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Did the Directors Direct?

A writ has been issued by the
against the directors and other officers of the
Dominion Trust Company alleging malfeasance

of office, and thus bringing a
Page 18

liquidator

famous question intp the courts.

£
Farm Loans in British' Columbia

A fifteen-million-dollar bond issue is }Wd
by British Columbia for agricultural credits.
—~Loans will be of three classes, short-dated,
long-dated and single-season.—

Conditions of the Pagc 14

application.

'About Manitoba’s Moratorium

How the drastic payment-postponing legislation

of the province of Manitoba is
‘L legal eyes.—A close analysis of
~ the provisions of the new bill.

viewed by

Page 7

Gold to New York

Considerable gold is.now finding its way from :the
Bank of England’s depository at Ottawa to New

York—A side light on the opera-
tions of the gold fund committee. Page 10

' WEEKLY STATISTICAL

TORONTO, MARCH 12,

1915 Ry E.STAI;;;IHID

Sixty-six Millions of Bonds

United States banking, and bond : houses have-

since December, purchased more than sixty-six
million dollars worth of high-gnde Canadian
The p(m&lon of

York mq nrk: ts. Page 5

securities.
lLondon and New

““Canadian Pacific”
The bill "authorizing the Canadian Pacific
way to incorporate a separafe company to
handle its ships has been read a third time
in the House at Ottawa—Some -
interesting notes of the discussion. Pagc 7

/

Ships -

Billions of War Loans

Government loans made since beginning of the war
have totalled $6,724,000,000—Canada’s war financ-

ing - has been- arranged with the
Imperial authorities—Some figures. Pagc 36

Excess Note Issue
In view of many inquiries as to the excess issue
by Canada of Dominion notes, the

figures regarding the matter are set 1553
forth by The Page 9

facts and

Monetary Timés on

RECORD —Pages 46, 48, 50, 52.

DIVIDENDS AND
DEBENTURES FOR

ANNUAL REPORTS

EDITORIALS

vostpaia) $3.00
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NOTICES 44. !
SALE—Page 44.
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GENERAL
scawent IR aw e

ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND
TOTAL SECURITY TO POLICYHOLDERS OVER

$8,600,000
FELEC HOWLAND, B R, WILKIE,
Chairman, Vice-Chairman,
Canadian Advisory Board Canadian Advisory Board

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

THE

GENERAL ACCIDENT
ASSURANCE CO. OF CANADA
CANADIAN CASUALTY
AND BOILER INSURANCE CO.
Continental Life Bullding TORONTO, ONTARIO

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

Steam Boller Automeobile Liability
Persomnal Accident Public Liablitty
Sickness Employers’ Liabtlity
Theatre Liability Elevator Liability

Automobile Property Damage Feams Liability i
Monthly Payment Accident and Sickness
JNO. J. DURANCE, Manager

London & Camadian Loan & Agency Co., Ltd.

Estanuiswen 1873 51 YONGE ST, TORONTO
Paid-up Capital, #1,250,000 Reserve, $625,000 Assets, §5 222 441
Pebentures ssued, one hundred dollars and upwards, one to five years
Best current rates. Interest payable half.yearly. These Debentures are an

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

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

THE COMMERCIAL LOAN AND TRUST CO.
Head Office - - WINNIPEG

THOS. D, ROBINSON, President C. W.N. KENNEDY, Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

ALFRED WRIGHT ALEX, MACLEAN
President : Manager & Secretary

LONDON&
LANCASHIRE

CUARANTEE ‘&

ACCIDENT
C

Personal Accident Sickness

Employers’ Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

e

Antomt;bile Insutance
HEAD OFFICE
__ Company’s Building
81-85 Adelaide Street East
TORONTO

W. H. SPROULE, Manager

| )

WE OwWN AND OFFER

$100,000

TOWN OF OWEN SOUND. Ont.

5% DEBENTURES

DUE -1935. INTEREST SEMI-ANNUALLY
Den. $500

Price on application

MACNEILIL & YOUNG

Traders Bank Building - TORONTO, Ont.
SO

SO

The
LONDON
MUTUAL

Fire

Insurance

Company
Established 1‘

Head Office: 31 Scott St,, Toronto

Assets December 31, 1913 ... ..$1,995 035.80
Liabilities | R R 435,913.64
Surplus do codsvisi m.l??. 19
Security for Policy Holders.... 1,022,235.01

The Strongest Canadian Non-Tariff Company
Agents wanted in -arepm?ld Districts,

" F. D. WILLIAMS, Managing Director.
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INDEX TO ADVERTISEMENTS

North British & Mercan. Ins. Co......... ...,
Northern Assurance Co. Ltd............. ...,
Northern Crown Bank .. .............0.......
Northern Trusts Co )
Norwich Union Firelns. Soc'y Ltd.............
Nova Scotia Steel & Coal Co.

Occidental Hn Insurance Co.
O'Hara & Co:, H
Oldfield,

Ontario Loan & Dobcntunco
Osler & Hammond
Osler.
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Imperial Bank of C-adn

lmml Canadian Trust Co.
mperial Guar. & Accident Ins. Co..

m”fhl Life Assurance Co. .....

Imperial Tobacco Co

International lnclno‘rinu Works Lt

callwdl.ﬂllllllCo 2
Canada uhma Co. .
MR-M!%.&..
Canada Permanent . Corp.
Canada Standard Loan Co.....
Appraisal Co. Ltd

Standard
Standard Trusts Co..
Sterling Bank of Canada.

London
London Mutual Fire Insurance Co.
, Bennett, McLaws & Co.

Macneill & Young
Maryland Casualty Co
Domimion Bank McCallum Hill & Co.
Dominion of Can. G. & A. Ins. Co Mercantile Pire Insurance Co..
Dominion Gresham Guarantee & Casu:lty Co
Dominion Life Insurance Co.

Murray. w. “ed Western Assurance Co
Mutual L‘" of Canada Western Empire Fire and Acddoot ins. Co
Western Bmun Life Ass. Co...
Western Life Assurance Oo
Wmminnor?ruot B secsminsrs-snse
4 lo.cu&ty Bank
Beonomical e National Bank of New Zealand Wnl iamson Ru ;
Bdwards, -':r"::-":"é.'" — National Bank of Scotiand Willoughby-Sumner Co..J. H.C .. .
lmpin National Trust Co. Ltd. .. Winnipeg Blectric\Railway Co
Employers’ Liability Assur. Corp North American Life Assurance Co. Wood. Gundy & Co

Kindly mention The Monetary Times

when corresponding with advertisers. :
You will confer a favor on both the advertisers and the publishers




i |
i
I

gy

i R AR

t

THE MONETARY TIMES Volume s4.

GRESHAM BUILDING

Head Office 302 Sy. Jamms STREET MONTREAL
- TRANSACTS :
PERSONAL ACCIDENT FIDELITY GUARANTERE
SICKNESS] BUROLAJ"
LIABILITY (ALL KINDS) LOSS F MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL
Applications for direct Agencies Invited

F. J. J. STARK, Genera: Manager

NORWICH UNION
Fire Insurance Society, Limited

Insurance against

" FIRE. ACCIDENT axp SICKNESS,

EMPLOYERS' LIABILITY,
AUTOMOBILE, PLATE GLASS
Agents wanted for the Accident Branch.

Head OMce = «a. Norwich Union Building

12-14 Wellington Street East, Toronto.
JOHN B. LAIDLAW, MARAGER.

L\

3

Certified Valuations

The Canadian Appraisal Company’s certificate of pl‘n!

values is recognized as authoritative in the highest financial -

circles.

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

The Canadian Appraisal Co., Limited

Head Office . . Montreal
Toronto . Royal Bank Bldg.

British Colonial
FIRE INSURANCE COMPANY
Royal Building, 2 Place d'Armes, Montreal.

STRONG AS THE

—STRONGEST —
Agents wanted in unrepresented districts .
- in Canada

Agency Investments

The INVESTMENT AGENCY RECEIPT issued by
this Company covers investments in First Mort-
gages on Revenue-Producing Real Estate.

Mortgages are in the name of the Company and are
recorded on its Books as the property of the

investor, and in addition are particularly speci-
fied-on the

Investment Agency Receipt

Issued for b year periods
Average yearly yield is

641,

Pull information on request

The Imperial Canadian
Trust Company

HEAD OFFICE ...  ‘WINNIPEG

Branches at Saskatoon, Regina, Edmonton,
Calgary, Vancouver and Victoria 1

THE GREAT WEST
PERMANENT LOAN
COMPANY

Paid Up Capital ... $2,356,025
Reserve ... 652,750

Assets e 7,480,339

5% Debentures

An Authorized Investment for
- Trust Funds._ Full information

upon request.

Winnipeg Toronto Victoria
Regina Calgary . Vancouver
Edmonton Saskatoon

Edinburgh, Scot. and London, Eng.




" FRED. W. FIELD
: Managing Editor
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A. E. JENNINGS

Sixty-six Millions of Canadian Bonds Sold
THAT Amount Has Been Purchased by Neighboring Repablic' Sines

December 1st—List of Sales compiled by The Monetary Times—
Position of London and New York as Money Markets— Trade and Loans

except war loans, has given the United States an
excellent opportunity to act as banker to Canada.
That New York will supplant London as the world’s
banker, however, authorities do not consider likely. At
the same time, the United States will undoubtedly play a
- greater part in future in worldwide financing. The follow-
ing table shows the percentage share of Canadian high-
grade securities purchased by the United Statés in recent
years :i—

THE closing of the London market to practically all -

Canadian bond purchases
by United States—Per-
centage of total issues.

Last year, according to the figures of Mr. E. R.
Wood, Toronto, the United States purchased $53,944,548
of a total of $257,581,206 Canadian bonds sold. This
compares with $50,720,762 in 1913. The total sales of
Canadian high-grade securities in the United States since
about the beginning of December last, according to the
carefully compiled record of The Monetary Times, amount
to at least $66,219,000. The following are the details :—

Toronto Harbor Commission

Toronto Railway Company

Victoria Rolling Stock and Realty Company
(guaranteed by Canadian Pacific Railway) 12,690,000

City of Montreal

Winnipeg Electric Railway

Canadian Northern Railway

British Columbia province

University of Alberta

City of Ottawa (1-year notes)

Manitoba province

New Brunswick province (part of $980,000
issue)

‘City of Sault Ste. Marie

Ontario province

Ontario province

Saskatchewan province

Saskatchewan province

City of Toronto

Montreal Tramways Company

City of Outremont

South Vancouver (notes)

City of Regina

Town of Maisonneuve -
Pennsylyania Water and Power Company. ...
Town of Hochelaga

City'of Calgary

Calgary school board

City of St. Boniface

Hochelaga school commissioners
Minneapolis, St. Paul and Soo Railway
City of St. Thomas

e

The Monetary Times has already printed information
regarding a number of these issues. In addition to the
$3,000,000 5-year 5 per cent. bonds sold a few weeks ago
by Ontario province direct, Messrs. A, E. Ames and Com-
pany, Toronto, purchased $1,000,000 5 per cent. 5-year
bonds in December. These also were marketed in the
United States. : Le

Of the New Brunswick issue of $980,300 5 per cerit.
5-year bonds sold at par in January, $700,000 went to the
United States. :

An offer of go{ net for $175,000 of debentures of
the Calgary school board, was received by Mr. Alger of
thé bond department of the Alberta provincial government.
This offer is likely to be accepted and the bands will be
purchased through the First National Bank of Chicago.

The city of Calgary has obtained a loan of $2,000,000
in the United States on treasury notes bearing 6 per cent.
interest. The notes, which are payable in three years,
sold at 8. Municipal bonds amounting to $2,500,000 are
hypothecated with a‘local bank as security. The city also
gives a bond along with the debentures to the local bank
as trustee. Interest on the loan is payable through the
Mechanics and Metals National Bank of New York.

The school commissioners of Hochelaga, Que., have
sold $375,000 worth of 5 per cent. debentures to Messrs.
Spencer, Trask and Company, New York. St. Boniface,
Manitoba, sold $200,000 of school debentures at g2 to
W. N. Coler and Company, New York. The town of
Coquitlam, B.C., sold $100,000 of 5 per cent. jo-year de-
bentures to Messrs. A. C. Frost, Chicago
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Three-year treasury bills amounting®to $790,000 of
South Vancouver, have been sold to :Messrs. Spitzer,
Rorick and Company, Toledo, Ohio. The town of Maison-
neuve has sold in the United States $800,000 § per cent.
2, 3 and 4-year notes.

The city of Edmonton is said to have received an
offer from a Chicago house for $2,000,000 of its securities.
Securities of the cities of Victoria and: Vancouver may
also be placed in the United States. :

Messrs. Kissel, Kinnicutt and Company and Drexel
and Company, of New York, have purchased about
$2,000,000 of Pennsylvania Water and Power Company
* first mortgage 5 per cent. bonds. In this company there
is understood to be a considerable Canadian interest.
Mr. E. R. Wood, of Toronto, and Sir Herbert Holt, of
Montreal, are on the board of directors. The bonds will
be offered to the public at gol4, yielding over 5.70
per cent.

The Montreal Tramways and Power Company last
month completed arrangements in New York for financing
$5,000,000" 3-year notes maturing April 1, 1915. It is
understood that the company also has arranged to obtain
$2,000,000 in New York on a 3-year basis. On February
24, 1915, the company sold to Messrs. Potter, Choate and
Prentice, New York, $7,000,000 2-year 6 per cent col-
lateral notes, to be dated April 1, 1915. The proceeds
from the sale of the notes are to be used to refund
$1,350,000 notes which matured on January 1, 1915, and
also to refund $5,000,000 6 per cent. notes maturing April
1, 1915." The remainder will'be used for various corporate
purposes. The notes will He subject to call in one year at
the company’s option at par and intérest on 60 days’
notice.

The Minneapolis, St. Paul and Sault Ste. Marie Rail-
way, which is controlled by the Canadian Pacific, has sold
$2,000,000 of first mortgage 5 per cent. bonds, due 1938,
which are being offered by William A. Read and Company,
of New York, the purchasers, at 105% to the public.

It is difficult to estimate what amount of Canadian
municipal issues are absorbed by the public in Canada and
what amount go to the United States. Large blocks of
recent issues, not directly credited to the neighboring re-
public, have nevertheless been sold there.

Discussing in the London Bankers’ magazine, the
growing importance of the United States as a financial

nation, Mr. W. F. Spalding says: “‘I do not imagine for _

LUMBER MEN WANT BUSINESS

(S;aﬂ Correspondence.)

Vancouver, March 6th.

Conditions in the lumber industry have resulted in the
lumber manufacturers of this province trying to secure more
of the business of those countries bordering on the ‘Pacific
Ocean. It is mow proposed to build a fleet of lumber carriers.
To get favorable consideration from the Australian govern-
ment in regard to .the application for preferential treatment,
it is likely that Mr. H. R. MacMillan, chief forester of British
Columbia, will go to the Antipodes as special envoy represent-
ing the Federal government. This suggestion is made be-
cause Mr. MacMillan has a thorouzh and comprehensive
knowledge of the lumber industry, not only of British Col-
umbia, but also of Canada.

Lack of tonnage on this coast is one of the reasons why
the lumbermen contemplate constructing »their own fleet.
There is business in hand now which cannot be filled because
ships find-more lucrative charters elsewhere.

This same. point came up incidentally in the legislature,

when Mr. A. H. B. Macgowan, a mémber for Vancouver, sug- .

gested that the government should do something toward

THE MONETARY TIMES

Volume 34

an instant that New York is likely to oust London from

its pre-eminent position as the international money market

of the world. Should the extension of ;oreign branch

banks develop from the United States side, there is no

doubt British capital may to some extent find itself in

competition_with United States interests; to what degree

it is of coyfse impossible to foresee at this stage. There

are, however, other factors to be considered. Tbe British

discount market has been evolved from the experiences of

centuries, fingers have been burnt in the process, and a

generation of specialists has gradually appeared to carry
on the work of pérfecting the intricate machinery of this

bill finance on the London money market. Without seek-

ing to throw cold water on a very laudable attempt on the

part of one of the younger nations to imitate our building,

it is to be doubted whether the New York bankers will
find the creation of this adjunct to their monetary edifice’
as speedy a process as the building .of a railway, for

instance.

“We may be certain that if efforts on the New York
discount market be ultimately successful, the stimulus
given to the creation of foreign branch banks from the
United States, as well as from other countries, will in no
way adversely affect British interests as a whole. In the
first instance bankers may see a diminution in their ex-
change profits, but cheap finance is a direct aid to produc-
tion, and if, as the result of banking competition, an im-
petus be given to business in the commercial world, the
financial community must obviously participate in the en-
suing benefits ; the one state of affairs is the indispensable
corollary to the other.”

As The Monetary Times has previously pointed out,
the United States has much to gain from liberally helping
in Canadian financing. The republic has a heavy vol
of savings to invest. A goodly part of the money mi
well be placed in high-grade Canadian bonds. That will
help the United States to retain its sixty and more per
cent. of Canadian imports. The National City Bank of

“New York recently issued a circular, and on this matter

tide Canada over the present emergency and to sustain its
purchasing power will be beneficial to olir industries. The
ability of Canada to increase its production of the food
staples is an assurance that in the long run it will come
out all right. The prospects now are that the area in
wheat will be largely increased next year.”

it said: *‘It is certain that any aid th}: may be given to

bonusing or otherwise assisting the shipping industry, so
that more carriers would be available.

It has been pointed out that the natural market for
British Columbia timber products is in countries on the
Pacific Ocean. A preference of $1 per thousand feet is being
asked for from Australia, and if this can be obtained in ex-
change for something granted by Canada, it is felt that Brit-
ish Columbia will’ supply that country with over 200,000,000

feet of lumber annually, instead of only ten million as was
the case last year.

South Vancouver, British Columbia, board of trade has
elected the following officers :—President, Mr. C. Bruce;

vice-president, Mr. C, M. Whelpton; secretary, Mr. Charles
Harrison. 3

- The navigation season of Montreal is seven months, yet
in the grain exportations for the year 1914 Montreal
with an export of 75,085,432 bushels, New York second
64,532,100, and Baltimore third on the list at 45,000,000

shels. The other ports are open 12 months. Boston ex*
ported 16,555,340 bushels,
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COMPANY FOR “CANADIAN PACIFIC” SHIPS

Bill is Criticized at Ottawa, Duly Defended and Read a
§ Third Time ’

.

Some opposition met the sections of a bill in the House
at Ottawa authorizing the Canadian Pacific Railway to sell,
lease or charter. its steamships to a subsidiary company, to
be incorporated in England, and to be known as the Cz,ma-
dian Pacific Ocean Services,Limited, and to hold or guar-
antee stock, bonds or other securities of the new corporation.

Mr. W. F. Maclean, of South York, opposed the bill as
the most radical change yet proposed by the Canadian Pacific
Railway Company, and as the first step in the dismember-
ment of the great national project. The steamship corpora-
tion to which it was proposed to transfer the Canadian
Pacific Railway ocean steamships was a British corporation
beyond the jurisdiction of Parliament. Under the new ar-
rangement, therefore, the Government would have no control
over the freight rates charged by Canadian Pacific Railway
steamships. He thought the segregation of the steamship
service meant an increase in capitalization in- the final
analysis. It looked is though the Canadian Pacific Railway
meant to distribute the stock of the new company among
its own sharebolders. If Parliament passed this bill it would
give the railway power to create a sea monopoly bevond its
control. The Canadian -Pacific Railway was now the worst
offender in the North Atlantic combine.

United States Roads Segregating.

Mr, Maclean admitted that some United States roads
were being ordered to segregate some of their extraneous
assets, such as coal business, but thought the method to be
pursued here should not be that proposed in the bill. Can-
ada, he considered, might have to merge two or three of
its existing transcontinental lines, which were hard up, and
to bu§1d up a national steamship line to reduce freight rates.

Sir Robert Borden said that the English joint stock

companies act under which the Canadian Pacific Ocean Ser- '

vices, Limited‘. was to be incorporated was very strict in
regard to” capitalization and the returns to be made to the
Government.

Controt of Rates.

He did not think, therefore, that any company would
go to England for incorporation with a view to obtaining
any undue advantage with respect to its capitalization. Sir
Robert pointed out that the control of rates on the Atlantic
was a very different thing from the control of rates of rail-
ways situated within Canadian territory.

Legislation to regulate ocean freight rates would, he
felt, have to be framed with the greatest care, and with
regard to varying conditions, or it might have the effect of
driving tonnage elsewhere, Sir Robert said that the Govern-
ment had made enquiries, and -had under consideration the
possibility of joint action By Canada, the United States and'

. other countries. It must be borne in mind, he contihued,

that even before the outbreak of war there had been an
increase in the cost of ocean 'transport, due to an increase
in the cost bf labor, material and supplies. The bill under
consideration would not prevent Parliament from exercising
control over rates in the future.

What Is a Fair Return?

. Hon. George P. Graham thought it would be a. good
thing to have the Canadian Pacific Railway steamship ser-
vice separated from the railway, since it would give the Rail-
way Commission an opportunity to determine just what a
fair return on the capital invested in the railway would be,
and thus to fix rates. In the present unseftled financial
situation, he thought it a good thing  that the Canadian
Pacific Railway should be allowed to guarantee the Bonds
of its offspring. He had no fears for the interests of the
‘haff'hnlders. sinee it was well known that the Canadian
Pacific Railway never neglected its shareholders. The bill
was read a third time.

The new officers of the New Westminster board of trade
are :—President, Mr. J. G. Robson; vice-president, Mr. J.
W. Cunningham ; secretary, Mr. C. H. Stuart-Wade

‘Elko,” British Columbia, board of trade officers for the
ensuing vear are:—President,. Mr. A. Birnie: vice-president,
Mr.- James Thompson; secretarv, Mr, Fred Roo

THE MONETARY TIMES

ABOUT MANITOBA'S MORATORIUM

Legal Comments on Various Provisions—Postponement of
Payments May. Be for Year

Some notes upon Manitoba’s new maratorium bill have
been pupplied by a legal correspondent of the Manitoba Free
Press, who says :—

“Sections 1, 2 and 3. It is somewhat anomaléus that
while section 1 declares that the provisions of the act of
1914 shall applx to registered judgments, section 2 of that
act is repealed By the bill, and, so far as anvone ever con
tended that the act applied to a registered judgment, it was
by virtue of such section. In case some caviller should
retort that the bill-replaces section 2 by a new section, it
may be well to point out that the substishited section clearly
has no application to registered judgments, being confined
logically t instruments which contain agreements (or which
might contain agreéments) to pay interest at stated periods,
and this is not the case with registered judgments.

““Also sections 1, 2, and 3 of the bill appear to be a com-
plete moratorium code with respect to r)gistered judgments.

‘“4. This section repeals "section 2 of the 1914 act and
replaces it by a new section. The new section, in addition
to dealing with the proceedings dealt with by the former
section 2, deals also with almost all of the actions formerly
dealt with by section 3. The general effect of this section
appears to be that so long as the debtor under any contract
securing money on land does not allow™ his interest to get
a vear in default, no proceedings can be taken to get in the
principal money. If money was placed on mortgage on 3otn
July, 1914, interest payable yearly, commencing 3oth July,
1915, procecdings carnot be commenced till 31st July, 1916,
and if the creditor is so unfortunate as to have an old sys-
tem mortgage not containing a power of sale, he could not
realize his principal till some time in August or September,
1917, and even as 10 his interest could not realize it by ob-
taining possession till some time in August or September,
1916. ! %

‘““Actions,’’ not ‘‘Proceedings.””

“s. This section repeals section 5 of the 1914 act and
replaces it by a new section. Two points in it are worthy
of note. First, it does not anywhere use the word ‘pro-
ceedings.” It deals with ‘action®’ only. Second,. thosé who
have heretofore commenced actions for foreclosure and have
since the coming into force of the 1914 act obtained final
judgment setting a date for payment, are much worse off
than those who commence their actions after this bill be-
comes law. The earliest date the former class can obtain
final order will be September 18th, 1016, while the latter, -
if the proceedings are rxpvditiousl_\“’ conducted, may obtain
final order about April or May, 1916,

‘6. Repealing section 4 of 1914 act ang replacing it by
a new section, which extends the delay before suit on cove-
nant from six months until some interest is in arrear for
at least a year, ind does away altogether with the provision
contained in the 1914 act in favor of a creditor as to suing
for interest, taxes and insurance premiums immediately they
become in arrear. i

““7. Repealing section 5 of the 19)4 act and replacing it
by a new section, which extends the delay before a creditor
can invoke the aid of the courts to obtain possession after
default from six months (the 1914 provision) to the time
when some interest is at least a yvear in arrear.

Will Require Watching,

“In addition, by the omission of the words ‘in court;’
contained in the 1914 act, further powers of creditors are
removed bl s

““8. Debtors will require to watch themselves carefully
with regard to this section, as- it differs radically from the
usual effeet of the clause giving ‘relief agidinst acceleration’
contained in the Real Property act, the Short Farm act and
the King’'s Bench act, where proceedings are taken when
only one payvment is in arrear, 3 - e

“g. This section can hardly mean that proceedings law-
fullv takeh between 1st February, 1915, and the time the bill
becomes Taw shall be invalid. :

““10 and 11. Repeal section 6 of the 1914 act. *

“12. Repeals what was known as the abandonment section
in the 1914 act. Very few people have beepn able to agree
as to what abandonment under that act was, and the -gov-
ernment properly repeals a section which -only furnished
lawyvers with an opportunity to argue.”

-
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Orillia, Ont.—The- town was given the right to annex
certain areas of waterfront hitherto unclaimed.

Deita, B.C.—Dyking debentures by-laws, totalling $43,-
924 5 per cent. 20-years, have received provincial approval

London, Ont.—Nine bids were received for the issue of
81,000,000 5 per cent. 3-year notes. All bids were rejected.

Hanover, Ont.—Approval of a by-law for bofrowing
83,000 for relief work for the unemployed was given by the
Ontario legislature.

Woburn, Ont.—A by-law has been passed by the council
authorizing the sale of $5,480 debentures to finance the coa-
struction of new sidewalks.

Victoria, B.C.—Local improvement by-laws for the issu-
ance of bonds approximating $65,819 4} per cent.” 10-years,
have received provincial sanction, i

Edmonton, Alta.—A report from that city states that
Chicago interests have offered a loan of $2,000,000 at 6 per
cent, for a period of three or four years. .

Miniota R.M., Man.—Tenders are desired for 87,000 5%
per cent. 20-year bonds. W. E. Warren, secretary-treasurer.
(Official advertisement appears on another page.)

Lethbridge, Alta.—The school board has passed a by-law
authorizing the issue of some $10,000 debentures, the pro-
ceeds of which will be turned into current account.

South Vancouver, B.C.—Approval of two issues of bonds,
84,000,000 5 per cent. 3o-years and $320,000 5 per cent. 20-

years, has been given by the provincial municipal inspector,

Toronte, Ont.—The civic revenues, other than taxation,

during 1915 are estimated at $3,621,147. Actual revenue in
1914 was 83,482,271, a deficit of $457,303 from estimated
return.
; Brampton, Ont,—Brampton has been given authority 10
guarantee the bonds of a new” factory, Sniders, Limited, to
the extent of $20,000 by the Private Bills Committee of the
Legislature. (

Peterboro’, Ont.—The bill giving the city the right to
issue debentures to pay for the acquisition of the private
power company and expenses connected with arbitration was
advanced by the. Ontario private bills committee. =

Kamioops, B.C.—Mr. R. Baird, inspector of municipali-
ties, has issued certificates of approval to the $35,000 6 per
cent. 15-year waterworks bonds; $40,000 6 per cent. 15-year
electric-light, bonds; and $7,000 6 per cent. 10-year park
bonds.

Embro, Ont.—Mr. E. ]. Cody, treasurer, informs The

Monetary Times, the municipality has $6,000 5 per cent. 30-
year hydro-electric bonds for sale, but can obtain funds
locally to meet requirements, and therefore is holding bonds
for a better price.

Fernle, B.C.—According to the city’s latest financial
statement assefs total $585,755, being a surplus of $123,018

% over liabilities, and the revenue for the year was $1,229 more

than the expenditures, which were $65,312. Mr. A. ]J. Moffat
is the cify treasurer. 3

Victoria, B.C.— Victoria, according to the annual finan-
cial statement issued by City Comptroller Raymur, possessed
on December 31st last a surplus of assets over liabilities of
83,864,817, Total assets aggregated. $24,046,619 and lia-
bilities of all kinds totalled 820,181,801

Joliette, Que.— Various offers have *heen received by the

municipality for the issur of $112,000 5 per cent. water-
- works, electric plant and macadam bonds, due March rst,
1941. ‘Messrs. Hanson Brothers offered 81.65; Dominion

Securities Corporation, $83.75;
Other parties have

Beausoleil, Limited, $85.03
offered to sell the bonds on a basis of
86.25 at.a commission of %4, 1% and 2 per cent :

Toronto, Ont.—The city council has decided to apply to
the Legislature for permission for the issue of $5m.006 de-
bentures provide permanent relief work for the unem-
ployed. ‘It also sanctioned the issuance of consolidated loan
debentures amounting to $654,870 for the completion of the
new Technical School, and gave the third reading to local
improvement debenture by-laws amounting in the aggregate
to $1,705,528.
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Lethbridge, Alta.—The gross assessment, which includes
exemptions, last year was $25,368,650] and for 1915, it is
$24,237.950, a reduction of $1,130,700 on the borrowing power
of the city. The exemptions total $3,674,775. The rateable
school assessment is as follows:—1914, $19,002,665; 1915,
817,780,040—a reduction of $1,222,625, or 6 per cent. The
gross school assessment for 1914 was $26,562,170. This year
it is $25,411,765, a reduction of $1,150,405. A

st. Paul's R.M., Man.—The tenders received for the
issue of 89,000 6 per cent. j3o-year highway improvement
bonds by Mr. W. Gorham, treasurer, were as follows:
Messrs. C. H. Burgess and Company, $9,401.40; Messrs, W,
L. McKinnon and Company, 89,324, on 10-day option;
Messrs. Macneill and Young, $9,277; Messrs. Savage and
McGqvin, $9,002.70; Messrs. G. A. Stimson and Company,
80,013, and 82,000 5 per cent. debentures sold to Mr, J.
Paton, Winnipeg, for $1,725.

Minnedosa, Man.—Four bids were received for an issue
of 83,500 6 per ‘cent; 20-year local improvement bonds, by the
treasurer, Mr. G. T. Turley. They were:—Messrs. C, H, Bur-
gess and Company, Toronto, $3,158; Messrs. A. E{ Ames
and Company, Toronto, $3,153; Messrs. W. L. McKinnon
and Company, Regina, $3,150; Messrs, Brent, Noxon and
Company, Toronto, 83,011, each bid being with accrued in-
terest. The tender of Messrs, C. H. Burgess and Company
was accepted by the council.

Calgary, Alta.—Sir Frederic Williams-Taylor, general

‘manager of the Bank of Montreal, -has addressed the fol-

lowing letter to the Calgary city council, through Mr. A. M.
Peters, manager at Calgary: ‘“In order thaf our position
may be clearly defined to the city, and in good time, we
wish to advise the city that at the moment we think it will
be impracticable to renew the £371,000 of treasury bills due
in London on June 3oth next, Under the circumstances, we
must divest ourselves of any moral responsibility in that
connection. It is clearly the duty of the city authorities to-
make arrangements to return the bills in question, and it
would seem to us that every dollar of the receipts that can
be set aside should be ear-marked for the redemption of thlt

.loan.” Mayor Costello suggested at the meeéting at w

the matter was discussed that an arrangement might be
made by offering to pay $300,000 and interest and getting
the st of the bills, renewed.

Hamilton, Ont.—The city of Hamilton asked the Ontario
legislature for power to borrow money without the consent of
e ratepayers to the sum of $330,000, divided as follows:—
50,000 for public library purposes; $20,000 for Patridtic
Fund; $5,000 for Belgian Relief; $35,000 for erection of new
kitchen and stores building at the city hospital; $47,500 for
completion of the West End Asylum sewer; $12,000 for com-
pletion of the east end fire station; $110,500 to be expended
in completion of the extensions and improvements to the
Hamilton waterworks; $50,000 for relief of the unemployed. .
The city also asked power to issue debentures of the cor-
poration for this amount in sums of not less than $100 each,
the principal to be payable in 20 years. Mr. George H.
Gooderham urged that relief work should be paid for out of
the taxes. for the year, and Mr. A. H. Musgrove declared
that the future should not be mortgaged. As a result de-
bentures must not be issued for a longer period than five
years. The application received the private bills committee’s
approval,

FOUR TORONTO FIRE INSURANCE COMPANIES

Messrs. Scott & Walinsley, general agents of the Queen
City, Millers and Madnufacturers, and Hand-in-Hand Insgr-
ance Companies, and!the Fire Exchange Corpora‘ion. have
issued the annual balance sheets of these well-known and sub-
stantial companies. The receipts of the Queen City Com-
pany for the year aré shown to have totalled $176,781, and
the disbursements $149,606. The assets amount to $385,873,
or 8175008 in excess of the liabilities. Cash receipts of the
Millers and Manufacturers mpany were $134,215 @
the amount expended totalled $122,363. . The policyholders’
surplus amounts to $237,329. .

'[ho receipts of the Fire Insurance Exchange Corporation
were $76,008, and the expenditures 071,868.‘ Assets are 8151,
356, and liabilities to the public $34,750, and to shareholders,
paid-up capital, ‘843,650. The income of the Hand-in-Hand
Company amounted: to $134,396, and the expenditures to
8123,165. -Assets were $239,3235, and total liabilities $107.405.

3
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SUBSCRIPTION RATES

Six Months Three Months
$1.78 $1.00

ADVERTISING RATES UPON REQUEST.:

The Monetary Times was established in 1867, the year of Confederation. It
lhorbd in 1869 Intercolonial Journal of Commerce, of Montreal: in 1870,
The Trade Review, of Montreal; and the Toronto Journal of Commerce.

1\. Monetary Times does not necessarily endorse the statements and

! of its corr dents, nor does it hold itself responsible therefor.

The Monetary Times invites information from its readers to aid in excluding
from its columns fraudulent and obnchooabk advertisements. All information
will be treated confidentially.

When changing your mailing instructions, be sure to state fully both your
old and your new address.

All mailed papers are t direct to Friday evening tr-ml Any subocrlh.r
who receives his paper late will confer a favor by to the circ
department. :
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EXCESS ISSUES OF CURRENCY

~ Several mqulrles have reached The Monetary Times

regarding the issue of u'rt ain cursency by the Dominion
government, ‘‘for which,”” as one correspondent puts it,
“there is as yet no legislative authority.” The matter
seems to. have been discussed freely in the United States
and a statement here of the facts may prove of interest
now, - The increase in the Dominion note circulation since
the outbreak of the war, was explained by the minister of
finance, Hon. Mr, White, who stated in January that
apart from the notes issued against securities, gold to the
amount of 60 per cent. was held against the remaining
outstanding circulation. It was not until) 1goz that the
percentage of gold so held rose to 60 per cent. Dominion
notes aggregating about $25,000,000 had been issued
since August against the deposit- chiefly. of Dominion
guaranteed and municipal securities.

Any necessary legislation confirmatory of the action
of the governor-in<council in exceeding the legally au-
thorized note issue was to be obtained at the present
session of parliament, as was done in 1908, following an
authorization in 1907 of an excess issue of ten’ million
dollars.

The minister added that in Great Britain the imperial
government had issued since the war broke: out currency

.notes to an amount ‘as high as $270,000,000, while the

United States between August 1 and October 31, issued
$360,000,000 of ‘‘émergency currency.”’

Among other collateral held by the Dominion against
which advances in Dominion notes have been made, are
a portion of the Grand Trunk Pacific and Canadian
Northern Railway Companies securities, guaranteed as to
principal and interest by the Dominion under the legisla-
tion of the last regular session of parliament. Advances
made upon these securities during the past few months,
when international markets have been closed to flotations,
have enabled the two companies to continue construction
work and link up their systems. This was the purport of
a statement of the finance minister in January,

THE MONETARY TIMES

In the House at Ottawa on February 15, questions
were asked regarding this matter. The replies of the
finance minister showed that under orders in council, the

followigxg issues of Dominion notes have been made :—

i To meet certain obligations of Can
| ada as they matured .... . $10,000,00¢
Advance to the Canadian Northern
Railway :Company upon the security
of 812,500,000 of that company’s
4 per cent. debenture stock guar-
anteed by the Dominion, the ad-
vance being repayable May 1st, -’
1915, with interest at 5 per cent.
per annum
Advance to the™Grand lrunl»; Pa-
cific Railway Company ‘upon the
security of $7,500,000 of that com-
pany’s 4 per cent., bonds guaran-
teed by the Dominion, the- ad-
vance being repavable May 1st,
1915, with inter(-st at 5 per cent.
per anpum  .... . ... 8 6,000,000

Total s : : $26,000,000 °

It will be~recdlled that in August, at the special
“war”’ session ‘of parliament at Ottawa, legislation was
enacted so that the Dominion government might issue
Dominion notes to such an amount as was necessary
against securities deposited by the banks and approved
by the finance minister, There is no reason, therefore,
for misunderstanding regarding this matter. Everything
done has been properly done. Tk

Premier Asquith’s remark’ that England does not

‘intend to be strangled with ‘‘judicial niceties” and- Sir

Edward Grey's hint that advice from neutrals is not
wanted, show that there is bark in the old sea dog yet.

QUEBEC AND NEUTRALITY

The Quebec provincial government wants to market
a short-term loan of $10,000,000. . Mr. Cousineau, in the
provincial legislature, expressed a fear that the govern-
ment could not raise the money in the Unitéd States as
it would conflict with the neutrality attitude of that
country. Last fall, it will be remembered, secretary of
state Bryan told The Monetary Times that president Wil-_
son’s disapproval of United States loans to belligerents
included Canada, its federal and provincial governments.
But what is troubling Mr. Cousineau is that in the Quebec
government's resolutions regarding the proposed loan, the
expense of its gift of 1,000,000 pounds of cheese to the
Imperial government, is noted. . In short, Mr, Cousineau
thinks that the New York houses will smcll the cheese.
He need not fear. If Quebec. province can show United
States bankers a good balance sheet, they will get their
loan, despite the neutrality joke. 3

British Columbia gave 25,308 cases of canned salmon
to the Imperial authorities; Alberta, 500,000 bushels of
oats; Manitoba, 50,000 bags of flour; Ontario, 250,000
bags of flour; Saskatchewan, $162,500 of horses, -and
New Brunswick 100,000 bushels of potatoes, all being
“war’’ gifts, - These six provinces have sold $18,675,000
of their securities to United States hond houses during
the past two months. If New York bankers, with their
neutral ‘'smile, were able to swallow Canadian salmon,
oats, flour, horseflesh and potatoes, without a murmur,
a little Quebec cheese will merely aid their financial
digestion.
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MAKING WILLS

A fairly large amount of gold is now finding its way
from Ottawa to New York. Since January 1st, the total
gold engaged by that city for import from all points mt.als
$14,800,000. Of that sum, $4,200,000 came from China
and Japan, $1,000,000 from South America, $300,000
from London direct, and $9,300,000 from Ottawa. A New
York dispatch this week stated that city is likely to take
gold steadily from the Canadian capital. o

Probably only our finance department authorities
know what amount of gold New York has sent to the gold
depository established at Ottawa in August on behalf of
the Bank of England. They will not issue any figures re-
garding the arrangement without the consent of the Bank
of England. The depository was established so that
bankers on this side of the Atlantic were enabled to pay
gold due to London through Ottawa, thus avoiding the
risk of gold shipments across the ocean in time of war.
The full details of the plan were printed in The Monetary
Times Annual.

It will be recalled, also, that later in the year United
States bankers supplemented the Ottawa arrangement by
the formation of a $100,000,000 gold pool in New York.
An interesting commentary regarding that pool is made by
Mr. Albert W. Atwood in a recent issue of the Saturday
Evening Post: ““The gold fund committee,”” he says,
“never called for more than $25,000,000, because as soon
as our British creditor cousins realized that $100,000,000
in gold was being provided to pay them off they at once
refused to take payment. A member of the committee is
authority for the statement that there were almost in-
numerable instances wherge British creditors said they
would extend the debt, would take a new draft or bill or
whatever it might be. It was a case of faith cure, pure
and simple. The moral effect of concentrating a good
round sum that filled the mouth and the imagination was
simply stunning. The committee never actually shipped
more than $10,000,000, although $25,000,000 in big gold
certificates was received, exchanged for gold bars at the
New Yerk subtreasury and held réady to send to Ottawa
to the clawroring English., But the mere threat to amass
so much gold was enough. All the English wanted was
to be shown.”

Pollman H. Evans, of Union Life fame, still “‘basks
in the sunshine.”’

FLYING THE FLAG

On February 25th, the flag flew on the Canadian Club
pole at the corner of Main Street and Burrows Avenue,
Winnipeg. Many good adult Canadians wondered why.
Every child in the Winnipeg schools knew why. !
fying-of the flag on that day commemorated the birth of
Johin Graves Simcoe, the first lieutenant-governor of
He was bor¥ at Cotterstock, England,
on l"r?‘)ru;it\ 25th, 1752. The Canadian Club of Winni-
peg flies the flag op every day it should be hoisted and
they distribute to all the school children in the city leaf-
lets telling of the event commemorated .on each day the
flag is lown. The city papers also print the information.
It is a good work well done and should have its effect in
increasing British Canadianism throughout the land and
make for better citizenship.

\

The interpretation of a will caused Judge Lennox,
Toronto, last week -to make the following comment:
“There is no difficulty in construing the will or administer.
ing the estate. There is a growing tendency to come to
court for directions and advice upon points which present
no difficulty for any selicitor who will read and think.”

The greatest difficulties are presented when a will hag
not been made at all. The making of a will is one of the
most simple and at the same time one of the most im-
portant duties of every man and- woman. There are
reputable layyers and trust companies who will see that
a will is properly made and that an estate is properly ad-
ministered.  Endless worries and troubles are caused by
neglect to make a will. Ft is a matter for to-day.

For sale: a modern navy, slightly soiled; has been
taken off shelves for dusting only. Apply K. W., Kiel.

PROFESSOR ADAM SHORTT

-sense economist,

The”

Professor Adam Shortt made a statement as to the

-number of appointments and dismissals by the present

government. This statement was given some hard knocks
by ministers at Ottawa. Indeed, judging by the debate,
the government is considerably peeved with the professor.
It looks suspiciously as if they had been hiding in ambush

, awaiting the opportunity to get a good crack at him. For

the political inside story, The Monetary Times does not
give a rap, but one thing is certain,—Dr. Adam Shortt has
very sound and practical ideas regarding Canadian growth,
development and economic mistakes. He is a common-
In many._of his addresses, some un-
pleasant truths have been handed out by him for reflection
by the citizenry. Dr. Shortt can put his fingers on the
weak spots in the national make-up. He is the sort of
man to whom an English government, in a time of crisis,
would say, ““Never mind your politics; we need your
counsel.”” If Dr. Shortt drops overboard, it will be but
another sign_that the crew of the old tub *‘Politics’’ be-
lieves in convenient rather than useful ballast.

The proposal of Mr. H..H. Stevens, M.P., to limit
speeches in the House at Ottawa to 45 minutes and in
committee to 20 minutes, should have support. There is
a terrible waste of energy, time, money and heacing
capacity at Ottawa. Forty-five minutes of the best pos-
sible oratory is a feast which should satisfy. Forty-five
minutes;of the other kind is a sufficient penalty for
listeners. A number, of facts and figures may be cited

and considerable sense talked within three-quarters of
an hour.

SELLING MUNICIPAL BONDS

: T}‘K’rc- is much needless secrecy on the part of some

(-nrmdmAn municipal officials in cbnduct?ng bond sales.

The action of the Toronto authorities in regard to the

'hsptwa‘l a few weeks ago of $2,000,000 noteg has already

been discussed in these columns. There are signs that
_
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Savings Department connected with each C¥hadian Branch, and
interest allowed at current rates.
Collections at all points of the world undertaken at most favorable

BANK OF
MONTREAL

1817
% Incorporated by Act of Parliament

CaritaL Pamp Up $16,000,000
|

16,000,000

UxpiviDEp PrOFITS 5 SRR 1,232,669

Head Office, MONTREAL

BOARD OF DIRECTORS

C. B. Gordon, Beg.

H. R. Drummond, Bsg.
D. Forbes Angus, Esq.

Wm. McMaster, Bsq.”

Branches Outside of Canada

London, Bng. «sss 47 Threadneedie St., B.C. G. C. Cassels,

Mgr.
Sub-Agency, § Waterioo Place, Pall Mall,
S.w.

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

108 South La Salle Street

State of Washington

Newfoundland

Newfoundland

Newfoundland

Mexico, D.F.

Bankers in Great Britaln

The Bank of England

The Union of Lontlon and Smith's Bank, Ltd.
London County and Westminster Bank, Ltd.
The National Provincial Bank of Bngland. Ltd.
The Bank of Liverpool, Ltd.

The British Linen Bank and Branches

Bonken in the United States

New York ...

- The National City Bank
National Bank of Commerce
National Park Bank

Fourth Street National Bank

The Mechanics-American National Bank
The Merchants National Bank

The First Natiooal Bank of Cleveland

The Bank of Fittsburg, N.A.

Fhe First and Old Detroit National Bank
The Manufacturers & Traders National Bank

San Prancisco First National Bank of San Prancisco

The Angio and London-Paris National Bank
Northwestern National Bank

Seattle National Bank

First National Bank of St. Paul

Travellers' Cn Limited Ch and Travellers Letters of Credit
issued negotiabie in all parts of the world. ¢

with its Branches at every important point in Canada,
facilities for the transaction of a general Banking

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE: TORONTO  Established 1867

Paid-up Capital .. $15,000,000
Reserve Fund .. .. .. .. $13,500,000

SIR EDMUND WALKER,C.V.0.,LL.D.,D.C.L., Pres. |
ALEXANDER LAIRD - - General Manager
JOHN AIRD - - - Assistant Gemeral Manager

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

NEW YORK ACENCY—18 Exchange Place
WM. GRAY and H. P. SCHELL, Agents

LONDON, ENCLAND, OFFICE—2 Lombard St., E.C.
H. V. F. JONES, Manager

MEXICO BRANCH—Avenida San Francisco, No. 50
J. P. BELL, Manager

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

Sterling and other foreign exchange bought and sold.

Travellers’ Cheques and Commercial and Travellers’
Lettlzrs of Credit issued available in all parts of the
world. v g 3 4

Drafts issued on the principal cities in foreign
countries, drawn in the currency of the country in
which the drafts are payable.

Foreign Money Orders issued, pavable in all parts
of the world. .

4

Imperial Bank of Canada

; Established 1875
Capital Paid Up % . $7,000,000.00

Reserve

b : 7,000,000.00
PIRECTORS

PELEG HOWLAND, President. ELIAS ROGERS, Vice-President

Wa Ramsav. of Bowland Ws Hamiiron  Mer. Sird. A. M. Amins K.C.,
Stow . Scotland rITT, M.D.. St Cath- M P., Winnipeg
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E. HAY, E : W. MOFFAT.
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- BRANCHES

Province of .M

| Aurora Fort William Niagara Falls. (4br's) Sparta

Amherstburg’ Galt Niagara-on-the Lake St. Catharines,
Helwood Hamilton North , Bay (3 branches)
Boiton Harrow Ottawh | Palgrave . St. David's
i3 -antford Humberstone Port Arthur . St. Thomas (2br)
Ciledon East Ingersoll Thessalon
Cobalt Jordan-Vineland
Cochrane Kenora P Timmins
Cottam Listowe! Ridgeway Toronto.
Elk bake London Sault Ste. Marie, 17 branches)
Hssex Marshville (3 branches) Welland (2 br's)
Fergus New Liskeard South Porcupine Woadstock
Fonthill Nashville South Woodslee ‘Wi
Prevince of Quebec
Montrea!, (2 branches) Quebec, (2 branches)
Previnee of Manitoba

#randon Portage la Prairie Winnipeg. (2 innchul
Balgonie Provinee of Saskatchewan Saskatoon
Hroadview Kandahar North Battleford Kegina Wilkie
Fort Qu'Appelle Moose Jaw Prince Albert Rosthern Wynyard
Athabaska Landing Province of Alberta Redcliff
Banff Edmonton, (4 branches) Medicine Hat Ked Deer
Calgary. (2 branches) Lethbridge Millet Wetaskiwin

Province of British Columbia
Arrowhead Pernie - Natai Vancouver. (4 br's)
Athalmer Golden Nelson Victoria (2 br's)
Chase Kamloope« Reveistoke .
Cranbrook
SAVINGS DEPARTMENT

Interest allowed on deposits at all Bridnches of Bank from date of Deposit
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Toronto’s board of control will adopt for the future far
more businesslike ways in dealing with the city’s financial
affairs.

The city of London recently advertised extensively
for tenders for $1,000,000 of short date bonds. The civic
authorities decided not t¢ make a sale for the present.
This $eems to be a shortsighted proceeding, especially in
view of the prices which The Monetary Times understands
were offered. There were, we believe, at -least eight
tenders put in. Three or four bids came from Toronto
houses, one from a London corporation, one from a bank,
and one from a Chicago house. Two of the tenders were
at over g9, which is a pretty good price for fife per cent.
notes. * The secrecy in connection with the whole affair
was superfluous, and if it is correct that the city officials
said they were merely ‘‘feeling out the market,” they
should illuminate the situation with an official an-
nouncement. : ; \

Alderman Peebles, of Hamilton, is gathering data
regarding municipal insurance. If the facts are obtained
and the conflagration hazard is looked square in the eye,
alderman Peebles will recommend that the city authorities
keep out of the municipal insurance arena.

GAS AND SERVICE

The Consumers Gas Company, Toronto, propose to
make a minimum charge of 50 cents a month for the use
of their meter. One of the reasons for the proposal is
that a number of people using electric light have installed
gas meters for use when ‘their electric service occasionally
fails. Whenever a corporation makes a new move, there
is always a suspicious busybody seeking; an ulterior
motive. The popular idea seems to be' that a corpora-
tion is a mixture of blood, iron and dividends and that
corporation matters should never be examined with a
business eye. Here is a sample of the stuff which the
public are offered. The report of an interview with Mr.
Arthur Hewitt, general manager of the Consumers Gas
Company, and appearing in the Toronto Evening Tele-
gram this week, contained the following i —

“The gas company is apparently aching for an op-
portunity of increasing the price of gas, and ha$ dis-
covered a crack where the main end of the wedge can be
inserted. There are some thrifty souls who can get along
on less than 50 cents worth of gas a month. The axe is
to fall on them. Whether they $urn 45 cents worth or
five cents wortl they are to be charged fifty cents a month,
This ‘minimum bill” will be disguised as meter rental.”
Abgut a column of such matter was printed.

But there is another side to the question. The instal-
lation of a gas meter involves the laying of a main, the
laying of the ‘service, the supply and connection of a

metes, the reading of the meter, the removal of the meter '

at five-year intervals, the cost of government inspection,

i

Sir Robert Borden told Mr. Lemieux in the House at
Ottawa, that the government has no intention of introducing
legislation this séssion to recoup the depositors of the Far-
mers Bank.

The debenture debt of the Montreal ‘Harbor Commission
on the 315t December, 1914, was $23,554,000, of which 81,-

“472,000 is to the public, and $22,082,000 to the Dominion _
government. The average rate of interest on these d,bgn.

tures is 3.344 per cent
 }

Volumc 34-

the office work in taking the application for a meter, the
rendering of accounts, and so on. This service costs the
company 53 cents. They propose to charge the consumer
50 cents.

The new regulation was adopted by the company last
year and the delay has been due to the preparation of a
system to carry it into effect. The Consumers Gas Com-
pany gives Toronto practically the cheapest gas in Am.
erica, at 70 cents per thousand feet. The average rate in
America is one dollar per thousand feet. The Consumers
Gas Company s a corporation, we venture to assert, is
more hedged é{by civic, provincial and dominion govern-
ment rules and_regulations than any other corporation on
this continent. To raise a popular outcry every time the
corporation hand moves a finger in a fair and businesslike
way, is childish.

The following attractive advertisement appeared in a
Toronto daily this week: ‘“‘Free lot at Lakeside—To ad-
vertise this Montreal summer resort in the heart of the
fish and game section of the Lauréntian Mountains, we
are giving away absolutely free a limited number of joxgg
lots, without taxes; to secure this lot all that is necessary
is the small fee for: the transfér of the title of deed to you
and solve the following puzzle. All lots guaranteed high
and dry. Fill in the missing letters: L—k-—s—d— a
L—u—e—ti—n M—u—ta—n R—s—r— a F—w H—u—s
o— C.P.R. F—o— M—n—r—a—. Send reply to Dept.
A.7., P.O. Box —, Montreal.”’” That is a puzzle for only
large sized brains.

b )

SEED GRAIN AND CREDIT >

A correspondent calls particular attention to the
question’ of the proposed seed grain issue to the farmers
of Saskatchewan and Alberta and the manner in which "~
the several governments concerned propose to secure
themselves for value. i :

The question involved is, Can a government who have
issued a certificate of title to a mortgage creditor super-
charge or afford to super-charge same to their own credit?
If so, it is contended that all the money which has been
borrowed in Great Britain, France and Holland, and lent
broadcast throughout the Dominion has been secured on
false premises,—i.e., that it was ‘only to be used for ad-
vance in consideration of a first mortgage.

The matter is certainly one of grave character to
the credit status of this country. One day soon, very soon
it should be, there will have to be a drastic financial house-
cleaning. Much ““modern’ legislation will have to go
out with the rubbish, too. A large proportion of our
legislators fail to appreciate the distinction between 2
debtor nation and a creditor one and seem to be quite
oblivious to the sensitiveness of that great debenture
market from which we obtain the necessary sinews 10

13

keep our system working. ‘ /

_ The Pacific Great Eastern Railway, in British Columbia,
is opening a fine fishing and hunting country, and there are
forests of merchantable timber and fertile valleys suitable
for the farmer and the rancher, particularly in the districts
known as the Central and Northern Cariboo. Local accom-
modation trains are to be run during the present year,

the chief engineer, Mr. J. Callaghan, states that by the spring
of 1916, the line will be completed and ready for the opers
tion of through trains from tidewatér at Vancouver to
city of Prince Geerge on the Grand Trunk Pacific.

. ‘
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The Bank of British
North America

Incorporated by Royal Charter

The Court of Directors hereby give notice that , I H E BAI | O

a dividend of 4o shillings per share, less Income

Tax, will be paid on the 3rd April next to the 3 NOVA SCO I IA :
Proprietors of shares registered in the Dominion
of Canada, being at the rate of 8 per cent. per

annum for the .year ending joth N. bher last. Capital paid-up -  $ 6,500,000
The dividend will pe paid at the rate of ex- Reserve Fund - 12,000,000

change current on the 3rd day of April next to be Total Assets over 90,000,000
fixed by the Managers. :

No transfers can be made hétween the zoth HEAD OFFICE -  HALIFAX, N.S.
inst. inclusive and the 1st prox. inclusive, as the i
books must be closed during that period. - - DII.IE(TOIfs
By order of the Court, JOHN Y. PAYZANT, President

; CHARLES ARCHIBALD, Vice-President
JACKSON DODDS, G. S. CAMPBELL J. WALTFER ALLISON
Secretary. HECTOR MCINNES HON. N. CURRY :
. = @ ROBT. E. HARRIS JAMES MANCHESTER
5 Gracechurch Street, London, E.C. W. W. WHITE, M.D. Si J. MOORE
2nd March, 1915, W. D. ROSS

A

General Manager’s Office, Toronto, Onts

i H. A. RICHARDSON, General Manager

- D. WATERS, Asst. General Manager

THE 5 B N 7 J. A. MCLEOD, E. CROCKETT, Sup'ts of Branches
MOLSON A K C. D. SCHURMAN, Chief Inspector

Capital Paid-Up, $4,000,000 Reserve Fund. $4,500,000 ;

BOARD OF DIRECTORS 2 £ - .
5 A s 29 in Nova Scotia 33 in New Brunswick
. B Do S resldant o ticets 1 B0, Vieo-Prasiden 7 in Prince Edward Island Il i Quebec - -

Wm. M. Birks. W. A. Black E. C. Prarr, General Manager < 56 in Ontario . 14 in Western Provinces
W. H. Drarer, Superintendent of Branches. E. W. Wavup, Inspector ;

T. Beresrporp Purror, Inspector of Western Branches. 3
H. A. Harmies. B‘;:’;(-:A;;uu Ass. Insprs. lN NEWFdUNDWD

::md ; ;m'::" .:l’::t:o:n;nnch Bay Roberts Bell Island Bonavista

Hamilton Queen St. W, Br. St. Henri Branch Brigus Burin Carbonear

Market Branch Trenton Maisonneuve Br. Grand Bank Harbor Grace St. john's
Barmisu CoLumnia Hensall Wales | Waterloo Cote des Neiges Br .

smhvohc :hch.n'u West Toronto St Lawrence “esleyvvlle

ver r . Williamsburg Boulevard Breh, . ..
East End Breh. Kingsville Woodstock Cote St. Paul Br.

ManiTana Kirkton Zurich Park and Bernard 'N WEST lNDlES
Winni L b Mills Quesec

peg Ave. Branch
Portage Av. Br. London Arthabaska Tetreaultville }
Pl Bedford Ple 4 Havana, Cuba, (1wou offices). San Juan, Porto Rico.

Alvinston Chicoutimi Quebec ; Jamaica— Black River, Kingston, Mandeville, Hnnu-gb Bay,
Ambherstburg Cowansville Upper Town

Ayl - Bancadelile Bt Port Antomio, Port Maria, St. Ann"s Bay, Savanna-la-Mar.
i Fraserville Roberval | Sorel :
and Riviere du Sutton

Loup Station St. Cesaire g = 'N UN. 'ED STATES
Knowliton Ste. Marie Beauce
: Lachine 8t. Ours BOSTON CHICAGO NEW YORK (AGENCY)
mcoe Mont Joli s
Do Smith's Palls Montreal R Blmnvu‘l:a
tton St. Mary's St. James St. Br.Victoriavi R
Exeter St. Thomas St. Catherine St.Ville St. Pierre
Porest East End Brch. Branch Waterloo CORRESPONDENTS
AoENTS In GrEAT BRITAIN AND CoLoN1ES ~ London and Liverpool—Parr’s Grest Britala—London Joint Stock Bank Ltd. - Royal Bank
Bank, Limited. Ireland—Munster & Leinster Bank. Limited. Australia of Scotland y
and New Zealand —~The Union Bank of Australia, Limited. South Africa— 1 , -—‘7
The Standard Bank of South Africa. Limited. France Credit Eyonnais. i
Formion Acmwts — Prance — Societe Generale. Germany — Deutsche : , i o
Bank. Belgium—Antwerp ~La Bangued'Anvers. China and Japan—Hong - Udilted States—Bank of New ¥ork, .\.H.A..' Ne w,’\ ork ;
Kong and Shanghai Banking Corporation. Cuba—Banco Nacional de Cuba Merchants National Bank, Boston ; First Nationdl Bank
AGENTS IN UNITED STATES—Agents and Correspondents in all Chicago; Fourth Street National Bank, Philadelphia ;
the principal cities. Citizens National Bank, Baltimore ; Canadian Bank o
co"ecﬁom made 1n ail parts of the Dominion, and returns promptly Commerce, San Francisco; First National Bank, Min
remitted at lowest rates of exchange Commercial -

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

Twillingate
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AGRICULTURAL LOANS IN BRITISH COLUMBIA

What New Legislation Proposes—Bill is to Become
Effective Right Away

Fifteen million"dollars is the limit of the first bond issue
for agricultural credits as proposed in the British Columbia
legisiation now before the provincizgl house.

The constitution of an agricultural credit commaission
and the detaihng of the proposed system of agricultural
credits is covered in part one of the bill. A commission of
seven members, including a superintendent and four appoint-
ed directors, with the deputy minister of finance dnd of agn-
culture is created. Under this board all loans on lands are

to be dealt with. Bonds of the province of British Columbaia -

are to be sold to pfovide working capital for the agricultural
credits department. The first issue will have a limit of
$15,000,000. Subsequent issues must first be authorized by
special act of legislature supplementing the power contained
in the present act covering the first issue of $15,000,000.

Three Classes of Loans.

Provision is made for interest, sinking fund and reserve
fund, and further provision is made for temporary invest-
ment of any funds of the agricultural credit commission mn
seturities approved by order-in-council. It is not to be pre-
sumed that the entire issue proposed by the act will be at
once sold. Subsection twd of'section 23 of the bill provides
that the commission shall under order-in-council sell such
amounts of the issue as the minister may determine.

Loans are to be of three classes, short-dated ‘loans of
3 to 10 years, long-dated loans of 20 to 36% years and single-
season loans. The conditions on which aa application for
a loan is to be considered are:—

(a.) The value of the security offered, estimated on the
basis of agricultural productiveness as hereinafter provided;

{(b.) The desirability of the proposed loan for any of
the purposes described in the last preceding section;

(c.) In the case of an individual borrower, the ability of
the applicant to make a fair living for himself and his family
from the farming of his land, when improved as proposed by
means of the loan applied for, and after having paid interest
and amortization charges or other payments as required
under the mortgage; > . :

{(d.) In the case of an association, that the association
is solvent and has adequate earning powers, and that its
records, methods, <investments and managZement are Satis-
factory to the commission ;

(e.) That the granting of the proposed loan for the
specified purpose in the opinion of the commission will be
of economic benefit to the borrower, ‘ y

Assistance to Homesteaders. 1

L 4

In addition to loans on pre-emptions or on purchased
lands of the province, it is proposed to make loans on home-
steads or purchases from the Dominion, within the province
of British Columbia, provided the government ‘of Canada
shall agree to, and- carry out.certain provisions and regula-
tions laid down by the act.

The rate of interest charged on loans shall be deter-

mined, from time to time, and in the case of each respective
loan shall be the rate for the time being prescribed, and the
basis for fixing the rate shall as nearly as practicable be the

adoption of a rate which shall exceed by not more than 1 per
cent. per annum the rate actually paid by the commission on
the net amount realized from the sale of securities by which
the funds for the purpose of the commission have been raised

Farmers’ Associations Under New Act.

By the provisions of Part 2 all the existing farmers’
institutes and other_associations in the province and any
others to be formed come under the new act, beinz incor-
porated without capital shares, much as the benevolent so-
cieties Y

Part 3 provides for the formation of associations with

share capital for operative or associated carrying. on of
various activities in farm production. f

Part 4 provides for the formation of '1..‘;,(;7' or ('Pn“’.’\‘
exchanges f associations: formed under Part This is a

reconsfruction of the present system applied to fruitgrowers’
exchanges.

Part 5 comprises general clauses coverir g the condutt of
associations under Parts 2 and 3 of the act

Volume s4.

a

Part ¢ provides for the appointment of inspectors of
creameries by the provincial government. These officials
are to be known as provincial dairy inspectors, and powers
are ziven them to enforce rules to improve the conditions
under which dairy products are handled and sold.

Part 7 reconstitutes the board of horticulture and very
complete provisions for the regulation and protection of the
fruit industry are made. Power is given to the board of hor-
ticulture to make regulations and to enforce them. As here--
tofore, the members appointed to the board of‘hortlcullm
shall receive travelling expenses, but mo "salary.’ ey

Part 8 of the new act contains schedules covering regu-
lations for the management of associations, undér Part 3,
also a schedule of fees. !

-

FEBRUARY'S COBALT ORE SHIPMENTS

The following are the.shipments of ore from Cobalt dur-
ing February, 1915:— :

Tons.
Penn-Canadian Mines ......... cosevanis e 50,425
O'Brien MInes ' .......ccco0cv0cvevvvivenea 30,403
Nipissing Mine Company ..........ccoo.u. 30,230
Chambers Ferland Mining Company ...... 39,990
La Rose Mineg ... --.....c.co0cvcvvevanses 45,520
Peterson Lake Mines ........... NIRRT 31,270
Mining Corporation of Canada (Townsite
City Mines) .......c.rvucdonectovosass 249,132
Mining Corporation of Canada (Cobalt Lake
T B AR RS A RGN PR i 65,049
Dominion Reduction Company ........... ¢ 115,400
Coniagas Mines .............c.ccievuvenne 57,530
Trethewey Silver Mines ................... 43,395
McKinley-Darragh-Savage Mines .......... 123,370
Beaver Consolidated Mines «.............. 31,660
Temiskaming Mining Company ........... 67,189
g R e PRI e B A 980,626
Porquis Junction— 8
Nickel Ore, Alexo Mine .............. 839,150
Elk Lake—
BB DD iisccciciosivocinmbsrnsnortiph 20,600

BRITISH COLONIAL INSURANCE COMPANY

A very complete report was presented at the third anoual
meeting of the British Colonial Fire Insurance Company at
Montreal on Wednesday. The gross premium income in 1914
amounted to $308,378, and the total income to $334,744. The
disbursements amounted to $250,609, leaving a net income
of $84,134.

The ledger assets amounted -to $338,007 and the total
assets to $1,138,007. The insurance in force is classified as
follows :—Annual policies, $7,810,127; premiuins on same,
$105,573; three-year policies, $19,457,012; ~premiums on
same, $190,047. Of the total amount of premiums, $205,~
620 in force on December 318t, 1914, 35.7 per cent, represents
anfiual premiums and 64.3 per cent. three-year premiums.
Of the insurance in force at the same date, 28.5 per cent
représents annual risks and 71.5 per cent, three-year risks.

The British Colonial assumed the liability of the Central /
Canada Insurance Company, of Brandon, as at Decemberi:
22nd, 1914, for a censideration of $87,012. Seventy-five per |
cent. of the risks assumed are on farm property or three-year’
risks. In view of the class of business which the company
have. reinsured and the advantages which the company
derive from the agency organization of the Central Canada,
the directors are of the opinion that the transaction will be
beneficial:

A statement of assets and liabilities and of income and
expenditure was presented to the shareholders. The com-
panv appeays to be in' good condition with a surplus of as--
sets over liabilities'of $740,356. The directors reported that
they had been extremely careful in their selection of risks.

A duplicate original of indenture of lease entered into be-
tween the Fredericton & Grand Lake Coal & Railway Com- _
pany, and the Canadian Pacific Railway, respecting
former company, was deposited in the office of the secretary
of state of Canada
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840 Branches in Canada and Newfoundland.

Twenty eight Branches in Cuba, Porto Rico and
Dominican Republic, —

BRITISH WEST INDIES

Tﬁe Standard B i n l‘ BAHAMAS — Nassau; BARBADOS — Bridgetown ;

GRENADA St George's ; jAMAlCA—rKin‘ilon;
of Canada . TRINIDAD—Port of Spain and San Fernando.

Bstablished 1873 120 Rranches BRITISH HONDURAS—Belize.
Capital (Authorized by Act of Parliament) $5,000,000.00
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equipment, and extensive foreign and domestic
connections enable the Bank of Toronto to provide
adequate facilities for all Banking transactions
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Head Office in New Zealand, Wellington, and 62 Branches
and Agencies throughout New Zealand.

Bills of Exchange collected. Wool and Produce Credits
arranged. All classes of Banking Business undertaken.
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WINNIPEC ELECTRIC RAILWAY COMPANY
PERSONAL NOTES | ,
z The Winnipeg Electric Railway Company’s shareholders
) have received the annual statement for the past year, which
Mr. R. Lindsay McMurtrie, of the Crown Life Insurance exhibits some satisfactory features. The returns of last year

Company, is returning to England to finish his course in the
officers training corps on the recommendation of the British
war office. He has already served six years, and will be at-
tached to a British regiment.

Mr. G. P. Reid, a well-known Toronto banker, has been
appointed secretary of the Anglican Synod of the diocese of
Toronto. Mr: Reid is well known in the banking world as
late general manager of the United Empire Bank, ‘and is
now chairman of the Ontario board of the Unién Bank of
Canada. He is also a councillor of the Canadian {Bankers’
Association. ¢

Mr. John Gault, of Blair, Ont., was a wvisitor fo T he
Monetary 1 imes’ head office this week. Mr. Gault was for
many years a Canadian banker, and associated with the Mer-
chants Bank. He still takes a keen interest in Canadian
financial and banking affairs. Mr. Gault, who has read
7 he Monetary Times since 1871, started the Montreal bank
clearing house, the first of the present list of 23 such insti-
tutions in Canada to-day. Usually his winters are spent in
Italy, but the disturbed European conditions have prevented
his trip there this winter.

Mr. William Snider, a director of the Mutual Life
Assurance Company of Canada, died last week. Mr. E. P.
Clement, president of the company, writing of his services
to the community, says:— ‘His wide acquaintance with busi-
ness interests’in Canada from ocean to ocean, his sound com-
mon sense, his sterling integrity and genial and unassuming
temperament conspired to render him a most useful Director
to the Compan® and a most congenial associate to his fellow-
directors, all of whom feel that in the passing of William
Snider the Mutudl Life has lost a most useful and con-
scientious director and they themselves a much prized friend.”’

Mr. John H. Housser, director and secretary of the
Massey-Harris . Company, left an estate of $159,250. This
has been probated in the surrogate court. The real estate
is valued at $7,225 and includes his late residence on Lyn-
wood Avenue, $4,500; an undivided one-twenty-eighth inter-
est in the corner of Poplar Plains Road and Lynwood Avenue,
$225. This property was bought to prevent the erection of an
A brick: bungalow in St.. Catharipes is
valued at $2,500. The following stocks, having a walue of
$114,895, were held: 1,115 Massey-Harris Company,’ $94,77
163 Canada Foundry and Forging Company, $6,000; 200
British America Oil, $6,500; i Batavia Tire Company, $75;
50 Central Canada Loan and Savings Company, $3.900; 20
National Trust, $3,000; 12 Régina Carriage Company, $600;
and 200 Trethewev Mining stock, 845. Other items in the
estate are, cash, 81,646; eight life insurance policies aggre-
gating $27.,847; ?l loan to the Massey-Harris Company,
#7,645 ; .

The following companies have increased the number of
their directors :—Riker-Hegeman Drug Stores, Limited, from
three to five ; Raymond Construction Company, Limited, from
five to six; Montreal Ammunition Company, Limited, from
three to six.

1f British Columbia is to secure the confidence of capital
it must make it feel that when it is invested there it is
placed on a sound and solid basis and is to have from the
government of the day that measure of protection to which it
is entitled During the twelve years that the government
had been office its policy had been to attract capital,
at the same time conserving the best interests of the coun-
try, was a remark of Sir R. McBride in the British Columbia
legislature

o

The first direct provincial taxadion in the history of Nova
Scotia since Confederation is now proposed by premier
Murray, who has introduced a hill in the provincial house
calling for a levy of one mill in the dollar on all assessable
property in the municipalities, towns and cities of Nova

Scotia. The tax, it is estimated, will produce 8117,000 ad-
ditional revenue The provincial deficit at the end of the
fiscal year was $113.000. Premier Murrav intimated that this

would not be the only new taxation bill to be presented at
this session

compare ‘with those of the previous year as follow :—

1914, 1913.
Gross earnings 84,101,302 $4,078,604
Expenses 2,416,208 2,252,606
Net earnings . 81,685,003 81,826,087 i

The company’s gross receipts show .55 per cent, increage
on those of 1913 and opefating expenses, an ihcrease of 7,26
per cent. The decrease in net earnings is 7.72 per cent,

Owing to Winnipeg’s continued expansion, various ex-
tensions were required, which entailed an expenditure of $1,-
308,545. Several new contracts were made for street lighting
and nearly 1,006 new gas services- were installed by this pro-
gressive corporation

The company’s assets are valued in the balance sheet
at $21,564,065.. A reserve of $1,000,000 is maintained and
the balance as per profit and loss account is $816,309. 'The
company’s capital includes $9,000,000 common stock, $4,-
380,000 debenture stock and $5,000,000 bonds.

In view of all the circumstahces the Winnipeg Electric
Railway did well last year. ; ;

NOVA SCOTIA STEEL AND COAL COMPANY

3

Industrial conditions are clearly reflected in the report
of the Nova Scotia Steel and Coal Company for the past year.
Profits declined from $1,255,053 in 1913 to ‘$415,164—equal to
67 per cent., according to the annual statement presented to
shareholders at the annual meeting of the company held in
Montreal. Interest on bonds and bank loans exceeded the
profits of the vear by 85,006. After allowing for interest on
debenture stock, sinking fund, depreciation, improvements
and sundry expenditures, operations for the year showed a
deficit of _ $300,220. Since dividends were paid on both the
common and preferred stock for the year, such dividends en-
tailing the expenditure of $221,200, the deficit on the year’s
pperations is increased to $620,420,

The following figures compare the results of operations
last year and in 1913:— : :
1914. 1913.
Profits . B415,164 ¥1,255,053
Less— :
Bond interest, etc. 421,070 395,576
eronture interest 180,000 100,550
Smkmsz_ fund : 34,400 32,650
Depreciation reserve : , 76,160 70,185
Written off 86,605 107,682
Directors 12,500 12,500
Insurance fund 3,629 10,104
T, ov.o; 59 854 o5 dov b 8814384 8 738,267
Bala;wre before dividend ...... *200,220 517,686
PSS i
Preferred dividend ........... 41,200 .* 82,400
Common . dividend 180,000 360,000
Total dividend . $221,200 $ 442,400
Net balance ....... . *620,420 75,286
#Previous balance .. [ #%677,886 452,600
. Balance $ 57,466 8 527,886
*Deficit

**After adding $150,000 drawn from general reserve.

A bright spot in the company’s report was the recard of
the managerial policy to bring about an increase in earning
power Arrangements were carried out which resulted in
the company re-chartering a large number of its steamers on
favorable terms. In addition, the company has booked large
orders for ordnance material and forgings for Great Britain
and has <old considerable quantities of ore, all of which has
resulted in the directors reporting that the present indica-

tions are that business for the year 1915 will prove satisfactory
to shareholders.
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HoME BANK oF CANADA

Branches and Connections throughout Canads

FheHome Bank was originally established as savings

bank sixty years ago, and it now does a very large
volume of business with thrifty depositors.

Head Offices and Nine Branches in Toronto

8-10 King St. West, Head Office and Toronto Branch -
78 Church Street Cor. Bloor West and Bathurst
Cor.Queen West and Bathurst 286 Broadview, cor. Wilton Ave.
Cor. Queen East and Ontario Dundas St., Cor. High Park Ave.
Yonge St. Subway, Cor. Alcorn Ave.
2115 Yonge St., North Toronto, Cor. Eglinton Ave

e 1854

THE '

BANHK OF OTTAWA

ESTABLISHED 1874
Capital paid up, $4,000,000.  Rest, $4.750.000
Total Assets over $50.000 000,

Head Office OTTAWA, Canada

Board of Directors 1
HON. GEORGE BRYSON, President: JOHN B. FRASER \
SIR HENRY N. BATE DAVID MACLAREN
RUSSELL BLACKBURN DENIS MURPHY
SIR HENRY K. EGAN HON SIRGEORGE H. PERLEY
E. C. WHITNEY
GEORGE BURN, General Manager, D. M. PINNIE, Asst’ General
Manager. W. DUTHIE, Chief Inspector.

e-Pres

Interest-bearing Deposits received at all of the Bank's 97
Branches. 174

£

THE :

Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN

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

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

A GENERAL 'BANKING BUSINESS TRANSACTED
H. O. POWELL, General Manager

THE QOUEBEC BANK

Founded 1818
Capital Authorized $5,000,000. Capital Paid-up $2.734,8%0.
Reserve Fund $1,308,655 - >

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

Head Office : Quenec. General Manager's Office: MoxTeraL

B. B. Srevenson, General Manager

This. Bank has 62 Branches throughout Canada—
29 in the Province of Quebec and New Brunswick,
10 in the Province of Ontario, 23 in Western Canada.

Agents in the United States—Chase National Bank, New York: Girard Na,
tional Bank, Philadelphia: National Shawmut Bank, Boston ; The First Na-
tiona! Bank of Chicago, Chicago; Pirst Natibnal Bank. Minneapolis ; Manu-
facturers and Traders National Bank, Buffalo: National Bank of Commerce,
Seattle : First National Bank, San Prancisco Agents in Great Britain—
Bank of Scotland. London. Agents in Prance—Credit Lyonnais, Paris. 10

Insurance

and

Financial
Printing

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

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

Telephone M. 7404

Job Department

Monetary Times of Canada

62 Church Street Toronto

S O T LU
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ESTABLISHED 1868

Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capital - . $ 5,000,600
Reserve . . : 3,400,000
Total Assets (Over) W e 80,000,000

BOARD OF DIRECTORS

Honorary President - SIR WILLIAM PRICE
President - - - JOHN GALT, Esq.
Vice-Presidents
R. T. RILEY, Esq. G. H. THOMSON, Esq.
W. R, Allan, Esq. E. E. .A. DuVernet,
Hon. S. Barker, Esq., Esq., K.C..
P.C. M.P. .S. Haas, Esq.

M. Bull, Esq. J. S. Hough, Esq., K.C.
Col. John W. Carson F. E. Kenaston, Esq.

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

. L. Drewry, Eaq. :

.'H. BALFOUR, General M

. B. SHAW, Assistaot General :u\‘-ger

W5 CRISPO.Wem of ' Branches and
Chief Inspector °

London, Eng., Branches, 6 Princes Street, E.C.,
and West End Branch, Haymarket, S. W

HE Bank, having over 320 Branches in Canada extend-
T ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of
Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Ewrope, 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.




L

" " e
i g N R R

ovliae UL ot st

[HTon

e

' 4

R S ol Y g

%
&
z

Rt |

F L4 ML
5 e e A 4 T

s

Qi gl =i

U o LT

\

M sl

Sk,

¥ ~ THE MONETARY

-

DID THESE DIRECTORS DIRECT?

Writ ‘Has Been Issyed Against Directors of Dominion
Trust Company

A w ; been .1ssue th nidator, ‘M \m;'rcw
Stewart, upon 1 lirectors and ¥MiiCe f the u_u-
‘‘‘‘‘ iion Trust ( pa ging P . The
prelimina ) er g én fix March
29th

I'h lowing es are named in the writ as directors

the I P merchant illiam
D. Br I A R. Stew , merchant;
- ! Neer S nsurance
n n, wholesale druggis ert W.
1ar Ramsay, manufactu R. L. Red,
yarriste E.: P. B manager and l'»'.:x und Bell, all qf
Vancouv homas R. Pearson, manager, and George L.
Drew ysicia New Westminster; David W Jole,
wholesale druggist;; John Pitb nker; Peter Lyall, the
elder, ) tor, of Montreal; John A. Machray, urrister,
of Winnipeg, and Charles W. Twelves, of [.ondon, Px,',:mf’xd
Charged ulth Malfeasance.

[hey ax harged with being g t { malfeasance and

sreach of trust in relation to the Dominion Trust Company,
- et -
smuch ‘as{i 5, Sa) n I

1. By resolutions passed at mfeetings O x € TS ot
the coipany held respectively on the 18th d: f November,
1912, and the t March, 19 which WINE
are copies, namely :— ) =

Fhe 1« ution passed on- the 18th day of November,

yiz.—“Resolved tk ire general manager
d the se¢cretary or ssistant secretary or the treasurer

S N other X‘r'. SOI persons as the advisory mmaittee

a ppomn r the purpose, be empowered to affix the seal

f - the mpany to all- deeds, mortgages, releases, quit claim

declarations, guarantees, In-
"'-n(:d““ and warrants
and writings as

agreements,
vestment certificate, share ce
and all such other documents, instruments
may be required for the proper '.r,u,-»,wt.»m of the business
of the company, whenever the use of the seal by the com-
v in such respect is necessary, to affix the seal when-
use is required under a power of attorney granted
ympany, provided always that the power of attorney
must du"noriz“ the nompan,\' to execute the particular class

deeds, assi },h nents,

4150

ever 1ts
to th

ne ¢

of ‘documents to be signed. The record of documents sealed
to be submitted to the advisory committee at its next meeting
# # % That Messrs. Clubb, Henderson, Gray, Stewart and
Pearson be¢ appointed members of the advisory committee,

and that Mr. Arnold and Mr. Brydone-Jack be alternate mem-

bers of the committee and that we hereby delegate to them
full power to deal with all matters arising in the course of
the business of ‘the company, or with the organization, man-

agement and present and future policy thereof, subject to the
act of incorperation and by-laws of the company.”
Officials to smn Cheques. =

~The resol yn passed on the 3rst day of March, 1913.—

‘That the ws officials be authorized on behalf of

1f; rnoted

the company to draw, accept, sign, make and agree to pay all
or any bills of exchange, cheques, orders, etc., on the com-
pany’s banl yunts at the undernoted branches of the
company, @s per forms 1n secretary's fNile, nameil
‘Any twe f the following persons, namely, manager,

assistant magage | accountapt, or any one of these persons
along. with  the mpany’s icitor or any member of the
local - ads YV COmmittee

" “Br he ary, Regina, Winnipeg, Nanaimo, Vic
toria, New Wes r, Mohtreal, London, Antwerp.

v uver h-—the president, managing director

nager, secret treasurer ; the manager and ac-

\ the- Var wver ) or any one ‘of these per-

ns wi mber of Vancouver ad mmittee
Appointment of Advisory Committee.

Fhat zn ¢ ymmitt bi ppointed consisting of
member ¥ the rd §¢ director s foHlows:-—W. H P
Clubb. Wn Hender T I- R (‘*', . F. R. Stewart and T. R
Pearson, and that Mr. W. R Arnold be appointed an alter-
nate member of said ymittee, and that thre be a qunrum
Further that 1} nmittee have power t yppoint other
members m rn’, 1C 6 f anv H«‘ 'H""’ Y!:-”"-‘)f'~ I ‘ir‘;v .'\"’7'}\0‘!'

{1 ™ mmittee ,‘f§ *n ;,11,\.‘:-‘,.,\ another member of th‘

. 810;

TIMES Volume s4.

directorate in place of any ot f their number absent from
ve hereby delegate to them full power to
all matters arising in the course of business of the
with the organization, management and present

thereof, subject to the act of incorporation

and b \ mpany,’’ delegated to the general man-
ager and ot h¢ wnplu\ees of the company powers which were
sested ‘= ind ild have been exercised by them solely as

such directors, in consequence whereof the compdm has sus-
tained great loss.
‘“Sustained Creat Loss.”’

2. Failed to place in a separafe account pursuant to the
provisions of the Dominion statute, $912, chapter 89, section
). money deposited with the company by \3rious clients in

’

trust whereby the company has sustained grdat loss.

3. Failed to invest trust moneys pursuan{ to said chapter
%, whereby the company has sustained great loss.

4. Failed :‘. exercise ordinary care in the management
and control of affairs uf the company \\bcreby the com-
pany has sus h'vw' great loss.

And that dec that the said directors are
jointly and severally liable to the said company and to Andrew
St ewart as iquidator thereof in such sum as may be determin-
interest !hPrf'On from the date of the misfeasance and
breach of trust; and that all the respondents hereto are liable
to make good any loss which the said company may have sus-
tained by reason of such misfeasance or breach of trust, and

may be ared

,“ \"‘1

that they may be ordered to pay to the applicant his costs of
and relating to this application or for such other order as
may be made in the premises as the nature of the case may
require.
COBALT ORE SHIPMENTS

The following are the shnpm»mc of ore, in pounds, from
Cobalt Qt.'wm for the week ended March sth, 1915:—

Dominion Reduction Company, 86,400; La Rose Mines,
84,210; McKinley-Darragh-Savage Mine, 86,520; Penn.

Canadian Mine, Limited, 65,230; Peterson Lake Mines, 124,-
Mining Corporation of Canada (Townsite City Mines),
60,555; Mining Corporation of Canada (Cobalt Lake Mines),
65,600; Coniagas Mine, 105,785; Trethewey Silver Mine,
80,000; Beaver Consolidated Mine, 75,760. Total 924,870
pounds or 462.4 tons,

The totdl shipments since January 1st,

15,047 1bs., or 2,657.5 tons.

1915, are nNoOw

—_—
BOME COMPANY CHANCES

Limited, with Saskatche-
has mtn-asrd its capital stock from 820,000

Thz Estevan Grain Company,
wan charter,

to $60,000; the Weyburn Rural Telephone Company, with
Saskatchewan charter, from 85000 to 8$10,000; Lever
Brothers, Limited, Ontario charter, from 83,000,000 to

84,000,000; Shropshire Estates,
ter, from $£250.000 to $400,000.

The Square Deal Grain Company, Limited, with Mani-
toba cHarter, will apply for letters patent to reduce their
capital stock from $250,000 to $50,000

The Scarborough Company of C#nada, with Saskatche-
wan charter, has been registered under the act respecting
foreign companies.

T'he* following  companies have been licensed to do busi-
ness in Ontario: Cluett, Peabody and Company, Inc., $40,-
00o: the North Thompson (Associated) Gold Mine, L:mm-d
$200,000; the Mond Nickel Company, Limited, $10,000,000.

The following companies will apply ta parliament to

Lim#ted, with Ontario char-

change their names: Canadian Pathephone Company, Limi-
ited, to that of the Canadian Phonograph and Sapphire
Discs Company, Limited: Sherwood and Dawson, Limited,

to that of* Sherwood and Fraser, Limited, both having Mani-

toba "}‘I.IY'PIR

At "?w last meeting of the Belleville Life Underwriters’
Association, 'President -A. ] Q\T'l\my'hn of Ottawa, was the
visiting speaker He dirafted attention fo taxes on pre-
miums : Mr. Moffat, of the T'himn Bank, discussed finance;
conservatis f life was Dr. Bovce’s subject. Mr. S. Bur-
rows, president of the local association, presided at this
successful meetir g

’
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BANKOFHAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED .......... SEAB DU Ess uo s e . $5,000,000
CHPEEL PHID T soconsisisshnidons cesessennees 3,000,000
SurPLUS ....... S S B N R vesees 3,700,000

DIRECTORS
Hox. JOHN S. HENDRIE, C.V.0., President.
CYRUS A. '‘BIRGE, Vice-President.

3

George Rutherford J. Turnbull C. H. Newton
C. C. Daiton W. A. Wood Robert Hobson
and J. P. BELL, General Manager
BRANCHES
ONTARIO
Ancaster Gorrie Moortield Southampton
Atwood Grimsby, Neustadt St. Williams
Beamsville Hagersville New Hamburg' Teeswater
Berlin Hamilton Niagara Falls Toronto
Blyth "' Barton St. Niagara Falls, § Queen &
Brantford " Deering Oakville g Spadina
“ Bast End East End Orangeville Coliege &
Burlington ** North End Owen Sound . Ossington
Chesley * West End Palmerston Yonge &
Delhi Jarvis Paris > Gould
Dundalk Listowel Port Arthur Bathurst &
Dundas Lucknow Port Bigin ‘Ar’tbnl
Dunnville Midland Port Rowan Vittoria
+ordwich Miiton Prnceton West Toronts
Ft. William Milverton Ripley . Wing
Georgetown Mitchell Selkirk | Simcoe Wroxeter
MANITOEBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry | Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Bim Creek Mather Snowflake .. Norwood
Poxwarren Princess St
SASKATCHEWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Meifort Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Grenfell Mortlach Tuxford
Loreburn
¢ ALBERTA EBRITISH COLIMBEIA
Cayley Stavely Armstrong Vancouver
Champion Taber Kamloops Vancouver E.
Granum Vulcan Penticton N. Vancouver
Nanton PortH d S.V er
Salmon Arm (CedarCottage
P.O.)
A -

THE STERLING BANK

OF CANADA

|t
Our facilities enable us to
offer a most complete bank-
Ing service to concerns
opening business in Canada.

Head Office :
King and Bay Streets, Toronto

Toronto Branches :

Adelnide and Simcoe Streets Broadview and Wilton Avenues
Queen St. and Jameson Ave. Dundps and Keele Streety
College and Grace Streets Wilto@g Ave. and Parliament St
Yonge and Cariton Sts. Church St. and Wilton Ave 3

THE

erchants’ Bank
OF CANADA

ESTABLISHED IN 1864

Capital Paid-up - - $7,000,000
Reserve Funds . - . 7,248.134

Head Office, MONTREAL

Board of Directors 3

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

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

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

Inspectors—W. A. MELDRUM A. C. PATERSON

C. E. BARTHE J. B. DONNELLY
F. X. HAHN . i
BRANCHES AND AGENCIES
QUEBEC
Montreal, Head Office ' St.James St. Huntingdon ‘Shawville
= 1255 St. Catherine St. E. Lachine Sherbrooke
320 St. Catherine St. W Maisonneuve Ste. Agathedes
: St. Denis St. Napiervilie Monts
" 1330 St, Lawrence Bivrd. Ormstown St. Jerome
- 1866 St. Lawrence Blvrd. Quebec St. Johns
o 672 Centre St. " St. Sauveur  St. Jovite
Beauharnois Quyon ~ Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun
_ ONTARIO ,
Acton Galt Lucan St. George
Alvinston Gananoque Lyn > §t. Thomas
Athens Georgetown Markdale Tara
Belleville Glencoe Meatford Thamesville
Beriin Gore Bay Mildmay Thorold | Tilbury
Bothwell Oranton Mitchell Toronte
Brampton Guelph Napanee " Parl't St
Brantford Hamilton Newbury " Dundas St
Bronte " Bast End Oakville " Dupont and
Chatham Hanover Orillia Christie Sts
Chatsworth Hespeler 2 Ottaws w en
Ingersoll Owen Sound Walkerville
Clarkson Kincardine Parkdale Wallaceburg
Cr . i Perth Watford e
Delta Lancaster Prescott West Lorne
Bganville Lansdowne Preston 2 Westport
Bigin Leamington Renfrew Wheatley
Blora Little Current Sarnia Williamstown
Pinch | Pord London Stratford Windsor
Port William . London Bast St. Bugene =
MANITOBA
Brandon Macgregor Oak Lake 3
Carberry Morris Portage |a Prairie
Oladst Napinka Russell
Hartney Neepawa Souris
N SASKATCHEWAN
Antler Probisher Limerick Regina
Arcols Gainsborough Maple Creek Saskatoon
Battleford = Oull Lake Meiville Shaunavon
Carnduff Humboldt Moose Juw Unity
Kisbey Oxbow Whitewood
ALBERTA
Acme Donalda Leduc Rumsey
Brooks Edgerton Lethbridge
Calgary Edmonton Mannville - Stettler
ind St. E. " Alberta Av. Medicine Hat ome
Camrose ' Athabasca Av. Munson Tofield
Carstairs “ NamayoAS¥. Okotoks Trochu.
Castor Bdson Olds Vegreville
Chauvin Hughenden Raymond “Viking
Coronation islay Redcliff Wainwrght
Daysland Killam Red Deer West Edmonton
Delburne Lacombe Rimbey Wetaskiwin
BRITISH COLUMBIA
Chigiwack New Westminster  Sidney Victoris
Ganges Harbour Oak Bay Vancouver
Nanaimo Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John . Halifax

SUB-AGENCIES—Ontario— Beachville, {nl.hnuw Frankville. Lon
don South, Lyndhurst. Muirkirk, Newington, Pelee Islsnd Manifoba
Austin, Griswold, Lauder, Sidney. Alberta—Botha, Czar

New Yorx Acency—68 and 65 Wall Street
Baskers 18 OrEAT BriTain~The Londor -Joint Stock Bank, Limite
ToronTo Brancues—A. B. PATTERSON, Manager
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NEW INCORPORATIONS

' )
Three One-Million-Dollar Compani{;tecei\e Charters—
Total Capitalization Nearly Teh Millions

Canada’s new mpanies incorporated this week number
55. The head offices of these companies are lot l:‘ In seven
provinces The tot wpitalization amounts $7,001 900

The largest companies are: The Ingersoll l"u‘mr_x',; Com
pany, Limitéd, $1,000,000; United Sho« .\17,1‘ hinery (ormp.m)’
of Canada, Limited, $1,000,000; Metals-Chemical, Limited,
$1,000,000.

Grouping t} new - CoOncerns cording to provinces in

which the~head officgs are situated, we have the following
results

No. of
companies

Province Capitalization

Ontario 11 $2,585,000
British Columbia 4 510,000
Alberta . 12 “ 335,000
Prince Edward Island 1 14,000
Saskatchewan 2 40,000
Manitoba . 3 #\ 540,000
Quebe 22 3,067,900

) — e

55 87,001,900 -
The following is t f charters granted dufing

this week in Ganada. The head office of the company is
situated in the town or city mentioned at the beginning of
each paragraph I'he persons named are provisional direc-

tors :—
Regina, Sask.—The Book Arcade, $20,000

Okotoks, Alta,—Wm. Fisher Company, Limited, $10,000.
Coaldale, Alta.—Hay Growers’ Hall Company, Limited,

5,000 )

Red Deer,»Alta. The Jarvis Schultz Harness Company,
$20,000. )

Medicine Hat, AMa.—Krauss and Dawson, Limited,
25,000,

Prince Rupert, B.C.—Mussallem and Company, Limited,
$20,000.
~ Saskatoon, S8ask.—The Geary Liquor Company, Limited,

$20,000. 7 v
Edmonton, Alta.— Gran-Nite Stone Products, Limited,
$:20,000.

Vermillion, Alta.—Vermillion Fruit and Produce Com-
pany, Limited, $20.000.

8t. Hyacinthe, Que.—Pierre Racine, Limited, $20,000
M. P. Racine, V. Racine, A. Pion .

Fraserville, Que.—Fraserville Laundry, Limited, $20,000
E. A. Doucet, J. Tetu, C. E. Dube .

Quebec, Que.—L’Econome Incorporee, $10,000. J. A
Martel, F. Martel, J. A. Sanfacon

Richmond, Que.—\Wherry Gardens, Limited, 860,000. M.
E. Wherry, C. M. Cotton, A. G. F. Ross.

Simcoe, Ont.— Beeton Garage, Limited, 840.000. A K
Goodman, D. G. M. Galbraith, A. McFarlane

Weedon, Que.—Ascot Copper Mining Company, $g9,-
goo. J. L. Bourgault, P. Peloquin, A, Leblanc

St. Pie de Bagot, Que.—I.a Compagnie P. C. Couture,
$3s0.000. P. C. S. Coutur J. 1. Piche, J. Monty

Amherstburg, Ont.— Deni Drug Company, Limited,
$10.000. 1. H. Denike, C. R. Hackett. F. 1. Maloney

Crystal City, Man. -The Louise Telep! ng Company,
ted, $20,000. U. S. Jory, G. E. Adams, W.-H Simpson
Ingersoll, Ont.—T! Ingersoll -Packing Company, Lin
ited, $1,000,000. C. C. L. Wilson, J. H. Thomas, H. C
Wilsor

Lim

8{. Andre de  Kamouraska, Que.—La Compagnie Des-

ja LI ee $250,000 ( A D--<jnrdin<_ A Darisse,
1. O Samson

Peace River Crossing, Alta.— T}
pany, Limited, $20,000. Tt} Gr
Limited. $20,000

Prince Edward Island.
Mink Company, Limited
Pooley, D. W. Howard

George Lumber Com-
Northern -Investments

North River Pure Bred Island
$14,000. M. Kennedy, R H

Volume s4.

London, Ont, The London Manufacturing and Ma-
chinery Company, Limited, $45,000. H. F. Whetter, M. C.
Grant, G. J. McCartney.

Vancouver, B.C.—Sun Publishing Company, Limited,
$250,000. Standard Shingle Mills, Limited, $10,000. The
Cable Auto Tire Company, $250,000.

Calgary, Alta.—The Young Plumbing ,Company, Lim-
ited, $20,000. J. H. Walker & Company, Limited, $25,000.
Alberta Eng Investors,
Brothers, Limited, $50,000.

Winnipeg, Man.—Canadian Broom Manufacturing Com-
pany, Limited, $20,000." H. Leadlay, E. Leadlay, J. Provisor.
Metalyte Company, Limited, $500;000. A. M. Doyle, A. H.
Machon, J. L. Brautigan. k

Ottawa, Ont.—The Darragh-Downey Mining Eompany,
Limited, $100,000. H. G. Spencer, A. Ryan, J. R. Brennan,
The Standard Valves Company, Limited, $s50,000. W J.
Willace, Edna P. Cameron, H. Burnet.

Limited, $100,000. Cashman

Maisonneuve, Que.—United Shoe Machinery Company of
Canada, Limited, $1,000,000. E. M. McDougall, W. Knowl-
tgn, G. S. Stairs. United Last Company, Limited, $250,000.
F. W. Knowlton, G. S. Stairs, J. B. Henderson.

Toronto, Ont.—Hotel Elliott, Limited, $100,000. L. Shea,
Emma Shea, Jean, Hamilton. Canadian Electric Time Switch
Company, Limited, $100,000. J. J. Greenan, H. D. Anger,
H. Parke. Universal Electric Company, Limited, 8 100,000.
J. J. Greenan, H. D. Anger, R. D. Hume. Legal Securities
and Investment Company, Limited, $40,000. E. G. Long,
A. Mearns, F. L. Whatleyv. Metals-Chemiecal, Limited,
8i,000,000. W. Gilchrist, J. Stewart, Vera Hughes ]

Montreal, Que.—Provincial Investment Company, $10,-
000. G. V. Brunet, R, Demers, A. Maillet. Redpath Heights,
Limited, $100,000. W. R. L. Shanks, F. G. Bush, G. R.
Drennan. Robert, Limited, $10,000. J. A. Deguire, J. Dan-
sereau, Jessie M. Baker. M. McDonald, Limited, $20,000.
M. McDonald, S. Vandette, W. Vandette. Natural Gas
Light, Heat and Power, Limited, $500,000. J. Gallant, M.
Landes, L. Y. Fregeau. J. Lazarus and Compgny, Limiged,
$10,000. H. ]J. Trihey, P. Bercovitch, E.. Lafontaine. Cafe
Richee, 849,000. J. A. St. Charles, A. Resther, J. Roy. La
Compagnie Gendron, Limited, $20,000. J. O. Gendron, ]J.
Gendron, J;/ C. Gagne. Cafe Chevalier, Limited, $20,000.
M. Chevali R. Chevalier, Blanche Belvourt. St. Cath-
erines Hotel,” Limited, 820,000. E. Archambault, J. Turenne,
P."Varin: Record Investment Company of Canada, Limited,
$100,000. W. H. Chenery, J. N. Dick, W. Gardner. Ozone
Water Company, Limited, $s50,gb0. A. H. Raymond, A.
Handfield, L. Bolduc. The Mystery Tire Company of Can-

ida, Limited, 8400,000. H Farmer, E. Lalumiere, E.
f‘orm'l',

Canada’s new companies incorporated last week number
36. The head offices of these companies are located in six
provinces. The total capitalization amounts to $2,404,000.

Grouping the new concerns according to provinces in

“‘h;(‘h the head offices are situated, we have the following
resuits :—

_ No. of
Province, companies. Capitalization.

Ontario LI $ 755,000
Manitoba . 4 225,000
Prince Edward Island ... .. 1 50,000
Saskaschewan 6 351,000
ritish Columbia 3 “ 160,000
Quebec p— I 863,000

36 82,404,000

Fhe following is a list of charters granted during the
past week in Canada. The head office of the company is
situated in the town or city mentioned at the beginning of
;nh paragraph. The persons named are provisional direc-

TS e

Regina, Sask.—Creswell’s. Ifimitwd. 810,000,
Quill Lake, Sask.—Grain Growers Grocers, Limited,

82,000

Prince Rupert, B.C,—Poole and Company, Limited,
S:O,rnon_

Prince Albert, Sask.—T}. Cumberland Mining Company,

Limited, £20,000.
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A SAFE INVESTMENT

The safest and most profitable investment you
can make is to purchase a copy of

MURRAY'S INTEREST TABLES
at a cost of $10.00.

"By means of it you can see the interest due
on your investments.

These tables are from 2%% to 8% from 1
day to 368 on sums from $1.00 to $10,000

Address Orders to—

B. W. MURRAY
ACCOUNTANT: e
Supreme Court of Ontario, Toronto

21

|

THE NATIONAL BANK OF SCOTLAND

Limited
Incorporated by Royal Chartér and Act of ament. Esvanusugo 1825
Capital Subscribed.;.... 000,600 $25,000,000
L SRRk 1,000,000 - 5,000,000
RO i i siasn b 4,000,000 20,000,000
Reserve Fund ....... ... 900,000 4,500,000
Head Office EDINBURCH

4. 8. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., BC.

JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager
Thl.l:'crd(:obaul and Poreign Banks is undertaken, and the Accep
t s - S T <t

s r 8 in the Col iciled in London, &
nﬂrﬁugcr.- which will be furnished (on application. °

2

PAID UP CAPITAL
RESERVE FUND
RESERVE LIABILITY OF PROPRIETORS

4
AGGREGATE ASSETS 31st MARCH, 1914

The Bank has 347 Branches and Ag

ESTABLISHED 1817

BANK OF NEW SOUTH WALES

AUSTRALIA

HEAD OFFICE, CEORCE STREET, SYONEY. LONDON 6FFICE. 20 THREADNEEDLE STREET, E.C.
GENERAL MANAGER—]. RUSSELL FRENCH.
ies, viz.:—168 in New South Wales, 87 in Victoria, 48 in Queensland, 6 in South Australis, 11 in West Australia, 3 in
Tasmania, 57 in New Zealand, 3 in Fiji, 2 in

Papua, 1 in London. and has Agents and Correspondents all over the world. The Bank collects for and under-
takes the Agency of Other Bany and transacts every description of Australasian Banking Business.

: : : . $17,500,000.00
. : : ; $12,500,000.00
\ . < : $17,500,000.00

$47,500,000.00
: . . . $254,228,600.00

Wool and other Produce Credits arranged.

s

3

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

both long term Debentures and one to three year Treasury
Certificates, to yield over 7 per cent. Commission paid to
recognized Bond dealers.

Apply for list of Western Bonds for comparison before
buying other securities.

The Ontario Loan and Debenture Co.

Dividend No. 111

Notice is hereby given that a QUARTERLY DIVIDEND
of 2% PER CENT. for the three months ending 3lst
March, 1915 (BEING AT THE RATE OF 9 PER CENT.
PER ANNUM), has been declared on the paid up capital
stock of this Company, and will be payable at the Com-
pany's Office, London, Ontario, on and after the lst of
April next, to Shareholders of record of 15th March.

By order of the Board, :

A. M. SMART,

Manager
London, Canada, March 1st, 1915,

The Standard Trusts Co.

Head Office - 346 Main Street, WINNIPEG

J. T. GORDON, Esq., Presicent
(President, Gordon, Ironsides & Fares Co Ltd:

Authorized Capital £ 1,000,000 .00
Subscribed and Fully Paid 750,000.00
Reserve + 450,000 00

Total Assets 16,400,000.00

Acts as Trustee, Executor, Administrator, Guardian, Agent, &de,

Insure vour Eslalr,agmnsl mismanagvmr‘nl and loss h_\

making your Will appointing this Company your Executor

and Trustee. Will forms supplied free. All business of

a trust nature transacted.
W. E. LUGSDIN,

WILLIAM HARVEY,
Secretary-Treasurer

Vice-President and Managing Director

Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON

Board of Plrectors:
ALEX. C. FRASER, v Lr.-CoL. A. |

.. YOUNG,
President.

Vice-President.
Joux R. LitTLe, Managing Director.

HoN. GEORGE W, BRowN, WiLLiAM FErRGUSON, H. L. ApoLs

E. O. CuarPELL, ]. S. MAaxweLL, - JNo. A. McDowal

G. S. ‘MuNrO, Wsm. MarmiN, M. P.. Joux F SMI1

F. N. Darke, ALex, A. CameroN, D. A. REESOR

* Acts as Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.
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Swift Current, Sask.—The Woodlawn Ranch
Limited, §2 .
New Westminster, B.C.—Fraser River Pile Driving C
v, 810,00

Company,

5,000,

Vancouver, B.Co—Caledonian Mining Development Com
pany, Limited, $100,000.

Preston, Ont.—Crown Furniture, I ed, $100,00¢ A
.Ni(:s-. H. C. Edgar, R A. MacGil IVray

Petrolla, Omt.—Petrolia Flour Miils, Limited, $40,000
W. F. Campbell, L. Sinclair, J. Walmsley

Calt, Ont.—Galt Grocery Company, Limited, $40,00c
W. F. Campbell, M. R. Edzar, F, S. Brown.

Hamiiton, Ont.—Parkdale Boulevard, Limited, $40,000

M. S. Glass R. A. Gibson, E. S. Glassco.

Moose Jaw, Sask.—Macdonald Crawford, Limited, $250,-
HenTbroff, Coppin and Smith, $24,000,

Sherbrooke, Que.—Worthington Land Company, Limited,

809.000. R. A. Ewing, T. M. Craig, W. G. Cross

Morrisburg, Ont.—The Cheese Box Company,
Limited, $40,000 F. W, Beach, W. M_ Beach, J. H. Hare:

Fort Erile, Ont.—Parisian Products Company, Limited,
$s50,000. C. B. Miller, W. B. Grandison, Helen H. Conroy.

Prince_Edward Island.— T he Puritan Fox Company, Lim-
ited, $350,00¢ H. L. Hewson, W. F. H. Montgomery, J.
A. Lea. )

Cuelph, Ont.—Scroggie and Elliott Carpet Company,
Limited, $40,000. W. E. Buckingham, G. G. Reid, H. E
Stokes. i

London, Ont.—The Western Ontario Consignment Sales
Company, Limited, 8$5,000. J. T. Gibson, S. R. McVitty, ]
D. Brien

Toronto, Ont.—Canadian Land and Investment Company,

000

Jeach

$100,000. P. S. Chalmers, H. S. Gausby, W. A. Walker.
The Western -Salt Company, Limited, $250,000. G. Ruel, R.
H M. Temple, H.L R. Burrows.” The Electric Chain Com-
pany of Canada, I.m::t‘-d,f\. soe00. F. E. Earl, K. Ander-

son: S. M. Scott
Winnipeg, Man.—The Association of Professional Base-

ba Limited, $65,000. H. C. Webb, T. W, Johns, W, D.
Watson Gauvin, Gentzel and Company, $20,000. J. E
Robertson, G. W. Culver, W. M. Salter. The Grant Lumber
and Fuel Company, $100,000. J. A. Grant, W. Grant, Annie
Grant.  Society Shoe Store, Limited, $40,000. R. W. Dar-
ing, A. E. Richardson, E. V. Farrin

Montreal, Que.—Paquette and Grenier, Limited, *$s30,-
000 R. G. Paquéikte, P. A. Grenier, R. Delfausse. The
Montreal Architectural Iron Works, Limited, $50,000. W. S
Jones, C. A. Roberts, J. Gilmore. Laberge, Limited, $40,-
o0o. J. G. Laberge, N. E. Laberge, E. Laberge. B. and
L. Granite Campanyv, Limited, $149,000. G. Beaurezard,
A. Lgonard, D. A. Leonard. Montreal Hat Company, $s0,-
000 S (',‘«rmaiw. S A Garber, M Garber. The D?’akiﬂ

Construction Company, $50,00¢ E. E. Howard, J. De Witt,
H. C. McNeil Quikanshur Manufacturing Company, Lim-
ited. $250,000. W. L. Bond, J, B. Johnson, C. A. Duclos
McDonr Hay and Grain Company, Limited, $s50,000. R.
O. McMurtry, F. G. Bush, G. R. Drennan. Southern Stores,
Limited. 825.000. . P. A. Boivin, |. A. Labelle. E. Giroux

Art Statuary Company, Limited, $50,000. H
A. Phelan. J. A. L’Heureux
Application for

A. Ellis, M.

letters patent will be made by Robin-

8OT Limited, Millertor N.B £100,000 ‘ R-")incnn, Grace
Robinson. W. Robinson !
2 3 —

The R. D. Fairbairn.- Company, Limited, Toronto” man-
ufactur f w ¢ wear, has taken over the business of
th B M turing Company, Limited, embroidery
makers

In rej v question by Mr. W. M. Martin in the House

at Ottaw to whether the government knew that life in-
surance companies weré charging enlisted men additional
premiums, the minister. of finance re plied that the govern-
ment. was. aware that life insSurance companies generally
were charg o dditional premiums Some con panies were
harging uch as $200 per 81,000 onr all insurance in ex-
cess of 82.« e government had taken steps to see that
the provisions of the Insurance Act in regard to military
servi vere complied with, but the act did not provide for
the ¥ f the amount vdditional Hremiums

-
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AGRICULTURE'S RELATION TO CITY BUILDING

\
Alberta's Resources Must Be Developed—Speculative and
Non-productive Schemes Absorbed Much Capital

it area known as Central Alberta, which.is com-

r tribubery Edmonton, and from which our whole-
sale houses, 1;‘3;,4;1;\] enterprises and financial institutions,
draw their business, is one of the richest agricultural areas
on this yntinent, and capable of producing horses, beef,
mutton, pork and milk, which, rather than wheat, are the
basic factors in agricultural prosperity, at probably lower
cost than any other portion of this continent. For the past
few vears this area has enjoved generally good crops; the
crop of 1914 has successful. The production of
meat animals and milk has increased enormously during the
past two years. Good markets have generally prevailed;
and grain prices have been materially improved by the out-
break of the war. In other words, our basic industry is
sound and prosperous, and the direct effect of the war has
been to enhance ratheér than diminish that prosperity.

War a Factor but not a Cause, \

Thus did the retiring president of the Edmonton board
of trade, Mr. S. H. Smith, describe (ondltions_ in the basic
industry of agriculture, adding that such business troubles

The gre

-

also been

as exist. and whith are commonly attributed to the war, are

principally of our own making. The war is but a contri-
butory factor and not the fundamental cause of the situation.
The real cause of such measure of depression as exists,

must therefore be looked for back of the war; and it must -

be apparent that quitg apart from the war there had to come
about a period of readjustment. The outbreak of the war
has hastened the process. but, the process had set in before
the war started -

My predecessor touched' upon an obvious cause of un-
satisfactory conditions, a year-ago to-day when he spoke of
““the inevitable and expected reaction from a period of in-
ordinate speculation in real estate and the extensive diversion
of both ‘capital and business energy from productive chan-
nels to_speculative and non-productive uses.”

This is righting itself, and people are going back to
the old-fashioned plan of attending to business and working
at something useful for a living.

Agricultural Development Measures Expansion.

The economic adjustment is a slower process. Our pre-
vious business activity was to a large extent dependent upon
heavy capital expenditures made from borrowed money.
Obviously there must come a time when we must pay as well
as borrow and production must at least keep pace with con-
struction. We had largelvy overlooked the fact that almost
our sole means of production is the development of our rich
agricultural resources. Our industrial activities could supply
some of our own needs, but apart,from those connected with
agricultural dewve lopment, could not be used to pay back our
borrowines. That is, their products could not be exported.
Agricultura? development, therefore, must at least for a long
time, be the measure of safe business expansion here and in
tributarv territory. Manv of Edmonton’s citizens have been
under the impression that the citv could develop indefinitely
without regzard to, and independent of,
iri tributary territory. It needed something drastic in the
yway of an object lessan to explode that fallacy.

That a town cannot safely expand beyond the needs of
its tributary territory: and that industries, with limited ex-
ceptions, cannot develop locally bevond the needs of the local
market obviows facts are now for the first time finding
general acceptance. It is now almost five years since Ed-
monton’s board of trade formally adopted those fundamental
facts as the foundation of the publicity work which it was
then carrving on, and had then for some vears been putting
those ideas into practice

these

h st a Montreal Stock Exchange seat since
th'. war was reported last week, Mr. M. C. Oswald, of Os-
wald "'"' rs, purchasing from Mr. G. H. Smithers, of Bur-

nett Company, the seat formerly owned by Mr. T. C.
Wood. of T. and L. M. Wood, and recently held in trus® by
Mr. Smithers T} price paid was $13,000, as compar

Vit ‘@; @’ he last previous sale, and a high record

rural development ,
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The Hamilton Provident and
Loan Society

r Capital Subscribed $2,000,000.00
Capital Paid-up ‘ 1,200,000. 00
Reserve and Surplus Funds .. 048,584, 06
Total Assets . . .. 4,778,540.90

DEBENTURES issued for ONE OR MORE YEARS with

interest at FOUR PER CENT. per annum,
payable half-yearly. The Debentures of this Society are a
legal investment for Trust Funds. Correspondence invited.

i
Head Office, King Street, HAMILTON, Ont.
OBO. RUTHERPORD, President C. FERRIE, Treasurer

The Basis of the Nation's Wealth

Real Estate is the basis of the Nation's Wedlih. It produces that
which both man and beast must have to sustain life With our rapidly
inCreasing population comes the demand for a corresponding increase in the
products of the soil, and this demand will never be less than now Land
cannot be destroyed, and YWith proper care its producing power may be
maintained intact. Land values, therefore, possess that clement of per
manency that reduces the speculative feature 1o the minimur

This corporation's borrowed funds { Deposits and Debentures), and by
far the greater oroportion of the shareholders’ moneys (Capital Stock and
Reserve) are invested in first mortgages on improved, productive real
estate. To afford an opportunity to all of investing their money with such
absolute safety, we issue our Debentu-es in sums of one hundrea dollars
They are a security in which Tru<tees are authorized to invest Trust Funds

Call or write for specimen Debeature and copy of Annual Report -

Canada Permanent Mortgage Corporation

Toronto Street Tt 4 S Toronto
ESTABLISHED 185§

THE HURON AND ERIE LOAN
AND SAVINGS COMPANY
DIVIDEND ’ No. 110

Notice is hereby given that a Dividend of 3% for the
quarter ending March 31st, 1915, being at the rate of
127, per annum upon the paid up Capital Stock of this
Company, has been declared, and will be payable at the
Company’s Office in this City on and after Thursday, April
Ist, 1915, to shareholders of record at the close of business
on March 15th, 1915,

By Order of the Board,

M. AYLSWORTH,
London, February 22nd, 1915. Secretary

e —_

You Need Not Tie Up
Your Money

for a long term to get the benefit of 1st mortgage
security. We will pay you 5% for any term from
one to five years, and deposit with a trustee an

ample margin of First Mortgages. No bother
about collections.

The Empire Loan Company

Winnipeg Man.

SASKATCHEWAN GENERAL

TRUSTS CORPORATION

| Head Office - - REGINA, SASK.
" Approved by Lientemant-Gowernor-in-Council gs acceptable for
Trust Company purpeses within the Prowince ¢f Saskatchesvan.

WILL ACT FOR YOU

in Saskatchewan in any financial or trust business.

MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm
mortgages to yield investor 7% 7, on agency basis,
or 8/ with unconditional guarantee of principal
and interest. Correspondence Inwiged
Reference -Union Bank of Canada

&

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

-The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors ;
W. S. Dinwick, President - E. D.  McCarLrum; Ist Vice-President

Joun FirsTarook, 2nd Vice President
H. Wabpingron. Managing Director

N.;H. Srevess, A. H. Tasker, Dr. E. Jessor, M.P.P., Wn. McBain,
W. L. Hortox, J. W, Scorr, 4. A. McEvoy, Aceck CLARK.

Regina Branch Advisory Board
A. H. Tasxker, E. D. McCartrum, W. M. Marmiy, M. P, T. J. How,
J. F. AxpErsOox, M. B. Prart, A. W. Sxiner, CHas. JACKsON.

GEO. H. BRADSHAW, J. G. LANGTON,
Manager Regina Branch 4 Secretary

Correspondence [nvited
Heap Orrice: 80 Kinc Streer East, TORONTO

——

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

Notice is hereby given that a Dividend of Two per cent.. being at |
the rate of Eight per cent. per annum, upon the paid-up Capital Stock
of this Company, has been declared for the current quarter, and that the
same will be payable on and after Ist April, 1913, to shareholders of
record pn the books of the Company at the close of business on 15th inst
By Order of the Board,

‘dth March, 1915. WALTER GILLESPIE, Manager

YOUR TRUSTEE

Men who would not think of seeking their wife's advice in
financial transactions, nevertheless leave in their widow's
charge estates, the management of which calls for great
business ability. = :

Such bequests in a wifl should be in charge of a trustec

preferably a dependable trust company Name us as your
trustee

The Trusts and Guarantee Company, Limited

Established 1897
4345 King Street West, Toronto

JAMES J. WARREN, President. B. B STOCKDALE, Genera Manager

Western Branch: 220 Eighth Avenue Bast, Calgary, Alta
Public Administrator and Official Ass gnee for the Wetask n, Calgary
Lethbridge and MacLeod Judicial Districts in the Province of Alberta

4
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_AMBITIOUS G_RA.\'D TRUNK SYNDICATE

Story is Told in Reports of Receivers of Canadian
Agency, Limited

The accounts of the Canadian Agency, Limited, filed
§how a total indebtedness of £2,482,193, of which £1,480,474
1S unsecured and £3500,000 is due for loans on debenture
bonds. The defici assets to meet liabilities is esti-
mated at £858,192, and the tota deficiency as regards con-
tributbries, is returned -at £1,358,192, according to’ the report
1ssued under the compulsory Wwinding-up order made last
July against the Canadian Agency, Limited, by Mr, H. de
Vaux Brougham (senior official receiver). ‘ -

The senjor official receiver reports that the agency was
formed in July, 1906, with a nominal capital of £100,000,

eventually increased to £500,000.

The first accounts, which dealt with the period from in-
corporation—July 14, 1906 to November 3, 1g06—showed a
net profit of £43.767, of which £43,500 was paid by way of
dividend to Mr. A. M. Grenfell, the managing director, and
applied towards payment of that gentleman’s deferred share-
holding of £50,000 I'he accounts from November, 1906, till
June 30, 1913, disclosed net profits aggregating £505,310, of
which £401,223 has been distributed in the shape of divi-
dends. In the opinion of the senior official receiver the
amount of profits shown for the last four years is questiop-
able, inasmuch as the securities, which were revalued each
year for the purposes of the balance sheet, were of a specu-
l;tx\fq nature, and there was always a large and increasing
.liability due to the agency by Mr. A. M. Grenfell. The most
important feature of the agency’s trading has been the run-
ning account kept with that gentleman. It was opened in
August, 1906, and on June 30, 1910, there was a debit balance
of £61,654, while at the date of the winding-up order the bal-
ance®had increased to £1,000,578, against which the agency
beld securities valued at £180,340. Shortly afterwards a re-
ceiving order in bankruptcy was made against Mr. Grenfell,
whose estate is being administered by Mr. A. F. Whinney.

What the Agency Handled,

The following/are some of the principal transactions of
the agency:—Chilian Northern Railway, Emba Caspian Oil,
Algoma Central Terminals, Messinag (Transvaal) Develop-
ment Natomas Syndicate, Western Ocean Syndicate, Western
Canada Mortgage and Alberta Land. Among the principal
government and municipal issues made by or through the
agency were the following :—May, 1908, Province of Mani-
toba, £308,500 4 per cent, debenture bonds; January, 1909,
Province of Alberta, £411,000 4 per cent. debentures; Septem-
ber, 1908, City of Victoria, £159,800 4 per cent. debentures;
November, 1908,2City of Sherbrooke, £102,700°¢"% per cent.
debentures ; June, 1910, City of Edmonton, £288,000 4% per
cent. debentures ; [August, 1910, City of Regina, £500,000 de-
bentures; April, 1912, City of Saskatoon, £220,726 4% per
cent, consolidated stock ; December, 1912, -City of Moose Jaw,
£257,500 5 per cent. debentures; November, 1913, City of
Saskatoon, £620,000 consolidated stock. There were, in adf
dition, large and important issues to various railways, land
and industrial coipanies, representing in all between $11,-
000,000 and $12,000,000 stocks, shares and debenture bonds
Crand Trunk Syndicate.

In the beginning of 1914 the agency formed an unregis-
tered syndicate called the Grand Trunk Syndicate, to: oper-
ate' in Grand Trunk stocks, with view to improving the
market At this timé a very large account was opened in

this stock in the name of Mr. Grenfell The syndicate’s
operations were conducted on a large scale, and apparently
-all cohtracts were made in the name of the agéncy, which at
the date of the winding-up order had- expended, on balance,
kot £160,000 on the syndicate’s behalf. It is understood
that the whole posijtion } been taken over by a firm of
brokers, who have discharged this debit
»_ The tot free assets are valued at £633,683 and those
held by creditors as security at £876,842. The senior official
receiver obsérves thit it is certain that these values are very
] likely to be realized
becoming  available for the un-
upon the validity of the de-
It is contended that the greateg
& of that issue is void against
i th t was made within three

Volume s54.

months of the winding-up and for a past consideration. Since
June last the assets have been in possession of Sir.William

’ Plender, as receiver for the debenture-holders, and . he has-

consulted the senior official receiver and the principal credi-
tors on all important questions of realization. Mr. J. H.
Stephens has been appointed the liquidator, with a committee
of inspection, a

.

WESTERN WHEAT SITUATION

T'he following was the wheat situation in Manitoba, Sas-

katchewan and Alberta, as reported by the Northwest Grain

_Dealers’ Association, on Fébruary 23, 1915:—
Wheat, Bushels.

Inspected to date 80,721,000
In transit not inspected - : 1,215,000
In store at country points ..... .ev.v s 17,550,000
Required for seed, feed and country mills 35,000,000
In farmers’ hands to market ............ 8,000,000
Total crop 142,476,000 )

. Oats.

Inspected to date 24,543,490
In store at coantry points .... 5,700,000
In transit not inspected ... . 440,000
In farmers’ hands to market 3,500,000

Barley,
Inspected to date .......... : ; 3,820,000
In store at country points . 610,000
In transit not inspected .. . 60,000
In farmers’ hands to market (00,000
Flax.

Inspected to date ...... ... 2,813,000
In store at country points - : 450,000
In transit not’ inspected .. ; e 40,000
In farmers’ hands to market .... s 250,600

MARKETINC BRITISH COLUMBIA LUMBER

(Staff Correspondence.)
’ Vancouver, March 6.
Already activity has resulted from anticipated Europeam
lumber business, and with an outlook of several hundred
million feet being wanted, the lumbermen and business men
generally are anxious that more trade should come to British.

Columbia. It would mean much, as the lumber industry
distributes a large amount of money.

Approximately 75 per cent. of the shingle mills are oper-
ating. Activity started shortly after the first of the year,
and with a lull about the first of February there are more
machines going now than for some months. Prices are not

altogether of the best, but the next few months should see
4an 1mprovement. &

The marked activity i'; the pulp and ‘paper industry omn.
thig coast keeps two)plants busy to capacity. -These are
Powell—River Company and the British Columbia Sulphite
Fibre Company. The former has been shipping newsprint
to almost every paper on the Pacific Coast as far south as
San Diego, as well as to Manila, Australia and the Orient,
while th latter sends ifs pulp to California, Massachusetts,
Buenos Aires, Australia and China and Japan. Thus a value
has been given to hemlock timber, which is suitable for the
manufacture of pulp. ' Heretofore this timber was a waste on
a limit, but now it brings about $7 a thousand feet, just as
much as fir logs. It is believed that trade now secured can
pe held to a4 very large extent even after the war is over:
Chewvalier Luigi Zuanelli, a, paper manufacturer of Rome,
who was visiting Vancouver, states that British Columbia
should be able to send pulp and timber products to Italy,

now that the Panama Canal has gpened up a shorter route
to Mediterranean ports.

A uniform policy in regard to hail insurance throughout
Saskatchewan, which is likely to go into effect over the whole
grain-growing area of Western Canada, was decided upon at
the annual meeting of the Saskatchewan hail insurance un-
derwriters bureau held récertly . The form of policy which
has been decided whq was drafted by Mr.”A" E. Fisher,
Saskatchewan’s supfr ntegdent of insurance.
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Scotia Steel and Coal Recovering from Effects of War

After trying period Company is meeting improved conditions, Has re-chartered many of its steamers Some
: large contracts closed with Great Britain 5 t

The annual statement of the Nova Scotia Steel and Coal
Company, for the fiscal year ended December the 3i1st, 1914,
shows that, when confronted with the unprecedented condi-
tions occasioned by-the European war, the management de-
voted every attention towards maintaining the properties of
the company in most efficient condition and utilizing the
resources in a manner that would help in time to bring about
an increased earning power, Following such .a policy, ar-
rangements were carried out which resulted in the company
re-chartering a very large number of its steamers om most
favorable terms, In addition, the company has Sooked large
orders for ordnance ma!cnal and forgings for Great Britain
and has sold considerable quantities of ore, all of which has
resulted in the directors reporting that the present indica-
tions are that business for the year 1915 will prove satisfactory
to shareholders.

HARD HIT BY WAR.

As was to be expected under the conditions, every part
of the company’s operations was affected by the war. In the
first nlace, as was well known in the trade, the Scotia Com-
pany had sold a large amount of its iron ore at the beginning
of last year to Germany, and, of course, these sales could
not be consummated after the war broke out. On this

account the iron ore mines had to be shut down and at the

same time the general recession in the steel trade in Canada
was so immediate that practically all the iron and steel de-
partments were idle for a large proportion of the last half
of the year. During all this time the company was also con-
fronted with the problem of meeting the cost of keeping the
mines unwatered and maintaining the plant, all of which
naturally caused serious inroads to be made upon the profits
of the first half ~f the year. Under these unusual and un-
precedented conditions, however, the showing made must be
regarded as satisfactory, and, while the company has had to
meet conditions that nobody ever even dreamed of, still the
situation is already much improved, and the mdlcanons are
that from now on further improvement should be the rule.

DIRECTORS' REPORT.

The report of the directors showed profits for the year
of 8415,164.08. The balance at the credit of profit and loss
account at the end of the previous year was $527,886.61,
which, with the profits of the year and the sum of $150,000
transfcrred from general reserve, made a total of $1,003,-
050.69, which was distributed as follows: Interest paid on
bonds and to bank, $421,070.41; interest on debenture stock,
$180,000; 'dividend on preferred shares, $41,200; dividend

~on ordinary shares, $180,000; directors’ remuneration, $12,-
500; transferred to reserve fund for depreciation, renewals,

etc., $76,160.50; sinking fund, $34,400.54; improvement and
betterments written off, $86,605.27; transferred to insurance
fund, $3,629.56; leavmg the balance to be carried forward
at the end cf the year, $57,466.41.

FEATURES OF CENERAL lTATEIEﬁT.

The sum of $876,331.87 was charged to Capital Account
in connection with the expenditure of the vear, Of this sum
8250,000 arises in respect to the bed or seam of iron ore .at
Wabana, known as the Little Upper Bed, which, in order to
avoid possible occasion for dispute when withdrawing ore
from our underlying ore seam, was taken over from the
Dominion Steel Company, to vbe paid for by instalments ex-
tending over a period of years as this ore is mined.. As the
purchase price appears in our liabilities it has been charged
for the time being to Capital Account, and as the ore is mined
due allowance will be made and the Capital Account reduced
accordingly.

The new coal-washing plant under construction at the
beginning of . the 'vear was completed, work on the new
Jubilee Colliery shaft was continued, and a considerable -ex-
penditure was made in. the further development of our sub-
marine areas at Wabana and additions and improvements
to plant at Sydney Mines and New Glasgow. Practically all
of this expenditure was made during the first half of the
year. This expenditure ‘was to have been met out of the

proceeds of an issue of de%enture stock, negotiations  for
the sale of 82,000,000 of which were pending, but not finally
concluded, when the war broke -out.

It is proposed to dispose of this dehfmurc stock when
the conditions are opportune:

Notwithstanding the depressed conditions of the Steel
industry we were able to keep the most of our plint in
operation during the first half of the vear. In view of the
fact that Parliament had provided for assistance to two "of
the Transcontinental Railways, to the extent of $50,000,000—
a very large part of which it was understood wobuld be ex-
pended in equipment—we felt justified, from . negotiations ’
then pending, in assuming that there would be considerable
improvement .in our business during the last six months of
the year.

The blast- furnace, -open-hearth -furnaces and a pornon
of our plant at New Glasgow have been in operation since
about the beginning of the year, principally on orders for
war material and forgings for export. A quantity of ore has -
been sold for delivery in Great Britain during the coming
season, and the time chartered shipping of the company has
been re-k-t at favorable ‘rates. :

GENERAL STATEMENT, DECEMBER 3ist, 1914.

ASSETS.
Property and Mines:
Cost of properties owned and
operated by the company...
Current  Assets:
Inventories (raw and manufac-
tured), materials and stores $2,041 030 21
Ledger Accounts and Bills Re-
723,380.89

CEWBRER . +suiiessusvariris 5 :
13,186. 11 - 2,777,606.2)

. 817,705,407 .67

Cash on hand and in Bank....

< £
s/
R |

$20,483,013.88

LIABILITIES.
Capital Stock:
Preferred . $1,030,000.00
Ordinary . s.... 6,000,000.00 $7,030,000.00
Bonds : ;

Total issue 6,000,000.00
Less Bonds re-

deemed . ..... 126,190.60 5,873,809.31 -

Sinking Fund ... .. . .. 126,683.95

Debenture Stock . ... 3,000,000 .00
Current Liabilities:

Bills Payable ... $1,785,000.00
Pay Rolls and
accounts not

yet due ....... 508,876.61
Bond Coupons

due Jan.. 1st,

MWL\, chsuabis 146,854.23
Bond Coupons

not presented 2,001.58

Debenture = Stock
interest, due

Jan. 1st, 1915. 00,000.00 2,622,723.42

Ceneral Reserve ..... Siv.. 600,000.00
Special Reserve Am: .
Reserve for Gen- :
eral Deprecia-
Ny tion and for

unusual e x-
penses and Te- i
newals . ..... 1,139,548.53
Insurance R e-
BESVE . ‘»ecavas 32,782 . 2¢€
Surplus Profit and : -
RS . . iveins B 57.46A. 41 Rib.483.011.88
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ANNUAL REPORT OF THE

Winnipcg Electric Railway Company

-

- Submitted at the 22nd Annual Meeting held on the 10th day of February, 1915

: ( DIRECTORS : :
~~ Sir Wm. Mackenzie - . - . . . President
A. M. Nanton . . - - - Vice-President
F. Morton Morse . 5 . . . - - Secretary-Treasurer
Sir W. C. Van Horne
Sir D. D. Mann D. B. Hanna _‘ G. V. Hastings
Hugh Sutherland R. J. Mackenzie
MANAGER : Wiliord Phillips !
WINNIPEG ELECTRIC RAILWAY .COMPANY
REPORT OF THE PRESIDENT AND DIRECTORS
- 3 ' For the year ending

To the Shareholders :

Your Directors beg to submit a statement of the opera-
tions of your properties for the year ended December 3ist,
1914.

REVENUE:

The gross earnings from all sources amounted to $4,-
101,302.48 in comparison with $4,078,604.75 for the previous
year.

EXPENSES:

The expenses of operation, including maintenance, re-
pairs and renewals, amounted to $2,416,208.93 against $2,-
252,606.77 for the previous year, an increase of $163,602.16.

. NET EARNINGS:

The net earnings from operation therefore amounted to
$1,685,003.55. Of this amount the fixed charges, including
5 per cent. on gross earnings payable to the City of Winni-
peg, interest on the funded debt and other fixed charges,
absorbed $690,482.43, leaving a Surplus for the year of $904,-
611.12, to be added to the balance brought forward from the
previous year of $901,697.99, making together $1,896,309.11.

The usual quarterly dividends, at the rate of 12 per cent.
per annum, were paid by your Directors, amounting to $1,-
080,000.00, leaving a balance at the credit of Profit and Loss
Account of $816,309.11. '

The properties of the Company have been fully maintain-
ed from Revenue throughout the year. The increase in the
Operating Expenses, which occurred principally in the Rail-
way Department, is attributable partly to expenditure intro-
duced in conformity with the requirements of the Public
Utility Commissioner, and partly to the annual increase in
‘the graduated scale of wages applicable to senior service em-
ployees. 4

EXPENDITURES ON CAPITAL ACCOUNT:

To meet the growing requirements of the Community,
the'undernoted new construction and improvements and better.
ments to the properties of the Company and Subsidiary Com
pamies were carried out, in accordance with the policy in re
gard to extensions approved by the Directors, entailing an ex
penditure of $1,308,545.00.

ROADBED AND TRACK:

About seven and one-half miles of track have been laid
in the City of Winnipeg as follows:—4 192 miles with 8o-1b
rails with concrete foundation and asphalt pavement - 3.33
miles of surface track with gravel ballast, which includes an

e

»

December 31, x:.;

extension through the Municipality of (Fort Garry to the
Village of St. Norbert,

A branch line was constructed from Middlechurch om
the line of the Winnipeg, Selkirk and Lake.  Winnipeg Rail-
way, a subsidiary line of your Company, to the Town of
Stonewall, in the Municipality of Rockwood, a distance of
eighteen miles, and a fast electric car service has been estab-
lished between Winnipegh and Stonewall. This has increased
the mileage of the Winnipeg, Selkirk and Lake Winnipeg
line to forty miles. Stonewall is a thriving town in a pros-
perous district, and it is hoped that the traffic over this line™*
will meet the expectation of your Directors.

ROLLING STOCK :

Twenty large double truck closed motor cars, 46 feet
long with wide vestibules, equipped with air brakes and other
modern appliances, were constructed in the Company’s Win-
nipeg Shops. i

Practically all of the Company’s double truck <closed
single end cars have been converted to comply with operat- '
ing conditions under the pay-as-you-enter system. The rear
vestibules have been equipped with safety doors at the steps,
which are operated by the conductor. By this means it is
hoped that accidents will be largely diminished.

To provide for the foregoing Capital Expenditures, your
Directors arranged the sale of additional 4% per cent. con-
solidited Debenture Stock, the proceeds of which amounted
to $879,468.50, and on Treasury notes $500,000.00, in
$1,379,468.59.

DISTRIBUTION SYSTEM:

In extension of the Company’s electric lighting and
power distribution system, there were erected 1,008 addiional
poles and 71,003 pounds of wire. During the year 1914 our
light and power earnings in the City of Winnipeg have been
more than maintained and in addition, your Directors have
made contracts for street lighting with the City of St. Boni-.
face, the Town of Stonewall, the Municipality of Rockwood
ind the Municipality of Assiniboia.

During the year the Company has laid down 24,318 feet
gas mains on the streets of Winnipeg in extension of its
gas distribution system, and has laid 930 new gas services t0
private residences and other buildings, requiring 55,600 feet

of gas service pipe, and has also installed 2,744 additional
gas meters

of

WILLIAM MACKENZIE,
- President.
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March 12, 1915.

AUDITORS’ REPORT

To the President and Shareholders,
Winnipeg Electric Railway Company,
, Winnipeg.
Gentlemen :— - 1 .

We beg to report that we have audited the Books and
Accounts of your Company and of its subsidiary Companies,
viz., Winnipeg, Selkirk and Lake Winnipeg Railway Com-
pany, and the Suburban Rapid Transit Company, for the
year ended 31st December, 1914.

A continuous check has been made throughout the year
of Receipts, and Expenditures have been duly vouched. All
our requirements as Auditors have been complied with.

We have examined the accompanying Statements, viz.:

Balance Sheet }

WINNIPEG ELECTRIC RAILWAY COMPANY

Correct, (Sgd.)

THE MONETARY TIMES & 27

Revenue and Expenditure Account

Profit and Loss Account

Capital Account
of the Winnipeg Electric Railway Company, and

Balance Sheet

Revenue and Expenditure Account

Profit and Loss Account 6
of the Suburban Rapid Transit Company, and of the Winni
peg, Selkirk and Lake Winnipeg Railway Campany, -and in
our opinion a true and correct view of th® Companies’ affairs
is exhibited thereby, according to the best of our information
and as shown b§ the books of the Companies.

(Sgd.) W. A. HENDERSON & CO.,

Chartered Accountants.
Winnipeg, February 20th, 1915. S

{

STATISTICAL: STATEMENT o5
Years 1910-1914
’ 1914 1913 1912 1911 1910
Goows Receigts .......0....... AT .- $4,101,302.48  $4,078,604.75 $3,765,384.06 $3,820,740.67  $3,284,341.83
% Increase 1914 over 1913—.55% .......%.... 22,607.73 :
o T R R i NS D 2,416,208.93 2,252,606.77 2,004,147.92 1,000,067.67 1,654,833.60
Increase 1914 over 1913—7.26% ........... 163,602.16
Operating Expenses per cent. of Earnings..... 58.91 55.23 53.23 49.64 50.30
Net Earnings ..... Y P SR N T cv.. 1,685,003.55 1,826,087.98 1,761,236.14 1,028,782.00 1,620‘208.23
Decrease 1914 over 1913—7.72% ...... 140,004.43 3
Passengers Garried ........ ST 58,480,087 59,563,757 51,100,017 40,281,245 31,360,421
Decrease 1914 over 1913 1,073,770 )
Transfers ¥ad's ‘ 20,277,197 15.039,0;{; 11,858,213 s 10,012,084 8,003,038

F. MORTON MORSE, Secretary-Treasurer.

WINNIPEG ELECTRIC RAILWAY COMPANY
BALANCE SHEET, 3ist DECEMBER, 1914.

ASSETS \
Cost of Property: g
Street Railway, Buildings, Plant and
AU s ooo4 b vb0h o hiinisnsvne
Electric Lighting, Plant and Equipment
Electric Power, Plant and Equipment..
Gas, Buildings, Plant and Equipment. $21,315,173.61

Subsidiary Companies ................ 1,527,771.05
Floating Assets: 2
Stores on Hand .......... $236,234.54
Accounts Receivable ....... 450,121.70
Conductors’ Working Fund. 12,042.85
Canh on Baall ...... o004a 13,722.16
—_— 722,021.25

LIABILITIES

apital : :
Common Stock ......... $9,000,000.00

Debenture Stock 4% % Per- i

petual, £900,000 ..... 4,380,000.00

Bonds 5% :
Pavable 1st January, 1927. 81,000,000.00
Paydble 1st January, 1035. 4,000,000.00
§,000,000.00

Current:
Bills Payable ........... $ 0950,000.00
Bank of Montreal ... .... 1,210,024.72
Accounts Payable ....... 366,320.37
Dividend (Paid 2nd Jan., .
O ; SR SRS PP e 270,000.00
Wages for December .:.. 58,689.95
City Percentage and Car
License due 1st Febru-
S0, MR s nowe i 122,486.90
£ " 2,977,521.04
Sundry :
Accrued Interest on De-
benture Stock ....... £  s50,424.00
Unredeemed Tickets 10,658.17
Suspense Account ...... 330,052.69

it 391,134.86
MESETVE. o.iisiisiganss vsiinsid sutan .o 1,000,000.00
Surplus, as per Profit and Loss Account.... 816,300.11

$213,564,065.91

CONTINCENT LIABILITY

.Suhurhnn Rapid Transit Company'’s

Bonds IR AR =0 e 8 500,000.00

Winnipeg, Selkirk .m;j I,:\l(?‘ Winnipeg Company’s Bonds ......... 40Q,000.00

\
Interest and Principal / Guaranteed

Certified Correct,

Sgd.) W.- A. HENDERSON & COMPANY,

Chartered Accountants
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: WINNIPEG ELECTRIC RAILWAY COMPANY
i 5 5 1‘
f s REVENUE AND EXPENDITURE FOR YEAR 1914,
H 3 : .
{ E - Gross Earnings ..... eesesaissasasorcens oo uw ee/e b nres b 3 .oid . b s ... $4,101,302.48
£F Operating Expenditure e eie e ale P Py (I e 2,416,208.93 ;
Operating Surplus : R e v s el . SR B PR L SN $1,685,093.55
Fixed Charges:
; Debenture and Bond Interest ............0.....c...eenn - R ... 8 449,732.53
1 City Percentage and Car License .. e o oo vt s Qe e wiessen dbipa bo oo uisin 122,486.90 i
i % Taxes, Insurance, etc. .:-.... .. cos sloe bo ot sies ceqb seeresses seees e 118,263.00
. e . - 4
& PP .
% Net Surplus for Year. . ‘ conteneose cececesech secesecesas cesseree aecs 8 994.611.12
£ 1 PROFIT AND LOSS ACCOUNT
A CREDITS
: Balance from Last Year .. cevesesitbacoccescecsesscanToans v cosvess sqeescerne 8 901,607.99 -
‘ ' .
B 2 Net Surplus for 1914 ...... S sibe wais siae oaeiemaine 86 Fa EVE 2 N sosiefionnes e onis st 004,611.12
N : - | —— $1,806,309.11
z | \
" DEBIT
: Quarterly Dividends for 1914 .. S s S b saa s e ade b 2Pg FeRN RS SN ..+ $1,080,000.00
i | Balance Carrigd t0 Balance SBEEt .............cccccieeeesscrsassaecsne sossssdos sesssnsnnos 816,309.11
a , ——— #1806,300.11
3 CAPITAL STOCK '
oy ] 7
i 4 Authorized Capital Stock ...... RE P o ¢ soend v T RS ALIETT LETTTICP PP $10,000,000.00
@ Subscribed and Paidim .................. e g o s ien v s pE s ares gl Wt gile ,\ ko 305k y e ou s 9,000,000.00
% Correct, (Sgd.) F. MORTON MORSE, Secretary.
;3 " ' i
% .
Winnipeg, Selkirk and Lake Winnipeg Railway Company
DIRECTORS: ' f
F. Morton Morse, President D. H. Laird, Vice-President
A. M. Naaton Hugh Sutherland J. H. Munson L. J. Loader G. V. Hastings }
Manager—Wilford Phillips | Secretary—G. A. Henson 2
WINNIPEG, SELKIRK AND LAKE WINNIPEG RAILWAY COMPANY
£ BALANCE SHEET FOR YEAR ENDINC 31st DECEMBER, 1914, ¥ |
i ASSETS LIABILITIES
Cost of Property ..... Tl eiereie s Yeibiate $1,559,116.01 ‘Capital Sé-ck .................. ciieves § 111,500.00
l s . ..o : P TS = o 1,274.21 DS . veiinsenses B TN e Sanesuvien vdnass 400,000.00
I Accounts Payable R b P 908,167.68
i Cash: Suspense  ......... 85,146.56
B Bank of Montreal .. $1,765.04 AL b et -
t Cash on Hand .. . .. 3,622.45 i $1,504,814.24 &
) i 3,388.39 Surplus as per Profit and Loss Account..... 60,919.83
P
Agents’ Balances ;
Winnipeg , . 8 219.82
E Selkirk .. 44.00
Stonewall . . . 25.00 /
Stony Mountain ; 20.00
—_ 308.82
Accounts Receivable . . N e 1,646.64
$1,565.734.07 ' $1,565.734.07
 —————
N Bonds and Interest Cuaranteed by Winnipeg Electric Rallway Company
Certified r()rrkrt.
Sgd.) W. A. HENDERSON & CO.,
Chartered Accountants.
:
A » ‘ <
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WINNIPEG, SELKIRK AND LAKE WINNIPEG RAILWAY COMPANY
REVENUE AND EXPENDITURE

Gross Earnings for Year

o5 - . $136,665.45
Gross Expenses for Year TR L . e .~ 72,884.06

$63.781.39

Net Earnings for Year

Fixed Charges:
Interest on Bonds
Taxes, etc.

Surplus for Year $12,714.13
*

oY 9§ W

Balance at Credit 31st December, 1913

848,205.70
Net Earnings as per Reventue Account 12,714.13
Balance at Credit 31st December, 1914 ........ : Savh wiensniabon TN T
b (Sgd.) F. MORTON MORSE, Secretary-Treasurer,
i
Suburban Rapid Transit Company
DIRECTORS:
A, M. Nllltog - - . - . - President
1 F. Morton Morse ie . . . . . . - Sécretary
‘| D. B. Hanna Hugh Sutherland G. V. Hastings
MANAGER: Wilford Phillips
o ‘ :
0 +3 SUBURB_AN RAPID TRANSIT COMPANY .
¢ BALANCE SHEET FOR YEAR ENDINC 31st DECEMBER, 1914
ASSETS ; LIABILITIES
Cost of Property $551.418.27 Capital Stock :
Cash: . Bonds
-Bank of Montreal . Accounts Payable
Cash on Hand § Ticket Account
_— Suspense
Winnipeg Electric Railway Company Loan....
Accounts Receivable
s Bands and Interest Cuaranteed by Winnipeg Electric Rallway Company
Certified Correct,
(Sgd.) W. A. HENDERSON & CO.,
0 -Chartered Accountants.
0
8 SUBURBAN RAPID TRANSIT COMPANY
6 REVENUE AND EXPENDITURE
= Gross Earnings for Year
;; Gross Expenses for Year™ .
Yet Earnings for Year 820,239.57
Fixed Charges: :
Interést on Bonds
Taxes, etc.
27,459-61
Deficit for Year $ 7,220.04
2 Balance at Debit 31st December, 1913 , : Pestesiee sesssresseas aeseias v.,..867,|7|.|z'
Deficit for Year . s . 4 _7:27‘?2
Balance at Debit 315t December, 1914 . ss seesnavp. $74,301.16
K Correct,

{Sgd.) F. MORTON MORSE,. Secretary Trm«urrr),
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BRITISH COLONIAL

Toronto, says:—

““While on account of many contingent factors which
enter into the question, it is impossible so early in the season
to make successful predictions, at the same time it may be
fairly stated that conditions generally favor a good yield this
vear in last season’s drought area. Throughout the district
considerable precipitation during the
snow this winter, so that the terng
off as regards moisture in the soil. A much
been prepared for crops than in previous

generally there was
fall months,
tory will be we
larger

xnd much

1
area has

BN vears and there will be considerably enlarged acreage sown

The early harvest last vear, together with mild
weather until mid-November, gave the farmers time to pre-
pare the soil. The value of proper methods of tillage was
thorouzhly demonstrated last year, as reports 1 have received
show that in spots through the affected area fair results were

this spring.

1
Statement of Assets and Liabilities as at 3ist December; 1914
s ASSETS f LIABILITIES
Bornids and Debentures— Claims (resisted) nett ...... $ 1,633-44
. 7, - Claims (unadjusted) estimat-
Par Value: ...¢ccc0vee $137,933-10 e .|
Bl Valos o . cevovevans 129,399.65 T RN R 10,190.00 $ ; 11,824.24
i \ . S e A ‘
Eothmatod Mashet Vaten ”9.'2 =2 Premium Reserve (Gevernment Stan-
Carried at B_OOk ValES «.cc0nnoes $ 129,399.65 ol .i..... D, . SN A 186,727.53 [
Cash in Bank and on Hand ......... | 103,521-49 Paid-yp Capital ............ Paoien 200,000.00
Interest due ...........-.. $1,123.97 Surplus Assets over Liabilities .. ... 740,356.00 |
Interest accrued .......... 2,820.14 3,944.11 P
1 Duebyagents ........coeceeennnnn. 20,258.04 / r)
P
Mortgage (collateral security) .....:. 14,431.27 J ” »
Office Furniture ....... . ....cooi.s 2,632.59
Plans and Maps .........c..0000ens 5,420.70 ;
Capital Stock due by Shareholders . .. 29,650.00 -
Premium Stock due by Shareholders .. 29,650.00 4 ')
P
Uncalled Capital .................. 800,000.00 E
Total Assets ...........cccoenuee $1,138,907.00 $1,138,907.85
HONOURABLE C. EUG. DUBORD, : THEODORE MEUNIER,
President. ' Managing Director.
%
! |
IN WESTERN CANADA utilized by prOgresSive individuals who had followed a proper
_ o system of summer-fallowing and cultivating of the soil.
Writing from Regina, Mr. G. E. Cerk, western repre- These demonstrations have brought home to many agricultur-
sentative of Messrs. Goldman and Company, bond brokers, ists that they cannot depend on nature alone, and must put

forth individual effort to realize the best results. If present
anticipations are realized, this season should go far toward
helping the dry ‘area to recover from the difficulties and dis-

tress of the past year.” o

“All

that they

these powerful corporations have reason’ to believe
have a friend at court, aye, even in the very seat
of power. .The pig-point with which he merely scratches
their epidermis will cause them no hurt. It will be simply
a gentle titillation, a pleasant feeling of pleasant surprise
that they have been let off so easily.”’« Sir Wilfrid Laurier,
speaking of the special taxes. = E

The following companies have reduced the number of
their directors:—E. T. Corset Company, Limited, from seven
to five; Hillcrest Collieries, Limited, fram eleven to nine.
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When You are Old

Who'll provide the money to keep you ?
Will you then be compelled to keep on =
working the same as some old men
you know? Or will you be able to
gzn&'oy an old age of comfort and
independence ? :

il I

|
l'

A moderate annual saving now—when vou
can spare the money—invested in an {m-
perial Endowment Policy will secure you a
regular income in your old age: or it will
provide for your family should death call
you early.

(T T

THE IMPERIAL LIFE

- Assurance Company of Canada
1 . HEAD OFFICE - TORONTO
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SASKATCHEWAN MORTCACE CORPORATION
Considering the strenuous times,. the Saskatchewan

Mortgage Corporafion, with head office in Regina, seems to Tele hone

have made good progress. At the company’s annual meeting

last month the directors reported that in comparing the state- :

ment for 1914 with the statement of the previous year, they t .

find a uniform increase that denotes stability and progress. 0 e

The assets increased from $727,200 to $846,519. The first

mortgage investments have increased from $653,543 to $753,- .

599, and the paid-up capital from $621,456 to $710,047. In chla hone

1913 the company paid $30,557 in dividends to the Share- :

holders and carried 87,500 to the reserve account, while in :

1914 the company paid the shareholders $39,505 in dividends, and say: 2

wrote $3,442 off the investments and holdings and carried

86,000 to the reserve account, leaving $1,257 at the credit of ““ Show me howthe Dicta -

?roﬁt and loss. The net profits for 1913 were 830,34o'and prone will save my time,

or 1914 were $47,044. The cost of administration was $14,-
J 350 i?x 1914 comp7ared with 810,580 in 1913, which is due to and will make dictation a pleasure by enabling ""‘:

additional help on the staff and more commodious office dictate at any time —at any place and at any speed.
oy quarters. From the net ;Lroﬁts of the cofm;;any, éhe usual 7{ “Show me how the Dictaphone will do away with
5 per cent. dividend was paid, 1 per cent, of the paid-up capita J !
2- was transferred to rcsé[l)'ve and carried forward, and one-half SHROYIND . UNNS o irptRes &8 By -Svesest
gt o/f 1 per cent. of the entire paid-up capital was written off, system. - —
nt taking a net earning power of approximately 8% per cent. ' Show me how the Dictaprone will enable my steno -
rd During the year the company opened an insurance de- grapher to turn out at least 50° more letters with
9% , partment to take care of the policies held by the company t of work."

and write any other business that may be offered; also a the same amount of work. .

savings department, ‘“ And show me without any obligation on my part.”
ve Here is the number, Junction 4364. Call us now.
at Major George N. Higinbotham, second in command of :
es the Queen’s Own Rifles, Toronto, died at Shorncliffe Military TAE DICT“ PAVNE
ly : Hospital yesterday, as the result of illness brought on by . ’
e exposure 'in the trenches at the front. Major Higinbotham i, 2
Ty had been engaged in the insurance business all his life. 52 West Adelaide St.

When the Sun Insurance Company opened a Canadian office
of in.Toronto in 892, he was civen the city agency, in which TORONTO : Ontario
D he was soon joined by Mr. George S. Lyon. ' He was a .

splendid citizen,
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RECARDINC BRITISH PREFERENCE

The amendment moved by Sir Wilfrid Laurier in the
budget debate at Ottawa is as follows :—*“This house is ready
to provide for the exigencies of the present situation and to
vote all necesgary ways and means to that end, but 1t regrets
that in the measure under consideration duties are imposed
which must be oppressive upon the people, whilst yielding
little or no revenue, and that the said measure is particularly
objectionable in the fact that, instead of favoring, it is placing
extra barriers against Great Britain’s trade with Canada at
a mioment when the mother country is under a strain of war
unparalleled in history.”

BANK CLEARINC HOUSE RETURNS
The following are the L‘ﬁgures for the Canadian Bank
Clearing Houses for the weels of March sth, 1914, and March
4th, 1915, with changes:—
Week ending Week endiag

Mar. 4, 1915. Mar. s, 1914. Changes.
Montreal v 843,081,533 855,626,887 — $11,645,354
Toronto 34,425,407 44,145,826 — 9,720,419
Winnipeg 24,169,605 21,506,304 + 2,573,301
Vancouver 5,101,089 9,264,016 — 4,163,827
Calgary 2,060,683 3,487,624 — 526,041
Edmonton ...... 2,092,688 3,254,040 — 1,161,352
I oo iaa 55 4,323,275 4,642,835 — 319,560
Hamilton 2,653,416 3,119,863 — 466,447
Victoria 1,580,041 2,703,546 " — - 1,114,505
Quebec ’ 2,624,255 2,618,213 + 6,042
Re¢gina 1,193,567 1,713,731 + 520,164
Halifax 1,711,436 1,608,804 + 12,632
Saskatoon ....... 722,164 1,182,379 — 460,215
London 1,825,281 1,726,003 + 90,188
St. John 1,402,760 1,364,352 + 38,417
Moose Jaw 670,048 003,154 — 233,106
Fort William 492,518 607,378 — 204,857
Brantford 446,026 574,544 — 127,618
Brandon 300,579 466,033 — 75.454
.Lethbridge 200,047 417,318 — 117,371
New Westminster 261,640 300,132 — 128,402
Medicine Hat 181,806 466,026 — 284,220
Total .8133,510,763 R162,060,085 — 828,540,322
Peterboro D . Jiiiee

BANK BRANCHES OPENED AND CLOSED

During February there were thirteen brancheés of charter-
ed banks opened and nine closed, according to Houston’s

Branches Opened—13.

Union Bank of Canada.
Banque d’Hochelaga.
Banque d’Hochelaga
La Banque Nationale

~ Bank Directory:—

?FEssex, Ont
Frampton, OQue. ...........
Hebertville Station, Que.
Hebertville Station, Que.

Matane Oue e L SRECS Th" MO]SO“‘ Bank.
St. Ale (1: de< ,\(nntg Oue, v R:mque d'HO(hP‘ZRﬂ
St. Cesaire, Oue, ......... La Banque Nationale

St. Come de Kennebec, Que..

St. Joachim de Montmorency,
Oue

St. Hubert, Que. ..........

St. Toseph 4’ Alma, Que.

St* Victor de Tring, Que

Tring Junction, Que

ILa Banque Nationale.

La Banque Nationale
Banque d’Hochelaga
La Banque Nationale
J.a Banque Nationale
La Banque Nationale

Branches Closed—9. s

Oudbec Bank
Bank of Nova Scotia
Merehants Bank of Canada

Cedars, Oue S
Hantsport, N.S
H'n\'kr-ﬂnnﬁ_ Ont

Hull. Oue.. Wrightville T.a"Banque Nationale
Tanetville, Ont. Home Bank of Canada
MacNutt, Sask Merchants Bank of Canada
New Westminster ... U'nion Bank of Canada
Toronto, Ont., Broadview

Ave P A L Sterling Bank of Canad
Vancouver, B.C., Fairview

T A S Union Bank of Canada
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INTERNATIONAL LOAN COMPANY

The International Loan Company was incorporated in
Manitoba early in 1913 with capital of $500,000. It was
authorized, among other things to lend money on first mort-
gages secured by real estate and to buy and sell mortgages
and agreements of sale.” The company held its annual meeting
at Winnipeg last month. The report presented to the share-
holders gives a balance sheet showing assets and liabilities
and therein is shown a balance per profit and loss account of
#10,040. The profit and loss account, however, is not print-
ed, although such an account appeared in the previous year’s
report, 1
" At the previous arinual mecting, the statement furnished
by the auditors showed that the company had $132,200 worth
of stock subscribed for, and $50,744. of paid-up capital. The
current auditors’ statement shows that the company has
$304,100 worth of stock subscribed for,” which has since the
time of the auditors’ statement been increased to $358,600,
and that there is $116,302 of paid-up capital. : _

The directors stated that they felt justified in paying a
dividend of 12 per cent. last year, and that they feel justified
in declaring the same dividend this year. This 12 per cent.
dividend is 12 per cent. per annum on the cash paid ‘in by
the shareholders on their stock, figuring from the first day
of the month following the date of/payment. In addition to
this there is 817,668 of discounts taken off mortgages and
agreements purchased, the benefit of which should accrue to
the shareholders: in the coming years,

.OTTAWA LICHT, HEAT AND POWER COMPANY

A good report was presented by the directors of the
Ottawa Light, Heat and Power Company to the shareholders.
The gross revenue of both the Ottawa Electric Company and
the Ottawa Gas Company exceeded that of the previous year,
notwithstanding the business stringency throughout Canada
which was %eriously aggravated by the breaking out of the
war in August. The revenues from all sources aggregate
$873,654, an increase over the combined: earnings of the Ot-
tawa Electric Company and the Ottawa Gas Company for
the previous year of $18,002.

The expenses of management, operation and mainten-
ance, together with bond and bank interest, amount to $633,-
091, being 806,196 in excess of last year. This is not only
due to the factors referred to above, but also to increases in
city tax payments and interest on current liabilities. There
will be a material improvement when the water of the Ottawa
River assumes its normal condition a few weeks hence, and
when the company are generating gas from their new plant,
which they expect to have in operation aboyt the 1st of April.

After deducting from the gross revenub the gross expen-
diture, whiéh includes bond and bank interest, the company
show a net surplus for the fiscal year of $240,562.

The sum of $530,438 has been expended upon capital
account during the year, which includes the completion of
the new steam turbine unit, the installation of a new hydrau-
lic unit, the practical completion of their new gas plant, and
the extension of pole lines and gas mains. :

The balance at credit of profit and loss account with the
addition of this year’s surplus is $274,026. From this four
quarterly dividends at the rate of 8 per cent. per annum
have been paid, amounting in all to $259,727. After mak-
ing provision for bad and doubtful debts, there remains $9,-
697 at the credit of profit and loss. ;

A

.

DEBENTURES AWARDED

Wetaskiwin, 8ask.—%10,600 6 per cent. 15 instalments, to
Messrs. Macneill and Young, Toronto.

Dover Township, Ont.—84.000 6 per cent. 10 instalments,
to Messrs. Macreill and Young. Toronto.

Blenheim Township, Ont.—%5.237 5 per cent. 30 instal-
ments, to Messrs, Macneill and Young, Toronto. i

Richmond, B.C.—%5.000 5 per cent. waterworks deben-

tures, maturing in 1954, to G. A. Stimson and Company,

Toronto. »

Summeriand, B.C.—%7,000 sh’ort-tﬂ}m debentures, matur-
ing in instalments, to 1020, to G. A, Stimson and Company,
Toronto his is part of an original issue of $10,000 issued
for irrigation purposes
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Guaranteed Investments | Grust Company

An investment, promising a satisfactory interest
return, and guaranlccd by an institution of 32 years'

sianding, and with a Paid-up Capital of $1, 500,000
and Reserve of $1,500,000, should interest ln\cston
There are features of this investment offer that
make it worth your further investigation.

THE

TORONTO GENERAL TRUSTS
CORPORATION

Bay and Melinda Streets

TORONTO

Subscribed, $1,000,000.00 ; -Paid-up, $887,883.34
Rest, $650,000.00
DIRECTORS
Sik HERBERT 8. HOLT, President

Ro®T. ARcHER. Vice-Pres. Hon. N. Cursy Huomn Patos
Sir W. M. Arxex, M.P. Hon. R. Daxouraso B L. Prass

J. E. ALoren F.P. Joxes Jamps Repsmowd
Wa. MoLsoxs F. W. Ross

Faverre Brows MaAcPHERSON

Gro. CaversiLL C.E. Neno N H'uo'ﬁnc
C. A. Crosnir STuaRT STRATHY
V. J. HUGHES, Manager
MONTREAL
HALIFAX TORONTO VANCOUVER

THE FIDELITY TRUST CO.

HEAD OFPICE
Union Trust Building ke WINNIPEG

Capital . . $1,000,000
CHAS. M. SIMPSON, President and Managing Director
W. W. . WATSON, Vice-President

R. S. EWING, Secretary
TRUST FUNDS CAREFULLY INVESTED

Director;
H, H. Beck W. L. ‘Parrish W. F. Hull
W. H. Fares A. ]J. Keith A. J. Marsh
Thorval Slagsvoel T. B. Keith Frederick C. Leonard
I. K. Kerr

The Union Trust Company,Limited

Head Office and Safety Deposit Vaults
Temple Bulilding . - Toronto

Branches .—Winnipeg, Man., cor. Main and Lobard Streets;
London, BEngland, 75 Lombard Street
Capital paid Up ... .vvve $1,000,000 Reserve Fund . $950,
Assets, Trust Punds and Estates cooe o 814,383 985

Board of Directors— Henry F. Gooderham, President. Hon. Elliott G.
Stevenson, Vice-President: E. E. A. DuVernet, K.C., Vice President :
H. H. Beck. Chairman of the Board: Hon. Samue! Barker, M.P.. P.C..
Hamilton : Right Hon. Lord Hiadlw London, Eng.: Charles H. Hoare,
London, Eng.; Charles Magee, Ottawa : George S. May, Ottaws : J. H.
McConnell, M. D., Toronto: J. M. lchhxnm Toronto ; Right Hon. Barl
of Onslow, Guildford, England : Walter Harland Smith, Toronto; H. S.
Strathy, Toronto.

EXECTITORS, APMINISTRATORS, TRISNTEES, dc
4% Interest paid on Savings Accounts. Money Loaned on Mortgages

HENRY F. GOODERHAM "~ J. M. McWHINNRY,
President. #  General Manager

The Title and Trust Company

Traders Bank Building - Toroato
_ (Cor. Yonge and Colborne Streets)

President—B. F. B. Johnston, K.C. Vice-Presidents—Hon. W. A,

| Chariton, W. J. Gage, Noel Marshall.  Direciors—Geo. H. Hees, W, K.

George., W. R. Hobbs, Jas. B-J‘udh.n. R. Wade, Jacob Kohler, A.
McPhersen, D. B. Hanna  Menaging Director—John J. Gibson.

Chartered Executor, Trustee, etec.

Authorized to act as ADMINISTRATOR, RECEIVER,
LIQUIDATOR, GUARDIAN, ETC., without giving security.
Inquiries solicited.  Rates reasonabie.

T,HE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
HBAD OFFICE, MONTRBAL

Capital Fully Paid - $1.000,000 Reserve Fuad - $1,000,000

BOARD OF DIRECTORS

H. V. Meredith,
President L hie

Sir Wm. C. Van Horne, A. D.Bramrswurs

K.C.M.G H. R. Drummoxp
> Sy . C. B. Gompon
Vice-President How. Siz Loz Gouis, K.C.M.0.

" TORONTO BRANCH S RHosame &~
Bank of Montreal Bidg., Hox R Maoxav
Yonge and Queen Streets, Sm

M. S L. RICHEY,
MANAGER A. B. Hour - Manager

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interest
payable half-yearly

The Dominion Permanent Loan Company

12 King Street West, Toronto
HON. J. R. STRATTON, President F. M. H()L‘LAND. Gen. Manager

The Canada Standard Loan Co.

Head Oflic WINNIPEG

$100 BONDS ISSUED

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

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

Trust Company Facilities

People are no longer surprised at the effectiveness
of trust company service. They expect that because
of its organization a trust company will surpass an
individual in administering estates.

This Company’s fitness as administrator is attested
by a long record of successful administrations.

18-22" KING STREET EAST TORONTO

Assels under Administration, S51,. 684,670 -

e ——|—)]
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PROVINCIAL BUDGETS AND FINANCES

How Manitoba’s Sinking Fund W orks—British "Columbia

Figures—Quebec to Issue Short-term Loan

+

Manitoba total lidate revenue receipts for 1914
were $5,512,1¢ and the total expenditure on consolidated ac-
count was 058, but of this the sum f $145,271 was
not an am uid properiy be termed ‘‘ordinary ex-
penditure, is being the st of flour contributed by Mani
toba to Great Britain 5 bution is treated as
an expenditure other than ore and if this amount is dealt
with in this way, there i1s a sSurpius f ordinary revenue over
ordinary expenditure of $18,776; but Hon. Hugh Armstrong
stated in his budget speech, this is not t eal surplus.
Adding to this amount the money paid 14 as sink-
ing fund on provincial stock issues. and this amount was
$56,331, brings the excess of revenue and sinking" {und over

ordinary expenditure up to the sum of $75,108, or, consider-
ing theAtotal receipts on consolidated revenue account and the
total payments out of that account, there is a shortage, not-
withstanding the extraordinary or -other than ordinary, pay-
ments of 8145.:71., of only $126,495. .

Since Manitoba began to adopt the method of
vincial stock rather than bearer bonds, in London, the pro-
vince, in confirmation with the best approved customs of the
London® stock exchange, provided a sinking fund of a half of
one per cent. annually, payvable half-yearly, upon the amount
of stock and the money thus provided is, at the
option, and upon the request of, the treasurer of the province,
invested im-the registered stock of the province whenever

that can profitably be done.

selling pro-

1ssued,

Converting Stock into Debentures. 5\
There

1Issue ol

have been four issues of stock—not including
the October last, now being converted into deben
tures, and sold in New York—and these are< £1,000,000 on
the first day of May, 1910; / 375,000 on the first day of May,
1911 ;" £,5497000 on the first day of May® 1912 £400,000 on the
first day of April, 1913, and there has been provided in the
way of sinking up to the joth day of N vember, 1914,
the sum £41;183 1s. 5d., or the sum of $200,424 on a total
stock issue in our currency of $11,266,333, and which has, up
to the 315t of October last,7 given 'the province an interest
return and profit upon stock purchased at favorable oppor-
tunities of $10,705, and making a total amount now at credit
of this am $211,129

This sinking fund is provided and paid each year out of

fund

unt of

current .or ordinary revenue: and it is interesting to work
out a concrete example of the effect of this sinking fund
upon the debt or liabilities of the province ind for this pur-
pose 1 will take the total stock issue of the province (ex-

clusive of. the October, 1914, issue) as it stands to-day, name-

ly, $11,206,333. This st ck is issued redeemable in forty
years. If a similar amount of money had been. borrowed by
means of selling bearer bpnds without sinking fund pro
visions, the amount the province would have to redeem at the
qnd of the forty ir period would be the exact amount of the

issue, nam

el $11,266

fund is to reduce, as of the
to retire the .stock at the
issue value, or an
lation is based

but the effect of the sinking
due date, the dmount necessary
end of the forty-year period from its
unt borrowed to $5,083,380; and this calcu.
on the operation of a one-half per cent. sinking

fund at four pe ent. for forty veard This sinking fund,
besides being a wise provision and exergising a salutary effect
upon the credit of the province. has also a further bearing
upon the yvalue of ! whned utilities of the province ;

the telephones and the elevators,

Purposes of Bond Issue.

Of the amount of stock issued by the province, and I am

sorry that- all the ligations of the province not in the
f'rr‘ of istock, 85 5,006 was sold for telephone purposes
This means,” that the province is providing out of ordinary
revenue a sinking fund for the purpose of a<< sting in the re
demption of this stock at matus ty: and ‘that, at the end of
the forty-year period, instead f having to redeem 8¢ 07%,-
666 on account of stock issued for telephone purposes. the
~province to pay rder to redeem thic < k. bas
ing the « on as above, the sum of & only
This is being done out of ordinary revenue: besides this
Manitoba is setting aside large sums.of monev as a telephone

reserve fund out of the tele phone earnings

THE MONETARY TIMES
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I'h ile of $5.475,000 in New York was for the pur-
pose of retirement treasury bills, $1,005,333; new parlia. {
ment and ¢ yuildings, $2,000,000; completion of new

urt $6oo,000; court-house at The Pas, $50,000; grain
rs, $195,384; drainage districts, $634,282.

elevat rs, £195,354;

British Columbia Treasurer and Economy.

Commenting on British Columbia’s financial position,
Hon. Mr. Ellisorr+said in his budget speech:—*“If we were
not war we could borrow heavily, ‘but it is incumbent upon
the government at the present time and for some time to come
to carefully husband our available resources so that at no time
during the war or after it the credit of British Columbia may
be at all impaired. For this reason the government has’
largely curtailed its usual expenditures, and, following the
examplé of other governments affected, decided not to embark
during the present year upon any new schemes of develop-
ment or put into effect any new policy. ‘

“The estimated revenue for the fiscal year ending March L
1914, was $10,326,085, and the actual revenue was 810,308,266,
The estimated expenditure was 817,838,266, and the actual ex-
penditure was $15,762,012. So that you see our estimates were
closely lived up To some extent the reduction in actual
expenditure was due to unexpended-appropriations, but to a
considerable degree also to the exercise of various economies,

“As to the estimates for the fiscal year Yf15-16: These
bhave been framed, having in view the conditions which
exist, and which necessitate economies in various directions.

to.

We anticipate, as a result of war conditions, a' re-
duction in ‘revenue which amounts, in round num-
bers, to $3,000,000. Such a situation means that.we must
cut our cpat according to our cloth. Fixed revenues and

fixed expenditures remain practically the same as heretofore.

“The net debt of the province is $20,748,146. The sink-
ing fund amounts to $2,563,428. When we consider the assets
of the province, and the large sums in arrears on account
of land sales, which, with accrued interest and taxes amount
to approximately $15,000,000, this liability is small.

SOME QUESTIONS ABOUT DOMINION TRUST

Here are questions of Mr. J. T. Place (Nanaimo)_regard-
ing the Dominion Trust collapse, asked in the British Col-
umbia legislature, with the answers of Premier McBride,

1. Did the Dominion “TFrust Company forward to the
minister a report as required by section 4, Trust Companies
Regulation Act, on the 30th dav of September and the 31st
day of December, 19137—VYes 3

]

2. Did the dirgctors or cnmm{t(re of the Dominion Trust
Company deposit with the inspector a duplicate of the report
in 1014 as required bv section 55 Trust Companies Act?—
No. This is not due undeér the Trust Companies Act until
April, 1915,

3. If questions 1 and 2 are answered in the affirmative,
where are these reports now ?—Reports referred to in question
1. In the office of the inspector of trust companies.

4, Did the inspector of trust companies make or cause
any inspection to be made on behalf of the government of
the Dominion Trust Company’s affairs in 1912, 1913 or
1914?—Yes. In 1914.

. 5. If so, what are the approximate dates of such inspec-
tions >—Inspection began July 28, and was being continued
up to the time the company closed its doors.

Two. other questions referred to the money which the
provincial government intends to ask the house to vote in
anticipation of the payment of the two guarantee bonds,
which the guarantee companies say they will fight. These
were -

1.-What amount of money does the government intend
to advance in connection with the bonds of the Dominion
Trust Company ?—8$250,000

2. What dispgsal is to be made of money advanced by
govern a) 850,000 thereof is to be administered by
the minister of finance and agriculture, and applied for the
relief of those persons to w hom the security of the bond for
850,000, deposited under the provisions of section 9 of chap-
ter 89 of the statutes of 1913, is found to be applicable ;

(b) 8200,000 thefeof is to be administered by the minister
of finance and agriculture, and applied for the relief of those
pérsons to whom the security of the bosd for $200.000, de-
posited under the provisions of section 30 of the Trust Com-
panies Act, is found to be applicable

ment?
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London, Eng

March Debenture List

bur new list of offerings of Canadian Municipal
Debentures comprises a wide range of securities of
our leading municipalities at prices to yield from

5% to 6. %
A copy mailed upon request.

Wood, Gundy & Co.

C.P.R. Building
TORONTO

‘Saskatoon

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St. James Street 3 MONTREAL

STOCK BROKERS &

OSLER & HAMMOND, £rock, sroxens o

21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New

York, Montreal and Toronto Exchanges Bought and Sold
on Commission.

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEC.

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

-~

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

Manual of
Canadian Banking

By H. M. P. ECKARDT

Price - $2.50 Postpaid

. Published by
THE MONETARY TIMES, b? Church St.,, TORONTO

1
L3

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Office REGINA, Canada
| Authorized Capital $2,000,000
Subscribed Capital coos 1,150,000
Capital Paid up and Reserve S 700,000

J. P. Bole, President. Robert Sinton, Vice-President. Hon. A. P. McNab,
J.A Allan. F J. James, G. E. Taylor, P. N. Darke, A. E. Whitmore, Joseph
Cornell. C. V, Smith, Managing Director,
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SIX BILLIONS OF WAR LOANS

How Canada is Being Financed—Five Nations Have
Increased Their Debts 25 Per Cent.

Government loans made since the beginning of the war,
as, far as they have been reported in the cable dispatches,
have been $6,724,000,000. Canada’s war financing has been
arranged with the Imperial authorities. Advances from Sep-
tember, 1914, until March 31st, 1915, will total £12,000,000.
Up to Februarx 11th, £8,000,000 had been received. Canada
1S paying mtem( on its borrowings from the British govern-
ment at the same rate as is paid by the Imperial treasury
.upon its war loans, from the proceeds of which advances are
made to Canada. A Canadian war loan ‘or loans will be
\issued at a/time to be agreed upon by chancellors Lloyd-
George and W. T. White, and the borrowings from the Im-
perial government repaid. .

Six Blllions for War,

.Deducting from the total, $6,724,000,000, the non-war
loans and those that have been made by the British and
French. governments to the smaller belligerents there is left
a total of six billion actual borrowing for war purposes. This

is in addition to special credits and other emergency measures
taken to provide sinews of war,

Below is given a complete list, compiled by the Wall
Street Journal, of government.loans made since the war be-
gan, as far as they have been reported from the capitals of
Europe, with allowance made in the total for duplications
and non-war loans :— : s
Great Britain—3%s at 93, at 3.97% basis....

. $1,750,000,000
Treasury bills on 1% to 37 % basis

550,000,000
Germany—ss at 97%, on 5.32% basis 1,000,000,000
Treasury bills on 5% basis 375,000,000
Russia—35s at 94 on 5.35% basis 250,000,000
Treasury bills on 5% basis .... 660,000,000
Austria, 5%s at 973, on 6.10% basis - 433,000,000
Hungary, 6s at 97%, on 6.70% basis ......... 237,000,000
France national defense treasury bonds 613,000,000
National defense ‘stocks 86,000,000
Italy, 25-year 5%s 200,000,000
Holland, s% loan ................... 110,000,000
r'austraiia (from British Governmient) ........ 100,000,000

elgium (from British and*French Governments) 100,000,000
Canada (from British Government) .......... 40,000,000
Union of South Africa (from British Govern-

s, SR CC SRR SN SRR 35,000,000
Egypt treasury bills (guaranteed by British

Government) ............... .... o w0 Al 25,000,000
Roumania treasury bills (from British Gov-

BUNIIEY oo sunsaneseseeterrenti 25,000,000
Bulgaria (from German bankers) .......... 24,000,000
Servia (from British and French Governments) 22,000,000
Switzerland 5% loans 16,000,000
Danish 4s and ss ..;..... AP 16,000,000
Argentine, 1, 2 and 3-vear 6s 15,000,000
Norway 5% and 6% loans 11,000,000
India (from British Government) 10,000,000
Greece (from British Government) 8,000,000
China internal loan 8,000,000
Sweden 2-yvear 6s 5,000,000

. $6,724,000,000
> . 746,000,000

Total

Total war loans to date

. 85,078,000,00¢
New Loans Being Raised. :

v 4 * . v
Loans so fat made by the Warring nations cover their

expenses but little, if any, into the future. Germany is now
calling for subscriptions on a new 8- 0,000,000 5 per cent
loan at 98%, no report as to the amount of applications hay
Ting yet been received. French Minister of Finance has asked
for an incre 1se in the limit of the national defense loan
England is selling more treasury bills than are required to
meet the maturing

g._1ssues

Petrograd dispatches
new $£250,000.000 issues of

mention two

5 per cent. treasury bills

The interest rate thev have to pay has declined for all
the borrowers. Germanvy is asking a point more on its bonds :
France has reduced the interest from 5 per cent. to 4 per

cent.. on new j1ssues of its three "n{')r.',h< r!rfy~r;(n ".)"T‘r!:‘ ,n/]
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England was recently able to sell su-months and one year
treasury bills on a 2) per cent. average d_lscoum basis as
compared with a 33 per cent. basis earlier in the war.

The magnitude of the present war borrowing is ap-
preciated when it is known that’the five leading nations in-
volved have increased their government debts by over 25 per
cent., or from twenty-three billions to approximately twenty-
nine billions since the war began.

.

_7—
CANADIANS COINC AFTER WAR CONTRACTS

While remarkable’ activity still eontinues in the provi-
sion of campaign supplies.and equipment, general trade in
England remains inactive except in food supplies and stand-
ard necessaries, reports Mr. Harrison Watson, Canadian trade
commissioner in London, He adds:— b

“Latterly guite a number of Canadian manufacturers have _
despatched representatives to this side, partly with the object
of endeavoring to secure orders for some of the Jarge varieties
of articles required by the Imperial government and the Allies
for campaign purposes, and partly to investigate the possi-
bilities of -obtaining permanent trade in goods the former
sources of supply of which have been dislocated.

““Beveral of these visitors confirm the absolute necessity
of having some one on the spot, and in certain instances

prospects have been sufficiently promising to determihe them .

to make arrangements for permanent representation. It is
certain that upon the conclusion of hostilities there will be
an urgent demand, more particularly on the Continent, for
vast quantities of constructional and building materials,
many of which cannot be supplied from the countries them.
selves. -

“The situation ought to create opportunities for certain
Canadian products, but it is obvious that the “intricate nego-
tiations which must be associated with the securing of such
orders require the personal presence of representatives or
agents of the manufacturers and shippers who are thorough-
ly conversant with the circumstances of the interests for
which they are acting. It is understood that some of these
visitors are taking this situation into careful consideration
in the arrangements which they are now making.”

"PACIFIC COAST FIRE INSURANCE COMFANY

Net earnings of the Pacific Coast Fire Insurance, Van-
couver, for the past year, exceeded 9 per cent. on the paid-
up capital. The directors paid a dividend of 6 per cent.
on the paid-up capital of $600,000 and owing to the continued
money stringency the directors deemed it wise to conserve
the cash resources of the company, so they carried forward
to reserve the surplus over and above the amount necessary
to pay the 6 per cent. dividend. 1

The investments of the company- are' largely in first mort-
gage loans, municipal and other debentures. These, we are
told, have been carefully selected by the directors. TFhe
company hold as collateral security to their National Finance
Company debentures, under a trust deed duly registered at
Victoria, a number of inside revenue producing properties,

which are valued at almost twice the amount of the deben-
tures.

The twenty-fifth report shows assets totalling $1,350,536,
the principal items - being stocks, bonds and debentures,

8465,870; mortgage loans and other securities, $343,363;

payments  accruing on capital stock, 8213,079; real estate,

8163,061 ; fpremiums on stock sold payable in- instalments,

:;oz.uo. Liabilities include capital stock approximating
13,000

and a conflagration reserve of $100,000, the sur-
plus being $248,552. i

The company’s officers are Dr. David H. Wilson, presi-
dent ; Messrs J. W. Horne and W. H. Malkin, vice-presidents;
Mr. T. W. Greer, managing director; Mr. F. H. Godfrey,
secretary,

The company’s operations last year were successful, al-
though owing to the general depression throughout Canada
and particularly in the western provinces, th¢* premium in-
come did not show the increase the compar;{mticipat"d at
the bheginning of the vear, hence the resulté from that de-

partment were not so encouraging. Otherwise, matters have
been satisfactory,
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We are Agenfs for the sale of over 7% Million feet of the best

B.C. TIMBE

illion Fir. balance Cedar, Spruce and Hemlock

he limits are well situat
modern logging railroad.
Suitable saw mill sites availabl

ed for logging, and are equipped with a
e fire risk is exceptionally good.

e on tide water, where all ocean vessels
can load all times of the year.

Cruisers report and maps on aoplication.

Westminster Trust Compahy

New Westminster, B.C.

Municipal Bond Sales for 1914

Compiled, Revised-and Tabulated]from Official Reports

¥ An officially correct list of the purchaser, pri(‘,; and
income basis of every Municipal Bond sold in 1914,
giving ineach instance interest rate, maturity, purpose
and amount of the issue. The names of the Statés,
Counties, Cities, etc., are arranged alphabetically.

PRICE $5.00 PER COPY

THE BOND BUYER

The Authority on Municipal Bonds
25 West Broadway, New York, N.Y.

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

McCallum Hill & Cq.

REGINA, SASKATCHEWAN

References R. G. Dun & Co. and Imperial Bank of Canada

We Make 'a Specialty of
Financial Printing

§

There is all the difference in the world
between Financial and ordinary Commer-
cial printing. That is why we have found
it advisable to specialize in Financial
Printing.

Drop us «line or telephone, and our
traveler will be glad to call, furnish esti-
mates, etc. Phone M. 7404.

Job Department

Monetary- Times Printing Co.
‘of Canada, Limited

62 CHURCH STREET

TORONTO

LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size and Quality Rqal Value

BROWN BROS., LTp. |

NEw ADDRESS -

Corf. Simcoe and Pearl Toronto

ORDERS NOW BEING TAKEN

““Some Pointers d_n

’ Life Assurance”
By C. A. HASTINGS :
Price - - -

Over 50 different examples.
p

50c.

Reduced rates quoted for quantities

BOOK DEPARTMENT

MONETARY TIMES OF CANADA

62 Church Street, TORONTO

MONTREAL WINNIPEG
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DOMINION TRUST COMPANY'S POWERS

What Federal Authorities Thought About the Granting of
Charter—Correspondence Between Ottawa and Victoria

< _—

I'he correspondence which passed between the Dominion
government and the province of British Columbia relative
to the incorporation of the Colonial Trust -Company and the
conferring of powers upon the Dominion Trust Company by
the legislature of tHat province, has been tabled in the federal

house. These measures were passed by the Dominion legis-
lature n 1913. :
Mr. T. Mulvey, under-secretary of state, wrote the

_lieutenant-governor of British Columbia in October, 1913,
asking ““if in the view of your government the powers granted
to the Colonial Trust Company ought to be eliminated so as

to exclude banking transactions

Hon. C. J. Doherty, minister of justice, also wrote in
similar vein, pointing out that-‘‘it is difficult to perceive that
any further authority would be required to enable the com-

pany to establish and carry.on the business of a bank of de-
posit, loan and exchange ”’ A
Open to Question,

*The subject of banking,”” he commented, ‘‘is, of course,

committed exclusively to parliament, and as this is a very 1m-
portant subjeet of dominion jurisdiction it is manifestly unde-
sirable that legislatidn should leave room for any question
as to the authority by which powers of such consequence and
interest to the community should be exercised.”
Referring specially to the Dominion Trust
Doherty said :—
“This act professes to confer borrowing or other powers
upon a company incorporated by act of parliament of Canada.
It, moreover, provides that the company may receive money
on deposit and allow interest on same.

“It is, in the view of the undersigned, open to

Company,
Mr

very

grave question whether the powers of a dominion corporation

can be enlarged by a local legislature. The authority to re-
ceive money on deposit and .allow interest on same is more-
over questionable for the reason hereinbefore indicated in the
case of the Colonial Trust Company. The undersigned, there-
fore, commends this act to the further consideration of the
local government.”

: Some Questionable Provisions.

Writing on October 23rd, 1913, to the governor-general,
Mr. Doherty says:—“There are questionable provisions in so
far as they are intended to affect the powers of a trust com-
pany-incorporated by the Dominion parliament with authority
to carry on business in British Columbia. The undersigned
however, consider it necessary to make any further
recommendation with regard to this statute in view of the
fact that cases are now pending in the courts involving the
principle of objection to” their provisions.” .

On February 23rd, 1914, Hon. W. J. Bowser, attorney-
general of British Columbia, wrote- to Mr. Doherty saying:

does not,

“The bill is now before the house:  amending the Dominion
Trust Company_act along the lines you stiggest.: As to
the- Colonial Trust Company,”” says Mr. Bowser, “by refer

ence to section 11 of their act they are prohibited from en-

gaging' in banking. ‘- As to whether receiving money on de
pgsit is banking or not should be left to the courts to decide.”

1

NEED OF CREATER PRODUCTION -

Great Britain has invested more money in this country
than in anv other country 4n the world, outside of the United
States. The total is $2,800,000,000, being equal to 8400 for
everv m woman and child

This money has gone largely to provide railway and
other facilities for carrving on our business. It is loaned
money, and bears $120,000,000 interest annually. That in-
terest must be met It can be met or by exporting sur-
plus products. There is ready market for all the farm pr
ducts we can produce over:and Ve our own requiremenmts
A 20 per cent. Increase in farm production will cover our
interest payments and maintain the countrv’s credit

~ This is one answer to the question. W1 S It necessary

that Canada at this particular time should increase the out

put of the farm?

\

N
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ANOTHER UNITED STATES FACTORY FOR CANADA
T'he United State$ Horse Shoe Company, of Erie, Penn.,
will erect their Canadian factory in 'Hamilton. - The new com.
pany will be known as the Canadian Horse Shoe Company,
Limited. Incorporation has been applied for with a capital
of $300,000. This factory will manufacture horse and 'mule
shoes, toe calks and other horse appurtenances, and will repre-
sént an investment of from $125,000. to $150,000. Employ-
ment will be given to about 100 hands when the plant is
completed and will ultimately require the addition of a rolling
mill, which will give employment to a number of additional
hands. the most of these men being high-priced mechanics,
’ A site has been purchased of 43 acres (known as the
Trethewey property) on.Biggar Avenue, next to the Atkins
Saw Works,,and building operations will be started in about
6o days. Mr. L. A, Mcllroy is the president and general
manager of the United States Horse Shoe Company, Erie,
Penn. Mr. H. M. Marsh is Hamilton’s industrious industrial
commissioner. 3

~

CRAIN CROWERS WANT MORTCACE
s

The banking and transportation committee of the Sas-
katchewan Grain Growers Association introduced this feso-
lution at their recent convention :—

“Whereas the government of the province of Saskatche-
wan did at the session of 1913 introduce, and the legislature
pass, an act to incorporate the Saskatchewan Co-operative
Farm Mortgage Association; and whereas, clause 34 of the
said act provides that the lieutenant-governor in council shall
proclaim the date of the coming into force of the said act;
therefore. be ‘it resolved, that this association strongly re-
quests the lieutenant-governor in council to make such pro-
clamation ad is necessary #q bring such act into immediate
operation and effect.” / 3

A rider urged the government to do all in its power to
supplement the proposal of the agricultural credit commis-
sion. as contained in clause 17, chapter 10, of its recom-
mendation, namely :— ;

“That the Saskatchewan Co-operative Farm Mongue
Association establish as soon after its foundation as is feas-
ible, a bank with headquarters within the province, to con-
duct a regular banking business through the locals and
ogcnn of the association.”

ASSOCIATION

ALBERTA'S COAL MINES

The number of tons of coal mined in the province of
Alberta last year s 3,821,730, according to statistics com-
piled by Mr. ]ohrt?lf Stirling, chief inspector of mines for
,the province, This is a slight decrease over 1913, when
4,306,346 tons were .mined, but the showing is considered
very satisfactory, indeed, in view of the prevailing ‘con-
ditions.

The output in tons of the four districts for the past two
vears is ;asﬁfollows — -

. 1914. 1913.
Crow’s Nest 1,230,797 1,840,435
Calgary 861,422 627,461
Lethbridge 782,600, 066,020
Edmontap . ............ 037,830 863.430
3,821,730 4,306,346
FEdmonton district vyielded an increased output. The

most <M‘i0u<i falling off was in the Crow’s Nest Pass dis-
trict, owing-to the lessened demand for steam coal by the

railways and other industries. Mr. Stirling estimates
output of domestic coal nearly approached that of 1013
There are now 264 mines in operation, 42 having been

opened during the year, and 45 abandoned. The average
number of men employed in the industry is 8,170, of which
6,052 are engaged inside and 2,118 outside.

5
v 4 2
=~ The English financial position as it affects the pverseas
dominions will be discussed shortlv at a conferehce con-
vened bv the chancellor of the exchequer, Mr. Lloyd}George,
who will meet the high commissioners and agenté-gen
of the various overseas dependencies.

.
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~ Realty Investments
Inside City and Revenue Producing Property.
Mortgage Loans Placed.

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

General Realty Corporation, Limited
Whalen Buliding PORT AZTHI R, Ontarie

-Port Arthur and Fort William

< A
Pald-up Capital 82563 00000 |
Reserved Funds 630 ooo.00  NONTAS
Assets 6 444 642,20

Hon. President: Sik MACKENZIE BOWELL, KC.M.G
President: NATHAN H. STEVENS 3
Vice-Presidents: W. S. DINKICK and JOHN FIRSTBROOK
Chairnian Executive Board - E. F. B. JOHNSTON, K.C
Managing Director . HERBERT WADDINGTON

STANDARD RELIANCE
MORTGAGE CORPORATION

Head Office. 82-88 Hing St E. Toronto

T 388 Seameils st Ny

N

ROBINSON & BLACK

Real Estate, Insurance & Financial Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALT
‘Reference: DOMINION BANK =
Office: 200 Carry Bullding, WINNIPEC

BROOK & A LLISON, REGINA
Investment Agency Wanted

For Trust, Mortgage or Insurance Co. investing in first mortgages on im-
proved.Regina property and Saskatchewan farms Conservative viJuations
and good service guaranteed. Established ¢ yeurs.
1825 Scarth Street. REGINA, SASK.
Reference:—Dun's, Bradstreet's or Sterling Bank

J. H. C. WILLOUGHBY-SUMNER (0.

Established A.D, 190
Head Omice o Saskateon, Western Canada
Londen, Fng., Ofice: Trafalgar House, Waterloo Pl., 8.W,
Correspondence sclicited for Mortgage and
Real Estate Investments

REGINA INVESTMENTS

First Mortgages— Improved City and

Farm Property — Estates hnndlsd
J.. R. PEVERETT AGENCY
P.Oé Box Established 1901 Reference—
'y

Bank of Nova' Scotia, REGINA, Can.

Port Arthur and Fort William
Warchouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

RUTTAN & CO., Box 195, Port Arthur, Ont., Canads

G. J. LOVELL

Broker and Financial Agent
449 MAIN ST., WINNIPEG, Man.

PHONE 7966

TOOLE. PEET & CO., LIMITED

FINANCIAL ANP REAL ESTATE AGENTS
EXCLUSIVE AGENTS FOR € P R TOWNSITES
We have for lease, a large warehouse building, centrally lo-
cated, with trackage. Especially adapted for wholesale business.

TOOLE, PEET & CO., LTD., CALGARY, ALBERTA

4

Weyblﬁ*n. Sask
FRANK B. MOFFET

Lands Loans Investments Insurance

"HARA
H. O'H & CO.
y (Members Toronto Stock Exchange)
Debentures of our Western School Districts constitute an

investment of the highest class, combining as they do abso-
lute security and high interést return.  Write for particulars.

Royal Bank Eldg., TORONTO, and LONDON, Eng.

Representing

LOANS
Edinbargh Life Aser
’ Caledonian Insr. Co

Scottish Insr. Corp
W Mortgage Co of Canada
v INSURANCE

Oaledonian Insr. O
Stockbrokers, Financial & Insurance Agents e A .S Sptuna
VANCOUVER and LONDON, England - y

Na joral Piate Glass

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS 4
WINNIPEG
Canadian Managers 1

InveEsTRENT CORPORATION oF CANADA, LTD
London Office
¢ Grear WincHrsTER Steeer Losxpox, E.C
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FIRE AND ACCIDENT ACENCY WANTED IN CUBA MONEY MATTERS AND THE WAR
An old :;nd wo-li-e»;tai,lxs-}:(; house in Sagua la Grande, The study of financial matters, especially in their rela-

Ciba, is anxious to secure the agency for a Canadian fire
and accident insurance company who would like to open up
for business in that island. Apply, in the first instance, to
James J. Salmond, managing director of 7he Monetary T imes
of Canada, Toronto,

*

RAILROAD EARNINCS

The railroad earnings for February were:—
Canadian Pacific Rallway.

1915. 1914.
February 7 81,440,000 $1,752,000 — $312,000
February 13 1,634,000 1,733,000 — 90,000
February 21 1,614,000 1,796,000 — 182,000
February 28 1,815,000 2,084,000 — 269,000

& Crand Trunk Rallway

1915. 1914.
February 7 $ 786,158 $ 873,338 — 8 87,18
February 14 817,255 868,432 —  §1,177
February 21 . 823,582 823,436 — 30,146
February 28 898,187 048,664 — 50,477

Canadian Northern Railway

= 1915. 1914.
February 7 . . $ 232,900 £ 303,100 — 8 70,200
February 14 256,300 312,700 — 56,400
February 21 . 3 294,000 336,600 —~~ 42,600
February 28 P 321,900 372,200 — 50,300

The Canadian Northern statement of earnings “and
operating expenses for January is as follows :—

1915‘. 1914. Decrease.
Gross earnings $950,800 $1,570,900 $620,100
Expenses 773,000 1,218,000 445,000
Net earnings 177,800 352,000 175,100

The Canadian Pacific Railway net earnings for January
showed an increase over the same period a year ago of
$140,059. Net carnings for the 3even months ending Jan-
uary 31st showed a decrease of $7,397,801. The figures are
as follows :—

For January; 1915:—Gross earnings, $6,100.02;
ing-expenses, $4:068,794; net profits, $1,140,233.

{ For seven months ended January 31st, 1915, the figures
were :—Gross earnings, $62,047,153; working expenses, $41,-
233,343 ; met profits, $20,813,810.

work-

In January, 1914, net profits were $1,000,174, and for
seven months ending January 3i1st, 1914, they were $28,-
211,611, the increase for January being $140,059, and for
seven months the decrease is $7.397,801.- .

The Grand Trunk Railway Company reports gross earn-
ings for Japuary for the whole system of $3,445,245, against
$3.700.673 last year, 3 decline of $354,428, or 9.3 per cent
After operating expenses and taxes, etc., .the net was $154,-
965, against $334,670 last vear, a loss of $179,70s,
per cent
showing

Considering the ruling traffic conditions, the gross
is satisfactory, but the net result is bad.

A falling off in ore rovalties was the chief reason for a
decline in the net earnings of the Timiskanhing and Northern

Ontario Railw last year. The net earnings dropped $26,-
346, but net operating revenue showed an increase of
some $23,000 ‘

The annual report tabled in the Ontario Legislature

showed a revenue from transportation of 81,580,668, and from
other urces of $90,230, a total operating revenue of $13-
670,808. Operating expenses were cut- from $1,477,550 to
81,468,574, giving a net revenue from operating of $202,324.
Ore rovalties dropped from $81,421 to $55,874. It cost the
railway $29.221 for hire of extra equipment. Total net earn-
ings were 8228 677

The total mileage of the line operated is $453.06, and the
payroll last vear was $1,112,866. The operating expenses
amounted to 87.8 per cent. of the gross earnings and net
12.2 per cent., as compared with 887 and 11.3 per cent. re-
spectively in 1913
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tion to the war, is important because in no other way can it
be so clearly and easily brought'home to our young people
that the great empire of which we form a part has ever
sought to build up rdther than to.tear down. In no other
way can we so easily demonstrate the absolute absurdity of
the contention that Britain sought this trouble. Thus speaks
the foreword of # pamphlet “Money Matters and the War,”
published by the Shaw Correspondénce School, Toronto, It
is one of the best pamphlets of its kind and explains- very
clearly the working of sterling exchange transactions and the
reasons for their recent demoralization ; what happened to the
stock.exchange ; financial and fiscal arrangements in Canada
totmeet the war situation; the holding of gold by Canada for
Britain; the moratorium ; and the financial relations between
Britain and the United States. 3

The facts!contained in the booklet have all been before
the public. The arrangement and the'illustrations are simply
those used by Mr, McIntosh in his work on money and bank-
ing, bills of exchange and similar subjects in connection with
the Shaw' Correspondence School courses for commercial |
specialists, for chartered accountants and for bankers. The'
courses are keeping. pace with the important events of the'
time.

t———i /

ABOUT AUDITORS' REPORTS

7
Editor, The'.’ilonﬂary)'fim’es:—

Sir,—~The developments in connection with the affairs of
the Dominion Trust Company, of many joint stock organiza-
tions and of the subsequent failures or geconstructions, have
led the investing public to the more careful consideration of
auditors’ certificates. =~ Every New Year brings its crop of
auditors’ reports, which should be evidences of thorough in-
vestigations. Somé of the most recent ones are worded as
follow :— :

(1) *“That the foregoing balance sheet and relative state-
ments are, in our opinion, properly drawn up so as to ex-
hibit a true and correct view of the state of the company’s
affairs according to the best of our information and the ex-
planations given to us and as shown by the books of the
company.”’ ;

12) “That we have audited the books of the company
and that the above balance sheet is correctly in accordance
therewith.”

{3) ““That the accompanying balance sheet is a true and
correct statement of the affairs of the company.”

(4) ““That the above balance sheet shows the true posi-
tion of the company.” 4

Form (1) appears to be most commonly used; its value
depends upon - the completeness of the information acquired
and the nature of the explanations required; the former may
be -deficient and the latter may be necessary to.the proper

_ understanding of matters generally.

Form (2) depends altogethér upon the correctness of the
books of the company, !

Forms (3) and’(4) are unqualified cer,tiﬁcatcs.

Having been for some years president of the Institute
of Chartered Accountants of Ontdrio, and having investi-
gated very numerous books and statements of accotnt, I
take great interest in observing the reports and certificates
and in estimating their value.

) Yours, etc.,

HENRY LYE.
Vancouver, March 6th

. 3 »

At a recent meeting of the Toronto Terminal Company,
at’ which were present Mr. H. G.. Kelley, - vice-president of
the Grand Trunk, Sir Thomas Shaughnessy, Mr. G.
Bury, vice-president of the Canadian Pacific Railway, Mr.
I. G. Og¥en, vice-president of the Canadian Pacific Railway,
and Mr. Henry Phillips, secretary, progress was reported.
The company, which represents the Canadian Pacific Rail-
way and Grand Trunk in the building of a new Union
Station and viaduct at Toronto, is to issue special bonds to
bring in about 815,000,000, which sum it is understood will
about cover the cost of the entire work.: The company hopeS
that the funds will be found to carry on the necessary wo
soon. The original estimate was $12.000.000.
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" LEGAL NOTICES

COMMERCIAL ELECTRICS, LIMITED.

PUBLIC Notice isihereby given that under the First Part of chapter 39
of the Revised 'Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary

of State of Canada, bearing date the rith day of February, igrs, incor-

porating George Reece Kappele, barrister-at-law; George Henyy Morgen-
stern, fhoancier; Herbert Eddington, accountant; Bertha Hape Scarlett,
stenographer; Edith McEachern, switchboard operator; Austin Torrance

Crowther, traveller, and James White Bicknell, l(ude-l»n-ln". all of the

City of Toronmto, in the Province of Ontario, for the following purposes,

vis:—(a) To carry on the business of electricians, mechanical engineers
manufacturers, workers and dealers im electric motive power, heat

and light, and any business in which the appliance of electricity or any
power, light or otherwise is or may be useful, convemient or ormamental,
or any other business of a like nature, and to qnuhctyre and v'roduce.
and cither as principals or agents to treat and deal in and with any
article belonging to any such business, including the manufacture and
maintenance of all forms of electricity and_ all appurtemances, appliances
and things wsed in conmection therewith of with any parts; to pmdyce
electricity and electric motive force or other agency, similar or mher.'ue,
and to supply the same for the production, transmission or use for light-
ing, heating and motive purposes or otherwise and as may be thought
advisable ; "to construct, maintain and operate works for the supply and
distribution of light, heat and power; to carry om the business of sup-
pliers of light, heat and power; to use or manufacture, operate and equip,
phonographs, storage batteries, accumulators, generators, dynamos, mag-
netos and all electrical appliances now kpsowa or that may berrgher be
invented, covering all wires and appliances for connecting electrical’ ap-
pliances at a distance, with all electrical appliances and including the
wires of electric exchanges or centres; (b) to acquire by purchase or
otherwise, land, water, water power, water power supplies and water
power work and equipment or works; to undertake, construct, acquire and
carry om works of all kinds relating to any business of the company, and
to enter into such contracts and make such repairs as may he pecessary
to carry out the same: (¢) To carry om any other business, whether
manufacturing or otherwise, capable of heing conveniently carried on in
connection with its business or calculated directly or indirectly to enhance
the value of or render profitable any of the company’s property or rights;

(d) To acquire or undertake the whole or any part of the business, pro-

perty and MNabilities of any person or company carrying on any business

which the company is authorized to carry om, nr possessed of property
suitable for the purposes of the company: (¢) To apply for. purchase or
otherwise acquire any patents, licenses, concessions and the like, con

°

ferring any exclusive or non-exclusive or limifed right 10 use, or amy
secret or other information as to amy invention which may seem capable
of being used for any of the purposes of the company, or the acquisition
of which may seem calculated directly or indirectly to benefit the company,
and to use, exercise, develop or grant licenses in respect of or otherwise
turn to account the property, rights or information so acquired; (f). Teo
enter into partmership or imto any arrangement for sharing of profits,
union of interests, co-operation, joint adventure, reciprocal concession er
otherwise, with any person or company carrying o or engaged im or
about to carry on or emgage in amy business or transaction which the
company is authorized to carry on  or engage in, or any business or
transaction capable of being conducted so as directly or indirectly teo
benefit the company, and to lend money to, guarantee the contracts of or
otherwise assist any such person or company, and to take or otherwise
scquire shares and securities of any such company, and to sell, hold, re-
issue, with or without guarantee, or otherwise deal with the same; (g)
Subject to section 44, to take or otherwise acquire and hold shares in any
other company having objects altogether or in part similar to those of
the company, or carrying on any business capable of being conducted so
as directly or indirectly to benefit the company; (h)' To enter into any
arrangements with asy authorities, municipal, local or otherwise, that
may seem conducive to the company’s objects, or any of them, and to
obtain from anmy such authority any rights, privileges and coscessions
which the company may think it desirable to obtain, and to carry out,
exercise and comply with anmy such arrangements, rights, privileges and
concessions ; (i) To establish and support or aid in the establishment and
support of associations, imstitutions, funds, trusts and conveniences lcu-
lated to benefit employees or ex-employees of the company or its :kq
cessors in business, or the dependents or conmections of such persons,
and grant peasions and allowances and make payments towards insurance

. and subseribe or guarantee money for charitable or benevolent objects or

for any exhibition or for any public, £Leneral or useful object; (1) To
promote any company or companies for the purpose of acquiring or taking
over all or any of the property and labilities of the company, or for any
other purpose which may seem’ directly or indirectly calculated to benefit
the company; (k) To purchase, take om lease or in exchange, bire or
otherwise acqujre any personal property and any rights or privileges which
the company may think mecessary or convenient for the purposes of ity
business and in particular any machinery, plant asd stoek in trade ; ()
To conmstruct, improve, maintain, work, manage, carry out or control any
roads, ways, branches or sidings, bridges, reservoirs, water courses,
wharves, manufactories, warehouses, electric’ works, shops, stores and
other works and comveniences which may seem caleulated directly or in-

(Continued on Page 42)
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(Continued from Pdge 41)

directly to advance the company’s iuterests, and to contribute to, sub-
sidize or otherwise assist or take part in the construction, improvement,
maistenance, working, nnn-(c-enl,,larrymg out or comtrol thereof; (m)
To lend momey 1o customers and others having dealings with the com-
pany and to guarantee the performance of contracts by any such persoas;
(n) To draw, make, accept,~endorse, execute and issue promissory notes,
bills of exchaage, bills of lading, warrants and other negotiable or traas-
ferable instruments; (o) To sell or dispose of the undertaking of the
company or aay part thereof, for such comsideration as the company may
think §t, and n particular for shares, debentures or securities of aay
other company having objects altogether or in part similar to those of the
company, if authorized 36 to do by the vote of a majority ig l‘.b‘t of
the shareholders present or represented by proxy at a general meeting duly
called for considering the matter, and holding not less than two-thirds of
the issued capital stock of the company; (p) To adopt such means of
making known the products of the company as may seem expedient, and
in particular by advertising in the press, by circulars, by purchase and
exhibition of works of art or interest, by publication of books and periodi-
eals and by graating prizes, rewards and donations; (q) To sell, improve,
manage, develop, exchange, lease, dispose of, turn to account or otherwise
deal with all or any part of the property and rights of the compaay; (r)
To do all or any of the above thicgs and all things authorized by the
letters patent or supplementary letters patent as principals, ageats, coe-
tractors, trustees or otherwise, and either alose or in conjunction with
others; "(s) To do all such other things as are incidental or conducive to
the attaioment of the above objects, and of the objects set out in the
letters pateat and pp} tary letters patent. - The operations of the
company to be carried on throughout the Domimion of Canada and else-
where by the name of “Commercial Electrics, Limited,” with a capital
stock of five hundred thousand dollars, divided into so,.000 shares of tem
dollars each, and the chief place of business of the said company to be
at the City of Toronto, in the Province of Ontario.

Dated at the office of the Secretary of State of Canada, this 1a2th day

of February, 13
THOMAS MULVEY,
0 i Under-Secretary of State.

* undertake and assume all or any part

CURTISS AEROPLANES .;ﬂﬂ?o.l. LIMITED.

pUBL]C Notice is hereby given that under the First Part of chapter 79 of

the Revised Statutes of a, 1906, known as “The Companies Act,”

letters patent have been issued under the Seal of the Secretary of State
of Canada, bearing- date the 18th day of February, igis, incorporating James
Steller Lovell, accountant; William Bain, bookkeeper, and Robert Gowans,
Joseph Ellis and Joha joseph Dashwood, solicitors” clerks, all of the City
of Toronto, in the Province of Ontario, for the following purposes, viz :—
(a) To manufacture, buy, sell, lease, exchange and otherwise deal in and
deal with all kinds acroplanes, hydro-acroplanes, sea-planes, flying
boats, air ships, dirigible and other balloons and other air craft, flying
machines and devices for aerial pavigation; also aeronautical, marise,
automobile, motor cycle and locomotive motors and engines of all kinds,
also automobiles, motor cycles, motor boats and self propelled vehicles
of all kinds, all raw materials, machinery, tools and other things used in
and for the manufacture of all of the foregoing and accessories therefor
and all articles which enter into the manufacture of all, of the foregoing
and all products and by-products thereof and generally to carry on the
business of a dealer in goods, wares and merchandise; (b) To apply for,
obtain, purchase or otherwise acquire letters pateat, brevets d'invention,
concessions, licenses, inventions, designs, rights, privileges and the like
and any interests in any of the foregoing, subject to royalty or. otherwise,
and to acquire’ by purchase or otherwise any secret or other information
as to any inventicn or other matter which may seem capable of being used
for any of the purposes of the company, or the acquisition of which may
seem calculated directly or indirectly to benefit the company, and to hold,
own, use, exercise, develop, sell and dispose of and grast licenses in
respect of or otherwise turn to account such property as aforesaid, (c)
To establish, conduct, maintain, operate and carry oun- schools for the
theoretical and. practical instruction and training of pilots and mechanics
for aerial navigation,
knowledge with respect to the structure, comstriction and operation of all
kinds of air-craft and flying devices, and to examine and provide for the
examination of persons desiring to become pilots or mechanics for aerial
navigation and to issue such certificates of qualification as may be com-
sidered proper to such persons as may from time to time successfully pass
the examinations prescribed or some of them; '(d) To construct, acquire,
manage, maintain, charter, operate, hire, lease, sell, exchaoge or other-
wise dispose of all kinds of ships, vessels, barges and boats, elevators,
sheds, warehouses and buildings, wharves, docks, dry docks and terminals,
and generally to carry on, for the purposes aforesaid, the business of -
ship-building, engineering, elevator, warehousing, navigation, transporta.
tion and terminals company, or any of such businesses; (e) To enter into
contracts for, construct, execute, own and carry on all descriptions of
works and to carry on for the purposes aforesaid, the business of a general
comstruction company and contractor for the construction of public and
private works (f) To acquire by purchase, lease or otherwise all property,
real or persomal, that may be deemed necessary for the proper carrying
on of the company’s business, and to ‘hold, own and operate the same,
and to sell, lease ot otherwise turn the same to account, and to erect
such buildings, factories and wprks as mfay be deemed advantageous for
the purposes of the company; (g) To porchase or otherwise acquire. and

e of the assets, business, property,
privileges, contracts, rights, obligations and liabilities of any person, firm

or company carrying on any business which this company is authorized
to carry on, or agy business similar thereto, or possessed of property
suitable for the purposes of this company’s business, and to issue in pay-
ment or part payment for any property, rights or privileges acquired by
the company, or for any guarantees of the company’s honds or for services
rendered, shares of the company’sscapital stock, whether subscribed for

and for general imstruction and dissemination of '

Volume 54.

or not, as fully paid up and uon-assessable, or the company’s bonds; o)
To purchase or otherwise acquire, hold, sell, exchange or otherwise disposg
of shares of stock, bonds, debentures or other securities of aay ‘other
corporation, motwithstanding the provisions of section 4 of the said Act;
(i) From time to time to enter into partaership or imto any arrangements
for sharing profits, umion of interests or co-operation with any person or
persons or copmpany or companies carrying om or about to carry om
business or fansaction which may be of benefit to this compaay; (j)
apply for, obtain, purchase or acquire’ by assignment, transfer or othen
wise, and to exercise, carry out and enjoy any statute, ordinance,
license, power, authority, franchise, comcession, right or privilege which
any government or authoritics, supreme, municipal or local, or any cop
poration or other public body may be empowered to enact, make or grast
and to pay for, aid in and contribute towards carrying the sanie into effect,
and to appropriate any of the company’s stock, bonds and assets to
the necessary costs, charges and expenses thereof; (k) To lease, sell o
otherwise dispose of the property and assets of the company, or any
thereof, for such comsideration as the company may deem fit, hd-:
shares, debentures or securities of any company; (I) To raise and assist
is raising money for and to aid by way of bonus, promise,
guarantee or otherwise any corporation in the capital stock of which the
company holds shares, or with which it may have business relations, and
to act as employee, agent or manager of any such corporation and %o
guarantee the performance of contracts by amy such corporation or by any
persom or persons with whom the company may have business relations;
(m) To procure the company to be registered and recognized in any foreiga
country and to designate persons therein, according to the laws of such
foreign country, to represent this company and to accept -service for and
on behalf of this company of any process or suit; (n) To amalgamate with
any other company having objects sfmilar in whole or in part to those of
this company; (o) To distribute ampng the shareholders of the companay
in kind any property of the compdny and in particular any shares, de-
bentures or securities belonging to the company, or 'I\Lch the company
may have power to dispose of ; (p) To carry on any other business, whether
manufacturing or otherwise, which may seem to the company capable of
being conveniently carried on in connection with the business or objects
of the company and necessary to enable the company to profitably carry
on its undertaking; (q) To promote any gompany or ‘companies for the
purpose of acquiring all or any of the property, rights and liabilities ‘(
the company, or for any other purpose which may seem directly or in
directly calculated to benefit the company; (r) To pay out of the f*‘
of the company all costs, charges and expenses preliminary and
to the formation, incorporation and organization of the company; (s) The
business or purpose of the company is from time to time to do any ome
or more of the acts and things herein set forth. The. operations of the :
company to be carried on throughout the Dominion of Canada and elge-
where by the name of “Curtiss Aeroplanes & Motors, Limited,” with a
capital stock of fifty thousand dollars, divided into soo shares of ome
hundred dollars each, and the chief place of business of the said company
to be at the City ol}ronw. in* the Province of Ountario,

Dated at the office #f the Secretary of State of Canada, this 1
of February, 1g1s - A -

THOMAS MULVEY,

342 Under-Secretary of State,

ACCOUNTANTS, LIMITED.

Public Notice is hereby given that under the First Part
of chapter 79 of the Revised Statutes of Canada, 1906, known
as “The Companies Act,’”” letters patent have been issued
under the Seal of the Secretary of State of Canada, bearing
date the 12th day of February, 1915, incorporating Irvin
Augustus Tobias, John Nelson Wilson, Clarence Henry Bas-
tow and Ethel May Lennox, accountants, and Malcolm Mec-
Lean, student-at-law, all of the City of Toronto, in the
Province of Ontario, for the following purposes, viz:—(a)
To carry on the business of accountancy as it relates to
office management, bookkeeping, systematising of businesses,
dealing in publications relating to business or accountancy,
or is‘suing literature or commercial correspondence or book-
_ke(-pmg: to carry-on in all their branches the business of
msurance agents, adjusters, inspectors, appraisers, arbitrat-
ors, valuators and promoters, to act generally as agents for

the transaction of business, the investment of funds, the -

management of estates and subdivisions; to purchase and
s_ell real estate, bonds, debentures, securities and estab-
lished businesses; to collect. rents, loans, interest, deben-
tures, dividends, debts, accounts, mortgages, bonds, bills,
notes, coupons and other securities; (3) To carry on any
other business (whether manufacturing or otherwise) which
may be deemed necessary for the purpose of the company’s
business; (¢) To sell or dispose of the undertaking of this
company, or any part thereof, for such consideration as this
company may ‘th_ink fit, and in particular for shares, deben-
tures or securities of any other company having objects al-
together or in part similar to those of this company; (4)
To sell, improve, manage, develop, exchange, lease, dispose
of, turn to account or otherwise deal with all or any part of
the property rights of the company; (¢) To do all or any Q’
the above things as principals, agents or otherwise, and

e

(o

either alone or in conjunction with others; (f) To do all such /

(Continued on Page 44).
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Members of Bars, Saskatchewan. Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING:
Barristers and Solicitors
HERBERT ACHESON C. L. Dumiz, B.A. B. M. WaxzLing
Central Chambers, SASKATOON, Canada

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

H. W. BALDWIN, C.A. WILLIAM DOW, F.S.A.A.. C.A
BLYTHE, BALDWIN & DOW
Chartered Accouantants, Auditors, Trustees, Secretaries, &c.

Jackson Block, Jasper Ave. E., Edmonton, Alta.

British Office: 45 West Nile St., Glasgow, Scotland
Cable Address: “ Baldow, Edmonton,” Western Union Tel. Code.

»

£

Balfour, Martin, Casey & Co.

BARRISTERS, SOLICITORS, NOTARIES, ETC.
Offices, 105 to 110 Darke Block .. REGINA., Canada

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

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TrusTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, ToroNTO

Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon. R. J. Dilworth,

Bstablished 1864

rliill

Coracdiar.

e B i

Totondar

Z. A LASH, K.C W. H. BLAKE, K.C. A W, ANOLIN, K.C
WALTER cOow. MILLER LASH. GLYN OSLER.
N. C. CAMERON.

R. C. M. cassmLs,
GRORGE H. CASSELS. 4. F. LASH.

: S. 0. CHOWELL.
General Solicitors for:

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

El

A. 0. GILMOUR.

CHARLES D. CORBOULD
CHARTERED ACCOUNTANT & AUDITOR,
Ontario & Manitoba.
808 Sterling Bank Bldg. L Winnipeg

W. H. CROSS, P.C.A. J. H. MENZIBS. F.C.A.
. Toronto : Winnipeg

CROSS and MENZIES

Chartered
(Succending Cncemsas Cooae & Mensie
Bank of Nova Secotia
WINNIPEG

Lougheed, Bennett, McLaws & Co,
CALGARY, ALTA.
BARRISTERS, 'OI.ICITOR‘ AND NOTARIES
Solicitors for :

The Bank of )lontietl. the Canadian Bank of
Commerce, . The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insur-

ance Co., The Hudson’s Bay Co., The Massey-
Harris Co., Limited.

J. Bowarp CaLoweLL WaLter MiLus, K.C
CALDWELL, MILLS & COMPANY
Barristers, Solicitors, ete.

. MOOSE JAW, Sasx.

Solicitors'for The Home Bank, The Moose Jaw Securities, Limited,
The Amortization Mortgage Compiny Canadian Northern Railway,
Metropolitan Life Insarance Company, Dominion Life Assurance C(:m
piny, Canada National Fire Insurance Company, R. G. Dun & Co.,
Beaver Lumber Com pany, Limited. Gordon, Ironside & Fares, Ltd., etc.

A. A. M. DALE

CHARTERED ACCOUNTANT

~WEYBURN SASK.

EDWARDS, MORGAN @ Co.
CHARTERED ACCOUNTANTS
h’ Imperial Life Building. 20 Victoria Street
502 Maclean Block, Bighth Avenue W.
710 London Building, Pender St, W.

TORONTO, Ont-
CALGARY, Alta.
=2 VANCOUVER,E.C.
702 Blectric Railway Building, Notre Dame Avenue WINNIPEG, Man.
201 Royal Trust Building, St. James Street X MONTREAL, Que.
Bdwards, F.C.A. Arthur H. Bdwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson
T. Cresswell Parkin, F.C.A. H. Percival Bdwards

A. W. GOLDIE
CHARTERED ACCOUNTANT AND AUDITOR

Late City Treasurer of Regina. Liquidations and Assign-
ments, Estates Handled, Municipal Audits.

1818 Scarth Street - Regina

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

Manuat o« Canadian Banking
Pestraid nepwiere = $2.50

The Menctery Times Printing Company, Toreats, Ont.

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.

CHARTERED ACCOUNTANTS

WINNIPEG - - 8089 Electric Raiilway Chambers
W. A. Hendersdn & Co.

LETHBRIDGE, ALTA, ae Acadia Block

MEDICINE HAT, ALTA.

. 402 Huckvale Block

W. A. Hexpersos A.B.Gimsox " J. D. Rew Basii Jowes
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Continued from Page 42).

other things as are incidental or conducive to the attainment”

of the above objects. The operations of the company to be
carried on throughout the Dominion of Canada and else-
where by the name of ““Accountants, Limited,” with a capital
stock of twenty-five thousand dollars, divided into 250 shares
of one hundred dollars each, and the chief place of business
of the said company to be at the City of Toronto, in the
Province of Ontario.

Dated at .the office of the Secretary of Sl!le of Canada,
this 16th day of February, 1915.
THOMAS MULVEY,

." Under-Secretary of State.

ad

| 3 -
DIVIDENDS AND NOTICES

THE MONTREAL CITY & DISTRICT SAVINCS BANK'

Notice is hereby given that a Dividend of Two Dollars per
share on the Capital Stock of this Institution has been declar-
ed and will be payable at its Head Office, in this City, on and

r Thursday, the 1st April next, to Shareholders of record
at the close of business on the 1s5th March next.

By Order of the Board:

A. P. LESPERANCE,
Manager.
Montreal, February 22nd, 191s.

" CONDENSED ADVERTISEMENTS

Advertisements under this heading are accepted at the following rates - —
** Positions Wanted" advts. one cent per word each insertion: ' Posi-
tions Vacant,” " Agents or Agencies Wanted "’ advts two cents per;word
‘each insertion; all other condensed advertisements, three cenfs per
word each insertion. A minimum charge of 50 cents per insertion will
be made in each case. All condensed advts. are payable in advance;
50% extra if charged. e

FOR SALE TO CLOSE AN ESTATE.—The following
fire insurance stocks: 16 shares Millers and Manufacturers
Insurance Company, 20 shares Fire Insurance Exchange, 22
shares Hand-in-Hand Insurance Company. Address Box 395,
T he Monetary T imes, Toronto )

POSITION WANTED. Chartered Accountant (Can.),
with law traiping and extensive secretarial experience, wishes
permanent corporation or municipal engagement. Ten years
successful public accounting practice, and positions of trust
and responsibility; active and capable; wholly satisfactory
record and credentials; age 37. Box 309, 7he Monetary

- Times, Toronto

7
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TO AMEND BRITISH COLUMBIA TRUST COMPANIES
ACT

An act to' amend the British Columbia “Trust Companies”
act has been*introduced in the British Columbia legislature.
It provides that it shall be the duty of every trust comphny,
beginping at a period of twelve months, from the creation of
each trust to nake to the beneficiary .1‘ annual statement in
writing, showifig in detail the receipts and disbursements and
general condition of the trust. Another clause states that
members of the board of directors shall not be the managing
director or those who have served the company in any official
capacity, other than that of director, during the preceding
year. It stipulates also that the affairs of the company shall
be open to any person, for the purpose of inspection. whose
name appears upon-the books of the company, either as a de-
positor, customer, or othepv se.

 DEBENTURES FOR SALE

Y

TENDERS FOR INSURANCE OF MEMBERS (TORONTO

RESIDENTS) OF THIRD CANADIAN CONTINCENT

—_—

Tenders addressed to the undersigned will be received by
registered post only, up to Monday, March 22nd, 1915, at 12
o’tlock noon, for the placing of a 81,000 life insurance policy on
all Membaers of the Third Canadian Overseas Contingent who
were bona-fide residents of Toronto.

Further particulars required will be given by the City
Treasurer. .

The lowest or any tender not necessarily accepted.

JOHN PATTERSON, .

City Treasurer.
Toronto, March 1oth, 1915.

MINNEDOSA POWER COMPANY

Tenders will be received up to 6 o’clock p.m., of-the 15th
day of March, 1915,.for the purchase of bonds of the Minne-
dosa Power Company to the extent of $50,000.00 at 6 per
cent. half-yearly, repayable in 1932. The bonds are guar-
anteed both as to principal and interest by the Town .of
Minnedosa. : 2 f

THE MINNEDOSA POWER COMPANY,
Per H. F. Maulson,
- Secretary.

“ DEBENTURES FOR SALE
Sealed tenders, addressed to the undersigned, and marked
“TENDERS FOR THE PURCHASE OF DEBENTURES,”
will be received up to noon of the 26th day of March, 1918,
for the purchase of SEVEN THOUSAND DOLLARS
(8$7,000.00) of debentures of the Rural Municipality of
Miniota, pavable in twenty years from date of issue,
bearing interest at the rate of FIVE AND ONE-HALF per
cent, per annum (5% % ), interest payable semi-annually. The
said debenture sale is for the purpose of completing the con-
struction of the telephone system of the said Municipality, and
are guaranteed by the Government of Manitoba.
By order, 4 5
7 W. E. WARREN,
Secretary-Treasurer.

Rural ‘Municipality of Miniota, Man.

The minister of public works, New Brunswick, has de -

posited plans, specifications and descriptions of the proposed
new bridge to be constructed in place of Moncton Bridge,
over Petitcodiac River, between Coverdale and Monctons
N.B., and application will be made for the approval of the
construction of the same.

Dismissing at Washington on March sth the complaint
of the International Paper Company and others against the
Delaware & Hudson and other railroads, the Interstate
merce Commission acknowledged its inability to exercise com-
vlete jurisdiction over through rates on pulp wood from points
in the Dominion of Canada to points in New York State
Ther'omrmsﬂon held that the extent of its jurisdiction over
the joint rates involved would be to require the United States
carriers to cease and desist from concurring in such rates,
thus leaving the traffic to move on combinations of rates to
and from border points: Advances were made by the Can-

adian carriers and approved by the Canadian Railway Com-
mission

1
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JENKINS & HARDY
ASSIGNEES
Chartered Accountants

15% TORONTO STREET
52 CANADA LIFE BUILDING ..

Trustees

TORONTO
MONTREAL

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
70 BAY STREET TORONTO, CANADA

0. S. LAING F. C. S.. TURNER WILLIAM GRAY

LAING and TURNER
Chartered Accountants
Trust and Loan Building,
WINNIPEC

McCallum Hill Block,
_RECINA

TORONTO PAPER MFG. CO.. LTD. .

MILLS AT CORNWALL, ONT.

We manutacture PAPER, High and medium grades
ERGINE sizmD TUR mismp Alr pmime
WHITE AND coLommp WRITINGS, BONDS, LEDGERS
Rraso BOOK. LITHO. ENVELOPE amp COVERS
Made in Canada For Sale by all Wholesalers

D. A. Pender, éooper, Slasor & Co.

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
. WINNIPEG

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

TaOMAS FLYNN Bstablished 1845 T to, Ontari

' 'WINNIPEG and NEW YORK CITY

Hubert Reade & Company

Chartered Accountants
407-408 Quebec Bank Building ~ .

TrLernone Maix 191

Winnipeg

USE “"MILNES’ COAL?”
HIGHEST GRADE OF ANTHRACITE

The Price Is just the same as other
grades. Why mnet buy the Best? .

Private Exchange :

Hesd Office:
88 KING STREET EAST MAIN 5597

RONALD, GRIGGS & CO.

AND

. RONALD, MERRETT, GRIGGS & CO.
Chartered Accountants Auditors Trustees Liguidaton.

Winnipeg Saskatoon Moose Jaw

London, Eng.

JOHN B. WATSON

CHARTERED ACCOUNTANT AND AUDITOR
Official Assignee for the Judicial District of Calgary

CALGARY - ALBERTA

e e

Rutherford Williamsop & Co.
Chartered Accountants Trustees and Liquidators
86 Adelalde Street East, Toronto - {
CORRESPONDENTS Cable Address—"WILLCO.”

Crehan, Martin & Co., vARGOUYER BC

4. G. G. KERRY W. G. CHACE N. R. GIBSON

KERRY & CHACE, LIMITED
ENGINEERS

“Associates A L. MUDGE, A. L. MIBVILLRE

Steam and Hydro Electric Developmerts. Steam and

Blectric Railways. Irrigation and Water Supply

TORONTO AND WINNIPEG

AY

ORDERS NOW BEING TAKEN -

“Some Pointers on

Life Assurance”
By C. A. HASTINGS \,
Price - . - S0c.
Over}50 different examples.
Reduced rates quoted for quantities.
BOOK DEPARTMENT

MONETARY TIMES OF CANADA

62 Church Street, TORONTO

MONTREAL WINNIPEG
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Money Market Reports
Wholesale and Retail Prices Bank Clearings
Immigration Statistics
Building Permits

Dominion Government Savings Banks

riE moNeTary 7imES \WEEKLY STATISTICAL RECORD

Post Office Savings Banks

Municipal Bond Sales in Canada
Canadian Fire Losses
Dominion Government Revenue

Trade of Canada

Chartered Banks' Latest Statement
Canadian Securities in London

Canadian Flotations in London

Capital Subscriptions in United Kingdom

‘ DOMINION SAVINGS BANKS

\ POST OFFICE SAVINGS BANKS

APRIL TO OCTOBER, 1913

| ! Dx. “JANUARY, 1915 o 3
| Deposits Total Withdraw- Balance on —_— - —
BANK for D‘O its als for 3ist Jan., |
v Jan., 1915 - Jan., 1915 1915 { § cts] $ cts.
\ |
BaLasce in hands of the lhniﬂcr WitTHDRAWALS during
$ cts. $ ot § cts. § cts of Pinance on Sist Dec., 1914, D ,661,558.02 |  the month.......... . 546,643.00
Honitoba —
I o i o i 878100, 56772580 - 685208 560.873.74 DupostTs in the Post Office Sav-| ; N
° L iogs Bank during month....... | m,m.n :
Beitssh Columbsa  — ! " | |
RIS i ons o4 sans bb e 0 s 2990507 1,151,817.29 26,0653 1:128730.76 Taanersns from Domisive Gov-| |
. ernment Savings Bank during|
Premce Bdward [sland s month . —
Charlottetown............... 28 441.00 1886 67254 13.866.06 1,72 50849 I
- b PRINCIPAL. . .\ ooous |
H sw Brunswich InTEREST accrued
¥hil s s oo b i 960 2:7.750.44 134590 276, 404.54 from st April to 3
b D B o - o0 coevsesvsssnsas 67.1202 556478317 TOAT6.25 5494306 92 dateoftransfer... ......... desossveboves 2,
: , 3 Nova lc.:'a - " 1
R 14 Acadia BB o coccsvssscese s P e e Derosits transferred from the|
? H T . 391253 3000061 4T 36429635 Post Office Savings Bank of the |
155 = ARt . .civcoeeiiscsisnes . " oo sl susadisenss United Kingdom to the Post !
it 3 B Barrington ..........cconnins 5000 149.800 % 627 MT4.08 o&.c. Savings Bank olCanMa 1.922 8f
f_‘i : Ouysboro’.. ......ccoovvvvns 70w l'.‘.’b;ﬂ z 2.490.77 12325383
% - TreteRtratimristae 2,081 63 2,485,740, 28 568 09 2.457.142.10 InTenssT accrued on Depositors|
5| B s ataes forirprniing L6900, WIS 206160 2422574 sccounts and made principal|
§ ; : Lonenburg.........coov vonnns 629800 41128054 295652 408 30502 on Slst uuﬁ 1914 (estimate) 1,883 84
b £ 4 B o oo i-s0vs0 coas oot tosnifissss snone . I . Ce .
B Port Hood..........coccvvnees 5000 9437065 47550 W M05.04 ‘ BALANCE &t the credit
5. T R 550 00 213905 02 1.9 21315411 InTEnzsT allowed to Depositors , Devositers’ sc- j t
BRI 0 Sherbeecks.............. ... 108200 100 508 65 2040 . 100.3v5.65 on accounts during counts on Slst
$ j : Wallace. ....oovivnirinanies 465 00 13354216 141465 132.420.50 montha... . coociiiiiiiinnani } 998848 | Jan., 1915........... 139.516.180.54
a3 - —_—— - - | c—— —_—
v§4 4 SR Y S B AP 181,028.55 13,784.502 56 162,507 08 13 622.066.48 | -
=8 . 40.352,823.54 40,362 823 54
- = .
: GOVERNMENS[' FINANCE BANK CLEARINGS
5 PL ﬁLIL DEBT | 1915 RevEsuR axD erunnv;;;-_;; Tm.rgr;&h SEETE e
: counT oF ConsoLiDATED Fump Feb., 1915 Calendar Year Amount
Foa e s i. 1908 . - $4.1402.233.39
: 764,000 94| A Revewus— = 3 __cts 1909 5,203,269, 249
' 332058 677 17jCustoms ....... ... i 62 412830 % 1910 6,153,701 587
i | 53065608 anjBRcise. ... ... 19,850,030 79 1911 7,991 368,207
4 : 35,625 354 Post Office . cossssssssnvasesseoes 1156215 9 1912 9.143.196,764
=i 158 217 501 Public Works, Railways & Canals 11841767 91 1913 -3 9.260,168,171
ﬁ % 52 598 224 32| Wiscellaneous .................... 837007 1914 ¥ 8.073.460.725
B 10,452,087 — -
TEIE ince Accounts cee| 11920481 Total..ooe wviiiiiiiiiinnan, 120,056 952 19 { g
e Miscel. and Banking Accounts... | 31 521 434 == {
F} EXPENDITUKE 109,600,697 72 MONEY MARKETS
£ 3R } Bl s sssvesso ..| 857 308 480
i(é — ExPENDITURE ON CAPITAL
54 AssETs— w1, Etc ;
=4 Investments—Sinking Funds 10,527 160 ¢ Mr. John Seath, jr.. Traders Bank Building, Toroato. re-
£ Other Investments...... oo 112 357 884 Public Wodu. Railways & Canals. 34 331 850 71 ports exchange rates as follows:—
2 Province Accounts .......... 2.206.32] WfRailway Subsidies ..., 4630273
{ ¥ M scel and Banking Accounts . 130,208, w7 £ \ Between banks.
3 salas ’ - Buyers. Sellers. Counter.
.......... 255,414,580 :
‘ | i s st 3 N. Y. funds 2132pre.  11.16 pre 1516
L Totsl Neét Debt 28th Feb.. 401 591,500 17 Mont. funds Par, Par. HtoX
Total Net Debt 3ist Jan 305,378 518 & Sterling—
Row st . e Demand ........ 4.83% 4.83% 48
In-rease of Debt 6,513 '!l" : ,  FPESESCUSCE 35982124 w0 Cable transfers 4.837% 454

IMMIGRATION' TO CANADA DURING APRIL TO OCTOBER, 1914, COMPARED WITH THAT
OF APRIL TO OCTOBER, 1913

APRIL TO OCTOBER, 1914
: Frem the From the : T | Percemt-
Month British United Cgf:::h\ Totals British United Other Totals age of
States ; Y ' States Countries Des

~ : 25,566 | 19,260 | 28.459 73,285 10,032 | 11,748 | 13,654 35,434 52
May :{.l.'sz‘ 14,247 27,517 73,138 10,343 h:%ﬁ ’3:‘11 32’7]9 55
JODC. .. e e ereeas 27,370 11,491 24,922 63,753 7.115 7573 7318 22 004 65

N July 14,804 9,042 16,854 40,700 4 829 6 644 4 008 15.474 61
RS ca oo« g o .01 9,196 31,851 3,024 5.372 1,704 10100 | 60
September 9.115 9,159 6,236 24,510 2,566 3,330 390 6,286 | 7
October...... 7.664 7.450 5532 ) 646 | 622 1"0“ . 337 5'367 | 74

Totals. 128,568 %0,330 | 118,715 327,913 39,524 47.040 @ 40820 | 127.384 | 61

- . .
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THE CANADA LIFE
 WAY

The Canada Life limited premium

policy, after all its premiums have
been paid, continues to receive sub.
stantial dividends.

This May?‘ Mean Hundreds
“of Dollars

to the estate of the assured, in divi-

dends earned by the policy after all

premium payments on it have ceased.
*

HERBERT C. COX,
President and General Manager.

THE MONETARY TIMES

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION
e OF LONDON, ENG. LIMITED
I S i

Personal Accident Sickness

Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guaiantee
and Fire Insurance Policies

GRIFFIN &« WOODLAND
Managers for Canada and Newfoundland -

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

British Northwestern Fire
Insurance Company
Head Off!co WIPINIPEO. Can,

Subscribed Capital $504,400 Capital Paid-up $232,400
Security for Policyholders $665,000 T

EDWARD BROWN, President E. B. HALL, Vice-President

F. K. FOSTER, Managing Director

-

Sy

THE \’IONARCH LIFE

IS A GoOoD comMPANY
President : Vice-President :
J. T. GORDON E. L. TAYLOR, K.C.. M.P.P.
Managing Director Secretary and Actuary :
J.W.w, STE“’%I‘ J. A. MACFARLANE, A.1A.
HNEAD OFFICE o5 WINNIPEG

FASTER N ';‘:.Okl’?im 1881

ASSURANCE COMPANY and Marine

57,006.000.00
Head Office: TORONTO, Ont.

W. R. BROCK, W. B. MEIKLE, C. C. FOSTER
President Vice-President and General Manager

Economical Mutual Fire Ins. Co. of Berlin

HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTLAL SYSTEMS

ToraL Assets, $600,000 AMOUNT OF Risk, $26,000,000
GoverNMENT DEerosiT, $50,000

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

Secretary
3

P NN A T B T SAMBE T B gy

BRITISH CROWN ASSURANCE
Corporation, Limited
OF GLASGOW SCOTLAND

mRMthJPuh'lthPn- aclennan. Gen Mgr
Head Office Canadian &EMH—“ADBRS M.K BLDG.. TOROITO
Stephen:

son. Manager
Liberal Contracts to Agents in Unrepresented Districts

ANGLO-AMERIGAN FIRE INSURANCE COMPANY

J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT

THE PROVINCE OF ONTARIO ARE INVITED
TORONTO - 61-85 Adelaide Strecet East

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office
Head Office for Canada MONTREAL
J.'G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bidg., Bay St., TORONTO Telephone Ma:n 66 & 67

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

‘Manuai of Canadian Banking

be d
o St - $2.50

The Monetary Times Printing Comgany, Torente. Ont.

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

CaNaDIAN BrancH, 58 NpoTRE Dame ST, West, MONTREAI
Accumulated Funds MO eis .. 841,265 000

Applications for Agencies -*hod in unnmnnﬁd districts
O. BE. MoserLy, Supt. E. pP. Pnno- Agt. Rowr. W Tywe, Man. for Can

I IR P NI N VY Tt ot
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lﬁosx; NUMBERS OF

(DEPARTMENT OF LABOUR
FIGURES)

1 Ogams axp Foooens :
Orains, Ontario ;

.
V. P

Vil Hioes, Learuen, Boors axp Swoes :
Hidesand tallow.,.......;occooovvnunns
LOREREY. .. Acccecesese

BB 5i o0 b aennpiishnseis sonstrrossdssuie
X. BuiLoing MATERIALS :
BN 5 o5 co0sous
PlintlA.loillle

. House FumwisHINOs @
FPurniture i
Crockery

and

Table cutlery
Kitchen furnishi
All

. Dmucs axp CHENICALS

K111, MiSCELLANBOUS ;
FPurs

3 and tobacco. .. ...
. All oo ss
All commodities.

* Nine commodities off the market, fruits, vegetables, etc.

! Revised
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COMMODITIES

-o-éi Ispex NusBeEns

2 g: Jan Dec Jan

S | 915 | 1w | 19
R o ——
L} 198 4 189 8 .5
¢ w23 W23 171
5 155 .3 183.5 160 .4
15 187 1.4 140.2
| 21256 234 W8
6 154.5 154.9 176.2
3| 95| 73| 1824
2 1780 | 1578 1986
17 1768 174.5 | 194.0
g 178.3| 1833 1m9.2
156.5 | 158.5 | 151.7
3 1556 | 158.6 | 1681
9! 157.2| 1572 18571
1! mes| wia| ues
s 8| wo| WA
¢ awezl n1| ues
3 85| 155.1 ] 155.4
6, Wwi.2| w12| 9.7
17 155 nss! 13
10| Wek| 146 | 1227
o 140 1222 105
6 1246 1292 1083
5| 12806 1240 98
25| 1324 1339 1118
5| W97 1511 1388
4 1250 1258 445
3| B0 %52 |8
2] 1583 7.7 28
¢ 1832 132 1151
2! 0.2 1012 1047
o 1272 1254 1354
¢ 2028 224 1952
¢ BT 187 1514
3| 1583 1583 1557
11 1765 11744 1845
1 94 91 0.3
13 1285 1262 1282
10! 1085 045 169
3 123 22 us2
L3 119 .8 i20.3 1275
i1 Be v w2
0 Wil e 133
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o W05 fIL5 11

1 M50 432 9
8 412 138 6 s
6| 1466 68 72
4 1382 1352 139
2| 6 W8 734
¢ 124 1234 128
16 1300 1300 12801
18 1375 137.5 1.5
¢ 1218 ®W2 285
6 1383 1369 1.6
7 197.5 105 .4 109.3
17 1218 143 145.8
2W* 18s 137.3 196.5

CAPITAL SUBSCRIPTIONS IN UNITED

Volume s4.

BUILDING PERMITS COMPARED

RTMENT OF LABOUR JANUARY JANVARY
(DEPA : Decneass
FIGURES) ¥ oes w4
S — L._
Nova Scoria: g * ’ L ]
PERE gl priRistewyeSviieSsreosnnnn
i -
7,500 10,000 2,500
15,950 66,750 0,800
15,000 35,000 17 000
243,261 409 615 208,384
20,000 1,000 2000 |
Nil 12,000 12,000
13,325 242,200 228 575
160 b < 0
1,350 2,515 1,165
1,900 s )
235,757 89S, 45
4,987 2,60 |
" 5412 5
23,106 372100 w5
1,420 2,440 1030
2,045 5300 @ 32
14,000 W5
1,200 17,25 | 13:3
cas | fm | s
il 105 1,075
A0 | 735 | e
100w | 63988 62 488
3300 | 3,525 228
17035 | 54900 57,128
0 | Nit | 508
s |
S S R I A L | 800 | 505500 551,000
SQmewt e i Nil J i 300 | 7,300
B it ook ke et b TP S
R ‘ ..... e
SASKATCHEWAN |
i A 685 3860 |+ 3368
MOOSEIAW . . .. ..o v 230 21,000 ] 1
WeybUrm . .. .. ovuvevsvmenetorsins m o |
VOrkton ..c.coooconsscse N Nil 1750 | 1,
. Alifotd { i’lo " ; 50
27&?2“ ol il 8452 | 2184m
(5 e MR AR | S oo cofssniini
freenersmnacesfeirenemes 3
ALBERTA : i |
Medicine Hat. 3 922 | 23900 | 16
Edmon > . < 10,300 | 118 250 "7 :
. o mes | e | i
SRR S PRIPRE e . .4 00 0,00 oo fas i cindtii
Poossogse {i . 5 cossdbesh
BriTiss COLUMBIA l |
v PP B0 R P RO Sk T Nil 1,800 1,500
e || b=
Vancouver . | 832 | w517 | 1629
O & it s+ 3 5480 | 323986 | ““
Prince Rupert ....... .... | 1450 | 6,050 4
North Vancouver. ..... | 3125 4,530 1.805
Oak Bay.. v 1,850 15450 @ 13800
Kelowna Nil 15,900 | 0 -
Point Grey............ { 8316 8955 | Qg
SANBENIE - o v s tpocosussvesssrsones o l Oss | 9.700 ’
®Increase 2 . :

CANADIAN FLOTATIONS IN LOND@N

(Compiled monthly by The Monetary Times)

KINGDOM

e (Figures of The London Statist) Al

T AR e S e . RS T A L e £.131,436,000
B i sccoiiccininbosrupntnssissedvise 204,667,000
R e L i OR I s uB e SRR s SRR s asae s o 213,008,000
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L SRS RGPS £ I R RGP RN S e DT 196,216,000
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BOED. i ivsocesiibonssssonsosesssosogese 245,906,000
DD . . cooni- chibeiipisavnsecasras soenstesesssssons 531,753,000

Year Amount i
O e e e e s £13,530,287
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R L SR R 11,203,711
B s b i Sash b AP RN SRR S L. 29,554,
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BRITISH AMERICA
ASSURANCE CO'Y (FIRE)

o Head Office, TORONTO

BOARD OF DIRECRORS :
W. R. BROCK, President W. B. MEIKLE, Vice-President
ROBT. BICKERDIKE, M.P. 1 OEO. A. MORROW
. COX AUGUSTUS MYERS

FREDERIC NICHOLLS

JAMES KERR OSBORNE
- coxE elg HENRY PELLATT,
Z. A LASH. K.C.. LL.D. E. R. WOOD
W. B. MEIKLE, Managing Director E. P. GARROW, Secretary

Assets over $2,300,000.00
Losses paid since orgaamiszation over $37,000,000.00

ESTABLISHED 1808,

Atlas Assurance Co.

OF LONDON ENGLAND

Toronto Department : ul‘-‘r"h MACKENZIE & HALL o--uu-u
54 Adelaide St. Toranto

Heed Office for Cansds MONTREAL
MATTHEW C. HINSHAW, Branch Manager

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance  Plate Glass Insurance
Burglary Insurance Automobile Insurance Guarantee Bonds

COMMERCIAL UNiON ASSURANCE CoO.

LIMITED, OF LONDON, ENGLAND
Total Pire Losses Paid $164,420,200
Deposit with Dominion,

107 083

Government
Branch, Commercial Union Bidg., Montreal.
JAS. MocGREOOR. Manaosms.

Toronto Office - 4 Wellington St. Bast
GBO. R. HARGRAFT, General Agent for Toronto and County of York.

UNION
ASSURANCE SOCIETY

LIMITED

(FIRE INSURANCE SINCE A.D. 174)

Canada Branch Moatreal

T. L. MORRISEY, Resident Manager

North-West Branch - =«  Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY/General Agent - TORONTO

Agencies throughout the Dominion -

A8

Waterloo Mutual Fire Insurance Company

EsTABLISHED 1N 1863

Head Office, Waterloo, Ont.

7 wm. SNIDEBR, GEORGE DIEBEL. Vice-President.

President.
FRANK HAIOHT, Manager. ARTHUR FOSTER, Inspector.

SUN FIRE v . m

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Braneh .. Toronto

H. M. BLACKBURN, LYMAN ROOT,

k]

The LONDON ASSURANCE

Head Office, Canads Branch, MCATREAL

Total Funds - os D26, 088, G50
Established A.D. 1720, FIRE RISKS accepted st current rates
Toronto Agents : 1 8. Bruce Harman, 19 Wellington St. East

New Bpition Now READY (SEND IN ORDERS NOW)

‘Manual of
Canadian Banking

By H. M. P. ECKARDT

Price - $2.50 Postpaid j

Published by
THE MONETARY TIMES, 62 CHURCH STREET, TORONTO.

re

“The Man That Keeps Hls Head”

is the man that can help to preserve the interior
stability of his country in this awful period when
the War God rules. Fortunately, our country is
immune from the tramp of devistating foes,
Therefore, keep our wheels of commerce turning.
Life men, you have a great opportunity to make -
good. Good territory can be secured from the

Federal Life Assurance Co.

Head Office - HAMILTON, Ont.
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tE TRADE OF CANADA BY C
£ X —
§ ~ Mowrtn o NovEmuses EioHT MONTHS ENDING NOVEMBER
i BY% - - - - — =
: ; bt $ 1913 1914 1913 1914
e # ; Imparts *Exports Imports Exports Imports Exports Imports Exports
- |
 Britssh Bmpire. s ' B t oa.:aus 58 '
g United Kingdom. ................ . 10,180,873 31,805 382 5.874.730 23.879.408 766, | 141.348,108
Australia o o oob 73,387 22810 18 902 Hiw 165008 | 4164552
170 43,308 s 0 22 21.582 : 146,220
16 1515 |.. 3,582 6877 | 32,668
18,798 ijﬂ 50 250 2m 301 684 3.37’“
14,840 1,221 . 266 o ogainan i 28 602
3 16 2w 64,450 491,119 11,432 3,327,752 477 817
115,831 42540 159,104 35.271 1.670.807 40.310
) b 825 338,718 - i,
} 174,766 424 978 425,524 275 W8 5,806 528 2754 %x1
Ny 27,955 119,000 5650 5307 | 58
2 | L 13,285 W9 519 { 150 1,213,433
83 1 418 44,39 57,90 15.540 56.608 33,1
£ B i | 9 24,354 79 / 5,350 08 88,
- S99 261,531 754,604 137,803 534,603 | 897,248 |  3,3%33%
£ 384,666 78579 77.919 194 016 i 29231182 1,36 979
43 0 Eoiisce ; 1,910 3 14 531 328
B 17952 | 31,129,409 7800818 | 5,760,29 79,675,420 | 154,298 831
e -,
! 214,65 152 646 210% | 57.982 78749 186,701 | 1.848.744 360 337
22,411 8455 100 1,275,071 12811 279,788
3 9 i : 3183 3388 | 1497 6.244
212,382 10 785 335 288 3 488 455 40179 | 1,808 502 2,851,363
130,450 63 677 .227 TH.1'6 47..023 | 611 835 136 990
8,713 ; M 26,043 119 673 8121 | 111,302 58307
#6437 101,712 217 590 209 966 | 47,985 132,572
R Lo oaa 736 767,265 B L., aiiinses 31,657
I i e s ssat it s ohasadi o 188 28,905 1,818 91,802 21064 | 155,347 14,197
L R SR S R S e STV S S 283,630 29675 171.6% 3,228,148 1252952 | 1,045,291 83 540
Denmark ... SR L RS T e 1,128 31.660 4,949 64500 41,472 431,16 L i 586 087
B I s 055 oo S sasbonasrostosvsonsna) 1,435 J 3698 1878 250 3F8 10.020) 115,457 12,081
4 ‘Dutch B. Indies. 68120 985 9,501 - 34 571.m8 11,523 | 165,163 15,132
Dutch Guiana 4,387 R R R 2.2 102,444 2620 | 97,960 26 849
: B b dees wovss ot s b e omsso ot 3 | 2,005 , 512 314 9420 |......... 7163
$ 1 L T e S S R ST S 1 2973 8,033 i 2,36 859 31,751 13,366
3 : Prance. LU6TTE | 310 M4y 164,82 809 621 9 8<1 510 2,265,562 6.4:1.064 7.892.708
¢ ! Prench svosvosss) 1,066 8 . 20,033 15 1, 2499
it B R BIIED. .o < oo vt irersonen e s y N L RSECER 1,642 . e 2 f ... 8 20 313
£ i L e A R R SRR 11,8047 216,749 539 ceverens | 1088443 2815663 | 5.007.647 2,160,055
¥ : | 28,112 121 820 1.400 331,242 5997 | 32 89/ 11,249
: i 8,011 . 411 2,361 700 B2 1382 | 19,721 56 194
3 : — SU Loocicisins R A 106 z48 |............ 4,028
i 195,211 89,142 7385 154 584 1.419.1% 8075 | 107532 1,881 532
224 814 34,518 251,751 119 08¢ 1,785,224 761,668 1,727,502 518,248 s
s i 4 A OB e 6 640 75 2
121 416 * 1,680 100 912 1,419 675,753 25,057 963 218 7,310
578 11,107 55 2.235 5375 82,470 3.641 120011 |
290,818 247 124,005 1¥8 06 2,107,249 4,646,504 1,332,278 4,434,326
49,404 78.273 © 15,120 136 836 319428 44,797 682 1234
b o P kooses i B R 159,060 74,204
ko) | ) 545 436 86 7.513 973,355 6.u81
4 1,113 138 4692 18.010 5,635 29,047
w2 ..., 52 694 MBS 1....000:004000 268,501
i 27,971 4122 22,769 7.620 193 072 42422 | 162,222 7,439
10,352 3,600 sion S ooiosiniinie 56 012
% sovs S 687 289017 J 4,707 3,150
47,173 ¥ 31,167 "0 3962 285 %73 510,885 196,571 .
: 78,385 IV 1T 57 2,533 640 51314 | 2000519 3.301
30 2.7% 63 4/5 4971 | 11,895 5,102
368 <10 ¢ 508 253,018 437 954 83y 12465 | 666,746 461,687
51,326 6.855 34.78%4 14,273 422 008 110,196 | 388 820 154,038 Y
413 619 564 321,319 30 2M746°8 25463 | 2473774 15,674
1 192 32 818 73.1%0 L1 334485 310854 | 226,108 5,961
34.267 218 23.175.645 69,715,047 17,495 336 200488 236 | 126210080 | 39622252 | 133563 %4
2.6%7 15,894 2.1 35,99 38,322 106,387 54,84 85,737
15,06 | 534 5,244 16504 88,534 | 11,990 41,801
8879 10181 4800 2459 18,461 7198 | 148 538 45312
5,981 1,579 4,785 57,991 28 449 130,00 37,656
» 007088 | BIEX | TLAOE RIS TTWI025E | ViRITI200 | 8334704 | 160.408.8M
’ 32 0165680 W 428 70.8% 8.7 46,574 382 446 169 45) 331,455,250 | M7.911,1u4 318,715,712
e | - g
$111.450 383 128 455,299 " $7.1 8201 | $765 626 856
£ = ’
E CHARTERED BANKS’ LATEST STATEMENT, JANUARY, 1915
1 : _ ASSETS Bank Premises ..... :
i 1§ Carrent Coin in Canada . . $40.138.255 T Liability of Customers W
% - Current Coin elsewhere " - 25 ‘G118 4
b ; )‘ Dominion Notes in Canada . 138 270 39 Othor Asente Total A“'.“
3 #4 3 Du-nion' Notes .n-@-orrr- 14851 T
(o > Deposits for Segurity of Note Circulation 6,724 982 Capi
Y 5 Deposits Central Gold Reserve i . 950 000 ‘C::::; ;:::.'g""d e
¥ 3y ribed . .
pis Notes of other Banks 11,1136 Capital Paid U
Cheques on other Banks ¥ _ 3087 574 Reserve Fund »
& Loans to other Banks in Canada 126.97% Notes in Circulation LR
(¥ Balance due from other Banks in Canada W89 7 Balance due Dominion Government 15 551.709
g:l:m:e' from Banks in United Kingdom Balance due Provincial Governments . ’M'g
Dominion & Provincial Government Securities Ropus o D"!‘-M i S50
_ Deposits after Notice 686, 60,482
Canadian Municipal Security Deposits elsewhe 91,807007
> Bonds, Debentures. and Stocks Balance due B. ;’ 8 191,502
#  Call and Short Loans in Canada ue Banks in Canada. ... b o
Call and S B e Balance due Banks in United Kingdom 13,°73.88
N - e Lo-'mm‘ t - c."“:""" galance due Banks elsewhere ; lﬂ.%
Current Loans eisewhere 13,967,279 Aevsten: srdes : o reasi
Loans to the Government of Canada 5.000 178 Other Liab fities Letters of Credit 2,270,568
Loans to Provincial Governments 1296126 e :
+ Loans to Municipalities . = i . ota! Liabilities
Overdus Debts ans to Directors

Average Coin held
Average Dominion Notes held
= g : Greatest Amount in Circulation

Real Estate other than Bank Premises
Mortgages on Real Estate e
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The Canada National
Fire Insurance Co.

Head Office, 356 MAIN ST., WINNIPEG

President: Carr. Wa. Rommmson.
Vice-Presidents: D. B. Sprague, F. H. Alexander.
Hanaging Director: W. T. Alexander.

Directors : B. F. Hutchings, B. D. Martin, B. L. Taylor, K.C., M.P.P.,
B. 8. Popham, M.D.. 8. D. Lazier, F. N. Darke, Regina, Sir Gilbert

Parker, London, Bng., Andrew Gray, Victoria. Jonathan Rogers,
Vancouver.

General Fire Insurance Business Transacted
A Canadian Company Investing its Funds In Canada

Toronto, Ont., Branch: 20 King St. West, C. BE. CommorLp, Mgr.

Victoria, B.C.. Agency: Tracxseri Doucras & Co.
Vancouver, B.C., i A. W. Woopwarp, Rooers Bupo.
Calgary, Alta., 5 Lovonerp & Tavior Lro.
Bdmonton, Alta, - "  Autax, KiLLam. McKay: ALBERTA, LTD.
Regina, Sask., o Axperson, Lussey & Co., Lro.
Saskatoon, Sask., ' "  J. H.C. WiLLovousy-Sumser Co.

General Agent Nova Scotia: .. - A. J. Beu. & Co,, Havirax
» New Brunswick: .. <« R. P. Cuuncs, St. Joun

(A LN LELE | R
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Complete Protection

ystem: protects a plant completel
fmmdm-gebyﬁn—bqtnmﬂlﬁmmy‘beimmedl ‘
.'tw extinguished by the sprinkler, yet the water [

be left running ‘all night—to do perhaps thou- -
sands of dollars’ worth of .

A Sprinkler Su System turns in a fire
alurm as soon as the starts to brings |
a man to the scene immediately to turn off the water
as soon as the fire is out,

In addition, it keeps us informed of the height
and temperature of water in the tank and of any
sh or opening of valves, that we know the

. 80
order

DOMINION MESSENGER & SIGNAL CO. LIMITED |
Elestrie Protestive Sigeasl Systems 4a
Meatreal Ottaws MHamilten

Good” Places for Strong Workers

Always ready to negotiate with energetic men capable
of produging paid-for Insurance in satistactory velume.

Much unoccupied and desirable territory.

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PrEsinesT. HENRI E. MORIN, Sureavison

Por Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER |. JOSEPH,
Manager. 502 McGill Building, Montreal.

For Agencies in Western Ontario, apply to B. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto

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. [t

you want to increase your earnings, see our latesf Agency

Contracts. - Apply— i
WILLIAM SMITH, Managing Director

ORDERS NOW BEING TAKEN

“Some Pointers on

Life Assurance ”
By C. A. HASTINGS ©

PRICE ~ 50c.

Over 50 different examples.
Reduced rates quoted for quantities

BOOK DEPARTMENT

Monetary Times of Cé;xada

62 Church Street, TORONTO °
MONTREAL WINNIPEG

AN
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CANADIAN SECURITIES IN LONDON

The following s a list ot Canadian securities in London
Exchange Committee, of seeurities in which b

DOMINION, PROVINCIAL AND
MENICIFPAL GOVT. ISSUES,

PDominion. Per cent. Price

Canada, 190634 %% «®
Ditto, 1988 3

Ditto, 1947, 2 72
Ditto, Can. Pac. L.G.stock 3

®

Ditto, 199050 stock
Ditto, 1914.19 :
Ditto, 1940.60 ]

Previncial.

Alberta, 1938

Ditto, 1922

Ditto, 1943
British Columbia, 1941

Ditto, 1941
Manitoba. 1923

Ditto, 1928

Ditto, 1947

Ditto, 1949 °

Ditto, 1950

Ditto, 1953
New Brunswick, 1949
Nova Scotia. 1942

Ditto, 1949

Ditto, 1954

Ditto, 19654.64
Ontario, 1946

Ditto. 1947 ’

Ditto. 1945.85, scrip. £ paid
Quebec, 1919

Ditto, 1928

Ditto, 1534

Ditto, 1957

Ditto, 1954

Ditto, scrip, £ paid
Saskatchewan, 1949

Ditto, 1923

Ditto, 1851

Ditto, 1919

Ditto, 1954

Municipal.

Burnaby, 1950

£% %8

pupe-
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‘anwgcn:o--oa

- - - -
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Municipal (Contd). Per cent. Price

Calgary. 199042 44
Ditto, 192837 4
Ditto, 19363.43 5

Edmonton. 1915-4% 5
Ditto, 1917.29.49 i
Ditto. 191851
Ditto, 193252 +
Ditto, 1923.33 B
Ditto, 1923.53 5
Ditto, 1963 5

Fort William, 192541 [

Hamilton, 1930-40 ‘

Lethbridge. 1942-3 i

Maisonneuve, 1949.50 4
Ditto, 1952 5

Medicine Hat, 193454 5

Moncton, 1925 4

Montreal, :’FC deb. stock 3
Ditto, 1952 4
Ditto, 1983 ;:
Ditto, 1942
Ditto, 1948.50 4
Ditto, St. Louis 01
Ditto, 1951.3. 1

Moose daw, 1950.1 4
Ditto, 19613 5

New Westininster, 1981.66 4}

North Battleford, 1353 5§

North Vancouver 1431 4

Ditto, 1832.61 4

Ottawa, 192646 4
Ditto, 143255 “

Point Grey. 1968061 4
Ditto, 1963.62 5

Port Arthur, 143041 44
Ditto, 1432.43 5

Prince Albert, 1953 “
Ditto, 1923.43 5

Quebec. 18923 o 4
Ditto, 1968 .. 4
Ditto, 1961 . .
Ditto, 1962 n
Ditto, 1963 ;

gageags
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BEESEAUSAPRHELES

Municipal (Contd.) Per cent

o

Regina, 1923.3%
Ditto, 192552
Ditto, 194363

St. John. N.B. 1954
Ditto, 1946.61

Saskatoon, 1938
Ditto, 1940
Ditto. 194161
Ditto, 1941.6

Sherbrooke, 1933

South Vancouver, 1961
Ditto, 1962

Toronto, 1919.20
Ditto, 1922.28
Ditto,1 919.21
Ditto, 1929
Ditto, 1944.8
Ditto, 1436
Ditto, 1948

Vancouver, 1931
Ditto, 1432
Ditto, 1926.47
Ditto, 194749
Ditto, 1950.1-2
Ditto, 1953
Ditto, 142333

Vancouver and Dist.,

Victoria, |
Ditto, 1962
Ditto. 1962

Westmount, 1954

Wmnule%.l 16-36
Ditto.

Ditto, 1940.80
Ditto, 1943.63

O -
-

- - -

-

-

::‘b--‘-.:_-o.g—-o-a—zo

B

- -
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RAILWAYS,

Can. Northrn. 4% deb. stock

(Dom) . guar. stock, £25 pd.

Ditto (Alb) guar. 1% deb.
stock

EREAR
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1909.
January $1,500,000
February 1,263,005
March. 851,690
April 720,850
May . 3,358,276
June .. 1,360,275
July ... .. 1,075,600
August .. 2,582,915
September 1,615,405
October . 2,208,715
November. 935,191
December 1,433,813

Totals. ., $18,905,538

=
1909,
January.. $2,540,862
February.... 4,074,125
March. ...... 1,615,368
As....... 4,033,98%
. . 7, .. 5,185,530
B, oo einioo 2,243,560
July ee oo 1,980,442
August. . ... 3,011,242
Sepigmber... 1,503,108
October..... 1,510,132
November... 2,725,166
JDecember... 1,100,428
B

Totals.,, $31,532,960

1910.

$1,275,24
750, 6’5
1,076,253
1,717,237
2,735,536
1,500,000
6,386,674
1,667,270
804,125
2,195,751
1,943,708
1,444 860

$23,593,315

1910.
$ 881,538
1,272,977
1,169,730
6,805,078
5,064 396
T2, 187,588
1,536,424
1,312,953
2,841,486
2,211,461

- $20,043,325 -

1911
$2,250,550
041,045
852,380
1,317,900
2,564,500
1,151,150
5,384,300
920,000
1,123,550
- 580,750
1,508, 500
2,866,950

$£21,459,575

The Monetary Times Record of Municipal

1911.
$ 420,337
1,037,287
6,271,925
3,910,288
3,046,047
3,983,670
1,504,566
1,493,507
1,748,778
1,730,075
2,915,765
1,243,593

$30,295,838

1912,

$3,002,650

1,640,153
2,261,414
1,355,055
2,251,815
4,220,412
1,741,371
1,164,760
853,949
1,416,218
1,184,010
1,769,905

$22.900,712

1912.

$2,133,531

2,596,378
1,926,716

927,160
1,928 748
I, 690,344
1,967,476
1,649,547
1,998 605
1,080,597
1,396,664

4‘#] 590

$19,767

The Monetary Times Reeoﬂ! of Canadian Fire Losses.

1913.

$3,13,385
2,037,386
1,710,756
1,470,622
2,123,868
3,069,446
2,579,608
3,034,775
1,468,324
1,383,572
2,200,486
1,354,300

$26,346,618

Bond Sales-in

, 1913
$1,337,500
1,038,806
335,492
3,693,857
880,630
2,435,726
1,591,924
526,300
1,663,260
3,452,282
2,451,062
1,113,400

$20, 555,239

included in the list, published by the London Stock
usiness must not be transacted at a less price than those quoted below:

Rallways (Comid.)
Ditto (Sask) guar. % deb.
stock ..
Ditto (Dom.), guar. 34% stk.
Ditto 4% (Man.) guar. Ist

mort. stock .
Can. Northrn. Westn. 4% stk.
Can. Nth. Al % guar.
deb. stock

| Can. N. Ont. M% mr deb,

stock, 1936
Dnm.ﬂ% guar. deb. stock,

Dltm 34% 1st mort. deb. stk.
Can. N. Pac. guar. 1% lIst
mort. deb. stock
Edmon., Dunveun &B.C. 4%
deb. stock

Grnnﬁ Trunk Pac. 3‘% guar, \

Grand Trunk Pac. Br Lmu
£. bonds
l)itto 4% 1st mort. luu

bonds
Pacific Great Enmm “% ‘
deb. :tocl: N

MISCELLANEOUS COMPANIER,

Mont. St levny, }dcbl
Ditto, &
Mont. W-ter k
lien bonds
Toronto lewly. M% bonds

NEWFOUNDLAND SECURITEES.

Govt. 34% bds. 1941.7.8 and 1951
Ditto, 4% ins. stock, 191338
Ditto, ins. stock, 1885,
Ditto, cons. stock, 1536
Ditto, bonds, 147
Dntto-sg%nk. l%nd.'ﬂ

1914. 1915.
$1,249,886

$2,796,312
2,920,749
2,660,666
1,916,235
1,935,516
1,267,416
2,033,139
2,921,379
1,356,281
1,326,565
1,524,932
1,661,822

$24,321,012

Canada

1914.

$1,953,137 $2,024,947

5,995,336
5,123,176
2,847,953

7 6,400,755

4,617,857
2,180,758
395,395
535,050
2,874,872
622,049

937,022 s i

$34,483,359

§.2 2 38R %@ R8s =2
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LONDON

GUARANTEE AND
ACCIDENT COY.

Uimited
Head Office for Caseada i
TORONTO
Bstablished 1869

FIDELITY GUARANTEER
PERSONAL ACCIDENT COVRT BONDS
RICKNESS CONTRACT
BURGLARY INTERNAL REVENUE
ELEVATOR TEAMS AND AUVTOMOBILE
D. W. ALEXANDER, Manager for Canada

THE. MONETARY TIMES
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FINANCIAL STABILITY

Under the stress of the present temporary depression the supreme
strength of the financial basis which .the North American Life Assur-
ance Co.has built up remains invulnerable. s :

This is an important consideration. To this may be added a careful

and progressive m t, liberal policy contracts, good field oppo
tunities and every encouragement to agents. :

North American Life

Assurance Company
*“SOLID AS THE CONTINENT."

Head Office: TORONTO, CANADA

3

The Progress of the Mutual of Canada

During the year 1914,

SUMMARY STATEMENT.
Paid to Policyholders +-8 1,591 446—Gain over 1913
Income 458 072— ™ - 3

Surplus
New Assurances..... ...... 14852411~
Assurances in Force........ 94,477,850~ *

Surplas earned during the year, $1.035 778 14

This assures a continuation of the generous dividends
to the participatieg policyholders of the Company.

The MUTUAL LIFE ASSURANCE CO.
OF- CANADA
Waterloo et s Ontario

The Interest Rate on Investments .

This most essential feature of a Life Company's success was thus
referred to in the 1914 Report of The Great-West Life:

Interest Rate As an evidence of the excellent financial
and position of Western C da, it is pleasi

Repayments toreportacontinuance of most satisfactory

. conditions in respect to investments. The

gross rate of interest earned during the year was 7.93 per

cent.. practically the same as in the previous year, and the

- strength of the Compmrs securities was beyond question

confirmed by the satisfactory receipts of interest and

principal. Interest receipts alone exceeded those of last
year by $87.991.28 — s

The Report will, it is thought, be found of unusual interest thieyear.
Ask for a copy.

The Great-West Life Assurance Co.

HEAD OFFICE - WINNIPEG

The Prudential Life Insurarice
Company

Head Office - Winnipeg, Man.

/
Good openings for high-class agents.
For further particulars apply to

G. H. MINER,
Maxacing Dirzcron.

Guardian Assurance Company
leittd - = Established 1821.

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

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

The Imperial

Guarantee “"& Accident

Insurance Company
of Canads
Head Office: 46 Kinc St. W., TORONTO, Oxr.

IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, Sickuo’.
[nsurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital - - - $200,000.00.
Authorized Capital - - $1,000,000.00,
Subscribed Capital - . $1,000,000.00,
Government Deposit - - $111,000

Hudson Bay Insurance Co.

Head Oﬁoe VANCOUVER, B.C. ] -
J. R. BERRY, President. C. E. BERG, General Manager.

Authorized Capital .. .. $2.000,000.00
Subscribed Capital .. ..  872,400.00
Paid-up Capital od vo 188,080.00
Net Cash Surplus o S A 107,061 %0

SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES, McVITTIE & SHAW, Managers for Ontario
26 Wellington Street East Toronto, :)nt
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Good Returns Absolute Security

SUN LIFE *&82%° OF CANADA
[ income | or ALL

BIGGEST < BUSINESS IN FORCE r-CANADIAN
NEW BUSINESS COMPANIES
SURPLUS

MONTREAL

Head Office ’
ROBERTSON MACAULAY, Pm T. B. MACAULAY. Man. Dir,

'PROFITS TO POLICYHOLDERS
Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get Both Protection and Profits
Head Office, Crown Life Bldg 59 Yonge St., TORONTO

I_UNION

Fire Insurance Company, Limited, of PARIS, PFRANOS

Capital fully subscribed, 28% paid up............ $ 2,000,000.00 -
Pire Reserve Pund .. .. ....c.coviiiiimnmsnnsnnans 4,919,000.00

Anihbh Balance from Profit and Loss Account.  206,459.00

anumllnm e ccoss 90.120.000 .00

Net premium income in 1913
Canadian Branch, 17 St. John Street. Montreal. Manager for Canada
Maumice FPeeranp, Toronto Office, NWMR- East,
J. H. Ewant, Chief Agent.

The Standard Life Assurance Co., of Edinburgh

Bstablished 1825, Head Office for Canada: MONTREAL. Que.
Invested Punds. ... ... $ 56,500.000 Investments underCan-

Deposited with Cana- adian Branch, over.... 16,000,000
dian Government and Revenue, over. ... . 7,900,000
Government Trust. Bonus declared. .. 40.850. 000
ees, over.. ciivenes 7,000,000 Claims paid...... 151,000,000

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

&

-

AN INTERESTING PROBLEM IN ARITHMETIC

-'- During the Past Year ;;]
c

5 THE DOMINION LIFE Z8s
;:—' earned 8.22 per cent. on it« invested funds of $4.000,000. The :g
»% average rate earned by Life Companies was 5% per cent. & S'.-
= Find in dollars and cents. how much Dominion Life Policy f.‘ -
s holders gaired in this one way + §

5 Our Motto. " Thi< Above All—Satisfaction to Policyholders.’» € \
= Head OMice WATERLOO, Ont, 3 ’

Pirst British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
 — ———
Founded 1792 3

Total resourcesover .......... N Sesoasins dosviibinsesdsnit $ 90,000 000
DS IESIBIE- o o cocoo oo 0osevinssassessontfonsbetivbonsbess N 425,900 000
Deposit with Pederal Government and Investment in
Canada for security of Canadian policy holders only exceed 2,500,000
Agents wanted in both branches. Apply to

R. MacD. PATERSON,

J. B. PATERSON Managers.

100 St. Francois Xavier St., Montreal, Que.

All with profit policies taken out prior to 31st December will participate
in four full years' reversionary bonus as at 1915,

SAFETY FIRST.

Governs in investments of the

London Life Insurance Co.

LONDON Canada
POLICIES " GOOD AS GOLD.” 3

AGENTS WANTED

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

THE CONTINENTAL LIFE INSURANCE CO.,

TORONTO
GRBO. B. WOODS, President. CHARLES H. FULLER, Secretary
H. A7 KENTY, Superintendent of Agencies

ASSURANCE CO.

7. Head Office Winnipeg
APPLICATIONS RECEIVED DURING 2vp YEAR,
$1,590,000.00

The Company is popular on account of its lib-
eral and up-to-date Policies — and aggressive
management—making the Agénts’ work easy.

For particulars of two important positions,
apply to:
ADAM REID MANAGING DiIRECTOR

THE WESTERN LIFE |

The British Columbia Life Assnrancc Co.

HEAD OFFICE VYANCOUVER, B.C.

Authorized Capital, $1.000,000.00 Subscribed Capital, $1.,000,000.00
Prescount ~ L. W. Shatford, M.P.P.
Vice-Presipenrs—T. E. Ladner, L. A. Lewis
Becretary—C P. Stiver General Manager—Sanford 8. Davis
Liberal contracts offered to general and special agents

The Occidental Kire Insurance Co.
Head Office WINNIPEG,, Man.
RANDALL DAVIDSON, President, (. A. RICHARDSON, Secretary

Subscribed Capital $500,000 00
Paid-up Capital 168,073.06
Net Surplus 75.416.02

Full Deposit with Dominion Government

ALFRED WRIGHT,
Manager

a = %ioca,

Branch Secretary

LONDON &
LANCASHIRE

8 Richmond Street B
TORONTO

FIRE

"h‘\ F

Security, $29,600,000

v

>




March 4-‘13. 101‘3.

J. Gardner Thompson,
Manager.
Lewis Laing,
Assistant Manager

=

=) LIMITED £=)
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The World’s Record!

, During 1914 The Prudential
% Issued and revived :

$518,963,821
paid-for Life lInsurance at

the lowest cxp%nsc rate in
its history.

Thisis the greatest amount ever written in
asingle year by anycom pany in the world

dential Insurance Co. of America

FORREST F. DRYDEN. President. Home Office. NEWARK, N-J.
Incorporated under the laws of the State of New Jersey 261

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRERCTORS :
President: J. K. MACDONALD, BSQ. Y
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President -
SIR EDMUND OSLER, M.P.

John Macdonald, Bsq. Thos. J. Clark, Bsa.

Cawthra Mulock, Bsq. Lt.-Col. J. F. Michie

Joseph Henderson. Bsq. Peleg Howland, Bsq.

Lt.-Col. A. B. Gooderham Lt.-Col. Frederic Nicholls
Gen. Supt. of Agencies Managing Director and Actuary
J. TOWER BOYD W. C. MACDONALD, F.A.8.

Medioa! Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bng.)
HEAD OFFICE TORONTO

Bsq.. :'C.; Rimmer, Bsg..

illiams-Taylor.

Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Quaranteed by the Lownon axp LancasHins Pine Insumancs
Compaxy or LivemrooL.

Wa Smurs, CHas. J. Harrison, E. B. Jounstoxs.
President Secretary Acting Manager

TllE WESTERN EMPIRE
FIRE & ACCIDENT INSURANCE OOMPANY
Subscribed Capieal - . P

Head OMce—713 te 717 Semerset Bidg., Wianipeg, Canada

—

WHY NOT HAVE THE BEST ?
THE GLOBE INDEMNITY COMPANY OF CANADA

Head OMece o Montreal
Foermerly The Canadian Rallway Accident Insurance Cempany
DIRBECTORS ;
+ 4. Gardner Thompson, W. Molson Macpherson,
mond. Sir Alexandre Lacoste, Martial Chevalier.
Sir Prederick Williams-Taylor, Lewis Laing. | .
Joha Emo, Robert Weich,
General Manager and Secretary Assistant Manager
Aeccident Insurance
Sickmness Insarance
Liability Insurance in all its branches
Automeobile Insurance in all 1ts branches
Burglary Insurance
Guarantee Insurance. <
Policies issued by this Company are the most liberal and up4o-date
issued in Canada, free from unnecessary restrictions and conditions.
All Policies guaranteed by The Liverpool & London & Globe Insurance
Company, Ltd.. assets over Sixty-five Million Dollars ($65,000,000.00).

AN

Merchants Casualty Co.

Head Office: Winnipeg, Man,

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

SALESMEN NOTE
Our accident and health policy is the most liberal protection ever
ered {for a premium of $1.00 per month.

Covers over 2,500 different diseases. Pays for
six months for sickness and two years for acci-
dent. Libermlindemnities for accidental death,
total disability, quarantine, operations.death of
beneficiary and children cf the insured.

Good Openings for Live Agents

Eastern Head Office...1 Adelaide St. E., Toronto

Home Office ..... Electric Railwav Chambers,
- Winnipeg. Man

Total Assets
SH...OO..“.O.

Canadian investments

Over $9,000,000.00

(Greatly in excess of other
Fire Companies)

Manager for Canada
JRandall Davidson

Resident Agents, Toronte
anch

Evans & Gooch
Joux D, RnwlLL,
Inspector.
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R Canadian City Bonds
To Yield 4.90% to 6%%

R h

" «

WE OWN -AND OFFER .\ ; =
Security. Per Cent. Maturny Income Yield.
City of Toronto, Ont. 1 1 July, 1920 C.?. /o
City of Toronto, Ont. 5 1 Oct.; 1953 8%
{Guaranteeing Toronto Housing Co Bnn" =
City of Quebec, Que. 5 1 July, 1954 57
(Guaranteeing City of Quebec R.C. School Bonds) 1 - 3
City of Brantford, Ont. 5 30 June, 1544 8% 2 s \
City of Victoria, B.C. 4 21 Jan,, 1925 8% % 2
City of Sault Ste. Marie, Ont. 5 1 April, 1944 5.60 7
City of Fort Willilam, Ont. 5 1 Feb., 1944 8% ° o
Aty of St. Boniface, Man, e @ 2 Jan., 1944 '/ A
City of Lethbridge, Alta. 5 2 Feb., 1944 .5./,
City of Prince Albert, Sask 5 1 Jan., 1544 .'. of,
City of Kamloops, B.C. " 1 April, 1928 A %
i City of Kelowna, B.C. 6 1-June, 1929 6%
| We shall gladly assist In selving your Investment problems,
our long experience emabling us to be of valuable service.
E. R. Wood LWTED MONTREAL BRANCH
G. A. Morrow V:&Prud.! Established 1901 Canada Life Building
E. R. Peacock - - Vice President HEAD OFFICE LONDON, ENG., BRANCH {
W.S. Hodgens - - - Manager A Fri H
SE N =+ > Dby RO AW SR - Mo, 3 Rovith Pebist \
J. W. Michell - - - Treasurer TORONTO : A L Fullerton, Manager
e - — 5 — o
/ !

.
BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND
REVENUE STAMPS,

BANK NOTES,
BONDS, DRAFTS,

§ DEBENTURES
& LETTERS OF ot

- W CREDIT, CHECKS, CERTIFICATES,
5 ETC. FOR ETC. FOR

i & BANKS AND GOVERNMENTS
W CORPORATIONS AND
. : CORPORATIONS

R4

SPECIAL SAFEGUARDS
AGAINST
COUNTERFENING

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEADOFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET ,

BRANCHES:
MONTREAL = TORONTO

Z£

WINNIPEG




