect, how- 

thé council must obtain the consent of the lieutenant- 
in council, and in doing so must set forth all the

_ _ _ _ _ _ J___ ,—Commissioner Yorath informed the
council that Sir Frederick Williams-Taylor, general manager 
of the Bank of Montreal, was prepared to assist the separate 
school board in their predicament provided he could be shown 
that the interests of the bank would be properly safeguarded. 
At the same time he ftated that the board should obtain such 
assistance from the bank which was previously financing its

-

account.
The only suggestion which the Commissioner could make 

to the general manager to secure any amount which might be 
advanced by his bank for the payment of interest was that 
the city pay' the receipts from separate school board tax levies 
to the bank instead of to the board until such time as the loan 
is fully paid off. -,

This suggestion appeared satisfactory, as far as the 
present payment of interest is concerned, but Sir Frederick 
Williams-Taylor requested to be informed that provision would 
or could be niade for the future payment of interest. He did 
not wish, by making payment of the interest now past due, 
to create a precedent whereby his bank might be expected to 
make further payments in the future.

Edmonton, Alta.—Mayor Henry, addressing the board of 
trade, used the following figures : The total debenture debt 
of Edjnonton, he said, was «26,150,811, made up as follows : 
General. «10.947.192: local improvements. «4,070.162 ; utili
ties. «9,650.878;; sinking fund, «2.161,394; net debt, *22,- 
506.394; school debt, *3,643.443.

A comparative table showed how the total debt mounted 
up in the past eight vears starting with «2.000.000 in iqoy. 
The civic debt increased too per cent, in 19*3, jumping from 
*11.972.802 to «22.251.790 in twelve months. At the time of 
the amalgamation F.dmonton took over «803.509, the St rath- 
con a debt The city has «4.052,952 invested in local im
provements. which includes sewers, water mains, plank and. 
concrete sidewalks and boulevards.

ever,1 governor
circumstances and show the nature of the investment which is 
returning-'to them the higher rate of interest.

Béskatdfwwan.—The following is a list of debenture appli
cations grafted by th? local government beard :—

Sçhool Districts.—Schiller, «800. Franz Hoebbel, Quin
ton ; White Heron, 81,200. Jas. Landie, Herrobert ; Keynote, 
*1,600. A. Zahn, Prussia. Spruce Lake;' *800. R. Bowes, 
Turtlefo/d ; Lecoq. «1,000. A. D. Legare, Lecoq ; Saltbum, 
*1,6009» W Gittins, Saltbum ; Grampion, *1,600. E. 
Brougham, Pennant ; Bratts Lake, 81,200. C. Slice, Box 422, 
Regink » .

Rural Telephone Companies.—Victor, *1,000, Section 22. 
J. H. Smith, Box 24, Nutana ; Marienthal. «13,000, Section 40. 
A. G. Vinge, Torquay.

Village.—Abbey, *1,000. J. E. Cairns, Abbey."
Saskatchewan.—The provincial locil government board 

since its inception have dealt with 71 authorizations to five 
cities—Moose Jaw. Regina, Saskatoon, Weybum and Swift 
Current—for various purposes aggregating «4,633,601.47- 
Thirty-six authorizations have been granted to 31 _ towns. 
Segregating *646,156.10 for water, «ewer, fire protection and 
■her public improvements ; 35 applications from as many
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CROWN LIFEThat the ratepayers, not the past civic administrations, 
were responsible for the rapid mounting up of the ipvic debt 
was demonstrated by the mayor, who stated that in May, - 
1914, when $8,000,000 was voted in money by-laws, out of 
a total of 19,000 burgesses controlling 41.650 véjtes only 1,300 
votes were cast.

To-day the current liabilities of Edmonton are $4,682,- 
484, made up of: School District No. 7, $1,020,000; separate 
school, $127,922; old treasury bills, $950,000; bills payable, 
$348,332; accounts payable, $200,000; library board, $38,- 
262; hospital board,«$ 17.000; Imperial Bank, $1,980,958.

These liabilities call for immediate payment, and, as the 
tax arrears are approximately $4,000,000, the mayor showed 
the brief and sufficient reason for the city to seek legislative 
authority to hold a tax sale.

i

We Prospered In 1916
In spite of the general experience the new applica
tions for Insurance in 1915 totalled $4,008,406 or 
the noteworthy increase of 16% over previous year. 

Your Policy in the Crown Life Insurance Company “ makes good " 
Our "estimates of profits" have been fully lived up to.

Le« eend yeu per 1616 *••#«*.

Crown Life Insurance Co.,Toronto
«

MUNICIPAL BONDS AWARDED

Pembroke County, Ont.—$30,000, to Messrs. A. E. Ames 
& Company, Toronto.

Man.—$115,000 to Messrs. W. A. MackenzieTi
A Company, Toronto.

Renfrew County, O nt. ■ > The Greenshields Monthly/ Review30,000 5 per cent. 10 instal-, 
ments. to Messrs. A. E. Ames & Company, Toronto.

Maisonneuve, Quo.—In addition to $200,000 bonds men
tioned last week another block of $105,000 was purchased by 
Messrs. Macneill A Young, Toronto.

.—The following is a list of bonds reported 
sold by the local government board:—

School District.—Bluebird, No. 3425, $400.
Rural Telephone Companies.—Cedoux, $3.000; Clover 

Hill, $7,000; Mount Forest, $7.000; Kaiser, $2,25a

1 A widely quoted publication, dealing With funda
mental conditions and their probable effect on business 
and securities in the future.
I With which is issued each month 44 Investment 
Suggestions,"' giving valuable information arid sugges
tions as to investment.
$ Sent free on request to investors.

GREENSHIELDS * COMPANY
Investment Bankers11 S ■

JLONDON, Eng.MONTREALCOBALT ORE BHIFMENTB

j The following are the shipments of ore, in pounds, from 
Cobalt Station for the week ended March 3rd, 1916:—

Peterson Lake Silver Mine (Seneca Superior Ore), 73.- 
400; Coniagas Mines, 61,268; Mining Corporation of Canada 
(Cobalt Lake Mine), 157.828; Mining Corporation of Canada 
(Townsite Citv Mine), 84.837. Dominion Reduction Com 
pany, 176,000. Total, 553.333 pounds, or 276.6 tons. .

The total shipments since January tst, 1916, are 
4,806.747 pound», or 2,403.3 tons.

no»

I

HAMILTON PROVIDENT AND LOAN SOCIETY

One of the oldest of the Ontario loan companies, the 
Hamilton Provident and Loan Society, presented its forty- 
fourth annual report to the shareholder on Monday. The 
net profits for the year amounted to $167,641 as compared 
with $163,770 a year ago. Dividends at the rate of 8 per 
cent per annum absorbed $96,000, and government, busi
ness and war taxes $6,193. To the reserve fund $60,000 was 
added, bringing that account up to $985,000, or over 82 per 
cent, of the paid-up capital, which stands at $1,200,000. To 
the contingent fund was transferred $5,448, and that rand 
now stands at $29,032. Mr. George Rutherford, the com
pany’s president, reported that notwithstanding the excep
tional conditions existing during thé war, the repayments 
by mortgagors had been very satisfactory.

Mr. D-, M. Cameron, for ----- .
comfonv/was appointed treasurer ast year in succession to 
Mr Cïmpbell Ferrie, deceased. Mr. Cameron has a thorough 
knowledge of the company’s affairs, and its strong position 
will undoubtedly be maintained under his management and 

4 the continued direction of a substantial board. The net value 
of mortgages held by the company is $4»*7°'°99 T“c *** 
maining assets are as follow: call loans on stocks, $12,271, 
Dominion, provincial and municipal debentures, $223,105 ; 
and cash on hand and in banks, $367,132. Office premises 
in Hamilton and Brandon are valued at $93,000. 1 he com
pany has savings deposits of $844.333 ; sterling debentures, 
$855,364 currency debentures, $508,807, and debenture 
stock, $372,786.

years accountant of the

V%'

The licenses of the Montreal-Canada and the Anglo- 
American fire insurance companies have been cancelled.
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CANADIAN FINANCIERS
TRUST COMPANY

Vancouver, B.C.Head Office
as Fiscal Agents for the

CITY OF ALBERN1, B.C • t
invite applications for

$15,000 OF 6% 90 YEARS ELECTRIC LIGHT, 
$12,500 OF 6% 20 YEARS WATERWORKS 
DEBENTURES OF THAT CITY.

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

Canadian Guaranty Trust Company
HEAD OFFICE, BRANDON -

«4
Lt.-Col. a. L. Young, 

Vice-Preaidant. 
Joh* R. Little, Managing Director.

How. Georgs W. Brown, William Ferguson, H. L. Adolph, 
K. O. Chappell, J. S. Maxwell, Jno. A. McDonald, 
G. S. Munso, Wm. Martin, M. P., John E. Smith, 
F. N. Darke, Alex. A. Cameron, D. A. Reesor.

Alex. C. Phaser, 
President.

Acta as Executor, Administrator, Trustee, Liquidator, 
and in any other fiduciary capacity.

1 I
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E arc prepared to purchase sho 
term, high" grade Muni 

cipal and Government Bonds.
W1

THE MONTREAL CITY AND DISTRICT SAVINGS
BANK

Notice is hereby given that a Dividend of Two Dollars 
per Share on the Capital Stock of this Institution has been 
declared and will be payable at its Head Office, in this City, 
on and after Saturday, the 1st of April next, to Shareholders of 
record at the close of business on the i$th day of March next.

By order of the Board.

MURRAY, MATHER i COMPANY
TorontoToronto Stock Exchange Bldg.

Montreal OMcet
A. P. LESPERANCE, N. B. Stark A Co.Manager.

Montreal, February net, 191b.

LIFE COMPANIES AND WAR LOANS
CANADIAN GENERAL ELECTRIC COMPANY, LIMITED

4L Discussing with The Monetary Times that part of the 
finance minister’s budget speech referring to life insurance 
companies, Mr J. B McKechnie. general manager of the . 
Manufacturers’ Life Insurance Company, Toronto», said mat 
the fairness of the principle under which no fun her tax is 
imposed on life insurance companies will be admitted by aJl. 
since the burden of such taxation.falls almost entirely on the 
policyholders, who represent the^hrifty portion of the com-
m unity. « ...

“1 do not think,” said Mr. McKechnie, “that there will 
be any great hardship in compelling the companies to invest 
certain portions of their funds in Dominion government 

’ securities, particularly if these are issued at as attractive 
rates as obtained with the recent war loan. That this will 
be the case seems to follow from the finance minister's re
ported statement referring to the fact that the companies 
will obtain investments yielding a most attractive interest __ 
return. It should be pointed out, however, that the prin
ciple of compelling life insurance companies to invest in a 
very limited class of securities is a very unwise one, in that 
the rates of interest may very often be quite low, and all 
the more so in view of the fact that an undue demand would 
be created for them by such legislation.

"The amounts of the recent war loan taken by the dit 
ferent Canadian companies will probably be sufficient to 
cover the amounts required to be held at the end of 1916 by 
the proposed act.”

ANNUAL GENERAL MEETING

Notice is hereby given that the Annual General Meeting 
of the Shareholders of the Canadian General Electric Com .

Limited, will be held at the Head Office of the Com
pany, corner King and Simcoe Streets, Toronto, on Wednes
day, March 22nd. 1916. at 12 o’clock noon, for the purpose 
of receiving the Annual Report of the Directors, the election , 
of Directors for the ensuing year, and for the transaction of 
any other business which may properly be brought before the 
meeting.

pany.

By order,
J. J. ASHWORTH.

Secretary.
Toronto, March 4th, 1916.

!DIVIDEND NOTICE 

CANADIAN GENERAL ELECTRIC COMPANY, LIMITED

Common Stock Dividend No. «7. H
Notice is hereby given that a Quarterly Dividend of iXX 

for the three months ending the thirty-first day of March. 
1916, being at the rate of jX per annum, has been declared 
on the Common Stock ot the Company.

— The Quebec bureau of statistics has issued a most com
prehensive statistical year book. The volume is divided into 
eight general parts as follows : 1. Chronological summary of 
the history of New France and more especially of the econo
mic life of the province of Quebec since Confederation.. 2. 
Colonization in the province of Quebec under French domina
tion ( 1608 to 1760I. 3. Description of the province. 4- Clim
atology. 5. Territory and population. 6. Government, ad
ministration. 7. Production, economic movement.. 8. Or- • 
g an i zed labor, insurance, mutual benefit associations., life 
rents, savings. Mr G. E. Marquis, head of the bureau, is. to 
be congratulated upon the production of the volume, which

Stock OlvMand No. M.Prefi
Notice is also given that a half-yearly Dividend of 3X .. 

for the six months ending the thirty-first day of March, 1916, 
being at the rate of 7% per annum, has been declared on the 
Preference Stock of the Company. , , , .

The above Dividends are payable on the first day of 
April, 1916, to Shareholders of record at the close of business 
on the fifteenth day of March, 1916.

By order of the Board.
J. J. ASHWORTH,

Secretary. will be frequently consulted.Toronto, March 4th, 1916.

4;

CONDENSED ADVERTISEMENTSPENMANS, LIMITED

Dividend Notice *a«rti.em,n.und«r this headir « arc accepted at the folk wine ret 
" Positions Wanted " advts. one cent per word each Insertion : Posi
tions Vacant." “Aeents or Aeenciea Wanted " advts tare cents per word 
each insertion : all other condensed advertisements, tinea cents per 
weed each insertion. A minimum charge et W ceets per interline will 

All condensed advts. are parable m advance ;

V
Notice is herebv given that a Dividend of one and one- 

half per cent, has been declared on the Preferred Shares of 
the capital stock of this Company, for the quarter ending 
April 10th. 1916. payable Mav 1st, 1916, to shareholders of 
record of April 20th. 1916. also a Dividend of one per cent, 
on the Common Shares of the capital stock of This Company 
for the quarter ending April 30th, 1916, payable May 1 $th. 
iqi6, to shareholder* of record of Mav 5th. iqi©.

By order of the Board.

• be made in each case. 
90% extra if charged. J-

CALCARY AGENCY.—A British Life Insurance Company 
of high standing invites applications for,its General Agency 

; ( for the City of Calgary. Box 46$, The Monetary Times, Tor
onto.

C B ROBINSON.
Secretary-T reasurer. WANTED.—Young man accustomed to selling financial 

securities. Apply Box 463, The Monetary Times.Montreal. March 6th. 1916.

4.

DIVIDENDS AND NOTICES

1 S

I

r •

r

1



c
■

Volume 56.% THE XOIETABY TIMES• 46

».«
CANADIAN SECURITIES IN LONDON WeB. r»md PEsavaav IStu Figures from The Canadian OaaaUa"

lba* caaru
Trust A Loan of Canada Utl paidl. lie.*.*

Do. 4% stock, »o* ,

h at tKiru (ir' Ml tarn *m 1 am
tales

Canada. 19AM4. 34%. Tit. ». 1. •
Do.. ism.3%. ea. at. Tit. 1

rreslarlal

i Winnipeg. I*aa. 4%. *i. *t

la*» l earAt
Calgary and Edmonton Land. ISa. 3d.. I*a. *d. 
Canada Company. IS. lift. ISA 
Canada North-West Land. M 
Canadian Northern ft air la Lands.
Canadian Wheat Lands, la. 3fd *
Hudson’s Bay. SA. I. A. A 

Do.. t% pref- Ms. Id.. Ta. Sd.
Southern Alberta land. Is. Sd.

Do.. «% deb. stock. SI*
Do.. •% deb. slock. 21*

Western Canada Land. la. 7td. 
us. « deb. stock. SS*

CABABSA* BASE*
Bank of British North America. 624*
^IKnk^cLS^lfM

BAILWAt»
Alberta A Ot. Waterways 3% 1st

Do..
Do.. ISI4-IS. 
Do.. I MASS 
Do.. \ms. 3%

Ltd.. Ms
i

:..Mt
<%.***-Alberta. I 

Do.. I M2.
Do- isa.
De. 1234 

British Columbia. l»«l. 
Do. 1*41.
Do.. I SIT.

Manitoba. 1*22.
Do . I 
Do.. IS4T. 4%. ST*
Do.. 1*4». 4%. 7». 1 , 
Do. 1*80 stock. 4%. 10 
Do . IMS. ♦*%. TT*

A looms Cent. Terminals-9% bond». SO*
Atlantic A Northwest. bonds. Ml 
Atlantic A St Lawrence. S% shams. IMP 
Buffalo A Lake Huron. 1st mort. *1%

Do.. 2nd mort. 34% bonds Ml). I
Do., ord. shares. ». Vv 1 __.

Calgary A Edmonton. 4% deb. Stock, T»t
Canada Atlantic. 4% gold boaMN ___ ,
Canadian Northern. 4% I Man.) guar. boods.M*_ 

Do.. 4 u lOntano Division) 1st mort, bonds. 
Do.. 4% deb. stock. S3)* 1. A i

I guar, stock, w
#*

ira?.iuvâl.cN.1 wit*

St: a.’'*" ■BCnUIMM
\Acadia Sugar. 4a.

Ames* Hoidsn-McC ready. 8%
Asbestos and Aabestic. Ils.*
Asbestos Corporation, ord.. *4. S 

Do., pref. M. A 
Do- SL 1st mon. bonds. TM*

Belding Paul A Corticeili.*%debs.. Ml*
Bell Telephone. *% bonds, 1*9.1 
British Columbia Breweries. S%

I British Columbia Electric. 4* v deb. stock. Ml 
Do- 4% pref. ord. stock. 27*. T

I*0.1 4f to OCoS . •N’l
Do- 44% Vancouver debs . S4l 
Do- 2% pref. stASL. *7f 

British Columbia TOepbone. «% pref- 
Do . 4l% Ash. stock. M|*

Calgary Brewing. * \ bond 
Calgary Poser, S h bonds. 7f*
Camp Bird. ThSd.. T»d . 3d. 4ld 
Canada Cement, ord . (W
aacaS'Lffi.ur ,.

ip. S% deb. stock. T»*d* 
Canadian car and Foundry. SÏ*

Do- 7% prof, stock. SB. I. *1 
Uo..S%debe-«L*|.Ll 

Canadian Cotton. « bonde. 771 
Canadian General Electric, ord- IIS. 1 

Do.. T h pref stock. I I3f

Canadian Steel Foundries. S% let mort- M. 1 
Canadian Western Lumber, ft deb. stock. M* 

Sid.*
. i Do. *% income stock. 1^

. Canadian Wes. Natural Gas. 5% deb 
Casey CobaM. 4s. Sd- lltd. Sd- Sid.

,*%. Sfl*
.4%

794*

De-*%(
Do- 4% Land Grant 
Do . Alberts. 4% deb. stock. I

Nova Scotia. 1*42. 34%. to Do.,IM4.3t%.*5^1.LTl

°r-45vînv‘
Go. 1*434». 4*>. Ml 

Quebec. MIL <1%.
oSi. ÎS; itsu.sti
£ ISaMsfL.i

Saskatchewan. 1*40. 4%. Hi. 4
Do- MM 4%. «Of 
Do- ISIS. «1%. ST. 1 
Do . 1*1. stock. 4%. rSi. S 
Do- ISM. 4i%. M

Do- Saskatchewan. 4% deb. stock. S2*
. *1% stock, as*

Do-, ft income deb. stock. Ml. 71 
111 Do!! Manitoba. 4% deb. stock. M»*

Do.. ISM. «%. Mi. 1 
Do. 3% notes. ISIS. Mi 
Do- ISIS. «%. SI*

3£:::S£Szà!££:Sî~ï£. ■

.nndian Northern Pacific. 4% stock. •»
f C*wk1 .Sn^Nwthi'r^Qiwtec «%deh Stoch*1j* J

C«md»n 5-r^ W«tojÿKdjb Mock. Mi

Do- 4% deb. stock. M. 2i Â *1

Do- rTnotes. 1*1. 7». SM ___
Central Ontario, ft 1st mort, tends. Ml 
Detroit. Grand Haven, equip, ft bonds.

Do- con. mort 8 «-tends *M 
Dominion Atlantic 4% 1st deb. stock. 77 

Do- 4% 2nd deb. stock. SS*
Duluth. Winnipeg. 4% defe stock. 4li 
Edmonton. Dun vegan A B.C.. fLdtestock. M* 
Grand Trunk Pact Ac. 2% guar, bonds. 7I|*|| Do.. 4% bonds (Prairie) A. gel. 71 

I Superiorl. 7»
Do.. 43 deb. stock. Ml. 1. 4. *
Do , 4% bonds (B Mountain). ST*
Do .» V notes. 91. l)__  ___
Do- Branch Unes. IMS. 4% bonds. SI*
Do- do- 1*8042. 4% tends. Ilf 

Grand Trunk. «% 2nd 
Do., »% deb stock 
Do- 4 v deb. stock _
Do.. Orant Western. * «• deb. stock. M 
Do Wellington. Grey A Bruce. 7% bonds. 1034*
Do- *% notes. »7l 
Do.. *1% notoSL.IMg.tM L L 71 
Do., do- MM. «717 1.1 
Do .4 - guar, stock. Sll. 2. 3, 2i 
Do .*% 1st pref. stock. M. *17 

i jr De.. * „ 2nd pref. stock. *1, Mi. ti. l|
S ~ Do- 4% Srd pref. stock. 27*. 1. *. 7|

X: Do- ord. stock. III. IlftM ___
v Grand Trunk Junction. 2% mort, bonds Ml*

Grand Trunk Western 4 V 1st mort-S*i*
Do., do- dollar bonds. 72. it 3 

Great Northern of Canada. 4% tends. M*
Manitoba South-Western • V bond». Mr 

innéspohs. St. Paul ASault Ste Marie.4% 1st mort 
bands. MB*

Do. 1st
Do.! 2nd mart. 4% hoods 
Do-7% pref..» ML I4L

> Do- 19*484. DoI
*1*

ISO*
. 1. 2

i- - 73-

: Ca

' Ca■nnlrtMU
Calgary ISM-42 4l%. Ml 

Do. IMS-37. 41%. S2*
Do . 1*23-44. $%. *2 

Edmonton. 1*14-4*. 5%. M* Do
4l V. 7S 
4l%.M.*l|*3vr

Do.. 1*7-4*
Do- l*l*-*l.
Do.. IMH2.
Do 1*23-33.
Do . IS2S-M. 4%. *!•

Greater Winnipeg. 1*4. 4t%. *24*
"-"-~-iiîtoî^ûvîjis»4L*%.*

Medicine Hat. MB4-S4. $%. «2* 
Moncton. I22L 4%.
Montreal *%.3Sl *

Do IMS. 4%. Ml*
Do. M42.lfb.7S 
Do- IMKAD. 4%. M. I. Ml. i 
Do. ISt. Louis). 4l%. M*
Do. 1*112-4*%. M l. M 

Moose Jew. IMS») . 41%. SI*
Do- 1*1-*.*%. asi. H

Bew Westminster. 1*182. *4%. 77 
Do 1*4383. 5%. »l| --7
Beth Vancouver. MM. ft. Ml* / 
Do- 1*1. *1%. *1*

to-
C8( . I

Do .
. stock. 5a*. ». 1. »

Cedar Rapids. S% bonds. M
! Do- ord- 74. è
Cockshutt Plow. 7% pref- Ml*
Columbia Western Lumber. *1% pref- Ils. Sd.*

Do. 4% tends (LakeMl* «

ir
i

Dominion Cotton. *1% let mort. date.. Mf* 
Dominion Iron A Steel, ft cone, bonds. 72* 
Dominion Steel, ordinary. Mi. *4. *|. *1 

Do . S% pref.. 78*
Do- S V notes. Ml. 1 1 __

Electrical Development of Ontario. •% debs.. **t. # 
Forest Mills of B. Columbia. 1* deb. stock. I* 
Imperial Tobacco. 17a. Sd. Sd.

Do . «% pref- IBs Sd- IS*d .
Kaministiquia Power. 121.

Do.. *% «old banda. SL 1. L I 
Lake of the Woods Millint- prsf.. Ill|*

, I Lake Superior Paper. S% gold bonds. SOI. M 
i Lake Superior, common. 34*

S% gold bonds. Mil 
5% income bonds, as*

Le Hoi. No. L Ils Sd . 7ld ..
Moline Plow. 7% pref.. ISM. I 
Mond Nictel 7% pref— 23s. Sd- 

Do- 7% non- com. pref- Sis. Si- la.
Do . ord .Mb. ltd-3d- Is .Ms 71d.
Do.. St. deb stack. Ml 
Do.. *% deb. stock. I«S*

Montreal Cotton. 1% date- Mi*
Montreal Ught. Ac ordL.24Sxd*

Itoi*dequip
‘TILL 1.1

'
'

l”4l%.*0*t Do- IS*-*. 4%.
Point Grey. IMS SI 

Do . 1*8*82 5%. *S* ^
Pert Arthur. ISM-41. 4t%. S* 

Do- 1982-42. 5%. Mi. ML*. * 
Prince Albert. ISM. 44%. Tiff

Do . ISIS. 4l% IMP 
DO- ISÉ2. 34%.%J*
Do . 1M1. 4 V . M*
Do- MM. 4l%. *3 

Regina. 1*2*81. «1%. *1*
Do.. 1*43-43 5%. Mi 
Do . 1*2*8 *% *

St. Catharine». 4%. SS*
St. John. NB- IM%4%. M*

Do . 1*4S-4IJ%. 7S*n i 
Saskatoon. I SSL 5%. SI 

Do. ism. 44%. aar
gt-,sx A-s .

■"-I

Do .
Do.

12s

i.*

mart. 4% banda. Ml. L 11. 1
lM^SLSI.I

Do
«I Do- 4l% bonds. B4*

Montreal Street Railway. 4l *> date- S4l*
Do . (IMS). *4)* _

Montreal Water. Ac- 4l% prior lien. Sll*
Nova Scotia Steel. 5% bonde. SI. M 

Do., ordinary. IKf*
Ogilvie Flour Mills. IS4l*
Penmans. «% gold bonds^ST*
Price Bros. 5% bonds. 7M*
Riordan Pulp. 7% pref . 7>i*

Do . 4% let. mort. dabs. *•
Robert Simpson Co- i% pref- TSl*

Do-1% bends. *7|*
Shawinigan Power. flM. 1341. 7. *1 

5% bond». 14S1.1.1, 1 
Do-41% dab. stock. *84* .

I Spanish River Pulp. 4%. 1st mort, bonds. 4SI* 
Steel of Canada. S% tends. Ml 

Do- TV pref.. Mi*
Do., ordinary. 3M*

Toronto Power.4l% deb. stock. St*
Do.. 4l% cons, stock. M**

Toronto Railway. *1% bonds. M*
Tough Oakes Gold. 12». Sd- 11s.
Vancouver Power. 4*% Mock. *4f 

• ' West Kootenay Power. S% bonds. *4* 
Winnipeg Electric. 44% deb. stock. 771*
* Latest

Do
Nakusp A Slocan. 4% bonds. *1____
New Brunswick. 1st mort, fffcbonds. 97lxd. 1 

Do- 4% deb. stock. 7*4. M. 7*
Ontario A Quebec. 5% deb. Stock. Ill 1 

Do- shares. Si*. «%. 10». Ml. M*4. I*
Pacific Ot. Eastern. «4% deb. stock. *4 
Qu'Appelle and Long Lake. 4% deb. stock. Mi* 
Quebec A Lake St. John. 4% stock. Mf 
Quebec Central. 41> deb. stock. Mff 

Do- «% 2nd deb. stock. 471*
Do-3% 3rd mort, bonds, 97*
Do., stock. Mi*

St. John A Quebec. 4% deb. stock. »af 
St. Lawrence A Ottawa. 4% bond». 7f 
Temiscouata. 3% prior lien tends.**

Do- 5% committee certificates. S3*
Toronto. Grey A Bruce. 4 1 tends. 7*f 
White Pass and Yukon. S% deb. stock. *4)* 
Wisconsin Central 4 V refunding tends.*»!. 1.1. i 

Do , 4% 1st mort, bonds. Ml*

3*

'South Vancouver. I ML *%. 7* 
Do .1961. 4 .SI 

Toronto. Ill»-20. 5%. Ml* 
4%.Mf t 
4%,. Mi*

Do. 1922-2»
Do.. 1*19-21 
Do 1929
Dp!! 15*8. 4%. 7T|. L 4. »
Do I9M. 4i%. M|. U 

Vancouver. 1*81 4%. 77*
Do . 1*32. 4%. 70 
Do . 1936-47. 4%,. 75*
Do . 1947 49. 4%. TOT 
Do.. l«te 1-2- 4%. 724- 
Do.. IMS. 41%. SI* -
Do- 1*2* 33 41 924*__ A

Vancouver and District. IM4, 44%. 7S. F 
Victoria. 1982. 4%. SI*

Do . 19288» 4%. SI 
Do . 1982. 44%. *74*

West mount 1964. 4%. S4*
Winnipeg. Ill*-*,«%. 73*

*»* :
-v Do.

%:
! * f- LB AN CBMP AMIES

. ord- Sa.*British Empire Trust, pref 
Do- S% cum. pref.. fit. Sd.* 

Investment Corpora turn'of Canada. 904* 
Do. 4l% dab. stock. Ml*

Trust A Loan of Canada (£S paid). S|* 
Do.(t3paid».S»B.ed.*

JI
;

I I
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The Northern Assurance Company, Ltd.
of London, Eh?.

Canadian Branch, 8S Notre Dame St. West, MONTREAL
$41.616,000Accumulated Funds, 1914 ...

Applications for Agencies solicited in unrepresented districts
,r. Svpt- K. P. PSAesoe. Act. Hoot. W. True, Man. for Can.O. B.

(FIRM)
BRITISH CROWN ASSURANCE

Corporation, Limited
OF GLASGOW, SCOTLAND

The Right Hon. 1. Parker Smith. Pres. D. W Maclennsh. Gen Mgr. 
Head Office Canadian Branch-TRADER8 BANK BLDO. TORONTO 

A. C. Stephenson. Manager
Liberal Contracts to Agent, in Unrepresented Districts

:- i

Live OPPORTUNITIES are OPEN 
for AGENTS who CAN DELIVER

Men capable not only of writing applications but 
of collecting ihe premiums, are always welcome 
to our forces and can be advantageously placed.

Union Mutual Life Insurance Co.
Portland, Mala#

HBNRI B. MORIN. SopeaneeeARTHUR L BATES. Pweanwt.:z ^^^^rtc^^.îrr.osBPH.
Manager. M McOill Building. Montrent.
For Agencies ia Western Ontario. aerirto B. J^ATKIN SON 

. 107 Manning Chambers.71 Oueen St. West. Toronto

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Pire Office

Head OWee ter Canada MONTREAL
4. O. BORTHWICK. Manager V

MUNTZ * BEATTY Resident Agents
Temple Bldg . Bay St..TORONTO Telephone Main SSAC7

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

• Aj^ly WILUAM Sun-H, Managing Director
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Canada Life Facts. ti opuiar
Canada Life agents wrote Si,000,000 

more business in Canada in 1915 than in 
the previous year.

The Canada Life paid policyholders in 
1915 $7,822 201, this being over $3,000,000 
in excess of the similar payments of any 
previous year, and policyholders' dividends 
being the chief item.

The Canada Life Income in 1915, 
$9t333.623.i9. was the greatest in the 
Company’s history.

The Surplus earned was $1,480,866.

, The Cash Dividends paid policyholders 
m 1915 were over $2,800,000.

Public favor has made Nineteen Hundred 
and Fifteen a record year for the Sun Life 
of Canada.

Canadian Business issued and paid for 
was larger by $1,746,961 than in any pre
vious year in the Company's history.\

Total business issued and paid for was 
amount ever issued$34,873,851—the largetif 

by any Canadian life Jrompany.I
Assurances in force at December 31st 

last totalled $257,404,160—much the largest 
amount carried by any Canadian life 
company.

A Sun Life of Canada policy is a safe 
and profitable policy to buy and to hold.

3

1

SUN LlFE^fesraAHCB
GAN

Head Office^ Montreal
AMHERBERT C. COX,

President and General Manager.

-

WESTERN INCORPORATEDIttl
FIRE AN* MARINEASSURANCE COMPANY

over S S 00Assets..................... =.................................
Losses paid since organization .. .... «I 000 000 00

•NT», •■!.«
C. C FOSTER 

Secretary
W. B. MEIKLB.

Vice-President and General Manager
W. R. BROCK. 

President

I I

hk
..
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INDEX NUMBERS OF COMMODITIESBUILDING PERMITS COMPAREDv't
. Noli

4* dbpaktment op labour

PlOURBSi '
mut . ja»vap\ 

IW6 IMS
Dec. Jan.Jan.y DBPAKTMBNT OP LABOUR 

PIOURBS)
1618 ■ IMS IMS

f
1. Oaiiaa aw Pi imt msm i , w.w

176 • . 166 S
160.7 1*118.7

li1s" N tv a Scotia
Sydney ..........
Halifax ...

182.9
1*4.6

J.Nil.........  3.0UO
......... MJMU W(MM o

161.7

<L- AR.............7J»7. 00St.John... tot.v_______ JM*i
Cattle and bocf... v • 
Hogs and

307.4
176.6

3 .:»*'• 316.3V ' !3 MO

61.S4S
0.3*0
Nil

174.14»
1.WO

Nil

- :144.4IMSUu 171.1leS.4
3*e
166.0
198 7

146.»33.6*0*

' 90.000

27.804
Nil
18.000

«IJ-il

........Quebec 
Three Rivers SU6.3

166.6
166.6

178.6.1
178.6
176.6All.. 6

III Deem 
IV. Pieet

.t. Nil
ISIS
Mb
1*6.6

141.6 
WO
144.6

!S:tt
MU.li

«........*»• *(■............... 3Outre mount ...
Leagued...............

Owiaatu
Ottawa .............
Smith’s Palls 
Brocket lie

*4' eV*'eNilNilNil
AH

44.295 13.925 3o-• V. Oraea
(A) Fruits and 
Presh fruits, native.. 
Preeh fruits, for 
Dried fruits........

:
166 3 110 3
100 7 
146 8 166.8

'
106 1 101.1 
M.6 114.8

1*0.6 1*7.4
121.8 116.6
147.6 191.8
198.6 11S.»
137.4 196.4

Ml 
102 3

NilNil 1Ni-y
Nil I

So
jes

liw 96.4IU>
I. 146 1I.2. 4

96.4Nil ,:iNil sBelleville . I.P«1 108.1
M6.8

?
3 ..1147234.747IK'. 1«Toronto ...

St. Ca 
Niagara Pall»

IS. M* # # # # • « #«#•♦•••••••*•••*4JBS7IT *raJ M. IM 3 
166.4 
1*6.4
166.4
148.4

10............4*9 -
4 4.744k 

Nil :

M
re

«w Tea.HenlMe. 1.161 5
NilNilNil 15t
1.796

11><6
3.RKP

AM.6.0*4ISOA H*1 II. -I 160.7 141.8 
196.1 181.1 
*6.1

VI. Li»NilI sGuelph s.-edt 1.30" 111 X 
161.0 
167.6

«1.674SJ *4 I1. 3
i.1.376 390.6 148 1 

166 .6 1.13 2
116.7 m.i
MS.6 191.1

1»MM .... i"T11.660 7.1lu. 231 166.1infcmw IIILM 186.6
176.0

21*0?3:»"Ml.1 *All ...17.716*4 JOWi I

:«s!
967.1 907.6 
171.8 M6.6 
186.4 146.»
166.1 176.1

VII. 13.1 H4■4#:» H idee end IT" 2page# • • • e e e e~e e - 4North Bay..
Cobalt...........
Hailey bury

14.606»

üé»
Nil Mil3

1*6.411
%

......I "!i

...... I

...... j , ...M..W>

■: » ....".uu> AS............
1S«1.466 VIII. Meraia 1 Ml 3US.6 

90.6 
114.9 
167.7

1*7.8
270.6
114.6 
176.8

11Port Arthur . 
Port William

MABtTOaA

2.1»2.4*0 184.0« MM••••#••••»#•••* 1014.1 111.1aeeaeaaeleealeeaee 33w,MM..........
. Panifia»....

...... An............
■ St IX Pern. met 196.*139 7

• fm.—..........U 6SJIM 76* .
181.6
176.6
119.0
1*4
Ml I

«Regina

Swift Current
Yorhton .........
Batrvan ,....

Aiesara: ,

! - Ï.ÇS3.2X1 1*9.6114.6inNil
Nil< ■ X. 1*- 7176.6

196.6
166.7

14Nil 10* l• •eueaa mMb 149.6HP ••••••••••••
»*••••••#••••#• 11mob

- Nul'

15.67*

«.*4011.600 10.1It 144 1l'
Ali ...........'"Hi*""•6*MndKrme Hat 

Lethbridge . 
Maçl^od 
Red Deer ....

140.7XI. 1 1*4.9
176.6 
104.0 
10 1
142.6 
961.9

1*4.8
170.1 
104 0 
1».S 
148.6
867.1

'V*<v*- 114.9a••••••••••••*’
Nil 78.12Nil TabU cut 1er...... 129.1«

191.618
All l».lMNelson .... 

Vernon ... XII
XIII. 09.1< 979 1 

194.0 
188.1 
10.7

4 4...........Nil...y::.;:. 8 2 134.04JI 10.4 
M3.8

7New W, 117AnKerri sdale 
North Van
South Vancouver-..........
Victoria..............
Nanaimo...........
Oak Bay ------
Prince Rupert

t 1. 171.0 MS. 4 WI6.M7 An

m
.Visa-

10*190
1l.-W :. fruits, vegetables, etc. One line ofNil off the• FiveNilNil

Vs

• ll
OCX EXCHANGE—UNLISTED SECURITIESMONTREAL

OraWiÎ
Par Sales

Value
Vi a.

» 88....... peM. »
.100< ! >Porcupine Crowe Mines. Ltd.
‘100

100.-peel.
100 0urnCarp.* .........pruf.

... b*jfl ■7" Mexican Northern Power. ................

Mexican Mahogany A Rubber Carp.

Moot. Tramway â Power Co..............
National Brick ...........................................

Sherbrooke Railway A Power Co ...

Western Can. Power ........................
Waya^amack Pulp A Paper Co-------

IM
British Can. Canner». Ltd

C”,f*........... .....................

100
100

*0•v. ino;
12I •*•* l«0
72100

0Can. Light A Power...
’ft. k 100100

Cm. Coal A Coke ... 0100 ....

lue I so
17*00 100

fc J u» »100
"l100Dsmiaion Glass Co-, Ltd.

I ...

»
-

i.

#

3075
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BRITISH AMERICA
ASSURANCE COMPANY (,155b1tiffi,e) 1 

Head Office, TORONTO

SIMPLICITY FIRST
i

is about as important in your life assurance as 
“Safety First, because a contract that is not 

y not be safe for TOUTsimple to understandBOARD OF DIRECTORS t
W. ». MB1KLB.

particular purpe
W. *. BROCK. PniHut

The life assurance policy of the future must be 
an attractive and exactly worded contract, but 

V above til CLEAR and SIMPLE — the new 
policy standard as set by 1 , ,

i. G BO A. MORROW 
AUGUSTUS MYBRS 
LT. COL. FRRDRJtiC NICHOLLS 

' JAMBS KBRR OSBORNS 
COL. SIR HBNRT PBLLATT. 

C.V.O.
R WOOD

MOST. B1CKBRDI KB. M.P. 
H. C. COX
D. B. HANNA
JOHN HOSKIN. K.C-. LL.D.
ALBX LAIRD
Z- A- LASH. K.C.. LL.D.

MJW _
The Sovereign Life Assurance Co. 

of Winnipeg
B. P GARROW.W. R. MBIKLB.

Over
HLi l-

THE DOMINION OF CANADA
GUARANTEE &. ACCIDENT INS. CO. Atlas Assurance Co., Limited

OF LONDON, ENGLANDPlats Glass
?buatasss in tbs RB10N OP OEOBOB 111.The ««urea show Itsand tbstTbs Oldest lielTl At tbs

KINO OBOROB «V.
KINO WILLIAM IV.
OU BSN VICTORIA 
BIRO BDWARD VII.

PI KIRO OBOROB V.
tier DBCHMBBR. ISM

Is additise tbs Com peer bas e Subscribed Capital oI Bisses 
Doltsrs lot which 11 **.*» Is paid up).

asewts wauled-lu unrepresented dMrtrts.
Head Office for Canada, 179 St. James SL, MONTREAL

MATTHEW C. HINSHAW, Branch Manager 4 '

• mjm -
rf-4J1MM

1S.IM.SM
COMMERCIAL UNION ASSURANCE CO. IS.SSL4SS 41.4M.MS

LIMITED. OP LOR DON. ^B N G LAS D
PBldCOLMMIS

IMS OS
Tutsi "là1

JAB. MoOBBOOS. Stm w<
and County of YorkterOBO. R. HARO RAPT. Oansral

S

Waterloo Mutual Fire Insurance Company
m 1«M

Head Office Waterloo. Ont
Total Assets list December, 1915 
Policies in force ie Western Ontario, over

OBOROB DIBBBL.
L. W SHUH.

UNION
ASSURANCE SOCIETY

Est

$808,244.00
30,00a 00

ALLAN BOWMAN. Vice-President. 
BYRON B. BBCHTBL I

1

limited
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch
T. L. MORR1SEY, Resident Manager

North-West Branch
» THOS. BRUCE, Branch Manager 

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

A Montreal

Winnipeg *

TORONTO
I

! '■

Economical Mutual Fire Ins. Co. of Berlin Stjn Fire POUNDBD A.D. Ill»
, BBTABie

OLDEST INSURANCE CO. IN THE WORLD
Toronto

CASH AND MUTUAL SYSTEMS 
Total Assets, $725,000> Amount op Risk, 82^000.000

Government Deposit, 850,000
OBO. O. H LANG 

Vice Proeldoat

THE

LYMAN ROOT. ManasrrW. H. SCHMALZ. 
Msr.-SecmtsnrJOHN PBNNBLL. 4. -

!

The LONDON ASSURANCEVOrders for the new issue of H. M. P. Bcfcardt's

Manual of Canadian Banking
- $2.50

Head Office. Canada Branch. MONTREAL 
TeSal Pends 

established A.D. 11».
Toronto Agents .

<

PIPE RISKS accepted at current rate# 

8. Bruce Harman. 1» Wellington St. BeetTimes Printing Company, Tarent*. Ont.The
;

■ ■
/i

i

THE LAW UNION * ROCK INSURANCE CO- Limited
of LONDON

*-*• PlR^s^d ACCIDENT R.SKSAcceptrd ^
_____dian Head Offloe 17 Bearer Hell. Montreal
Asents wanted In un re presented towns in Canada.

J. E. E. DICKSON,
Csnsdisn-M stiAger

I

IAccident Department

■ A
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TRADE OF CANADA BY COUNTRIES <1I
1WB.1

!
Sava* Mom» Mm»» OctowI-

■■■f w Olio— 1*151*141*15iwll
Ri»omImport»

in.K6.79t
3.7M.S11

315*1

»I.1 4»4*1»>
eiiKO

uumer
im.uu
UdN

«'-'MriHth fimpsrr. 17*1tRnex 
l.nw 4SI

.15 315

5.R1.S41
67.71»

274:1*1
t*.'07

74» 47t 
ll.wflO 
16,047

111.644
11.114 7 MBUnited Kingdom

II»
«1(84 

3.713 «71 
86.648

*.734

UB '39.0*6 
3.1» !»

35.886 
106*1 
306(01

6.47» 
1.4» 4.3

57.887 
» >14 
337 640
*6.7» 

3.848 7*7 
1.173.861

6.877Britiih*Afr5ca S' 36 819«.*» 30I.9H........88*8
— **»"'

to188*6
I 666LU6.... 4J1*6. 

1.511 708 
331.7» 

5*6*4 
411.760

I *8561 l*456*.79t 

'61.887

111.Went........................
British Bast Indies

“ Guiana -----
. Honduras 

West Indies 
SUL.........

Gibraltar ,.............
Hon* Kon* ................
Malta ..........................
Newfoundland ....
New Zealand --------
Other British Empire 

Totals. British Empire.

53411
44.417 84.371 1.146

I.OLSM
773.7*

.........--Ü1 ,

954.033
UMI

1*7 190 ■1.017.4»
118 830•! S-S

11 •• 3». ne 
to.?» 
17.7*
74*6
37.7»

878.176
444.7»

" 383.684S4VT71 -J 
*7.044

......... si*i

.....ini»
334.»!

240.4»

>» I...........««
»44 1502ie>e 4*6»

683
758 445 

1*1.313 
14 581 

71.613.571

JMBMg-si‘off
r>

1.110.647
1.378 1.............. A-....
« m \ ' 8.631.761

474 4.4161.413
1*488*8 O 1*3*471..... .......

SO. I

1*1.1* 1471*8

17*4
453.454

886*61 «41.65H194 422
4$ ...........» *i "

M-”l ............88.088"»TB48...
st 0*2

5.448

3W.1»« »• 3.44112:9182Argentine Republic 
AiÂtna-Hungary . ... 
Azores and Madeira Is.

••is
33.067

411.683

».*3 6,3441.W7
2.516.075 

114. 7KI
1,781.717

5». 158485 847nV 31.887
IBB.1M
«346
30>*
stAmo
54.463

1«.41.8» *2111Brasil ... ..........................
Central American States

1*11.743 411.211«.0»
71.1*

815.1»
11*1tiltr.eui

114.1*

110 401nan
11.871

S56.ni
531.587

8» 30

V&Î5
"" 75.465 *233

27.564
1153

10.3»
Chile .. 41.013•ft 317*6W.3I6

307.4» 19....
. ' Denmark .... .

£?chWB.,hSS.
Dutch Guiana

2.883 10'1 2W 678.4»9714»r 719 114.741 
37.*1 
17*1 
34*8 

30.108.4» 
4# 

«*3

S&4Ü 
15.141 
1.4* 

«.900.884 
373.8»

It. 7* 
*.187..... MW” a tw

2 9533 .......... ».ué'

3477*5

155........... ».«8"r. 97............. 8*8 " 896*1» 1» 1.7»88*8*4

* ....

42 i 
Sis

£ ........... st.ne.................... ïéi

1.187 1475.5»313 7*81828Egypt 3."I I»til 3147.484
74 11*6 

8.1*1.665 
9*8 

55 794 
4.0* 

1.507.218

Branch Africa...........
French West Indies

...............Vi* 14.844 Î8888»j. *gg :fc*e
132.8»......... 78*6** 6.3* j9.8»8

■41 hat"17847634»Hawaii E ,ffiS......... 70*4................Mtf
34.444

Hayti. 
Half.. 156

«06362 75
S»1 417.070

83.776 
4.766.7»

576*6 
66.4*

v- 47,437
81.414

78.413
12.8»
19.811

— 1.3»34»205781.8» 433Miquelon and St. Pierre
Netherlands .
Norway ... .

1.1*473
373*8

-

» i.W184.1»
211.781 36*7: 157 ■8*1 ■27.346

..........» 042 '
*113

'"""'18*7 '

■ 7.176 6»............**' 491tr 74»4"--1' 11.7* 

.........114*7

29 ni,' 
385.887 
7768» 
36411

5.18771176175 337 1» 
*014 
46.8»

Philippine Islands 
Porto Nice . ...

Africa

61*6 M*l .....
1*4» 1

»! 8 '
.........uiu

8148mise

25
- : 3.740

7*8I. 11471Wl

,.iE " Ï.786Ü*"it: 1.57 1261*
1*1.1* 

*1* 
3168* 
111.4» 

1.846 7» 
41.4» 

1» 460 152

192............3*815« 44»2 70180124 . orII 3.8676878
19.140

I s 2. 1*8»
38.541

8744»

ML413.7*
3*8»

610,213 F 11*3.4*
1 *440

»r* 
«601» 
168* 

75.825 128

1467»
14.174
4.787

6*6*S
Switrerland 152 ”4SS"-*:«

W*6
251.406673

“rsS «66114.507 456 
32.857tS5

»
I 1,3167*United States

Alasha...............
Ill1 5.47* 116*70.•t 19 ».wo""* 'w I am rnm

' 81*74»'' 864*478 <**«*«

I- «1
#471

191*8I 437134.1* 6871«. ■2.901
Otherforeiae countries ...

78.767.1»
6».1*781*5030437 376141.

#8*171*7

•m 1*5*37825*4*8 U,87.! - Grand Totale 18581»

PREIIMINARY STATEMENT OP THE TRADE OP CANADa FOR JANUARY
t------------------------------------- -----—---r Month of January ”_________ _ __________ Twelve Moths ending.]

. H'

1914 191619151*# uI ■»-1814
7«8 271.1*1»0*4 46*477 

174.282 749
688.6».»# I 
216411476 
647.3864» 

144*617 j 
6W.3W48T !

112.646 484

27.304 149 
22.W6.SI»

i8.ie.i7» 
12.116.97*

ISOIDutiable Goods
Pres Goods ......................

Total imports (mdseJ

I4.ew.574
476.4IS.L 
33*44»
>76»

470S6.I764»
11.71*44*

.157> 40.ett.246
6» 687 

41468*7

». 138.673.132174
6*77161487413304*431 

S 125.06*Total imports........................
Duty Collected.........!.............

*748..77378.18.362 3*7.029463•—ft*.........

IB 6231.6». 
16661.
41 *33 444 
10.7*7.1»

50.160.7144.604415 
1.437 7» 
3*8*8 

10 3W427 
15.462 876 
47416»

S.S06.76»
1.703.443
1411*6
3461.172
3.382471
7.1*146

90.448

A 72.407.837
31.311
366*.H6 

287.164.4» 
1**7 W

4.404.771 
.366431 *.768.er

Prod uce—The

IB-
•••.•—

The fisheries 
The forest.................

I 101.844 43.767.761
33*1.474

311433470
46473.878

111.171

..........
2 1
3.131.812
1.8424»Am — ftAgricultural produce 

Manufacturée ........
71431,071*05 5«2773.6237Miscelaneous 383.372,713
«4*4*

93.7*1.1»
1.7114»

28413.737Total Canadian produce 161184»1471.7»fig-
1294K.3W.247 

16(87*0 
443.903:

4*. 186810 
1*437.

*6447440 
1167*

863*3.

20.367 33025 m.3».4»Total exports (mdse)
•Coin and bullion .........

Total exports.............

3474.104 1......... «1.721.4907*J29.WI.359

903.604.473 I.1M4W-U® /1.10*6
*466*7

136,417.711
114*364

1*7.4» 
I *1.161

*467*3*
4.404*1 I

bullion .:.Com II........ :...... 1.W3476»!■143.660417..................... 71*3*0________ 06*0*0 1 503*1*8 _____________ _____Total tr

u
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loose leaf ,
LEDGER-BINDERS

SHEETS and SPECIALTIES

ACCOUNT BOOKS
OFFICE SUPPLIES x

All Kinds. Size and Quality Real Value.

BROWN BROS., Ltd.
. New Add

TorontoCor. Simcoe and Pearl
li.

Murray’s Interest Tables
show the interest due on all your investment».

Tables range from 2\% to 8% from 1 day 
to 868 on sums from $1.00 to $10,000

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

Price $10 00 
Address orders to

B. W. MURRAY
accountant

Supreme Court of Ontario, Toronto

! ’ JL i
The Standard Trusts Co. The London Mutual Fire 

Insurance Companyi. T. GORDON, Bsq-i Presldeet 
(President. Oerdee. Ironsides â Peres Co UdJ

- ESTABLISHED 1869• I,Capital...............
and Putty Paid $784,426.31

$404,046.07
Assets •
Surplus to Policyholders -IS.2SMM.00Total

IS.-, A<
mMInsure yowr, Estate against mismanagement and loas by 

making your Will appointing this Company your Executor 
and Trustee. JFill forms supplied free. AU business of 
a trust natur^f transacted.

WILLIAM HARVBT.

H'r- Vf
/W. B. LUOSDIU.

DirectorVice-1

fr

DIRECTORS
President

R. HOME SMITH, Toronto----- Z Vice-President
Managing Director 

W. T. KERNAHAN 
H. N. COWAN

A. H. C CARSON, Toronto.

F. D. WILLIAMS...
a. c mcmaster. k.c
s. G. M. NESBITT

G. H. WILLIAMS

Head Office, 38 Scott St., TORONTO
x

i

«•

The Ontario Lean and Debenture Co. c
Dividend No. 118

f»tecn.cn .. -e.^, .-----that a QUARTERLY DIVIDEND
of 8V PER CENT, for the three months endtng list 
March. lMt, (BEING AT THE RATE OF » PER CENT. 
PER ANNUM) haa been declared on the paid up cafNtal 
stock of this Company, and will be payable at the Com
pany's Oflce, London, Ontario, on and after the 1st of 
April next, to Shareholders of record of 15th March.

By order of the Board.

«

ORBSHAM BUILDING MONTREALHead OBh

T*A’,pmKLlTY GUARANTEE 

'r pVj. jTbTARK. Oenersl Manager

PERSONAL ACCIDENT 
■ ICKNB8S
LIABILITY (ALL KINDS) 
AUTOMOBILE

A. M. SMART,
Manager

London, Canada, February 21st, 181®.

i
».
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Volume $6.
mohetabt times

THE
52

SelesMin price Asked" (I
Montreal and Toronto Stock Transactions

Wees Beoeo *ni Msec» Burnett A
Montreal *uraa -PM** to

Ce . St. Sacrement St . Montreal Toronto Quotanons_______________

I 11»
m Sm-iOeilne .............

Price Broe. •• .w*6 Its*.M»97
92K*ssîrïsa^:

Western C
Min.price Asked Bid 71.TVMontreal Marks MH95iOn 5 S:rr*t

pref. #ten Holden Bid
•ÎÎ» W 1‘:
« « ! »
7: •?' »

i*o «îT 54 e.i TT--Britiïï^Columbis Fiahing A Packing Hiprêt.... •è i*iw149ltil96pref.
r #iVSBrStiêk Colombie Fiek 1Uwpref »*

S i «
W- « le

« I IW

‘..I no ■'M 43
* jnSi ....

Ü6 !y>.90
«1*5. HH

sass11.' 96Canada C. A F--
Car.

"M il«H110..............? .81...I
58

» ii.......... pref.pref.

1 1ST*I an-*-* A National Inveete
167

M.............. 1» 10» Pacific Railway.. 
Steamship Lines

10 S'IWpref.. » 70► ................praf.
..(Bonds) F

-■»75 5000
(Voting Truet) 86■ *■»171 1661

M18S75Canadian War LoanF.'----- "msi32
"ll nono IIShi ii"is"U aSalt ..

166fcedars Rap .........
Cens, Mining and Smelting

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

104* ;si...3 . pref
Voting Trust

no
vi ii« "m"him 164I *

»•*»1pref. pref. 190Iron . no ...t—
m veii

«iouCRy Dairy !"»m mi...pref. P««f 71mCoal........... 7* lie».TH* «007» II
imm»............
Ttzttlc sneee

m 178
»...............ce..| 78ht *Ooedsrina. Ltd. »Crow’s Neat Pam***....

Detroit ..................

r* 78
S'80Gold Mines.. 91 87• !9-

Ï41 ISO1X3 -’>*....■ of Woods Milling

ÿïïïco* Æcï::::.:::

10"1811 *1 !»

11’
71™ 
7*1

pref. »-pref.
m ISODominion Savings MlI

1 pref too «V10--V 79 77Tsiegraph 81€ «5pref. 311 <9m 91F. H. Bert ......................

Hamilton Frevidant 
H alliaper Ooid Mines

A Brie...............

-9....( pref i«0___ Light. Heat
real Cottons... .

2"M H027«1pref W 209
I* I 1»Montreal Loan and Mortgage .. 62HI Telegraph 

Tramways ...
Mont ihA 116La

« 1915È Si Landed B.1L........... 81 i
98I*

.... pref.

,.i..pref. *

pref ! « . *»

461 »

h .•♦ii«8 » 80..W- I*, m ii» 21,99 Maple Leaf Milling 
Maple Leaf Milling

h31 u112110■tm. isuo ■1321"7 10Oettvie Fleur Mills .................... ..

Ontario Steel Products ................
Ottawa Light. Heat and Power

S28113pref. » me24 9911»’ Neva Scotia Steel 
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Great North Insurance Co.
CALGARY, Alta.Head Office

OFFICERS
_ W. I. WALKER. Bee. 

Hoe. P- B. LBB8ARD, HL-A.
President mod Manager
lit Vice-President ____
led Vice-President, C. P. P. CONYBBARB. D.C-L-. KC.

A. H. MBLLOR. Baq.
DIRECTORS

Hon. AH,. Rutherford. e-A.. -------

P.“ Welker. Q UA. ... Pert Saskatchewan 
Edward 1 Preem. Baq.
C. P- P- Coeybeare. D.C.L.. E.O.
W. I- Walker. Baq. ...
Oeo. H. Rosa. n-s.. m-

Calgary
Lethbridge

Calgary
Calgary

The Imperial 
(luarantee and Accident 

Insurance Company 
of Canada

Head Office: 46 Kino Sr. W., TORONTO, Owt.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance,
Plate Glass Insurance.

Sickness
Insurance, Automobile Insurance,

A STRONG CANADIAN COMPANY
$200,000.00. 

- $1,000,000.00. 
$1,000,000.10. 

$111,000.

up Capital 
Authorised Csp'tal - 
Subscribed Capital - 
Government Deposits

Paid

Hudson Bay Insurance Co.
Head Offloe - VANCOUVER. B.C. r 

WM. MACKAY, PrtaideaL 
P. W. WALKER, Vlce-Prusldeat sad Maneger.

fire insurance only

Branch Offices at

MONTREAL, TORONTO, WINNIPEG, CALGARY.
aornts wanted at UNRBPRBSBNTBD 

VILLAGES IN CANADA.TOWNS AND

LONDON
GUARANTEE AND 
ACCIDENT COY.

Limited
Heed Office 1er Canada : 

TORONTO

•s Liability
Fidelity Oumrsntee

Coati act

AND FIRE INSURANCE

MONEY
or property left for the family should imply that 
the principal will be invested to yield an income. 
But is it invested to yield an income? More 
often it is lost in some foolish venture. This 
cannot happen to a guaranteed monthly income.

A large sum, when placed in the hands of 
an inexperienced person, is a temptation and 
often proves a disadvantage rather than a

Ask for particulars of the Monthly Income 
Policy issued by

A Few 1915 Mutualities!
An increased interest rate earned on invested assets. 
A decreased ratio of total expenses to total income. 
A remarkable reduction in the number of lapsed 

policies.
A notable net increase in business which is now 

over $100,000,000.
Astonishing surplus earnings amounting to 

$1,1M,210.SO.
All round progress and prosperity in spite of "war 

conditions. i
Seveeth—Secure a participai!

our wonderful surplus earnings.

"X

t

Sixth-

Mutual policy and share in

The Great-West Life Assurance Co.
... WINNIPEG, MAN.The MUTUAL LIFE ASSURANCE CO.

OF Canada _ Ontario
HEAD OFFICE

XWaterloo

-f

North American Life
“SOLID AS THE CONTINENT.'1

PROGRESSIVE
N-w Business issued during the year ISIS exceeded that ot the

Pr* T«: È&.* STSSeSSuS.^ amounted t. ww
tM.20U.000.
PROSPEROUS * _ . ..

Net Surplus Held on Policyholders' Accountamounts to wr $2,500.000. while Anctsyear by $*5.927. and now
PoUcylmhien^Company. and a wory profitable one for anyt to over 

It la a !
a*<fNumtrou«a*ood agency openings are available

CorrespondwittîîFj?HARVEY. Supervisor of Agencies
North American Lite Assurasse Company 

sesB emrB * • reaerre. e*r.
BDWARD OL'RNBY.

si

L. OOLDSAN, _
1st Vice-President and Managing Director

Guardian Assurance Company
Limited _ -

Agæti exceed Thirty-Five Million Dollars
Head Office for Canada, Guardian Bldg-. 

Montreal
B. B. HARDS. Assistant M

1 ARMSTRONG t DeWITT, General Agents,
6 Wellington Street Ea$r •

i

• Established 1821.

H W LAMBBRT. M.negsr. k

Toronto

I
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L’UNIONi

1 PARIS.
*W%PBàd«WCapital fut» ..... UÊummPire from Profit .nd Loss A«

.WM...Total Lewes paid toilet I 00rein 1111Set
17 St. John Street Montres!: M 

id. Tar onto Owe. M W 
J. H. Bwsev. Chief Adeet.

St. BastMi

i

54

MONEY B R BED 8
atf interest.The' fumé* of the Domtmao Life we ____at 4S4 ,. Do you know thst 8fi mnuii atposix ov 

to son.» in » years ; at 5H%to only Sl.S7S.SI >of the
1 loess at Wt will

So « in.on Life

C

t„w O..™-.-»? p-"Es,ssrri«»o..E»T
2WA'

Agents Wanted-

APPLY FOR PARTICULARS.i
J

Gresham Life Assurance Society
UNITED

Head Office foe Canada. r Montreal
ASSETS SM,000,600

Gresham Building
ESTD. 1IO.

British Colonial
fire insurance company
2 PLACE D’ARMES, MONTREAL

I»

Authorized Capital $1,000,000
Subscribed Capital • $1,000,000

Agents Wanted in -Unrepresented 
Districts

>

..• ? -

A Pension for Life for Yourself and Wife First British.

Phoenix Assurance Company, Limited
LIFE

Policy ef theUnder a Life Rate _—_

London Life Insurance Co. efFIRE
me

POLICIES “GOOD AS GOLD.” Total
w?th*Fcd*r»l Government and liFire

Agents wanted in both branches. Apply to 
R. MacD. Patsbso*
J. B. Paterson,

100 St. Francois Xavier Street, ■ontreal. Quo.
riar to the 1
at that data.

AGENTS WANTED Managers iWe

THE CONTINENTAL UFE INSURANCE CO.,
TORONTO

CHARLBS H. FULLER.OBO- B. WOODS. ter a fell year's reversionary

The Stahdard Life Assurance Co., of Edinburgh
« MONTREAL. One.established ISM. Head Office fer Ci

I9 '. a
7.

Trust- Ill.7
P. W. DORAN.Chief A*sat. Oat.M. McGOUN. Mar

The British Columbia Life Assurance to. The West is Prosperous
Never before have crop* m the West bee* so 
bountiful. There is now a great harvest ol in
surance applications to be reaped from the pros
perous farmers. Capable and energetic agents 
can make big incomes representing a live West- 

Company. Get started now by writing for 
particulars to

Cental. Oi.«se.ose.»I ■M.P.P.
. L A. Lewis

\-L. W.
T.B.Vi . P. Stiver-

4 THE WESTERN LIFE 
ASSURANCE COMPANYAsk the Subscription Department 

about our Special Book Offer WINNIPEG
Managing Director

Heed Office
:

* ADAM REID
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l *
■ i r|CONFEDERATION LIFE f

1:
ASSOCIATION

LIBERAL POLICY CONTRACTS
OR ALL APPROVBD PLAN».
Oman amd Directors :

: *. I
nCS-P*l*IDBFT AMD CRhtRMhM OP TB BOARD 

W. D. HATTHBWt. ------

SIR BDMURD OS LB*. M.P. I
Tboe J. Clerk.
U -CeL ». P. Richie An..UiSt. West 

DIRBCTOR8:
o»Petes H

Lt-Cot
t deeeeh

Lt.-Cel. A. B.
I BOTD

AUTHOR JURBS JOHNSON. R.D.. M-R-C-S. (Me«j

HEAD OFFICE

r c. racdoralo*?.a.s. ».
!.. A O. Deet. nee..

Bee.. Sir Ataseedre 
S* C. ■

•Taylor. LLD

r
T. J. \Wm.TORONTO Sir Fredericli WiUii

rX

l CANADA NATIONAL FIRE .THEI '
INSURANCE COMPANY
HRAB OFFICE: WramPEG, MAH.

(
SURPLUS TO POLICYHOLDERS, $1,820,752.82 

A r««eR«e Comptai Investing Its Fssis In Canada 
GcBcrtl Pire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITEp

TORONTO PAPER MFQ. CO., LTD.
MILLS AT CORNWALL. ONT.

We manufacture PAPER. High end medium grade.

WRITINGS. BONDS. LBDOBRS
BNVBLOPB tn COVERS 
Per Sale by ell

Ï
: » Kina St. Weet. C. B CeeeOLD. Mar.Toronto. Out..LITHO.NOOK.e. ». a e. c.

Made la
>

! ‘ 1
1

Norwich Union. 
TTre/insurance 

‘^Cociety^Tmited

^ ALFRED WRIGHT,

►

rA' .-

A
i IT

A. E. BLOGG, 
Branch Secretary

1
-4. é WT

JVoh/ich.. £pôlandi *
a.j jiàeT Ctthtjrtl

INI - 4-
P1RB INSURANCE

EMPLOYERS' LIABILITY 
AUTOMOBILB INSURANCE

ACCIDENT UD SICKNESS 
PLATE GLASSSscarily.$M3M.0W

BuUdlnsNorwich UiCanada

1S-I4 Wellington Bt. TORONTO
T

ROYAL EXCHANGE ASSURANCE
POUHDBD A D. im

Head Omet tôt Canada

ROYAL EXCHANGE BUILDING,
MONTREAL I

Montreal

MontrealB. Chairmen
. Manager Casualty Dept.

A arena Baeev. General Manager

H.V.
». A *

den ce invited from responsibleCo
Heed Office :

and casualty

Incorporated 1876THBMERCANTILE FIRE
INSURANCE COMPANY

AU Policies Ouaraatsed hr the LouoouCoarser or Lrvaerooa.

V

r
a Dll

T. A
Ah

Wm.

Tartar, LLD.

«.

Lewie Letag.

Liverpool
lon don

:>^G LOBE^
( INSURANCE C0MPAN> 

LI Ml rtD ;

LONDON &
LANCASHIRE

FIRE
insurance: company
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* We own and offer
■ £15,000

$73,000
L .t

'• H
I

y.
!

I-

City of Port Arthur, Ont.! - y
m v ?

5% Debentures 1
g>

Interest Payable 1st January and 1st July.ztDue 1st January. 1942.
• ? "■T.-’! i $23.790.860

2,209.164
Assessed Valuation 1or Taxation 
Net Debenture Debt . ;......... 1 ‘ii i Population, 18,025.

PRICE: ON APPLICATION.

I
'

I
■*

Dominion Securities Corporation
i

LIMITED. MONTRIAL BRANCH 
Ciuti Life lellSiae 
HW. Me - .

E R. Weerf . 
C. A. M«w>» • 
W.S.

mi
HEAD omcê:

|« KING STREET EAST
TORONTO

J. A. LONDON. ENG . BRANCH 
Ne. 1 Aeeiia fiitn 
A. L. Felleriee M.n.ger

. - TiJ.W.
T. H.,
A P. Whàe Art. Ti

Art.

I ’
,

S
BUSINESS FOUNDED 1708

American Bank Note Company
..ei iieier OF CANADA)UT ACT or(xuoodpo:t JIs ENGRAVERS AND PRINTERSn

11
■;

POSTAGE AND 
REVENUE STAMPS. 

DEBENTURES 
SHARE

CERTIFICATES.
ETC. FOR 

GOVERNMENTS 
AND

CORPORATIONS

BANK NOTES. 
BONDS, DRAFTS.

LETTERS OF 
CREDIT. CHECKS. 

ETC- FOR 
BANKS AND 

CORPORATIONS

ÏU /

r - >

WORK ACCEPTABLS 
OR ALL

STOCK KXCKAMU

SPECIAL SAPBCOARW 
AGAINST

conmnniK

1

IFI HE PROOF tUILDINOf
1

HEAD OFFICE AND WORKS: vyTTAWA 808-288 WELLINGTON STREET
1

XBRANCHES:
TORONTO WINNIPEGMONTREAL
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