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Sun Reinsures PrudentialLondon, Financial Centre
The court having ordered the reinsurance of the 
Prudential Life Insurance Company, of Winnipeg, 
with a well-established company, the Sun Life has 
agreed to reinsure. Approval of ^ 
the insurance department obtained.

Professor Jastrow, of Berlin University, says that 
London’s fate as an international centre is sealed. 
Some of the things which the professor over- 

What New York mustlooked.
do to take first place in finance. Page 26Page 32
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Fire InsuranceWomen and Business ,
Western Assurance Company comes to the rescue 
of several small concerns, Page 30. Discussion of 
the fire risk in grain elevators, Page 38. The 
Monetary Times' weekly record of 
fire losses throughout Canada.

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

principles, life insurance payments in the monthly 
income rather than the lump sum ^ ^ <
form are gaining in popularity. *dgC Page 12

D
IPS. In the Bond MarketLoans to Farmers»

-

What will be the interest rate on the Dominion 
government's new baby bonds.' Page 14 
City of Edmonton finance, weekly- 
register of municipal activities.

Amendment to bank act introduced. It will permit 
loans upon security of live stock.
Laurier predicts banks intended 
especially for needs of farmers.

a 1
Sir Wilfrid

» Page 7Page 5
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WEEKLY STATISTICAL RECORD—Pages 40, 42, 44, 46, 48. 
DIVIDENDS AND NOTICES—Bage 41. 

DEBENTURES FOR SALE—Page 41.
ANNUAL REPORTS—Pages 25-39. 
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GENERAL
FIRE

ALEX. MACLEANALFRED WRIGHT

\ r ACCIDENT AND LIFE
4

ASSURANCE CORPORATION
Liarrso

Ot PERTH, SCOTLAND
TOTAL SECURITY TO POLICYHOLDERS OVER 

$8,600,000
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GENERAL, ACCIDENT
ASSURANCE CO. OF CANADA

THS

Canadian Casualty
AND BOILER INSURANCE CO.

TORONTO, ONTARIO

Employers’ Liability W

>• Liability PUts GlassT(i«bi utu
it aad 

liberal form, at coo-
Àatomebüe Insaraace -The above Companies are under the

Policies of theV, control. I
servative rates, are issued on the following lines : Head Office

Company’s Building, 61-66 Adelaide Street Bast
TORONTO
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I London & Canadian Loan & Agency Co.. Ltd. •TOOK BROMES 4 
FINANCIAL AOBNTtOSLER t HAMMONDM I»NI ST ,iro

AspMs.li.A44l 
■to IbaR

Paid-up Capital. I1.1M.SM SI JORDAN STREET, TORONTOf-

curresit rates. Interest payable half-yearly These Debentures are an Dealers in Government, Municipal, Railway, Call, Trust and 
Miscellaneous Debentures. Stocks on London, Eng., New 
York, Montreal and Toronto Exchanges Bought and Sold

in Ontario.Authorized Trustee Investment

V. ». WADSWORTH.W, WBDQ, Jam- Secretery
on Commission.

Osier, Hammond & INanton
STOCKBROKERS A FINANCIAL AGENTS

Center ef Fortage A
Oe^TmrâmtajÜontreaLNe w^ovk A London,Eng.,Exchanges.

1 8
THE COMMERCIAL LOAN AND TRUST CO.

Head Office■ WINNIPEG
Main Street, WIRNIFE0C. W. H. KBNNBDY. Vice-President.THOS. D. ROBINSON. President

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN 
FOR CLIENTS.

STOCKS AND BONDS.Correspondence Solicited.
W. H. SPROVLB.

-

Municipal Bond Sales
Pop 1916

The Saskatchewan Mortgage 
and Trust Corporation,

Betabllehed 1000

Capital Paid up and Reserve, $860,000.

/

LIMITED
Compiled, Revised and Tabulated from Official Report* REGINA 8ASK.
1 A list of original purchasers, price and Income basis of the 
Municipal Boot!» sold in ISIS, showing purpose, amount, 
interest rale and maturity of each issue. The names of the 
borrowing States. Counties, Cities, etc., are arranged 
alphabetically.

We have One Thousand Shareholders and Two Hundred Agents.

OUR SPECIALTY ia loans on improved farms and modern 
city property.

Wa will represent you In any Financial or 
Trust Capacity.

PRICE 05.00 PER COPY

THE BOND BUYER
The Authority on Municipal Bonds

New York, N.Y.26 West BroadwayL
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EDWARDS. MORGAN A CO.
cs/utnu» Aococirtum 

Imperial Life Buildup. » Victor,a Street 
•17 Herald Building Pir.t Street Weet 
71» Lend* Buildins. Pender St. W.
Tie Electric Rallwer Chambera. Notre Dew Aran*
*1 Royal Truet Building St. i 

George Bdwarda. P C X.
W. Pomeroy Morgan W.

Lougheed, Bennett, McLaws k Co. TORONTO. Get. 
CALGARY. Alta. 

VANCOUVER. B.C. 
WINNIPEG. Men 
MONTREAL. Qua 

Arthur H. Bdwarda. P.C.A.
H. Peroral Bdwarda

CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES

1

Chae. E. WhiteOaborne W. Bairatt

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

■STABLISHBD II

Henderson, Reid, Gibson 4s Co.
CHAKTBRBD ACCOUNTANTS

w. £
Electnc Hsllwey Chamber, 
â Co.

WIRU1PBQ -

LET H BRI DOB. ALTA. 
MEDICINE HAT. ALTA. 
W. A. Hi

5 Acedia 
I Huclnrmle

Bash, loanA. B. Otnnoe I, D.

JENKINS & HARDY
ASSIGNEES

Chartered Accountants Trustee»
TORONTO 
MONTREAL

Balfour, Martin, Casey & Co.
•ABRIBTBKa. SOLICITORS. ROTARIES. BTC.

OWces, 105 ts IK) Dark Sleek
Solicitera 1er

BCOINA.
IS* TORONTO STREET 
62 CANADA LIFE BUILDING ....Oi•• Balfour." Ode. W,

a

WILLIAM OBATW. H. D. 
:• D. a w

W. J. Boweee. K.C P. C. A TURNERo. a. LAIRGJ- 0 GieoowR. L Reid. K*C.

Bowser, Reid & Wallbridffe 
Bowser, Douglas, Ladner & Gibson

LAING and TURNER
Chartered Accountants

McCallum HiU Block,
nkqina

Trust end Lena Building,
WINNIPEG

BARRISTERS, SOLICITORS, BTC. 
Solicitor, lor Bank of British North America

ToHuhln Buildins. 6SB Seymour SL, V wer, B.C.

j Beeraee caldwbll Walts. Mills. K C.
CALDWELL, MILL» * COMPANY J. H. MENZIES, F.C.A.

MOOSE JAW. 8a*.

'ZTi^nSi.X.'SSJZ ÏS2S iSS
Life laeurance Company. Domieion Life AseuraaoaiC«e- 

National Pire In aura ace Company. R. 0. DueA Co.. 
r Company. Limited. Gard*, lrona.de a Perea. Ltd., ate.

CHARTERED ACCOUNTANT 
(Succeeding Crow * Menai*)

Bank of Nova Scotia Bldg.

The
WINNIPEG

D. A. Pender, Cooper, Slasor & Co.CLARKSON, GORDON & DILWORTH
CBARTERED ACOOUKTARTS, TRURTBSS, RRCRIVSRS, LIQUIDATORS 

Bank Building, 1» Wellington Street West, Toaouro
OHARTBRBD ACCOU NT ANTS

402 GREAT WEST PERMANENT BUILDING
WINN1FBO

Mi
O. T.a. a. c.

ad ISS4

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS A CO. ^ 

WMpi|

» jk-

Charles D. Corbould
Chartered Accourt art ard Auditor

ONTARIO AND MANITOBA
806 Sterling Bank Bldg.

Correspondents at Toronto, London, Eng., Vancouver

AA

Winnipeg London. Eng.Nome Jew

Rutherford Williamson & Co.
A. A. M. DALE aad Ugi

eeCHARTERED ACCOUNTANT

WEYBURN
Cable Address-" WILLCO."CORRBSPORDBRTS AT

Halifax St John, N.B. ' Winnipeg ViSASK.
A
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GOVERNMENT AND MUNICIPAL
DEBENTURESI

TOWN OF GRAND MERE, QUE. 
CITYi.OF FORT WILLIAM, ONT. 
TOWNIOF BURLINGTON, ONT. 
TOWN OF STRATHROY, ONT. 
TOWN OF ESTEVAN, BASK. 
TOWN OF BRIGHTON, ONT. 
R.M. ST. VITAL, MAN.

DOMINION LO 
PROV. OF SASKATCHEWAN 
PROV. OF MANITOBA

(Cuarantoag)
CITY OF TORONTO, ONT. 
CITY OF GALT, ONT.
CITY OF SYDNEY, N.S.?
CITY OF MONTREAL, QUE.

(Protestant ) i'| i March liston request.

A. E. AMES & CO. Investment
Bankert

Established
iSSq Union Bank Bniliing, Toronto. Canada

Meirtreal Office : f
420 Transaeftatlee Buildlnt

(1

t»auwta ■tain 
unifia Mimei can

Capital Stock Subscribed

tewE*T
in» ji IMSits OverTotal Funds Bsceed
Capital Stock Paid Up$9,000,000.00$109,798,258.00 $500,000.00 $174,762.70t

FIRE AMD LIFE

North British and Mercantile
\The Occidental Fire

INSURANCE COMPANY
Under the control of the

North British and Mercantile Insurance Company
INSURANCE COMPANY

DIRECTORS
B. L. Passa. Bee.We. McMasraa. Esq

ttaneau. Davi
C. A. Ricasaseaa. Vice President and » tertiary

Agents in all the pr.nc.pol Towns in Canada

RANDALL DAVIDSON.
H. N. BOYD.

Brans A Oooch. Rendent Apeots. Ti

DIRECTOR*:
W. A. T. SWBATSA*

I. WlBNlPMi. NAS.
N.T. HiLLAar

Life Department 

ito, B Wellington Street Bast

Mi

it Agent. Toronto. Bryce B. Hunter. SI Yi Street
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Railway 
Passengers 

Assurance Co.

/k i\Certified Valuations■e‘
rf-

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

Its appraisal is an export detailed analysts which 
establishes quantities and vaine» beyond question, and is 
based upon present cost of reproduction new with actual 
accrued depreciations •r umi, bnc.

Heed OSes for Canada and Newfoundland : TORONTO. 
Manager and Attorney, F H. Russell

I1 The Canadian Appraisal Co., Limited
Head Office ALLKINDSMontreal 

Royal Bank Bldg. T.Liability, Motor Car, 61 
Plata Class, Burglary
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Further Bank Credits to Farmers
A MEN DM ENT to Bank Act Introduced—It will Permit Loans Upon 
** Security of Live Stock—Sir Wilfrid Laurier Predicts Banks Intended

the House at Ottawa.Especially for Farmers—Interesting Discussion in
i r . j

specting this provision, which has been asked for by 
many, enabling the banks to loan upon the security of the 
live stock of the farmer, has been the question of notice 
to creditors. The House is aware that, under section 88, 
the bank is permitted to take security upon raw material 
and manufactures in their various stages of production 
without registration. There are thousands of transactions 
taking place daily throughout Canada whereby liens are 
given to banks upon raw material, or upon manufactures 
in process of completion, or upon goods, under section 88 
of the bank act. No notice is required to be given to the 
public by registration or otherwise as to these liens. As 
far as giving liens upon live stock is concerned, it has 
been felt every time that this matter has been before the 
House in the past, that it was advisable, not only in the 
interests of the public and of creditors, but also in the in- 

of the farmers themselves, that such notice should

CONSIDERABLE departure is involved in one of 
the provisions of the bank act amendment intro­
duced in the House at Ottawa. The resolution, 
as presented by Sir Thomas White, minister of 

finance, reads as follows :—
"That it is expedient to amend the bank act by re­

pealing the provision limiting the time within which 
chartered banks may lend money for the purchase of seed 
grain upon the security of the grain purchased, the crops 
to be grown therefrom and the seed thrashed from the 
crop ; and also by permitting the chartered banks to lend 
money to farmers and those engaged in raising stock 
upon the security of their live stock, that is to say, upon 
horses and their progeny, bulls and cows and their 
progeny, sheep and swine."

Last year the bank act was amended by providing 
that banks might make loans upon the security of "grain 
purchased, the crops to be grown therefrom, and the seed 
thrashed from the crop.” By the terms of that legislation 
the time Was limited practically to last year, 
stated that it was desirable that production should be en­
couraged in every way and that we might for that year, 
on account of it being war time, enact this legislation. 
The legislation has given some satisfaction. It is now 
proposed to take away the time limit which was imposed 
by the legislation of last year so that this year the banks 
may continue to make advances to farmers to enable them 
to purchase seed grain, and take the security which the 
legislation of last year enabled them to take.

In explaining the other provision of this bill. Sir 
Thomas White said :—

"At successive revisions of the bank act the question 
has been raised as to whether a bank shall be permitted 
to take security upon live stock, under what is now 
section 88 of the act. There has been a considerable di­
vergence of view on this point, in the past. In drafting 
the bill previous to the last revision of the bank act, I 
provided that a bank "should be authorized to loan to 
ranchers on the security of their cattle, and also upon the 
security of their horses. Whetv the matter was under 
consideration by the banking and commerce committee, 
and by the House of Commons, it was thought advisable 
not to enact that provision and it was accordingly with­
drawn.

A

terest
be given. y

"But there were difficulties in the way of giving notice 
by registration or otherwise. Most of the provinces of 
Canada have what is known as chattel mortgage, or bill 
of sale, legislation under which mortgages and ' ns of y 
sale upon personal property which remains in the visible 
possession of its owners shall not be valid as against t 
creditors, unless registered in accordance with the laws ^ 
of the provinces.- Most of the provinces of Canada have

On the other hand, there is

It was
t-

legislation of that character. _
at least one province, Quebec, in which chattel mortgages 
or bills of sale are not recognized, and where there is con- 
sequcntly no provision for their registration. The legisla- 
tion that I now propose has in the past failed to become 
law because of the difficulties of giving notice by registra­
tion. The Dominion itself has no organized machinery 
for the purpose of receiving and filing chattel mortgages, 
liens on live stock, or bills of sale, which might be taken 
by banks as security. The only organization at hand is ^ 
the provincial organization, and in order to draft a bill 
that would meet the requirements of the situation it would 

officials and offices in the severalbe necessary to name 
provinces and under the jurisdiction of the several pro­
vincial governments, who would receive, file, and keep 
records of these liens, chattel mortgages or bills of sale. 
Therefore, this legislation has not so far been enacted.

"Strong representations, have been made to" me that 
this legislation is verv desirable. It has been pointed out, 
particularly from the West, that the enactment of this"The difficulty that has arisen on every occasion when 

this matter has been under discussion in the House, re-
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or bill of sale upon live stock according to the laws of the 
several provinces. That is to say, a bank is put in pre­
cisely the same position as an individual or an institution 
that has the power to loan upon chattel mortgage or bill 
of sale security. 1 thought that was a wise conclusion, 
for this reason : the provinces have deemed it expedient, 
and in the public interest, to enact legislation protecting 
the rights of creditors. Unless there is some strong ob­
jection, it has seemed to me we ought to respect, so far 

can, the legislation in that regard of the several 
provinces. We have respected that legislation. In the 
bill, in the case of the provinces in which no provision for 
registration exists, we provide a simple method whereby 
notice may be given in the official gazette.”

Mr. Pugsley sUted he thought it would be very 
objectionable to pass such an act because it would enable 
the banks to strengthen their security as they would 
naturally do. “While they might lefid money to the 
farmer, they would take very good care to have him sign 
the printed form which they would always have available,” 
he said, “and by means of which he would pledge to the 
bank all his horses, swine and cattle. Whether the debt 
was a large one or a small one, the words used would be 
of a general character, and it seems to me that the result 
would be that the credit of the farmer with the store­
keeper, from whom he must continually purchase his 
supplies, would be very much impaired, and in the end 
this would result to the disadvantage of the farmer, rather 

The minister, t see, has to a certain 
that objection by providing that the notice of 

these securities shall be published in the Canada Gazette.
Sir Thomas White : "In the Gazette of the provinces.

and bills of

legislation would facilitate the making ol further advances, 
affording » greater degree of credit to those engaged in 
the live stock industry ; and also that the banks would be 
more willing to loan substantial sums, and for^ longer 
periods, if they were permitted to take the securities re­
ferred to in this act. It is further pointed out with regard 
to cattle, that it is very desirable that they should bè 
reared to maturity in Canada rather than sold when young 
and finished oh the other side of the line, h or all these 
and other considerations there appears to be a considerable 
public demand for this legislation. The demand comes 
from the farmers. I received only recently a resolution 
from the United Farmers of Alberta in favor of this legis­
lation, and it has been brought to my attention that the 
farmers of Manitoba were also in favor of it. The demand 
has not come from the banks.

"I have been aware that this demand existed, and 
that it was the view of those engaged in stock rearing 
that this would afford very considerable assistance to the 
communities engaged in that industry. It was brought 

-r to my attention that in the United States a very large 
business is done by banks loaning upon chattel mortgage 
security covering live stock, and that the facilities af- 

■ • forded under the system which they have in vogue in the 
has greatly promoted that industry. I 

communicated with the several banks of Canada and asked 
their views as to whether the enactment of legislation of 
this character would result in increased accommodation 
being afforded the farmers and those engaged in the Uve 
stock industry. I asked them, further, whether in their 
opinion there would be ample credit# afforded during the 
coming year for the needs of the agricultural community 
and those engaged in the live stock industry. I received 

from all the banks, and I think they were about

as we

western states

than to his benefit.
extent met

In the provinces in. which chattel mortgages 
sale are recognized, and in which provision is made for 
their registration, a chattel mortgage or bill of sale must 
be registered in accordance with the provincial law. But 
in the province of Quebec, and in other provinces in which 
there is no provision under the provincial law for the 
registration of a chattel mortgage or bill of sale, within 
a certain numWr of days after the taking of the chattel 
mortgage or bill of sale by the bank, notice must be given 
to the officials of the provincial Gazette.”

Sir Wilfrid Laurier said that he thought it was an 
undoubted fact that bankers, as a rule, did not favor

“Banks,” he added, “are rather

answers 
equally divided in opinion.

“About one-half were of the opinion that while not 
objecting to this legislation they would lend as freely if 
the legislation were not enacted as if it were enacted, and 
that they would necessarily continue to look to the per- 

f sonal credit and standing of the borrower. Some of them 
added that they were not particularly favorable to the 
legislation "but thought it might be of some assistance. 
On the other hand, a number of the banks held the view 
very strongly that this legislation would result in the ex­
tension of substantial further! credits to the farming com­
munity and would be of great advantage to the live stock 
industry. They said that with legislation of this character 
they would feel justified in making more substantial 
advances and for longer ternÿs.

“After canvassing the several ways, the bill has been 
drafted so as to enable banks to take chattel mortgages

lending to farmem ^
created for the purpose of active trade, and 1 believe that 
at some time or other we shall have banks in Canada in­
tended especially for farmers.”

The bill amending the bank act has been referred to 
the banking and commerce committee for consideration.

and bonds held on behalf of clients were $5*9.06*- In the 
statement of assets investment account, including mort­
gages, municipal debentures at cost, interest due and ac­
crued and other securities amounted to $354.77* sundry 
time and aftl loans, $309,812.

The company’s directorate is as follows : Messrs, rar- 
quhar Robertson, W. G. Ross, Sir J. Geo. Garncau, R. C. 
Smith, K.C.B., Hal Brown, Paul Galibert, W. J. Momce, 
J. P. Steedman, Clarence r. Smith, C. A. Barnard, K.U, 
W. J. Green, Lieut.-Col. W. Grant Morden, Claude G- 
Bryan, F. B. Pemberton, Edmund Bristol, K.C-, M r. *t- 
B. Hal Brown is president and managing director. Mr. *»• 
G. Ross and Mr. j. P. Steedman were elected vice-presi­
dents and Mr. Farquhar Robertson, chairman of the boar .

PRUDENTIAL TRUST COMPANY

With an organization extending throughout Canada, 
under the management of Mr. B. Hal Brown, the Prudential 
Trust Company is making its name well and creditably 
known. The company’s latest report contains the following 
figures: The net earnings for the year amounted to $11,198 
These were appropriated thus : To writing off balance of 
organization expenses, $8,127 ; to balances transferred to 
contingent reserve account, $3,070, making the total of the 
contingent reserve account at the end of the year, $44,248. 
The investments under administration by the company, as 
represented by estates, trusts and agencies at the end of the 
year, amounted to $1,657,809. Cash in bank-- under the 
same heading was $62,811, making a total of $1,720,621. 
In the guaranteed account mortgages amounted to $2,667; 
loans on security of stocks and bonds, $896,396; cash in 
bank, $4.227, making a total of $903,290 on guaranteed 
account; special agency funds, loans on security of stocks 

•S '

► *
Mr. W. C. Macneill, of Macneill and Young, bond 

brokers, Toronto, has returned from a business trip to tne 
Pacific Coast, during which he visited various Western cities 
and investigated financial conditions generally.
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South Vancouver, B.C.—In a summary of the munici- 
pality’s annual report, auditor McNeill draws attention to the 
fact that the municipality’s liability on the temporary loan, 
amounting to $306,364 (against which was hypothecated the 
unpaid taxes) has been increased by $16,364 during the year. 
During the year treasury certificates for $790,000 were issued 
on the security of $589,902 unsold debentures for Main Street 
Nos. 1, 2 and 3 and Thirty-fourth Avenue local improvement; 
certificates were also issued for $400,000 sewerage deben­
tures, for the total of which the municipality received the 
of $742,339 in cash. With these funds capital loans outstand­
ing at the bank amounting to $410,000 were liquidated; the 
Dominion Creosoting Company's account for $31,743 w** 
paid and $300,59$ was placed in the bank at the credit of the 
sewerage account. Referring to the tax sale held during the 
year, the auditor declares the tax arrears were reduced by 
$174,057. Of the properties sold to the municipality $10,852 
has been redeemed since the side. . . ,

The council of the district is applying for provincial 
authority to use unexpended money temporarily "fdr the pur­
pose of paying interest on bonds and stocks.

Barris, Out—For7 the issues of bonds aggregating $37.- 
880 the following bids we^e received by Mr. A. W. Smith :—*■

Mackenzie and Company ........................ •• $36.534-00
Wood Gundv and Company ....... ........ -• • 36,814.00
W. L. McKinnon and Company .............. 36.744 9$
R..C. Matthews and Company ................ . 37.140.00
A. larvis and Company .........  ............  96.727
Canada Bond Corporation ........................... 36.678.00
Martens and Company ....... •••-•.............. 37»t7S-°o
Dominion Securities Corporation ............... 36,655.72
Royal Securities Corporation ....... :.......... 37 03641
C. H. Burgess and Company .. .............. 36.963.41
G. A. Stimson and Company ....... .......... - 36,9*$-$6
Murrav. Mather and Company ..............  37,007.68
A. E. Ames and Company .........96 31. 95-7°- 09-4»
Graham, McDonald and Company........... 37.55S-00
The bonds were awarded to Messrs. A. H. Martens and 

Company, Toronto. , „ „
St. Thomas, Out.—For the issue of $40,700 the following 

bids were made ;—

sum

G. A. Stimson and Company ......... ............. $4MH
• 41,729
.1- 41.J07 
. 41.379
. 40.7$$ 
- 4i.$83 
■ 41.514
• 41.363
• 41.24*
. 40,903
. 41.340
. 41.827

41.518 
41,180
41.117

A. E. Ames and Company ----
Murray, Mather and Company ... 
Dominion Securities Corporation 
R. C. Matthews and Company ... 
Wood, Gundy and Company .....
Imperial Bank ...............................
Macneill and Young ....... .........
C. H. Burgess and Company .......
Kerr. Bell and Fleming ...............
Brent, Noxon and Company •.......
Royal Securities Corporation 
A. H. Martens and Company ....
Canada Bond Corporation ...........
A. Jarvis and Company ..............

J

The bonds were awarded to the Royal Securities Cor­
poration. Montreal. „ 1

Wallnoe R.M., Mon.—Some comment has been heard re­
garding the award of the municipality’s issue of $40,000 4# 
per cent, bonds for good roads. The four highest of eighteen 
bids received were as follow : Murray, Mather and Company,, 
86.40; Wood. Gundy and Company, 86; O’Hara and Com­
pany 85.90; and A. E. Ames and Company, 85.78; all well- 
known and reputable firms. The bonds were awarded to 
A. E. Ames and Company, the fourth highest bidder. In 
part explanation of this fact it is understood that Murray, t 
Mather and Company’s tender stipulated interest and prin- 
cipal payable at New York instead of at Virden, Manitoba, 
as the municipality required. This fact put. that bid out of 
consideration. .

The Wood, Gundy bid was a sealed one, and was, there­
fore, not opened until the council was in session. When 
opened it was found that the offer was for $40,000 bonds in 
forty yearly repayments, and not, as was the case with every 
other bidder, for $39,626.27, which was the amount actually 
offered, one year having passed since the issue was au­
thorized. This bid having been a sealed^one, the munin- 
palitv contend that it was impossible to wire the bond 
house and receive a reply before the -end of the council 
meeting, “consequently, the next best offer was accepted.

Two points arise here. Firstly, on behalf of the Wood/ 
Gundy bid, it is contended that this firm did not receive tjy

MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal 
. Activities and Financing

Trail, B.O.—The city will sell the $1,000 park bonds to 
local investors.

Weet vi 1er, B.C.—A ferry by-law to issue $10,000 
bonds has been passed by the council.

London, Ont.—A plea for the issuance of $165,000 bonds 
for a technical school has been presented to the council.

Welkervllle, Ont—In addition to the $20,988 bonds sold 
in January, the town may issue in the near future another 
block of $7,000.

Montreal, Quo.—The provincial private bills committee 
has authorized the city of Montreal to borrow $2,000,000, pay­
able in 20 years.

Moncton, N.B.—The city is applying for provincial leg­
islation authorizing the issue of $45,000 $ per cent. 40-years 
school bonds with sinking fund, for completion and equip­
ment of school buildings.

Hllletwrg, Man.—The provincial private bills committee 
has agreed to allow the municipality of Hillsburg to issue 
debentures for $15.000, although a by-law for that purpose 
had been twice submitted to the electors and defeated.

1.—The following is a list of debenture ap­
plications granted by the local government board :—

School Districts.—Hazenmore, $6,000. T. A. McKeith, 
Hazenmore; LaSaUette, $1,600. R. H. Richardson, Stoughton.

Pernio, B.O.4-^ the bonds issued by the city $3,034 
was taken up by local investors in sums ranging from $100 
to $1,000. The balance of $1,600 was purchased by Messrs. 
W. L. McKinnon and Company, of Toronto. All were sold 
at 92 and accrued interest.

Edmonton, Arte—The civic tax levy for the year is esti­
mated as $2,333,39$, exclusive of bank interest, which is 
figured at $300.000. The other items are: Amount required 
for general purposes, $702,696; general debenture interest 
and principal, $866,000; public schools, $6$$;ooo; separate 
schools, say, $75,000; library, $34,698; bank interest, $300,-
'■00.

Pert Moody, B.O.—A shipbuilding company asks the 
municipality to guarantee its bonds in the sum of $200,000 
on the understanding that the company first buys a site and 
expends $50,000 on equipment, etc., before any guarantee 
would be asked. The company also ask for water at $ cents 
per 100 cubic feet and exemption from taxation on improve­
ments for a period of 20 years.

Victoria, B.O.—At a meeting of the council it was show n 
that when bonds now in the hands of the city had been dis­
posed of the aggregate bonded indebtedness of the city would 
be $18,640,051, made up of $10,877.782 for general purposes 
and $7,769,249 on local improvement account and probably 
$2,000,000 of the amount was the result of discount on bonds, 
interest charges on money borrowed for works.

Verrten, B.O.—Certificates of approval have been issued 
by the municipal department of the province of British Col­
umbia as follows: Bonds numbered 16 to 23, $7.444. issued 
under by-law No. 350, local improvement sewers, 20-years, 
6 per cent., payable half-yearly ; bonds numbered 1 and 2, 
$1,900, issued under by-law No. 346, local improvement street 
opening, ten vears. 6 per cent., payable half-yearly.

Truro, N.B.—The financial standing of Truro was never 
in a more flourishing condition ; 99 per cent, of the rates and 
taxes was collected in 191$. and the assets over liabilities 
amount to $172,000, and Mr. H. M. Dougall, town clerk, says 
the outlook for the current year is equally good. Merchants 
*tate that trade conditions are good, and look forward to 
a prosperous vear. About $20,000 town bonds will be issued 
this year to take care of $12,000 maturing, on which no sink 
ing fund was established, and about $8,000 to pay over-ex­
penditure on a new school building.

Outremont, Que—The secretary-treasurer s report showed 
the receipts of cash including $550,000 from bankers on 
promissory notes, $1,245.912; payments, $1.267,872. mclu 
sive of redemption of promissory notes amounting to $700. 
000; the balance from the previous year was $20.36$. leaving 
an adverse balahce of $594 The revenue account showed 
receipts from local improvements $246,736. â cons,derable in­
crease over the previous four years. It was reported that 
the collection of taxes was satisfactory, ^he assessment of 
property was $17,062.581; and the tax collectable $ 36,474. 
while $6.441.652 was exempted from assessment.
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there are now accumulated $2,161,394 of sinking funds 
towards payment at maturity. A statement showing the 
estimated cash receipts and expenditures of the city for the 
current year in monthly proportions has been prepared, and 
the estimated net cash requirements are $2,384,789 for the 
year.

particulars of tlae offering sent out by the municipality on 
January 13; and also that the municipal officials, anyway, 
could have figured in a few minutes what that term s price 
was for the lesser amount, the price and not the slight dif­
ference in the amount of the bids being the important con- 
sidération. Secondly, the bid of O ftara and Company ap- 
patently was the /'Sttt best offer," after the two bids men 
tioned had been ruled out. Th. O'Hara bid was 85.90. and 
presumably tendered in every particular according to the 
municipality's requirements. While the municipality did not 
stipulate that any bid, highest, lowest or otherwise, should 
be accepted, and while we have the greatest conhdenre in 
the firm to whom the bonds were awarded, on tk^e question 
of principle alone, it is, we think, the proper practice tor 
municipalities to accept the highest tender conforming to the 
municipality’s terms.

Edmonton, Alta.—After the period of development of a 
few years ago, in which Edmonton’s municipal activities 
shared to a large extent, and in sympathy with the present- 
day necessity of conserving resources, the citizens wisely de­
cided to take stock of their financial position in a municipal 
sense, and have accomplished an advance towards economy in

In the years of expansion.

-

MUNICIPAL BONDS AWARDED

St. Claire, Que.—$50,000 6 per cent. 30-years, to Royal 
Securities Corporation, Montreal.

Nepean Towmhlp, Ont. $35.000 6 per cent. 20-years, to 
Messrs. Wood, Gundy and Company, Toronto.

Ridgstown, Ont.—$10,500 6 per cent. 30 instalments, to 
Messrs. Wood, Gundy and Company, Toronto.

Erne Township, OnL—$3,000 6 per cent. 20-years, to 
Messrs. C. H. Burgess and Company, Toronto.

and Russell County, Ont—$20,000 6 per cent.
15-vears, to Messrs Wood, Gundy and Company, Toronto.

Alberta. -Village of Peace River, $11,500 6 per cent, 
wears serials ; citv of Edmonton. $10,000 6 per cent. 20- 
vears sinkmg fund'; Grenville S.D.. $.,3$o 8 per cent. .0- 
vearsi serials; Bird’s Eye S.D.. $1,200 7 P« cent. 10-years, 
serials; Youngstown S.D., $8.000 7 Per cent. *>year*. 
serials; Delia S.D., $3,000. 7 per cent. 10-years, serials, to 
Alberta Scnool Supply Company, Edmonton.

.—The following is a list of debentures

$1.200; Marron. $1,500; Marriott, $1,800; Norbury, $1.000,
Vesey Hill, $1.600. .Rural Telephone Companies—Innés, $i/»o, South 
Churchbridge, $3.000; Creekside, $1,000; Khedive, $6.500; 
Rockhaven. $4.500; Rockland, $450.

Village—Kincaid, $2,000; Keeler. $1,000.
Citv—Regina. $336,14209* •

i

conducting the city’s affairs, 
when citizens were too engrossed with personal business, that 

’ -of this city, like many others, did not receive the attention 
which it merited. But with the advent of times which called 
for a study of the most efficient methods of _ operating its 
varied public utilities and other interests, Edmonton ad­
dressed itself to solving her problems of finance and business 
management, with results which might fairly be termed as 
creditable, Mr. D. Mitchell, assistant city comptroller, in­
forms The Monetary Times. Not merely has there been a 
policy of retrenchment in the cost of administration, but to

entered on his second

J

quote Mayor Henry, who has now 
term : “A most rigid check is placed on all expenditures of 
money and not one dollar is now being spent without the 
closest scrutiny as to the necessity of the expenditure, and 
then only when provision has first been made by council.

The estimates for 1916 have still further been pruned to 
the minimum, and in some cases, it has been possible to 
amalgamate the work of sundry departments, so that staffs 
might be reduced. .While the cost of administration has been 
a paramount question, the improvement of the municipal 
service in many respects is also at present a problem which 
is under consideration A scheme of centralization of de­
partments has for its object the combining of the accounting 
work of the utility departments with the advantage ^to the 
general public of having one place for settling their bills 
for light, water and telephone services, while these utilities 
should still retain, of course, their own general management 
in other respects. ' The proposed centralization of the depart­
ments in regard to the accounting work, besides promoting 
the public convenience, also includes the desirable feature of 
placing the control of credit under one central authority, so 
that -collections will be more effectively made, at the same 
time rfducing unnecessary expense resulting from duplication 
of work.

k
ONTARIO INVEBTMENT AND BAVIN0$ 

SOCIETY

An excellent financial statement for the pastyear was 
presented to the shareholders of the Guelph and Ontario In­
vestment and Savings Society last week. This concern, white 
not one of the largest of our loan companies, is neverthe­
less one of the oldest and most substantial. Incorporated m 
1876 it hai had the confidence of its clients for 40 years and 
in that time has attained an exceptionally strong position. 
Last year’s results brought net profits of $122.179, equal to 
earnings of 19 per cent, on the paid-up capital. Adding to 
the profits, the balance of $17.168 brought fwwerd from the 
previous year, there was a total of $143,209 for distribution. 
A 10 per cent dividend absorbed $62,676 and out of the year • 
profits. $50.000 was added to the reserve fund as well as 
premium of $3.861 on stock. These additions, bring the r* 
serve fund up to $635,082. The paid-up capital 1S
$643,695. There was carried forward a balance of $30,071, 
which is over $9.000 more than a year ago.

The company’s total assets are $3,991.191. The funds are 
invested exclusively in first mortgages on improved real es­
tate, chiefly farm property, and in government and nign- 
8rade municipal bonder The n\ortgage securities total 
488,444. The company took up $50,000 of the Dominion ent 

The cash in banks and on hand stands at a

1

GUELPH AND

I
I ,

! 1
Edmonton occupies the unique position of owning and 

operating all her public utilities, including electric light, 
power, street railway, telephone and waterworks, which re­
present an investment of almost $10,000,000, and that nearly 
all of these are now practically on a self-paying basis, indi- 

that successful municipal ownership is consistent withawes
, ompetent management. 4- .11*. — -One of the pressing items is the collection of the out­
standing arrears of taxes. It is bemg arranged to take steps 
to hold a tax sale in the near future, which it is expected will 
yield satisfactory results. The tax rate last year was 16.75 
mills, as compared with 17.50 the year previous. Closely con­
nected with the question of taxes, is that of assessment. Ed­
monton some years ago adopted the principle of assessment 
of lands only, and during the years of real estate exploitation 
the system worked well. Following a saner appreciation of 
values, however, a certain adjustment in these is necessary 
in many cases, although there is little doubt that some citi­
zens would, on the other hand, prefer to return to the former 
general assessment of property, including both land and im­
provements. The council has the whole matter under review, 
with the co-operation of the special committee on assess­
ments, composed of several prominent citizens, and a satis­
factory solution of ^he problem mav be looked for.

The present net bonded debt of the city stands at $10,- * 
947,192 general debt, $4,070,162 local improvements and $9 
650.878 public utilities, a grand total of $24,668,233, while

I ;

loan last year. | 
large amount—namely, $416,986.

In presenting the directors’ report, Mr. A. B. retne, tne 
president, stated that payments on mortgages were excep­
tionally well met during the year. There was a substewtiai 
increase in the amount invested by the public in the s9cl**y * 
currency debentures, which now total $1,807,946. Sterling 
debentures issued to investors in Great Britain total $235»* 
102. Savings deposits entrusted, to the company total $SS6»* 
486. Mr. J. E McElderry is the managing director, and to 
his good work, combined with that of his associate directors, 
the present position of the company is in no small measure due.

1$

1

4
Mr. John Patterson, the well-known city treasurer of 

Toronto, died this week.
7
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jttmttiaqt $mtes
Trade Review and Insurance Chrorock

reason for the higher values attaching to the securities of 
the United States is generally known to those who have

These

s
e

studied the banking system of that country, 
securities arc made the basis for the note issues of United 
States National Binks and these securities have, there­
fore, an artificial market which Canadian or British 
securities do not enjoy.

. The same newspaper article also suggested that our 
insurance companies should be allowed to compile their 
statements for 1915 on the basis of the amortized value 
of their securities. Such a request ignores the fact that 
the act. requires a valuation of securities on the basis of 
the market values prevailing at the date of the statements.

e
d
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to ADvnmMNC sates upon VALUE OF THE LIFE AGENT
1L ofMonetary Times eras established in 1*7. the 

i in I* The Intercolonial Journal of Comm»
ItThe State life insurance will not receive a fillip as a result 

of the report of Mr. L. A. Anderson, actuary of the Wis­
consin insurance department. He recently made an ex- - 
amination of the life fund of that state at the request of 
the insurance commissioner. Mr. Anderson, in his report, l 
sharply criticizes the methods of the management, some 
of which he shows have been irregular and contrary to 
law. He accuses the salaried officers of securing applica­
tions, of failing to turn fees into the State as required by 
law, giving them instead to applicants, and says that office 
methods and records are extremely crude and impractical 
as well as expensive.

One of the most interesting parts of the report is the 
recommendation that if the life fund is to be continued 
and made a success, the legislature should provide means 
for active solicitation of business. If this is not done, the 
business now on the books, the report says, should be 
reinsured. This is a sound conclusion. Life insurance 
cannot be written in any great volume without a capable 
agency force. Wisconsin expected prospective insurers 
to crowd into the State offices to buy insurance over the 
counter, but the growth of the State’s insurance business 
has been exceedingly sl<*w. Mr.' W. Lyle Reid, president 
of the Dominion Life Underwriter’s Association, writing 
in the annual number of The Monetary Times, truly said 
that, due to the spirit of procrastination, the life insurance 
field representative is the indispensable link between the 
supply and the need.
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Some unfair criticism has been directed against the 
volume issued by the department of insurance, Ottawa, 
which contains the market values of all securities held by 
insurance companies in Canada. This book has been dis­
tributed among the insurance companies for their con­
venience in compiling their annual statements for the year 
1915. The chief criticism was directed against values 
shown for the securities of provinces, cities and towns of 
Canada as compared with those for state and municipal 
securities of the United States. Thus it has been asked 
why the city of Toledo 4 per cent, debentures maturing 
in 1944 should be valued at 101 when 4 per cent, deben­
tures of Toronto and Montreal maturing in the same year 
are valued at 82, and why city of Buffalo four's of 1961 
are valued at tot and city of Los Angeles five s of 194° 
at in when Winnipeg’s four’s, 1940 to i960, appear at 
82 and Vancouver five’s, 1930, at 93. The Answer 
naturally is that the values quoted are either the stock 
exchange quotations or the actual selling prices at the 
date of valuation, and as the volume purports to give 
actual market values which are required by the insurance 
act to be used in the annual statements, the facts are 
correctly stated.

In each case the prices of the United States securities 
are substantially those actually prevailing on the New 
York stock exchange while those of the Canadian securi­
ties are those prevailing on the most active exchange or 
the actual selling prices in Canada, as vouched for by 
leading brokers.

A recent newspaper article deplored tHe fact that a 
Canadian government department should allow itself to 
depreciate a government security of a province of Canada 
below the like security issued by a minor state of the 
United States, and in conclusion asked that the volume 
should be withdrawn from circulation. One might just 
as well ask for the suppression of the London Daily Stock 
Exchange List, which on December 31st, 1915, showed 
British war loan 4% per cent, stock, 1925-1945, at 97V,. 
and United States 4 per cent, loan, 1925, at 115%- rhr
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In considering the question of probable immigration 

after the war, significant figures regarding emigration 
during the war must not be overlooked. According to the 
preliminary emigration returns for 1915» just issued by. 
the Imperial board of trade, the arrivals of British subjects 
in the United Kingdom from the Dominions and else­
where actually exceeded the number of those emigrating 
by 15,046. In the twelve months, 76,914 persons of 
British birth arc recorded as having left for countries out­
side Europe, made up of 31,822 men, 32,402 women, and 
12,690 children. On the other hand, there arrived from ;« 
overseas “to settle in the United Kingdom” 91,969 per­
sons, of whom 44,533 were men, 29,547 women!, and 
17,880 children. The British board of trade figures also 
show that Canada in 1915 received only 16,765 emigrants 
from the United Kingdom, while she sent back 38,81t.

The change in the migration movement, so far as 
Canada is concerned, is probably due partly to war and 
partly to economic conditions here. The figures, at any 
rate, afford material for serious consideration.
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PRODUCTION

?
In the farmers’ sphere, while heavy production is still 

desired, the weight may rest on a different section this 
year. Last year, with good weather and labor conditions, 
the field and grain crops made new high records. With 
the withdrawal of much agricultural labor to play its part 
in the battlefields, and with a conjuderable reduction in 
fall ploughing, the field crops will not likely be as large 
in 1916. For instance, according to reports of 1,600 
crop correspondents of the Saskatchewan government, 
the total acreage prepared as yet; for the 1916 crop is 
4,504,891, made up of new breaking, 7*9.553 SkCTC*> 
summer fallowing, 2,043,841 acr*4; and fall ploughing, 
1.731.497 acres. The 1915 acreage actually 
,0,543,796. Allowance must be made for the fact that 
all the spring ploughing remains to be added to the 1916 
figures. The Saskatchewan department of agriculture 
says: ‘’The wet weather of the early fall the large 
amount of threshing, and in the West the shortage of 
machines to handle the crop, prevented farmers from 
doing even their usual amount of fall ploughing. It is 
expected that unless the spring i$ exceptionally fayorab e 
there will be a smaller acreage under grain this year 
than test.” At the same time, Western Canadian farmers 
particularly, know what can be produced and they will 
provide the maximum production under the special

sown was

i

» circumstances.
Dr. C. C. James, Dominion agricultural commis­

sioner, recently pointed out that bref, bacon, cheese and 
outstanding Canadian products that will be in 

He advocated plans for as

t

i eggs are
greatest demand this year, 
large an output of these as put facilities permit. His 
advice at the annual convention of the Canadian Produce

north west fire insurance company

The net premium income of the North-West Fire Insur­
ance Company, of Winnipeg, was 1139.297., an increase of 
S* 377 over the previous year’s îeturns and interest trom in­
vestments yielded Si5.074- Comparing last year s return, 
the company’s thirty-second, with that of 1914. the figures 
are as follows l*—M

191$. T 1914.
: Receipts ................. ....$154.37* $149.326
Losses .............. .......... $4.741 73.33°
Expenses ...........   47.68$ 44.931
Balance ......................... H,94$
Assets ........................... 300,914 284.969
Surplus ......................... 82.006 75.446

This company is well know* and respected throughout 
western Canada, and a favorable report was again presented 
as the outcome of the company's underwriting operations 
under careful management. The company’s officials are: 
President. Mr. G. R. Crowe ; vice-president. Mr. D. E. 
Sprague; general manager, Mr. T. L. Morrisey; deputy
^^The company’s losses incurred (paid and outstanding) dur­
ing the year amount to $90,205, af a ratio of 64.76 per cent., as

1

>
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I FAILURES

Bradstreeu mercantileLast year, according to ......
agency, there were 2,626 failures in Canada, involy.ng 
assets of $.4,000,000 and liabilities of $32,000,000. It is 
impossible to trace the cause of all these failures and 
therefore 94*. involving $5,700,000 as“ts« are ZrouP<? 
under the heading ”Specific conditions.” These include 
such causes as fires, in turn originating in causes ranging 
from carelessness to crime. Incompetence accounted for 
470 failures, neglect for 37, and inexperience for 94. 
These three causes are practically children of the same 

and account altogether for 601 failures, almost aparent
quarter of the total. . ..

I yir of capital is given as the reason for 796 failures.
In many cases probably this ...
started on capital already in hand, and new capital having 
been applied for and refused, there being no proper basis 
of credit, failure consequently followed. Extravagance is 
given as the cause of only 12 failures, but a more intimate 
examination of those grouped under other causes would 
probably show that extravagance was the primary reason 
for a far greater number of business collapses. We live 

continent where optimism and extravagance are 
often fast friends.

Competition killed 4 firms only last year, apparently 
an example in mercantile life of the survival of the fittest. 
Speculation was responsible for 32 failures, and fraud 
for 1 jo. The failures of other firms in turn caused 41 of 
their customers to fail. Business mortality m Canada 
last year showed a decrease of 264 in the number ot 
houses failing, but an increase of approximately $1,000.000 
in the assets and of nearly $2,000,000 in the liabilities

means

on a

is
* involved.

ance reserve. $106,445 Hull government standard) are S21S,- 
907, showing a surplus of $82,006.

RAILROAD EARNINGS

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

Canadian Pacific Railway.
191$.

$1,440.000 
1,634.000

1916.
$1,876,000 + $436,000 

+ 278,000Feb. 7 
Feb. 14 - • • ----  1,912.000

Grand Trunk Railway.
......... $ 937.937
.........  957.195

+ $151.779 
+ 139.940

$ 786.158 
817.255

Feb. 7 ■
Feb. 14 r

Feb. 7 i 
Feb. 14

Canadian Northern Railway.
+ $ 7*.3°° 
+ 72,600

$ 357,100
380.500

$ 429.400
453.100

. ! THE X0IIÙ1T Tims Volume 56.*IO ?
Association, that we should eliminate all unnecessary im­
ports, is good. People of this country should not eat one 
pound of imported food that can be produced in Canada. 
Why buy foreign-grown apples when we can grow them 
ourselves? he asks. We should cease importing fancy 
cheeses and New Zealand butter when we can produce 
them at horde. As we reduce such imports and by greater 
production increase exports we place our country on a 
better economic basis. After all, economy and common- 

valuable in any department of national work.

A
BERLIN

The city of Berlin, Ontario, does well to seek a 
change of name. There is only one Berlin we know. It 
is the German capital which is gaming a place in history 
which no other city will envy. To change the name of 

Ontario town may be a matter of sentiment, but good , 
sentiment makes life better. The little village of Kaiser, 
Saskatchewan, might with advantage, find a new name,
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Draft», Money Orders end Letters- 
of Credit iseued available 
throughout the world.
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k, The Bank of Toronto moat satisfactory Long ea- 
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management of business accounts.

Dealers lu Foreign and DomeedcTgf’tWtAT
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0*w Sound, Ont.—February 15—Mr. W. McPhee 

greenhouse, West Hill. Loss, $3,000.
ri lu bot O', Ont.—February 12—Dr. K. Kene’s residence.

Loss not stated. Cause, acetylene gas explosion.
Port Colbomo, Ont.—February 21—Mr. R. Adams’ resi­

dence. Loss and cause not stated. .
Prlnoe Albert, Saak.—February 4—Mr. L. P. Fordham s

residence. Loss, $4,000.
Quebec, Qim.—February 10—Mr. T. Emond’s and Mr. 

Fluet’s residences, Durocher and St. Therese Streets, St. 
Sauveur. Loss, $10,000. Cause, children lighting fire with 
coal oil. Two deaths.

February 14—Mr. G. A. Vandry’s biscuit factoiy, Des 
Prairies Street. Loss $42.000. Insurance : Palatine, *2'$oo; 
Commercial Union, $$.000; Insurance Company of North 
America, $3.485; British America $5.000; Scottish Union. 
82,000; Guardian. $4,927 ; Union. $2.978; Phoenui of Lon­
don, $5.913; Sun, $1.971; Queen, $3.942; British Colonial. 
$2,500; General of Paris, $i,eoo.

February 15—Quebec Central Railway Company's offices.
Loss and cause not stated.

Saakvllle, M.».—February 14—Rev. A. V. Landry’s resi­
dence. Loss. $2,000; insured.

SL Francois Xavier, Man.—Mrs. S. Shields’ residence, 
on bank of Assiniboine. Cause, defective furnace.

Sarnia, Out.—February 19—Mr. L. McWaters’ residence.
254 Cromwell Street.

S sill Its in. Seek__February 8—Rooming-house, Twen­
tieth Street East. Loss, $200. Cause, defective furnace.

flmnti. Ont__February 15—Mr. O. Curtis’ residence.
Blayney. - Loss. $3,000. Cause, defective stovepipe.

, ont»—Fire Chief Smith’s record for week end­
ing February 12th shows losses as follow:—

February 7—Building of Anderson-Macbeth, Limited- 
Cause unknown. Loss, stock, $6,000; building, $50. 
United Cigar Stores. Limited, 284 King Street West. Loea, 
stock, $4,500. Frame shed of Edwin Hindle, rear 162 King 
Street West, owned by R. Greenwood. Cause unknown. 
Loss, $100. Brick building occupied by Tennant and Pwm.
Loss $1,000. loss, building, $5.000, Imperial Trust Com- 

Weis and Biheller. Loss, $20,00a White and Sons, 
Richmond Street West. Loss, $5,000.

February 8—Brick-front dwelling of Samuel Martin, $$ 
Elmer Avenue. Cause, defective fire-grate. Loss contents,
$75; building. $200. Brick building of Ideal Beading Com­
pany, Limited, 4-10 Jefferson Avenue. Cause unknown- 
Loss, contents, $2,300.

February 11—Frame shed of I. Zucnor, rear 612 Rich­
mond Street West, owned by M. Courtney. Cause unknown. 
Loss contents, $10; building, $75. Shed of F. Woods, rear 
614 Richmond Street West, owned by W. Smith. Loss, con­
tents, $50; building, $75. Brick building of Newsome and 
Gilbert, Limited, 122 Richmond Street West, owned by D- 
Fitzgerald. Cause unknown. Loss, contents, $9,000. Brick- 
front store and dwelling of F. Cairo and V. Muto, 966 Queen 
Street West, owlled by F. Cairo. Cause, thawing gas pipes. 
Loss. $7$.

February 12—Frame shed of E. W. Robinson, rear 73 
Glen Grove Avenue West. Cause unknown. Loss, $100. 
Brick dwelling of J. Millman, 81 Huron Street, owned by 
Mrs. H. Taylor. Cause, overheated stove. Loss, contents, 
$75; building, $$0.

Toronto, Ont.—February 16—American Club. The esti­
mated damage to the building is $$0,000, loss on oil paint­
ings $7,000, and loss on contents $10,000. The loss is cov- ^ 
erèd by insurance in the following companies: German- 
American Fire Company, $2,000; Springfield Fire Company, 
$2,xx> ; Federal Underwriters’ Company (unknown) ; Bntisn 
Crown Fire Company, $$,000; Liverpool-London Fire Com­
pany, $2,000; British Canadian Underwriters, $2,500; North­
west Fire Company, $4.580; Providence Washington Com­
pany, $5,500; Protective Underwriters, $4,500; Liverpool, 
Manitoba Company, $13,000; Northwest National, $10,000: 
Dominion of Canada Fire Company, $9,000; London, Lan­
cashire Company, $2,000; Western Fire Company, $5,000.

. Canada National Fire Company, $5,000; Firemen^ Insur­
ance Company, $6,000; General Fire Insurance Company. 
$$,000; National Company of Halifax, $2,000; Nova Scotia 
Company, $5.000, and $20,000 in four other companies. 1 w0 
deaths.

recent fires
IT. — : i

n. Monetary Times' Weekly Register el Fire Losses 
and Insurance

k
Bathurst M.B.—February 18—Messrs. W. J. Kent and

1 Loss, $150,000; insurance.Company’s general stores.

Beauport Que.—February 21-—Roman Catholic church.*-üsr' zsjttst fv-
dence. South George Street. Los. not stated Insured.

' Berlin, Out.—February 20—Zion Evangelical Church. 
Loss, *i 50. Cause, spark.

Bowden, Alt*.—February 15—Fire starting m Barclay 
Company’s store destroyed large portion of busi- 

Loss, $20,000.
II.B._February 2—Colonial Coal Company s

Loss, $50,000. Cause,

Hardware 
ness section.

Bra* d'Or,
briquette plant, machine shops, etc 
fire started in smoke-box of boiler shop r

Burllngton, Ont.—February 9—Central School. Cause, 
electric motor burned Out. Loss sVght

Camptiellford, Out.—February 13—Northumberland Paper 
and Electric Company. Loss, $50,000. Insurance _ L'Union 
of Pans, $2,437; Royal Exchange, $1,950; Royal Exchange, 
$2925- Fidelity Underwriters, $1.950; Guardian, $2,437; 
Guardian. $9.750 , Northern, $4,975 j ContinentaK $2.9^ 
Atlas. $2.437; Northern. $i,9So; Liverpool and London and 
Globe, $1.462; Northern. $2.437; Canadian. $2,925 ;_Globe 
and Rutgers, $1,462: British America, $4.387, FMHfcj
Phénix, $2,437 . . Mi

Carberry, Man.—February 11—Grist mill, owned by Mr. 
J. E. McCormack. Loss, $30.000; no insurance.

Cobalt, Ont.—February 9-Baggage car on the National

T

train.
Dotera, Ont—February 12—Mr. P. J. Cillen s store. 

Loss, heavy. Cause unknown.
Dore heat or, lDoreheeter, M.B.—February 8—Barn of Mr. W. Tait, 

Windsor Hotel, Fairview. Loss. $1,400. Cause unknown 
Fort William, Ont.—February 21—St. Luke’s Presby­

terian Church. Loss, $5.000. Cause, furnace.
Claee Bay, M.8.—February 13—Mr. A. McNeil s resi­

dence, Lower Main Street. Cause, lighting fire with coal oil.
Guelph, Ont—February *5—Weinnch Fur and Clothing 

Company Wyndham Street, and the Patrick Furniture Com­
pany’s store. Insurance, Mr. Weinrich, $2,600 in Scottish 
Union and Union companies. Mr. Patrick s Stock, $3.5°° m 
Perth Mutual and Sun companies.

Hamilton, Ont.—February 11—Mr. J. Blaney’s residence. 
60 Frances Street. Loss, $300. Cause, thawing pipes

Ingersoll, Ont.—February 14—Gas plant. Loss, $4.°°°-
Cause supposed spontaneous combustion.

Kingsville, Ont.—February 9—Mr. A. Davey s residence.
Loss, $500; insured. , „ ,

Moncton, M.B.—February 20—Record Foundry and Ma­
chine* Company’s buildings. Foundry Street. Loss, $80,0». 
Cause unknown. «4 .. . _

Montreal Quo.—February 12—Canadian Car and Foun­
dry Company’s forgings department, Turcot. Loss, $25,000. 
Residence, 244 Mance Street. Loss $'.S<» -

February 13—Rear 134-6 St Christophe Columbe Street 
overheated furnace. Davis Packing Company Mill 

Loss slight. Store of Mr. Sigere. Amherst and

pany.
19-23

Cause,
Street.

ft

Street. Loss, $10,000. Cause, supposedfurnace.
February 17—Mr. L. Legault’s residence, 2016 Chabot 

Street. Others affected were. J. B Ledoux. 20!8; Arthur 
Samuel C a iron, 2008 and Wilfrid S Marie,Brisette, joio;

North Battleford, Sash—February 9—Catholic school- 
Loss, $10,000.

North Bay, Out.—February 20—Residences of Messrs.^ 
A. R. Randall and A. Pietro.

One Seventeen, Alta.—February 7—Mr. J. Valitso’s resi­
dence. Loss and cause not stated.

Ottawa, Ont.—February 9—Warwick Billiard Parlors, 
Sparks Street. Hunt Club premises. Loss slight.
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board of director*

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

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

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

M. C GRANT

General Manager*» Office, Toronto, OnU

BRANCHES IN CANADA
30 in Novn Scotia 
7 in Prince Edward Island 

07 in Ontario
S3 in New Brunswick
11 in
M in

One
Western Provinces

bee

IN NEWFOUNDLAND
Bonasista 
Carbone ar

Grand Bank Harbor Grace St. John's 
Wesley trille

Bay Roberts Bell Island 
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1 Pogo
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London Joint Stock Bank Ltd. ; Royal Bank

of Scotland. 
Fr—t> Credit Ly

Bank of New York, N.B.A., New York ; 
Merchants National Bank, Boston ; First National Bank, 
Chicago ; Fourth Street National Bank, Philadelphia ; jL 
Citizen* National Bank, Baltimore ; Canadian Bank of 
Commerce, San Francisco; First National Bank, Min­
neapolis.

United

Capital paid-up - $ 6,500,000 
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SIhIIS^MS.
after three years with the latter company decided to go mto 
real estate brokerage, as a number of profitable opportunities 
had developed for him in that line. After two years expen- 

in real estate Mr. Craig decided to return to life insur- 
and he became associated with the Crown Lite. 1 be 

àdvamtajreou s agency arrangements which the company has 
made, particularly in the Maritime Provinces, ire largely due 
to the experience and energy of Mr. Craig.

?

PERSONAL NOTES
i

Mr.T. A. Trenholme. of Montreal, has been elected a 
director bf the Cedars Rapids Manefactunng and Power Com­
pany. Mr. Tfi&nholme took an active interest m the forma­
tion of this company.

Mr. T. E. Connor, formerly district manager^of the Im­
perial Life Assurance Company, is now with the Crown Lite 
Company as branch manager for Simcoe County, with offices 
at Barrie.

ence

Mr. Norman G. Chambers. C.A., has retired from the 
firm of Messrs. Falls. Chambers and Company chartered , 
accountants, Standard Bank Building. Toronto, and the part­
nership between A. F. Falls. C.A., Chatham, and Norman 
G. Chambers. C.A.. is dissolved.

COBALT ORE SHIPMENTS

The following are the shipments of ore, m pounds, from 
Cobalt Station for the week ended February 18th, 1910:— 

McKmley-Darragh-Savage Mines, 84,924; Dominion Re-

Buffalo Mines, 75,385; Penn-Canadian Mines, 71,996, total, 
491,970 pounds, or 245-59 tons.

The total shipments since January 1st, 1916, are 
4,078,656 pounds, or 2,039.3 tons

has been elected president of theMr. H. Westman 
Chatham. Ont., board of trade, and the other offices* 
Vice-president, Mr. W. Anderson; secretary, Mr. J. W. Flewes,

. assistant-secretary, Mr. C. J. Cummings; treasurer, Mr. W. 
T. Shannon; chairmen of committees, Messrs. A. J. Dunn, 
S. B. Arnold and William Stone.
' Mr. S. A. Robbins has been elected president of the 

' Quinte District Life Underwriters’ Association. The other 
officers are: First vice-president, Mr. George W. Anderson, 
second vice-president, Mr. H. R. Moorman; secretary and 
treasurer, Mr. J. E. Parks; board of management, Messrs. 
B. F. Butler, S. Burrows, H. F. Ketcheéon and officers.

Mr.’ T.’ Pitt has been elected president of the Duncan 
board of trade. Mr W. M. Dwyer is the vice-president and 
Mr. W. A. Me Adam secretary. At Revelstoke, the officers 
are: President, Mr. A. B. McCleneghan ^secretary. Mr C. R. 
Macdonald, and at Vernon, president, Mr. James Vallance, 
vice-president, Mr J. E. Corbet; secretary, Mr. J. M. Frey- 
muth.

now

BRITISH COLUMBIA LIFE INSURANCE COMPANY

In view of the comparatively few years the British Colom­
bia Assurance Company has been in business and m view of 
recent adverse conditions, the company has done well, accord­
ing to its latest balance sheet. The gross business m forte B 
$3.503.677. and the net amount S3.330.694. The correspond­
ing totals at the end of the year 1914 were $3.844,5.8» and 
S3,488.000 respectively. Insurance aggregating approximately 
$375.000 on the lives of policyholders who have left for the 
front, lapsed during the past year. The premium on these 
policies would have amounted to over S 14,00a. Had ibis 
business been retained, the total in force would have shown 
an increase over 1914, but the directors felt that it would not 
be in the interests of the policyholders in general, or the 
shareholders, to continue these risks without a considerable 
extra premium. As this premium was not paid in most cases, 
the policies lapsed. Greater attention was also given during 
the fast few months to revivals and the retaining of existing 
business rather than in trying to secure new business. This 
is a commendable policy and while the directors report stated 
that that was deemed the wiser and more economical cour* 
“for the present,” we think that this matter may well have 
the greater attention of our life insurance companies all the 
time.

Mr. Herbert C. Cox has been elected to succeed Mr W.
R. Warren, of New York, recently retired, on the board of the 
Canada Cement Company, and Mr. A. Ç.Tagge was elected 
to the vacancy caused by the death of Major E. C. Nors- 
worthy.' Mr. Tagge, who for some time past has filled the 
position of general superintendent of the company, has also 
been appointed assistanJTmanager.

Mr. W. A. Peace, Imperial Life Assurance Company, has 
been elected honorary president of the Toronto Life Cnder- 
writers’ Association. The other officers are : President, Mr. . 
M H. Bingeway. Great-West Life; vice-presidents, Messrs.
J F McIntyre, Sun Life; J. M. Heale, Mutual Life of Can­ada; “ L. Purdy, Canada Life; F. G. Hassard, Dominion 
Life* hon. secretary. Mr. J. K. Shook (on active semce) ; 
secretary, Mr. R. G. Mimms. Imperial Life; treasurer. Mr. J. 
Lome Scott, Dominion Life; executive committee, Messrs. C. 

»E. Barnett, Mutual Life of Canada ; E. J. Harvey. North 
American Life, W. B. Peace, Imperial; Mr. Stewart Pm- 
dential ; G. M. Cummings, Aetna; S. S. Snider, Equitable 
Life; W. E Nugent, Sun Life; J. M. Grover Thayer. 
Travelers’ Life; George Junkin, Manufacturers.

«■ Mr Duncan Coulson, president of the Bank of Toronto, 
died at his residence. 186 Beverley Street, Toronto, on Sat­
urday. The late Mr. Coulson was bom in Toronto in 183». 
and was educated at the Toronto Grammar School, entering 
the service of the Bank of Toronto in April, 1857* Five years 
later Mr. Coulson was appointed manager of the Cobourg 
branch. In 1866 he was manager of the Montreal branch, and 
in 1876 was made general manager of the bank in Toronto. 
In 1907 the well-known banker was elected a director of the 
bank, and in 1911 became its president. The late Mr. Coul­
son was vice-president of the Canadian Bankers Associa­
tion; a director of the Canada Life Assurance Company. 
Canada Consolidated Rubber Company. King Edward Hotel 
Company, International Nickel Company, Nipissing Mining 
Company and other commercial enterprises. In addition he 

I of the Toronto General Hospital and one of

and someSome interesting matters were referred to. __
necessary explanations given, by Mr. L. W. Shatford, e be 
company’s president, in his address at the annual meetmg. 
With regard to the bonds and debentures amountmg to $64.* 
083 and the mortgages totalling $132,248, included in the lia­
bilities, he stated, there is set aside an investment reserve 
fund of $10,753 t0 provide for possible depreciation in securi­
ties. This account was increased during the year by $6,7*9- 
The amount of $4,732 shown under the heading of real estate 

mortgage property taken over by the company
since the last statement _.

In connection with the balance due for premium on stoex. 
amountmg to $4.310, Mr. Shatford said that this is consider­
ed a fullv realizable asset, but in the event of that not prov­
ing to be the case and the directors deciding to cancel tne 
stock, then the capital stock paid in will be reduced to the 
extent of .the shares cancelled. The total assets show an in­
crease of $34,497, as compared with the previous year.

The increase of $6.729 in the investment reserve fund was 
made bv a transfer of that amount from the surplus wh»cn 
now stands at $1,144. or $11.116 less than a year ago. Allow­
ing, however, for the amount of $6.729. which, said Mr 
Shatford. is not a loss in operating, the decrease in surplus 
is onlv $4.387, which is considerably less than for any pre­
vious vear in the company’s history. This decrease *11 oc­
curred during the first six months of the year. If the Bntisn 
Columbia Life watches its expenditures closely, and is Ijrop- 
erlv conservative in regard to writing new business, and re­
taining old. following the best traditions of our oldest and 
reputable life insurance companies, it should prove successtui.

1
I

represents a
JH

was a governor 
the founders and vice-president of the Penny Bank. In 1907, 
on the occasion of the celebration of the jubilee of his connec­
tion with the bank, he was presented with a lovigg cup by 
the officers of the institution.

Mr James Craig, a well-known and popular life under 
writer has been appointed superintendent of agencies fot 
the Crown Life Insurance Company, Toronto. Mr. Craig has

.1 1> !
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THE DOMINION BANK
~ Mr B. Osler, M.P., President W D. Matthews. Vice President

C. A. BOGERT, Gut. Manager.

Trust Funds/Should be Deposited
■t

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

When payments are made, particulars of each transaction may 
be noted on the cheque issued, which in turn becomes a receipt or 
voucher when cancelled by the hank.
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T Td NEW ZEALANDAUSTRALIA

BANK OF NEW SOUTH WALES
I (ESTABLISHED 1*17[ AAUSTRALIA $ 17,500,000.06 

12,750,000.00 
17,500,000.00

$ 47,750,000.00

«PAID UP CAPITAL 
RESERVE FUND •
RESERVE LIABILITY OF PROPRIETORS

$267,018.826.00AGGREGATE ASSETS list MARCH, 1816 rar J. *UeSBLL FRENCH. Oeesral Ms
AO HN CI BS la tbs Au sirs hs n Mates. New Zcalaad^PIji. Ps»us^New Guinesl.^snd London.^ The Bank transact* every description

HEAD OFFICE i BYDNEY, NEW SOUTH WALES LONDON OFFICE 1 tS TNREAONEEOLE ETREET, E.C.
AemtTS- BANK OF MONTRBAL. ROYAL BANK OP CANADA __________________""

MS BRANCHES sad ?

>

1

The National Bank of Scotland
I near aerated by Royal Charter and Act of Parllameet. Bar

Capital Subscribed 
Paid up 
Uncalled
Reserve Fund ....

id ISM

£•,000,000 $26,000,000 ‘ 
1,000,000 5,000,000
4,000,000 20,000,000

200,000 4,800,000 f

EDINBURGHOHi
GEORGE B. HART. SecretaryJ. S. COCKBUKN. General Mansser.

LONDON OFPICB-S7 NICHOLAS LANB. LOMBARD ST B.C.

DUOALD SMITH, Assistant Manager.

The agency of Colonial and Foreign Banka it undertaken, and the Accep 
tances of Customer» residing in the Colonies domiciled in London, are 
retired on terms which will be furnished on application

JOHN PBROUSON. Manager 1

Capital Authorized 
Capital Paid-up...

S 25,000,000 
. 11,660,000 

Reserve and Undivided Proflts— 18,286,000
Total Assets 200,000,000

HEAD OFFICE, MONTREAL 
SirH. S. Holt, Pres. E. L. Peaks, V. Pres, and Man. Dir. - — 

C. E. Neill, General Manager.
326 Branches in Canada and Newfoundland. 

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

BRITISH WEST INDIES 
ANTIGUA—SL John's; BAHAMAS—Nassau ; 

BARBADOS—Bridgetown ; DOMINICA—Roseau ;
GRENADA—St. Georges; JAMAICA— Kingston ;

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

BRITISH HONDURAS—Belise.
BRITISH GUIANA—Georgetown, New Amsterdam, 

and Rose Hall (Corentyne).

Royal Bank of Canada
THE

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

LONDON, ENGLAND 
Bank Bldgs., 

Prince* Street, E.C.

NEW YORK CITY 
Cor. William and 

Cedar Streets.
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Murray’s Interest Tables
show the interest due on all your investments.

Tables range from 7,\% to &% from 1 day 
to 868 on sums from $1.00 to $10,000

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

Price $10.00 
Address orders to

B. W. MURRAY
ACCOUNTANT

Supreme Court of Ontario, Toronto

The Standard Bank 
of Canada

established 1*73
Capital I Authorised by Act of Parliament) 
Capital Paid-up ................................................ .

I AM. i<e.es
DIRECTORS

W. Fbabcis. K.C.. Vice-President. 
W. P. Allen. P. W. Cowan. H. Lanclois. T. H. McMillan. O. P. 

SchoMcld. Thee. H. Weed.

W. P. Cow a*. President.

Head Office. IS King St. West TORONTO. Out.
G BO. P. SCHOLFIBLD. General Manager.

J. S. LOUDON. Assistant General
SAVINGS BANK DEPARTMENT AT ALL BRANCHES
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indicated in the text of the resolution, namely, the paid-up 
capital stock, have received considerable publicity. Lord 
Shaughnessy, president of the Canadian Pacific Railway, 
sums up the matter by stating that upon that basis some 
of our Canadian companies, although making large prohts

of water between their netjust now, will have oceans
and the proposed tax, while others have outstand­

ing capital stock less in amount than the money actually 
paid for it, without reference to appropriations from 
revenue for capital expenditure."

While the text of the bill is not known, and while 
considerable criticism has been advanced on this point, no 
adequate alternative has been generally, offered. It has 
been suggested, however, that the question of capitaliza­
tion should be discarded as the basis of the tax, and that 
resort should be made to a tax on net earnings, say, a tax 
of to per cent. By net earnings would be meant gross 
earnings less operating expenses and usual depreciation. 
Such an alternative proposal would bring into the scope 
of the act many companies which apparently are now ex­
empt under the present proposal. Those who advocate 
this alternative think that it could not be regarded as a 
hardship for a company to divide its net earnings in the 
proportion of 10 per cent, to the government for war 
purposes and 90 per cent, for the company to take care of 
its capital charges. It might be argued that this scheme 
will jeopardize the payment of interest on mortgaged debt 
but if 90 per cent, of the net earnings is not sufficient to 
meet fixed charges, neither is too per cent. If that sug­
gestion is negatived, it is thought by some that the com­
panies which have accumulated and re-invested surplus 
earnings and reserves in their business should in justice 
be allowed to capitalize these reserves on the 7 per cent, 
basis, as proposed for the nominal capital, before division 

' for war tax.

revenue

*

Another suggestion of a similar nature is the averag­
ing of assessments for the thrçg years to be covered by 
the tax.

The second notable criticism is in regard to the 
retroactive feature. On general principles, retroactive 
legislation, we think, is unwise, but the present is ap­
parently the exception which proves the rule. It is gen­
erally conceded that the biggest profits on war orders were 
made during, say, the first year of the war. Then, the 
chief consideration was prompt delivery. Prices in many 
cases were scarcely mentioned. Under such conditions, 
prices usually rise and profits increase. The retroactive 
legislation is, therefore, designed to obtain a share of 
these abnormal profits, in order to assist the financing of 
the war. Whatever has been done with those profits, the 
exigencies of ttye time seem to over-rule objections of any 
kind so far as the proposed percentage tax of war profits 

we may judge by a statement credited 
to the president of a very large corporation engaged 
in filling war orders, the basis of this principle is accepted 
without question. He is reported to have said : “I would 
like to emphasize that the government need not expect 
to get big returns from munitions taxes in future. Where

- is concerned. If

HE most interesting correspondence file this week 
was probably on the desk of Sir Thomas White. 
Ten days have elapsed since the announcement of 
the proposed taxes. In that time there has been 

no lack of criticism or suggestions. The general view of 
the budget provisions is indicated in the following letter 
which comes to this desk : “I think the budget, as pre-

T
reasonable one.sented by Sir Thomas White, is a very 

There may be a few inconsistencies which will have to be 
dealt with, but this is only to be expected in dealing with 
such a large question." That is the opinion of the general 
manager and the director of a company which is reputed 
to have made large profits on war orders.

One could scarcely expect a measure, such as the 
proposed taxation of business profits, to be brought down 
to the house at Ottawa, absolutely complete. Indeed, it 
would have been unwise to introduce a bill hard and fast 
in all its details. While Sir Thomas has not said so, the 
text of the resolution dealing with the taxes was probably 
brought down in its present form with the idea of eliciting 
suggestions, but with the knowledge that the main 
principles of the proposed taxation are to remain. In a 
semi-official statement issued from Ottawa, it is noted that 
the bill “will contain many particulars not dealt with in 
the resolution which embody in broad outline the pro­
posals." The finance minister will have the opportunity, 
before introducing his taxation bill, to examine the merits 
of a large number of suggestions, with some of which he 
may have sympathy. There is an excellent chance to draft 
a bill following the proposals outlined, which will give the 
maximum amount of satisfaction as to its fair application. 
In the House on Tuesday, Sir Thomas stated that when 
the bill is considered in committee, "we will define 
‘capital’ in such a way as to embrace part of the reserves 
and accumulated profits. I will be able to give the 
precise information to the House a little later." What- 

the final form of the bill, there will, of course,ever
be objections, but if the best endeavor is made to see that 
the taxation is applied justly, remaining objections may 
properly be ignored. In view of the fact that the text of 
the bill has not yet been made public, one must not place 
too much reliance on the numerous estimates which have

taxation will affect various com- 
The Monetary Times purposely 

refrains from printing such estimates for that reason.
Two outstanding criticisms have been advanced. The 

first, briefly is that the taxation being based upon paid-up 
capital stock, will work unfairly. The second is ^he retro­
active feature. The first objection, we consider sound. 
The second objection, we think, under the special circum­
stances, cannot be upheld, although some allowance 
should be made for firms which have not benefited by war 
business.

As to the basis of the tax, it appears that all con­
cerned are quite willing to pay, so long as the legislation 
will bring within its scope all companies which should 
rightly bear a share of war’s financial burden. The ob- 
jectiqns to what is apparently the basis of the tax, as

been made as to how the 
panics and institutions.

i

Volume 56.THE I0IETA1T TIMES16

are FavoredPrinciples of Budget Taxes
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Union Bankof Canada
WINNIPEG

$ 5,000,000 
• 3,400,000

90,000,000

Head Office
Pald-ep Capital 
Reserve
Total Assets (Over)

BOARD OF DIRECTORS 
Honorary President ... SIR WILLIAM PRICE 

... JOHN GALT, Egq. 
Vice-Presidents

President

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

C.B.

G H. THOMSON, Eg*.
E. L. Drewry, Esq.
S. Haas, Esq 
J. S. Hough, Esq., ICC.
F. E. Kenaston, Esq 
R. O. McCulloch, Esq. 
Wm. She», Esq.■■vtB. B. Cronyn, Esq.

Gs H. BALFOUR. General Manager 
H. B. SHAW, Assistant General Manager 
F. W. S. CRISPO, Superintendent of-Brancbes and 

i Chief Inspector
London, Eng., Branches, 6 Princes Street, E.C., and 

West End Branch, Haymarket, S.W.
*T'HE Bank, having over 315 Branches in Canada, eetend- 
1 ing from Halifax to Prince Rupert, oilers excellent 

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

I Collections made in all parte 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 I ■

THE

Weyburn Security Bank
HEAD OPFICB. WBYBURN. SASKATCHEWAN

Capital Aatkoriied $1,000,000

Branches in Saskatchewan at

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale, 
Griffin, Colgate, Pangman, Radvilie, Assioiboia, Benson, 

. Verwood, Reddlyn, Tribune, Expanse, Moss bank and 
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A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWBLL. General Manager

THE QUEBEC BANK
OUARTKRLY DIVIDEND

Notice is hereby given that a Dividend of One and Three- 
quarters per cent, on the Paid-up Capital Stock of this In­
stitution has been declared for the current quarter, and that the 

will be payable at its Banking House in this City, and 
at its Branches, on and after Wednesday, the First day of 
March next, to Shareholders of record of 15th February, 
1916.

By order of the Board,
B. B. STEVENSON,

General ManagerQuebec, 20th January, 1916 »

tv

the Home Bank
or Canada
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obtaining large benefits from present conditions and 
should assist in making contribution to the expenses of 
the war.

the money will come from will Ak from taxes on past 
profits.'* In these words clearly we have the reason for 
the proposed retroactive legislation. That the war profits 
should have been taxed soon after the war commenced, is 
true. But the fact that the government did not then im­
pose the taxation does not relieve the necessity. It merely 
complicates the collection of the tax.

At . the same time, while the retroactive feature is 
obviously designed to reach abnormal profits made by a 
number of companies as a more or less direct result of the 
war, the retroactive feature also applies to companies who 
have received no such benefit. The opinion is widely held 
that business concerns should be divided into two groups 
for the purposes of the taxation : (t) those known to have 
benefited materially as a result of the war, including all 
firms filling war orders, and (2) those firms which have not 
received such benefits. With the first group, it has been 
suggested, the legislation should be retroactive, as pro­
posed, and with the second group, the tax should operate 

‘ only from the date of the budget, or should be applied in 
a way which would properly discriminate between the two 

The contention is also heard that the business 
tax should not be limited to companies with $50,000 
capital or more, but that is a matter which comes under 
the discussion of the general basis of the taxation.

• * » 1

There is general approval of the exclusion of farmers 
from the taxation measures introduced in the budget. The 
suggestion has been advanced, however, that the pro­
visions should include the farmers, even if on a reduced 
scale of taxation. It is contended by some that they are

The Monetary Times does not take that view. In 
following the great basic industry of the country, the 
farmers are materially increasing the volume of production 
and consequently doing much to improve tjie national 
position. Again, the business of farming is to the farmer, 
not one of great profits. Taking wheat production*»* an 
example, tly evidence gathered by the High Cost of 
Living Commission leads the commissioners to report 
that it is very doubtful whether during the three years 
1911,«1912 and 1913 the wheat growers of the West 
making much more than good wages. When the crop 
dropped considerably below 20 bushels to the acre the 
farmer was not even making fair wages in the three years 
noted. Further, this calculation docs not take into con­
sideration the fact that every bushel removed from the 
farm takes from the land soil material having a market 
value of 25 cents, which includes nitrates, phosphoric acid 
and potash, and the calculation is based on prices before 
the war. t

■

H i

were

■
rgroups.

Sir Thomas White stated in his budget speech that 
the settled policy of the government is that in providing 
their war expenditures, resort will not be had to taxation 
upon the farms, personal effects or incomes of those en­
gaged in agriculture. There is another important con­
sideration which Sir Thomas also mentioned, namely, that 
Canada is a country inviting immigration and the im­
pression must not be created that it is likely to become a 
country of heavy individual taxation.-

V I
' < ' rI ■ 1

ill 4. That the trades and business to whiçh the tage shall 
apply are all trades and businesses, induing the business of 

./transportation (whether continuously cattied on or not) of 
any description carried on, or partly carried on, in Canada.

, except—(A)any trade or business, other than a trade or busi- 
* ness which, or any portion of which, is the manufacturing or 

dealing in munitions of war, or in materials or supplies of 
any kind for war purposes, the capital employed in which is 
less than $$0,000. (B) The business of life insurance ; (C>
The business of farming and stock raising.

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

(2) The profits of a non-Canadian company shall be such 
proportion of the net profits as shall bear the same propor­
tion to the total amount of its net profits, as the capital of the 
company, as defined herein, bears to the total amount paid 
up, upon its capital stock.

(3) No deductions from gross profits, for depreciation or 
for any expenditure of capital for renewals, or for the develop­
ment of trade or business, or otherwise in respect of the trade 
or business, shall be allowed, except such amount as appears 
to the minister to be reasonable and to be properly attributable 
to the accounting period.

* (4) Any'déductions made from the gross profits for the 
remuneration of directors, managers and persons concerned in 
the management of the trade or business shall not, unless the 
minister, owing to any special circumstances, otherwise 
directs, exceed the sums, deducted for those purposes, in the 
last accounting period, ending before the fourth day of 
August, 1914, and no deductions shall be allowed in respect 
of any transaction or operation of any nature where it appears, 
or to the extent to which it appears, that the transaction or 
operation has improperly reduced the amount to be taken as 
the amount of the profits of the trade or business.

($) In the case of any contract extending beyond one 
accounting period from the date of its commencement to the 
completion thereof, and only partially performed in any ac­
counting period there shall (unless the "minister, owing to 
any special circumstances, otherwise directs) be attributed to 
each of the accounting periods, in which such contract eras 
partially performed, such proportion of the entire profits or 
estimated profits, in respect of the complete performance of

TAX ON BUSINESS PROFITSI -

Text of Resolution—How Government Plans to Impose 
and Collect Proportion of Profits of Easiness 

* Enterprises

R3

The text of the resolution of the taxation of war profitssubmitted by Sir Thomas White, Finance Minister, in tC| 
house of commons, is as follows :—

l. That, m the following resolution,
- means the minister of finance of Canada; “non-Canadian 

company” means an incorporated company having its head 
office or principal place of business outside Canada, but hav­
ing assets in, or carrying on business in Canada. “Person’’ 

any individual or person and any partnership, syndicate, 
trust, association or other body and any body corporate, and 
the heirs, executors, administrators, curators, and assigns or 
other legal representatives of such persons, .according to the 
law of that part of Canada to which the context extends.

3. That there shall be charged, levied and paid to His 
Majesty a tax of twenty-five per centum of the amount by 
which the profits arising from any. trade or business, subject 
to the tax in every accounting period ending after August 4, 
1914, exceeded, in the case of incorporated companies, seven 
per centum, and, in the case of gill ether persons, ten per 
centum, upon the capital emploved) in such trade or business. 
Provided, however, that the amougt paid or payable, by any

rt one of the special war 
d from the amount which

“minister”

1 means
I

!

'

A ■fle '

person, under the provisions of
revenue act, 1915, shall be dedu ....
such person would otherwise be 1 r.ble to pay, and the minister 
shall have the power to detrrmi* any questions that may
arise in consequence of the differtoce of the several periods 
for which the taxes under the sail act, and those proposed 
herein are payable. 1 *

3. That the accounting period shall be taken to be the 
period for which the accounts of the trade or business have 
been made up, but where the ar o ints of the trade or busi­
ness have not been made up for ajÿ definite period or for the 
period for which they have been ^usually made up, or, if a 
year or more has elapsed without tie accounts being made, up, 
the accounting period shall be taken to be such period, and 
ending on such a date as the miniftter may determine.

I
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Vice-President.

John R. Littls, Managing Director. -
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den South. Lyndherat. Muirktrk Newington. Pelee Island Manitoba— 
Austin. Oriewold, Lauder. Sidney. Albarin—Bet ha. Gear$15.000 OF 6% 20 YEARS 

$12.500 OF 6% 30 YEARS WATERWORKS
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f. assist in making some contribution even if it was only small, 
to the expenses of the war.

Mr. Snowden’s views as to the basis of the business tax 
are printed on another page in an article dealing with that 
matter.

the contract, as shall be properly attributable to such account- 
i ing periods respectively, having regard to the extent to which 

the contract was performed in such periods.
I

Capital.
<x That the capital employed in the trade of the company- 

having its head office or principal place of business in Canada 
shall be the amount paid upon its capital stock.

7. That the capital employed in the trade or business of 
a non-Canadian company shall he such portion of the amount 
paid up on its capital stock as shall bear the same proportion 
to the amount paid up on its entire capital stock, as the value 
of its assets in Canada bears to the value of its assets outside 
Canada.

Aetion Too Restricted.
While congratulating the finance minister on his budget, 

Mr. A. W. Wheatley, general manager of the Canadian Loco­
motive Company, Kingston, Ont., thinks that the minister's 
range of action is too restricted. “For the second time 
since the war,” he says in a statement to The Monetary 
Times, “the industrial enterprises of the country have been 
called upon to respond. Better results could have been ob­
tained had the prbposal been more extensive in its scope. In­
dustrial development means considerable in the building up 
of a country particularly with respect to a new country. Fer- 

investing their capital in industrial enterprises should 
not be sihgled out whilst those hoarding their capital in 
savings banks, mortgage, or investing in foreign securities, 
escape.

iî-
Minlster to Determine.

« g. That the minister may determine the amount of the 
capital of any incorporated company issuing stock after 
February 15, 1916. and if, after the said February 15, 1916, 
the capital stock of any incorporated company is increased, or 
additional stock is issued, or if the stock is in an* way 
( hanged or reorganized in such a manner as to increase the 
amount of the capital, the minister may decide whether or not 
it is fair and proper to include such increase or any part 
thereof when determining the capital stock of such com- 

and the decision of the minister shall be final and

sons

“Proposed action may bring forth considerable complaint 
and dissatisfaction in certain industrial centres, not because 
of their begrudging this contribution, but because of others 
escaping so far. Then again, by the plan as outlined, heavily 
watered stocks are favored. The Home Government plan based 
on normal earnings seems to be preferred, especially with re­
spect to companies of a certain age. Where new companies 
have been formed because of war conditions, then it occurs 
to the writer a percentage basis should be used. Let us all 
do our bit,”

pany, 
conclusive.

1 9. That (1) the capital employed in the trade or business 
of any person, other than an incorporated company, shall be 
taken to be the value of all assets, real and personal, movable 
and immovable, used in connection with such trade or busi­
ness

(a) So far as the capital consists of assets acquired by 
purchase the value shall be the price at which such assets 
were acquired, subject to any proper deductions for d« 
preciation or replacement, or for unpaid purchase money: and

(b) So far as the capital consists of assets being debts 
due to tht trade or business the value shall be the nominal

of those debts, except bad debts proved to be such to

Lord Shaughnessy, president of the Canadian Pacific 
Railway, says : “Every good citizen and reasonable man will 
loyally stand back of the finance minister in the adoption of 
the plan of taxation that they find may finally be considered 
best in the circumstances, but in return, the people of the 
country will demand probably more emphatically than ever 
before, that expenditures in connection with war shall be with­
out wastefulness or extravagance, and that the minister of 
finance, with his colleagues, shall see that the country’s 
money is neither pilfered nor squandered.”

“We are in the war business and we have to pay for it. 
We are getting off cheaply compared with England,” said 
Mr. C. R. Hosmer, president of the Ogilvie Milling Company, 
in an interview.

amount
the satisfaction of the minister ; and

(c) So far as the capital consists of any other assets 
which have not been acquired by purchase the value shall be 

- the value of the assets at the time when they became assets of 
the trade or business subject to any proper deductions for 
depreciation or replacement.

u (d) Accumulated profits employed in the business shall
also be deemed capital. . ............................

(3) Any borrowed money or debts shall be deducted m 
computing the amount of capital. -

(3) Where any asset has been paid for otherwise than in
cash, the cost price of that asset shall be taken to be the
value of the consideration at the time the asset was acquired.

10. That provision be made requiring persons liable, or 
believed to be liable, to make such returns as may be necessary 
to assess the tax; and that provision also be made for the
assessment of the several persons liable to taxation; for the
appointment of a Board of Referees to determine assessment 
appeals ; for a further appeal to the Exchequer Court of Can­
ada ; and for the collection of taxes, interest and costs in the 
Exchequer Court of Canada and other courts of competent 
jurisdiction

PAID-UP CAPITAL BASIS OF TAX

f Is Most Criticized Feature of Measure—Bill Will Coûtais 
More Detail

Considerable criticism has been aroused as to the basis 
of calculation of the business tax proposed in the budget. In­
quiry has been general as to how its complicated terms will 
be interpreted and dissatisfaction has been expressed that the 
tax would operate to the advantage of companies weighted 
with watered stock issues and to the disadvantage of 
companies whose stock represents dollar for dollar in tangible 
assets, and something more.

of W
On this point. Lord Shaughnessy, president of the Can­

adian Pacific Railway, in a statement issued last week, said 
that Sir Thomas White would probably be inclined to amend 
before the bill becomes law. “If ‘the amount paid up on its 
capital stock’ is to be determined by the share capital actually 
issued
panies, although making large profits just now, will have 
oceans of water between their net revenue and the proposed 
tax. while others, like the Canadian Pacific, for instance, have 
outstanding capital stock less in amount than the money 
actually paid for it, without reference to appropriations from 
revenue for capital expenditures.”

Mr* E. Snowden, comptroller of Carriage Factories, 
Limited, Montreal. ,■ says in a statement to The Monetary 
Times:—“The new tax provisions would be more equitably 
distributed if the basis of taxation was arranged as an 
assessment on the average profits over the three years: for 
example—a companv may very easily show large losses for 
two years and a profit in the third year. Under the proposed 
arrangement as it stands, there would be no tax levied in two

I i

1
•Oi

FIFTY-THOUSAND-DOLLAR COMPANIES

Should They Be Exempt?—Some Interesting Budget
Comments

as fully paid.” he added, “some of our Canadian com-
Some interesting comments regarding the new taxation 

provisions in the budget have been received in reply to in­
quiries of The Monetary Times. Mr. E. Snowden, cotnp'roller 
of Carriage Factories, Limited, makes the following observa- j 

, tions, but states that thev are his personal opinions and are 
not given in his official capacity :— ,

1. There should" be no exceptions of companies with 
capitals under fi 50.00p. Bjj
shareholders of each company, whether the capitals are large 
or small, and it is a discrimination of the two kinds of com­
panies which i« not justified on any reasonable grounds.

,2. The taxing provisions should include the farmers— 
even if on a reduced scale» of taxation. Thev are obtaining 
large benefits from the present condition of affairs, and should

The persons who will suffer are the
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National Trust Appointments
Sometime» we are advieed by our clieul that we have 

beea appointed hia executor. Sometimes we do not know »f 
the appoint meat until the death of the testator who made it.

Either course permit» elective service,—but not »o elec­
tive as follow» when cheat» discus» with us in advance the 
best method» of securing the result» they desire in the future 
déposai of their property

31dtona£ <|mst Compara)
Reserve, $1.500,000 

18-22 Kino Stbe»t East, Tobonto.
Capital Paid-up. 81^00.000.

47

The Union Trust Company, Limited
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t

Chaptered Trust and Executor 
Company

TBe rail

In Authorized to set as Administrator, Receiver, Executor,
Liquidator, etc., without giving security.
An estimate of the Company's chargee tor acting in any Trustee 
Capacity will be gladly given. Enquiries solicited.

of
_______ _K.C.. ftnidad. Hen. W. A. Charlton. W. J. Ones.
I. Vim fWlldwtl Ooe-H. Hens. W. K. Osoree. W. R. Hobbs. 

R. Wads. Jacob Kobler. A. McPberm*.. D. B. Hr
B. P. B.

Jan. B.______
John J. «been.

Chartered Trust and Executor Company
Trader* Bank Building Toronto

5X DEBENTURES 5%
debenture» bearing 6% internetFor a limited time we will i

payable half-yearly
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The Fidelity Trust Co.
HEAD OFFICE

Union Trust Building
- Capital
CHAS. M. SIMPSON, President and Managing Director 

W. L. PARRISH, Vice-President 
R. S. EWING, Secretary

WINNIPEG
$1,000,000

i

TRUST FUNDS CAREFULLY INVESTED
Diuctors 

W. L. Parrish 
A. J. Keith 
T. B, Keith 
L K. Kerr

!..

H. H. Beck ’
W. H. Fare* 
Tborval Slagnvel
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Frederick C. Leonard
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Marriage Settlements mptttmlffrujertfflottqnCTgI

At the time of one's marriage the new responsibilities 
call for an adjustment of finances. The formation of a 
Trust, the income from which becomes permanent, 
unaffected by any adversity, is a wise provision, pro­
tecting wife and family against possible misfortune.

CAPITAL :
Paid-up ... $1,000.00a Rest .. $760,00a
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of the banks said:—“As tommrnmfinance, if an honest endeavor is made to remove the glaring 
anomalies.”

years, and all the company would get would be interest at 
the rate of seven per cent, on its paid-up capital for one year, 
notwithstanding the losses in the two previous year*. The 
averaging of assessments for the three years would be a more 
just method of taxing the companies, as they would then get 
7 per cent, for the three years on their paid-up capital This 
in done under Sch. “D” of the British Income Tax Acts, and 
works admirably. A company is surely entitled to the full 7

This is not pro-
Boidiy Facing Situation.

Sir Frederick Williams-Taylor, general manager of the

good Canadian* on his admirably consecutive, masterly and 
comprehensive budget. Sir Thomas is boldly facmg the most 
difficult and momentous situation that has ever confronted a 
Canadian minister of finance. His endeavor has obviously 
been to distribute the burden of taxation as equitably as u 
possible, without fear and without reproach. This fresh 
taxation will do good in bringing home to our whole Canadian 
community, as perhaps nothing else would, the fact that we 
are partners, not onlookers, in this great struggle.

Mr C. E. Neill, general manager of the Royal Bank of 
Canada, in a statement issued last week, said All classes 
must be prepared to bear cheerfully the additional taxation 
necessary to carry the war to a successful conclusion. The 

1 banks should be and are quite willing to pay their proper 
proportion All thev ask on behalf of their thousands of 
shareholders throughout the Dominion is an equitable dis­
tribution of the burden.”

per cent, on its capital for the three years, 
vided for in the new taxation scheme.”
Taxes on Fast Fronts.

Mr. W. W. Butler, president of the Canadian Car & 
Foundry Company, Limited, commenting on the budget tax­
ation, said:— . t. .

“I have never seen water quite so valuable before, it is 
a little hard on those of us who are operating on more 
tangible assets, but what’s the use of complaining ? We have 
got to raise the money. I would like to emphasize that the 
government need not expect to get big returns from munitions 

in future. Where the money will come from will be 
from taxes on past profits. . ,

“Up to three months ago shells were made m Canada at
Manufacturers say Can-

taxes

■ big profits. To-day they are not. . , , _
ada is being required by the shell commission to furnish shells 
at a lower rate than the manufacturer in the United States, s© 
that Canadians simply are not making the profits on which 

taxes, and they continually have to contribute toto pay 
patriotic funds.”
Many Details to Come.

A semi-official statement from Ottawa last week pointed 
out in connection with criticism of details of the budget that 
the bill will contain many particulars not dealt within the 
resolutions which embodv in broad outline the proposals. 
There will be definitions of paid-up capital and provisions as 
to reserves which will prevent undue discrimination in favor 
of heavily capitalized companies There will also be pro­
visions preventing duplication of taxation in case of com­
panies or individuals holding stock in companies subject to 
the tax. . -

RETROACTIVE FEATURE OF TAX

Several Protests Received, bat “the Trade Will Senrive,” 
Says I. Bonner, ol Paris

The retroactive feature of the business taxation proposed 
in the budget last week has caused considerable comment.
In discussing this phase with The Monetary 7 imes, a promin­
ent banker said:—"This is meant to get at those business 
concerns that have made undue profits out of our country s 
exigencies, but unfortunately other companies that have had 
no such advantage, but on the contrary, have suffered severely 
as a result of the war, will pay the same penalty, to say noth- 

Three Accounting Periods. . of tt|r fact that their 191$ profits have been paid away
The proposed business tax will operate from the day the t0 shareholders. . .

war commenced, August 4th, 1914. and the tax will end on ]jfr j Bonner, general manager of Penmans, Limited,
August 4th, 1917, a period of three years. Paris. Ontario, in a statement to The Monetary Times says

The tax will cover three annual accounting periods of that he has very little fault to find with the taxes imposed, as
every company affected after that date. <«we know that the government must have funds to meet the ».

Some companies have already had two accounting unprecedented situation.” The retroactive working of the tax-
periods, and in that case would only have to pay for one ation, however, he thinks, has come as a great surprise to

, more year. If they have a fourth before August 4th, 1917, many manufacturers, and may in this way work some hard-
they will not be required to pay taxes on it. ... ships where money made has already been put into new ma-

On the other hand, some companies have only had one v. chinery and buildings. “We think the trade will sunrive this 
accounting period since the war. and in that case will have , and ag we the government must have funds, it is well

to accept the situation grracefully. This tax must of necessity 
in the long run bear on the general public,” he adds.

In the house at Ottawa, on Tuesday. Sir Thomas White 
said, in reply to questions, that "capital" will be defined 
in such a way as to embrace part of the reserves and accu­
mulated profits.

to pay on two more.
Some of the periods may overlap the months before the 

war, but a company in that case would not have to pay on 
the corresponding months of the three-year period. Divided Ai------------------------- .

The Quebec board of trade and many Quebec merchants 
have telegraphed the finance minister, suggesting that tne 
taxes “should not be retroactive, because the profits made m 
the past years have, in most cases, been already dividefl 
amongst shareholders, or in the case of manufacturers and 
merchants, invested in buildings, improvements and machin­
ery. We make this suggestion whilst cordially admitting the 
necessity of raising the revenue by new taxation, but tninx 
that the proposed legislation falls too heavily upon the com- 
merce of the country which is its life, whilst exempting f* 
incomes which should contribute.”

BANKERS AND THE BUDGET

Want a Clearer Understanding of Measure—Unevi 
Application Disliked

Discussing the matter with bankers. The Monetary Times 
found a hesitancy to criticize or make suggestions without a 
dearer understanding as to some of the features relating to 
the application of the principle involved in the new taxation 
scheme. In a semi-official statement from Ottawa it is «toted ‘hat 

the retroactive provisions of the present act are 
signed to reach

They point out, however, that the proposed taxes bear 
very unevenly on the different institutions. For instance, 
taking the case of three banks it is found that one of them 
will pay one-quarter of their profits in excess of jX per cent, 
on their capital and rest : the second bank will pay on the 
excess over $ per cent., and the third bank will pay ov«-2M 
per cent. It should not be very difficult, it is thought, for 
for the government to arrive at some equitable way of levy­
ing taxes on banks, loan companies art* other financial cor­
porations, where the amount of the shareholders’ investment 
can easily be determined.

luviaïuu» V»» iu, —- —- specially d
a tv iHui abnormal and unearned profits and to r 

also the abnormal profits of munition companies and nrm 
which have been made principally in the past. If the 
measures were to apply only to the future, it™poœ„t^rJ 
that none of these abnormal profits or windfalls would be

The same semi-official statement stated that 1opposition 
— the retroactive provisions was opposition to thetaxan 
of corporations and individuals who made large speru a
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The impartiality of the act» of a TRUST COMPANY and its free­
dom from improper influences are some of the advantages dftered inAn ideal investment for trust or personal funds is a

The Management of EstatesHuron & Erie 5 year Bond
bearing interest 

at the rate of
per annum, payable 

hilf-yearly.
We will gladly discuss this matter with you.

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

5%
800. «5.00THE HURON & ERIE MORTGAGE 

CORPORATION
Incorporated 1864

The Imperial Canadian Trust Co.
Executor, Administrator, Assignee, Trustee, ‘fcte.

Street, London, Ont. >1Meed Office—442 Rich:
T. O. MBRBDITH. K.C..

President.

IHEAD OFFICE : WINNIPEG, CAN.
SASKATOON. RBOINA. BDMONTOI». CALGARY. 

VANCOUVER AND VICTORIA S

HUHB CRONYN.
General Msaaaer BRANCHBS

The Sterling Trusts Corporationf'WER 200 Corporations, 
Societies, Trustees and 

Individuals have found our 
Debentures an attractive 
investment, 
five years.

5°/ EXECUTORS, TRUSTEES, ETC.

H. WeooiwoToe. Menacing DirectorTerms one to B. D. NcCuuin. Vice-President
Jon* Finer.soon, Vie. PresidentAbsolute

Security
Earl of Clame*do*, N. H. Biivim. A. H. Tame*. De. K. J

M.P.P.. Auk* Clam. W. L Hoerow. J. W. Soon P. C. L. Jmm-The Empire 
Loan Company

WINNIPEG. Man.

Advisory
B. D. McCAU.ua. W. *. Mum. M.P.. T. I. How.a. h. Ti

J. F.
OBO H. BRADSHAW,

Renin. Branch,

M. B. Pnanr. A- W. Seines. Cnee. J
J. O. LANGTOR.

Oe
Head Owes; SO King Street East, Toaoirro

]0[■

Why Put off Making Your Will?
You know you should have it made. Why not see to 
it at once? You will not find it any trouble if you con­
sult our Trust Officers. All information gladly given 
without charge.

Telephone or write your enquiries.

u
1I

Trusts anJ Guarantee Companu. r
LIMITED.

TORONTO ■ O RTO AOJICO ■ T A N Y 
omen. No. IS Toronto ——«

Capital Account. •m-***'e* sUM.ISS U
Prraidmit. SIR« CUARK LL.D WS. K.C-

Vice-Free.. WELLINGTON FMNCIS K.V^

TH ■

TORONTO CALGARY1 BRANTFORD
JAMESJ WAEEF.K

Fish oter
s. a

sir J0L

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

nathanibl bills. “T. H. PU ROOM B.C.. Fimidsnt

CANADA PERMANENT 
Mortgage Corporation

The Hamilton Provident and 
Loan Society

Notice is hereby given that the Forty-Fourth General 
Annual Meeting of the Shareholders of this Society will 
be held at the Society’s Office, in Hamilton, on Monday, 
6th day of March next, at twelve o'clock noon, for the 
purpose of electing Directors to serve for the ensuing 
year, and for all other general purposes relating to the 
management of this Society. t

A full statement of the Society’s affairs for the year 
ending December 31st. 1915. will also be submitted to 
the meeting.

TorontoToronto Street
taUMkM IMS.

Presided—W. 0. __________
First Vice-President-W. D Matthews 
Saaood Vice-President—O. W. Monk 
Joint General M»naaere-R. 8 Hudson. John Massey. 
Superintendent of Branches end Secretnry—Oeorge H. Smith.

.. .$ ft,non,000.00

... 4,780,(XXX 00

... 33,64ft,‘242.74

Paid-up Capital ..........
Reserve Fund (earned) 
Investments...................D. M. CAMF.RON.

Debentures Issued.Deposits Received.Treasurer.
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question whether the proposed small debenture stock issues 
will be considered war loans; probably not.

One bond broker thinks the issuance of this debenture 
stock is unnecessary, and will be a hardship, so far as the 
loan companies of this country are concerned. “Our loan 
companies. ’ he says, “have had to pay high rates to renew 
their outstanding sterling debentures, and it is not likely that 

debentures held in Canada will be renewed when the 
Dominion Government registered 

It is admitted that our loan

protits amounting to millions without any effort on their part 
and owing to the general rise in prices of commodities which 
they held in stock at the outbreak of the war.

In a statement issued by Mr. E. A. Chamberlin, presi­
dent of the Grand Trunk Railway Company, a hope is ex 
pressed for some modification in regard to t|ie retroactive 
feature. “The taxes under the new budget are to be levied, 
according to the newspaper reports,” he says, “for the period 
'since the outbreak of the war.’ If this is so there will be a 

j good deal of inconvenience in handling the finances of big 
concerns so as to make the retroactive tax equitable. It will 
mean that out of the current year’s dividends the tax will 
have to come for the past year, as well as for the present. 
Taxes cannot be raised from the dividends that have already 
been paid out to shareholders that are scattered all over the 
world, and thus it would appear that the only other method 
of getting the tax levy on the profits for the period since the 
war began is by taking it all ou*U6f the current year’s profits.”
■liver and CeM Ml

Major R. W. Leonard, president and general manager of 
the Coniagas Mines, Limited, St. Catharines, Ontario, in a 
statement to The Monetary Times, says :—“Doubtless the de­
bate on the budget will bring out points that will enable the 
minister to make some changes which he may find necessary. 
For instance, I would suggest case* of some mines, especially 
the precious metal mines, which max have had their most 
prosperous years during the two years the profits of which 
have been anticipated in the draft of the bill.

“If the act is retroactive to that extent in these cases 
it may involve a practical confiscation of the properties in 
order to pay the taxation past due to the government ; and in 
other cases, some mines which will necessarily be working 
in the future on their low-grade ores, will take several years' 
profits to pay this taxation incurred during the past two 
prosperous years of their existence.”

il
any
holder can seoire at par 
securities bearing 5 per cent, 
companies are going to expewence some rather lean years, 
and it would appear that this action of the finance minister 
is going to intensify this condition. There is always a supply 

- 0f good municipal debentures in small amounts, and there 
are always safe loan company debentures to be had, conse­
quently, it wquld appear that so far as the encouragement of 
savings and «thrift is concerned the issuance of Dominion 
stock is unnecessary.”

tl

WHI E«wauls Investors. ■■
A view held by a number of bond men is that ultimately 

the issue of government debenture stock in srn^l denomin­
ations will stimulate the bond market considerably, as the 
proposed stock is likely to reach a large number of small in­
vestors who have not previously purchased bonds. At the 
same time, it is thought that the issue may divert the present 
purchasing movement in other kinds of bonds to Dominion

A prominent Toronto bond broker thinks the proposal of 
the minister of finance is a sound and wise provision, in view 
of the conditions through which we are passing He adds 
“The objects—to promote saving among the public at a tune 
when national conditions demand economy and thrift, and 
afford a remunerative investment in Dominion securities—-un­
doubtedly will appeal to the small investor. It will, no doubt, 
attract from banks, post office savings banks, loan and trust 
companies, a considerable amount of their deposits, and. tor 
this reason, depository institutions may not altogether look 
upon it with favor.

I

c
k

Rate at li
"No rate of interest is mentioned. It is presumed that 

the rate will be determined from time to time, according to 
market and financial conditions. The scheme will, no doubt, 
stimulate the investment in government and municipal bonds. 
Those who never before invested in bonds will become better 
acquainted with this class of security, which, of course, is the 
first in point of merit in this country. _

"Considerable of the savings of the people of this country 
have been lost through ill-advised speculation and investment. 
This has been brought home to many in a more pointed man­
ner during the past two years than in probably any period m 
the history of Canada. The opportunity now presented for 
safe and sound investment will probably be largely taken ad­
vantage of and tend to educate the small investor in placing 
his moneys where they will be safe, even if the return is not 
so alluring as the estimates of probable profits which, not in­
frequently. tempted many to place their money in doubtful 
and speculative enterprises.”

GOVERNMENT’S BABY BONDSI

Proposed Issues Excite Speculation as to Likely Rate of 
Interest—What About tim Loaa Companies?

The proposed issue at par by_tke Dominion government 
of 5-year debenture stock has aroused considerable interest in 
the bond market. Sir Thomas White announced during the 
course of his budget speech last week that the government 
had determined to authorize the sale of such stock from time 
to time in principal sums of $100 and multiples thereof. The 
stock will be repayable in 5 years from date of issue, and 
will bear interest payable half-yearly by cheque negotiable 
without discount at any branch of any chartered bank in 
Canada Full information as to the nature and terms of the 
issue will, he said, be published later. The government will 
reserve to itself the right to limit the amount of individual 
saies, and generally to deal- with the issue as may be deemed 
advisable having regard to the national credit and require­
ments. The object of this innovation is “to promote saving 
among the public and afford a ready means of remunerative 
investment in Dominion securities for funds seeking invest­
ment during the intervals between public offerings.”

• Naturally, since this announcement, the chief point of 
discussion in bond circles has been the probable rate of in­
terest. The guesses vary from 5 pgr cent, to $% and $X per 
cent., as it is known that the iysuek will be for five years and 
made at par. Some bond housds discussing the matter with 
The Monetary Times are inclined to think that the rate will 
be 5 per cent., having in vieg, as it apparently will, the 
attraction of new savings and a Ko of deposits now drawing 
only 3 or 3X per cent. In other words, the stock is thought 
to be designed to attract small investors for small amounts.

À

f

FI m «
Will Pi /

Mr. Harrv J. Birkett. bond manager of H. O Hara and 
Company, Toronto, thinks that the decision of the minister of 
finance to offer to the public Dominion Government debenture 
stock in small denominations was prompted by the large num­
ber of small individual subscribers to the recent Dominion 
war loap. “Persons who had never before invested in tins 
form of security.” he says, “took the issue up freely and 
bond dealers were congratulating themselves on the ,fact 
a new class of clients had been enlisted. However, it will 
some time before such investors will take anything other than 
government bonds, so that the decision of the finance minister 

the needs of this class would seem to be a com-

W

to cater to 
mendable one,”
Is Demand Limited*

Another bond broker thinks that “the cry for ‘baby bonds^ 
was based on theory entirely as the call for them is very 
limited.” However, there is nothing that would attract ^ the 
small investor more than a government bond, he adds, and 
if through the issuing of these bonds and the sale of them to 
the people, a system of saving among the people and the 
vestment of funds in this manner will be created and ma 
popular, it will be a good thing for the country, and as it de­
veloped.‘coming years would see the beneficial effect of the 
policy.”

Five and a Half Per Cent.t
On the other hand, it is Contended by some that, with the 

ten-year war loan available |o yield over $.30 per cent., and 
the conversion clause guaranteeing at least a return equal to 

k this from any future loans frit war purposes, it is obvious that
I a five-year issue would not lie attractive at par at anything

under a per cent. intereS rat|. Government issues natur­
ally form a basis of security x-alues, and care will have to be 
exercised to see that the provinces and municipalities do not 
suffer the hardship of havijig *o pay higher rates on their 
issues than the circumstance actually warrant. It is an open

in-
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THE STANDARD BANK OF CANADA1

; .
I
I The Forty-first Annual Meeting of the Shareholders of the 

Standard Bank of Canada was held at the Head Office of the 
Bank. 1$ King Street West, Toronto, on Wednesday, the 23rd 
of February, 1916, at 12 o'clock, noon.

Amongst those present were: J. D. Storie, S. Alcorn, 
Wellington Foster, C. M. Gripton. C..W. Scott, W. F. Cowan,
G. J. Blackwell, Wm. Crocker, Wellington Francis, K.C., F.
J. Russell, T. K. Reiner, H. R. Pleytner, H. Langlois, F. B. 
Neeve, E. Roach, Rev. Thos. Paterson, H. H. Loosemore, G. 
P. Scholfield, C. C. Tamblyn, James S. Whicher, Frank Rus- 
sill, T. H. Wood, R. H. Cosbie, H. C. Boomer, J. K. Niven, 
W. F. Allen. J. T. Parker. John Small. K.C., E. A. Holmes. 
Dr. Chas. O’Rielly, F. W. Coifan, Henry Swan. W. C. Harvey, . 
J. H. Hyland, H. S. LoudonVW. C. Boddy. H. C. Scholfield, 
T. H. McMillan, James Black, Lewis Howard, J. K. Fiskin, 
F. LeM. Grasett. M.B., C. C. Van Norman, E. M. Saunders, 
Hon. Thos. Crawford, M.P.P., Stephen Noxon, J. L, Stark. 
Wm. Logan, O. K. Lawson. Ross Howard. J. M. Sutherland.
J. P. Owens. F. O. Harrison. Melfort Boulton, W. R. Geikie/1' 
W. C. Noxon, Richard Tew, Thos. Galbraith. Dr. T. È. 
Kaiser. N. B. Gash, K.C., F. E. Dingle. Sir Henry M. Pellatt,
J. Strachan Johnston, Thos. Montague, Newcastle, E. A. Bog. 
Lieut.-Col. C. A. Denison, J. S. Loudon, A. A. Drummond,
H. G. Love, R. C. Babbitt, E. M. Byrne, W. T. Wigg. L. E. 
P. Foot, Lieut.-Col. R. C. LeVesronte, Capt. E. L. Williams.

On motion, the President, Mr. W. F. Cowan, took the 
ehair, and Mr. E. A. Bog, Chief Inspector, who acted as Sec­
retary of the Meeting, read the Report :—

The Directors beg to submit to the Shareholders the 
Forty-first Annual Report and Statements of the Bank as of 
the 31st of January, 1916, together with the Balance Sheet of 
Profit and Loss Account, showing- the results of the year's 
operations.

It will be observed that Deposits have increased by the 
surii of $5.058,944, and now amount to $43.099.050;

The Circulation by $574,560, and now amounting to
$3,271.763;

The Cash Asset's amount to $12,893,147;
The Quick Assets show an increase of $2,548,651, and 

now stand at $18,414,819;
Loans to the Public, $33,942,914, as against $31*426,114 

a year ago, ;
The Net Profits, after making provision for cost of man­

agement, accrued interest on deposits, rebate of bills dis­
counted and providing for bad and doubtful debts, amount to 
$563.401, being equal to 18.78 per cent, on the capital, or 
8.04 per çent. on capital and rest. This amount added to the 
balance of $53,140.63 brought forward from last year, makes 
the sum of $616.542.40, w hich has been appropriated as follows :

GENERAL STATEMENTI
LIABILITIES.

Note* o( the Rank, in ciu uiatioii ..................................
Deposit* bearing interest (including interest *r-

erued to date) .................. .
Deposits not bearing interest

r ' ■ -
r >»||E

9,1 I a,434-f*5
43,099,050.77

07,5<KX CXI
369,56$. y> 
J***-!*

Dividend No. tot, payable ist February^ ipirs 
Balances due to other Banks in Csn*diy..j 
Acceptances Under Letters of Credit
Capital paid np ................................. .......
Reserve fund .......................................... .
Balance of Profct and Los* Account carried forward ..........

«
-a

61,646 So
y isiAtMH »I1-

Assrrs.ie
Current coin held bv the Bank 
Dominion Notes held ..................

$1,549.159-93.)
6,6$a,l9*. on1-

IC $ S,301,41!.93
It

Deposits in the Central -Gold Reserves
Notes of other Banks . .................... .
Cheques on other Banks ......................
Balance^ due by Banks and Banking Correspondents elsewhere

than in Canada -.................................... ...................................................
Dominion and Provincial Government Securities not exceeding

market value ....................................â...,.u........... ................ ♦'........... j 1.111,87*90
Canadian Municipal Securities and British, foreign and 

colonial public securities other than Canadian ......
Railway and other bonds, debentures and ttqcks not exceed­

ing market value ’........ ,......... ..................... ............. ................ ..........
Call and Short (not exceeding thirty days) Loans in Canada on 

. bonds, debentures and vt -ikv

>n
311,719.00

1.-167.5*5-7*
of

- s.sm .661x64!W

id
u- mi.oj..<>7
»t.

4ISt
or

Other Currant Loan, end di'co.nl, in Canada (lei. rebâti- of
interest) ................................-......... .................. \.............................

Liabilities of rn.tamer, under Letter. o< Credit a. per contra
Real Estate other than Bank Prean.e» ........
Overdue debt., animated low provided for ..
Bank Prraiirt, at aot more than cast, 1er* amount, written ol 
Depo.it with the Mini.1er for the purposes'of the Circulation

Other A..et. aot included in the foregoing ............

ok
,it,7.n. no. n 

'5

iut.S7S.uy
WJtdKqUt

to
100,510.60bt.

ds. S $»,In,HI.Itter
the W F. COW AN

President
GEORGE I’ SCHOLFIELD.

General -Manager.
try AUDITOR'S REFORT TO THE SHAREHOLDERS.•nt.

I have compared I he above Balance Sheet with the books 
and «accounts at the chief office of The Standard Bank of 
Canada, and with the certified returns received from its 
"branches, and after checking the cash and verifying the se­
curities at the chief office and certain of the principal 
branches on January 31st. 1916, I certify that in my opinion 
such Balance Sheet exhibits a true and correct view of the 
state of the Bank's affairs according to the best of my infor­
mation, the explanations given to me, and as shown by the 
books of the Bank.

In addition to the examination mentioned, the cash and 
securities at the chief office and certain of the principal 
branches, were checked and verified by me at another time 
during the year, and found to be in accord with the books 
of the Bank.

All information and explanations required have been given 
to me, and all transactions of the Bank which have come under 
my notice have, in my opinion, been within the powers of the 

-Bank.

an-
I in
for
ad- 1. *ïing
not

!in-
tful

Four quarterly dividends at the rate of 13 per cent.
per annum, amounting to......... ..................... ........ $390,000.00

Contributed to Officers’ Pension Fund...................... 15,000.00
Contributed to Patriotic and dther Funds 20.900.00
Government Tax on Circulation ............... 28/195.51
Reserved for depreciation in the value of securities

held by the Bank ................................. ..................
Balance carried forward ......... ......................................

Branches of the Bank have been opened during the year at 
Eston, Sask. ; Lomond, Alta. ; Wooler, Ont. (sub. to Trenton), 
and in Toronto, Bathurst St., opposite Arthur St.; Eglinton, 
No. 2451 Yonge St., and closed at Consecon, Ont.; Crescent 
Heights (sub. to Calgary, Alta.), Dunsford (sub. to Lindsay), 
Hamilton Mountain (sub. branch). Locust Hill, Ont. (sub. to 
Markham), Malvern, Ont. (sub. to Markham).

The number of branches now open is 121.
During the year the Bank subscribed to the Dominion 

War Loan for $1,000,000, and was allotted $857,800, on ac­
count of its subscription.

The usual inspection of the Branches has been carefulh 
made during thé year, and it affords me pleasure to record 
the zeal and efficiency of the Staff.

The auditor, Mr. Geoffrey T. Clarkson, of the firm of 
Clarkson, Gordon and Dilworth, Toronto, whose report is 
appended, is eligible for re-election a- auditor fur the ensuing 
'ear.

and
r of 
tare

100, <*». 00 
61,646.89

îurn-
lion
this
and
that

G. T. CLARKSON, Chartered Accountant, 
of Clarkson, Gordon & Dilworth, Toronto, Canada.

Toronto, February 12th, 1916.

1 be 
than
ister
rom- V-.

The usual motions were passed, and the Scrutineers ap­
pointed reported the following gentlemen elected as Directors 
for the ensuing 'ear: Mr. W". F. Cowan, \1i Wellington 
Francis, K.C., Mr. W. F. Allen. Mr. F. W. Cowan, Mr Hv 
Langlois. Mr. T H. McMillan, Mr. G. P Scholfield and Mr. 
T. H. Wood.

At a subsequent meeting of the Director», Mr. XX F 
Cowan was re-elected President, and Mr. Wellington Francis. 
K.C., Vice-President.

inds’ 
very 

t the 
"and 
m to 
e in- 
made 
it de- 
f the

G. P SCHOLFIELD. General Manager 
Toronto, February 23rd, 10*6-W. F. COWAN, President

•*N
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II become'stronglv of the opinion that this was the extravagant 
rnruract' for the sale of stock and organization expenses 
«tered into with the promoters of the company. Messrs. 
Hueeard Lnd Miner, by the shareholders at one of the» 
first meetings, held on July 1st, 1907.

SUN LIFE TO REINSURE PRLDENT1AL

Judge Signs Order Approving Reinsurance ol the Winni- 
peg Company-The "Inside ’ Story Criminal Proceedings Taken.

“The investigation being conducted by a commission,
'“ü Lf the Hon H A. Robson, public utilities com- 

missioncr id Mr John Scott, chartered accountant, will m 
due course disclose actually what the cost has been. Mi.
Vott hTs^lreadv mt.mated that the amount ,s verv excessaA 

-Vpwards of a year ago. a d.spute having ar,sen betwe\

«g agEsn^'a'ssl.W'ir szæg ■
\lr ' Miner’s request. Criminal proceedings have been insu­
red against both the delinquent secretary and against the
auditor.

\ Winnipeg press despatch states that Judge Prender- 
Tuesday signed an order approving the reinsurance 

of the policies of the Prudential Life Insurance Company, 5 Winnipeg bv the Sun Life Assurance Company of Canada. 
Mr. R. T.gRiley has been appointed liquidator for the Pru­

dential. O, ,b,hs«.

the Prudential with a 
have completed

In reply togZJSSVSTSS -v""'* w

ESSAIS?. lb. " r^ng,m/-. b„ b,,n conb.mri 
Prudential polic'cs^ in«_ ". d*approwd bv the Dominion
by court of ^mg -rv, §un nfc Company also tells

mâ sœoL and that, whilst here is. a large deficiency » 
the reserve', 'this will be met bv further calls on tht PW^|

dentTheShremsuianrce proposal has been under c

S&SsESFSB?*!
L fpanv, including Mr. G. H. Mine , p Times has

director. How these matters stand The Monetary l imei un
. not yet been informed.
Hed Mo Altamatlve. ■

Mr T D Robinson, formerly president of the rn

i«,ot stsïf Aïsîuk'*. u
conduct of the Prudential’s affairs.

“While the difficulties under which jnew^ „e

ss$ wra
- -vs
boaardnTeld " during” negmiauon^have

■ STeStiK to ol s-ch »ndo«bl«l i*l"-t^h.“dr

V S°Vdltholdenrt wMlV^sJ'rvcd™! shall refer shortly to the offer 
received ^t he acceptance of which your board recommends.

call uix.r the shareholders, they secured the advice of Mr.
A K Blackadar. an eminent Canadian authority on insur- 
,ne; matters who reported that nothing less than * call of t 
•"40 ooo*would suffice, and reported most favorably upon the 

la" „„rV Hnne hv the actuary of the company. He fur-her 
advised fully respecting the probable terms of reassurance 
and what would be acceptable at Ottawa.“I must now refer to the actual situation ttuM so far

s&S æœzræJJr&si
waiting pàyment.

board of direc-

11
Sun Life's Oiler. .

««The Sun Life has offered to take oyer the assets of the 
other than stock notes and real estate, and •»*■*m prarti«diy0all liabilities as on the tst day of June.

The shortage is to be made up in part by a payment ^ 
$10,000 and by giving a first mortgageupontherea est£

The"reaV cs”"e is known as the Garry Street property, and
£i=,ubir A <j «£**
Pk,, ,kU mnrtoraire will be discharged and the Sio.000 du

i■ 1m v$ f

n IB that this mortgage
oaid before December 15th, 191$- _ .. -,

“Certain of the directors have agreed to give theu per 
vertain m ^ mortgage, assuming a grea^ -ill 4■

CWS7, k that in all respects <1* .poÜcykwWers^are eu 
titled to the largest measure of protection that could be se
cured- to*-, “Jj^^Stîbute* towà^s the pr«m

aIld t h«P parT'of"somc8sharehoMers to"pTfor their more generous than :nai won,, that aH

Sfea? flrs =SW 5S2S ~ h
fear: ssns as? .jtyt r as? ss msib”, I "kb ,, d,r -_ou, h,„ .-•b.I.c, ^b, ,b, ", h, b, ,b.: »-«‘«W;r£ •
actual mortality experienced m the past hvejyears a * h in d what routine work is necessary to wind P
onlv about 25 per cent, of the expected Which, is extremely «no m intercsts of ,he shareholders. The pobey
favoraWe; and Sso to express »oW<»rd of appreciation *f*e [ £, fully protected by the «a~ ^
excellent work done bv the medical offirrrsof |1ff btltPun ’ ment This work being done m this way. thenec
in achieving this result In fac . most of^^the «taff. but. un fontinuing a staff and current expenses is avoided
fortunately, not all. have iflt all times Proted capa l wlll th,n onlv remain to realize upoto thr 'ar™- en
conscientious. a,d I tfust|that those now with us^find ^ ^„ibk< bling aM the shareholders
a full measure of success W their new fields.of end^v _. footing with respect to their stock payment*, and af

“The experience of Al hew life insurance companies foot,* w.tn ^^aims assumed bv the Sun Life and
during the last decade, tfqth in ' n,trd States an the costs of the liquidation, to distribute the halance ani
Canada emphasizes the ifh great difficulty of a new com- he costs ^me^m oQr ,IIM.rtations be realized th«panv getting ^^^“ffilties, vTur'b^ard^bave call presently to be collected should eventually be -,u

SSgSSTî ”he interests of the compantT, which cannot

ssarAW «
sight of. 

r situation.i
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Financial Statement 
For the Year Ending December 31st, 1915

PROFIT AMO LOSS.

nt

Guelph and Ontario 
Investment 

and Savings Society

es
rs. ’Y «sir

Dr.
-Divided No. 7#
Divided No. 79 
Interest. on Deposits and

Debentures ..................
Cossansi.oel ......................
Municipal and Government

1%*es and License Fee, 3.2>®-JJ 
Land ! nspectioa and 

Travelling Expenses ...
. War Ta* .............................

Expenses, including Direc­
tors’ Fees, Auditors’
Salarie) and Inspector’s
Salary ........... .................

Transferred to Reserve
Fond (Premise on Stock) $.*1.56

Transferred to Reserve
Fend from proâts - -

Balance carried forward. tWIifr

< C-
Balance Brought forward* 17.16**4 
Earnings on Investments,

Rents. Interest on Bank
Accounts, etc. ..............

Premium on Stock ..........

■■$ *0.5*4-47 
31,091 So

m. «*4,1*3-*9 
3,661.50

2,1X0.16
1,167.66m-

p

Kso-

M7»-*®
x,777-si

»l.'S*-94iUt,
The Fortieth Annual Meeting of the Shareholders was 

held in the Board Room of the Society’s Office, corner Wynd- 
ham and Cork Streets, Guelph, Ontario, on Wednesday, Feb­
ruary 16th, 1916, at two o’clock p.m. Among the Shareholders 
present were: Messrs."W. E. Buckingham, John Crowe, George 
D. Forbes, H. Howitt, M.D., C. E. Howitt, W. H. Jones, J. 
W. Kilgour, I. E. McElderry, Alexander McCurdy, John Mc­
Kinnon, R. L. McKinnon, David O’Connor, James M. Pur­
cell, George Shortreed, Robert Shortreed, Rev. Amos Tovell, 
Alex. White.

on
was
low
sal. *s*M<4-»5ar *1*1.11411

itot ASSET* AND LIABILITIES- 
TRe Aeaeta we »»ised -

.*,,«**,444 J®
4*.457-731 It aud other SecuritiesMortgages___

Dominion of Canada War Loan _
Real Estate, other than oftce premises, owned By tn

Society ......................................
Oftce Premises ...........
Cash in Bank of Montreal, Guelph-. • •_
Cash in Bank of Montreal, London, England
Cash on hand .........
Rents accrued ......

i «ti­
the 17,011.67In the absence of the Présidait, the First Vice-President.

» Dr. H. Howitt, occupied the chair, and Mr. J. E. McElderry, 
Managing Director, acted as Secretary.

After the notice calling the Meeting had been read and 
the Minutes of last Annual Meeting and the Special General 
Meeting held February 17th, 191$. confirmed, the Secretary 
read the Annual Report and Financial Statement for the year 
1915, as follows:—

The Directors of the Guelph and Ontario Investment and 
Savings Society present to the Shareholders their Report for 
the year ended pecember 31st, 1915*

After paying interest on deposits and debentures, and all 
other charges and expenses, the net profits for the year 
amount to $122,179.27. to which is to be added the balance 
brought forward from the previous year—vu., $17,108.84, and 
premium on new stock $3.861.50, making a total of $'43.- 
209.61, which has been apportioned as follows:—
Dividend No. 78, paid 2nd July, 1915 • •••.......... ^
Dividend No, 79, payable 3rd January, 1916 ..... 33.09 »°
Xmount added to Reserve Fund (premium on stock) j.Bri-SO
Amount added to Reserve Fund from profits........
Amount carried forward ....................................................”7 -84

The Reserve Fund now amounts to $635,082.50, the paid- 
up Capital Stock is $643.995-00, and the total Assets of the 
Society are $3.99,.,9«-95-

Payments on Mortgages were exceptionally well met dur­
ing the year, and after, thorough inspection the securities held 
by the Society have been found very satisfactory.

We have pleasure in reporting a futtar < 
crease in the amount invested by the public m the ’5
Currency Debentures. Sterling Debentures issued to in- 

in Great Britain amount to $235,102.24.
The sum of Fifty Thousand Dollars of the Dominion ot 

Canada War Loan was taken up by the Society.
audited each month, and the

375.74*.®'14.07 l.»J
7.16A-7S«91.67..........v........fopt

*1.09«.'»'*5ther
Mr. me UeRWtles ere at leHewe:

* 5*6.4*66
1407,946 

915,10*. 24 
5*474 I* 

1.14103

isur- 
II of 
1 the 
rther 
ance

Savings Deposit»’........
Carreaey Debentures
înié'rr* 2«wf"o* Deposits and Debentures 
War Tax accnsed ....... ................................... .

t

•! - *i4$3i*iw*
*9,337.34t. *«

Surplus Assets) far
$4.- #t:

I184,-
lims,
lions

Fixed and Permaneat Stock subscribed, *i.oot*ooa.«o, 
oa which has been paid ......

Dividend payable 3rd January, «916 ...
Reserve Fund ................... —......
Balance of Profit and Loss Account ...

...» 64349*-®°
.... ir.oy-*®

6ts.”*i 5-
s6,*yt *4

$30,584 47 -*1JJ7.J4».»4

J. E. McELDERRY.
Managing Director.if the

isume
1915

:nt of 
estate
$ P« 
onus.

sc
r =£-“o.'i: rgbgc. ’T grass....
Auditors the Company have bees foRy complied with.
^ — r T. W. KH C,<W*,

J. H SCULLY. F.C.A.,
. iiturs

-, and
chase 
lished 
> duly

I
Guelph. January 11st. 1*1*.

■ The Report was m 
Shareholders, a number of whom addressed the Meeting ex­
pressing their satisfaction with the progress made and the 
hiKh standing of the Company, and the motion for the adop­
tion of the Report was carried unanimously.

The following were re-elected Directors for the ensuing 
vear: Messrs. A. B. Petrie. H Howitt. M D.. George D.

was re-elected President. Dr: H. Howitt, First Vice-President, 
and Mr George D. Forbes. Second Vice-President.

received with general approval by the
1 per 
great 

cannot
alders.
nrgo-

vestorâ

is The accounts ; have been 
Auditor’s Repots presented herewith.

All of which is respectfully submitted.

ted
hat
on

A. B. PETRIE, President.

mgs of the company amount to $146,827, of which $37.76' 
has been transferred to the reinsurance reserve fund and 
$109.066 carried to profit and loss account

Computed in accordance with the requirements of the in- 
department, the reinsurance reserve now amounts to 

__-a iLa 6<v»4kl <%» cro/lit of nrnfit and loss aCCOUDt IS

r
o raise 
is pro- 
mpany. •

royal assurance company

-, anmia, reDort of the Mount Royal Assurance Com- 
1 he annual r po revenue (after deducting re-

panv shows that the Pt aD increasc of $23.605, as
insurances) amounted from the investments of
compared with 19U f making the total net in-,
the company amounted to fnciuding provision
fome for the year $444.54°- , jp(iuftjng reinsurances,

,11 ou,..»4.»S “J, fK ol ».,« Per
amounted to $t59.453- . rXDense< of management and

of «,,».>». btm, 1.1=
CoT™»< o" Ke p-emiL" « f-, lb- Tho »

MOUNT

•heup surance —,------ . .. , ,
$250.361, and the total at credit of profit and loss account 
$337^865. The total assets of the company *

' ' 1 -.1 MO__AUP «a lk. 1
043.527. as

policv-
agree-

esity of

d, and. 
in even 
her the
,ife and
imongs* 
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___ __ amount to $1,-
cotnpared with $879,688 at the beginning of the 

increase of $163,839.year, an

For Simcoe’s $i8,466 6 per cept. 20-and 30-year bonds, 
Messrs. G. A. Stimson and Company, Toronto, were success- 
ful tenderers.

*
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■■ L brings the company's business m force up to $17,561,706. 
The total income last year was $739,657. and out of that 
$205,311 was paid to policyholders. The chief income factor 
was in the shape of net premiums amounting to $523,102. 
Interest receipts brought $216,150. After paying all manage­
ment expenses, the company was afcle to carry forward a 
substantial balance of $275,865. Che company earned a 
high rate of interest on its securities, a matter of no small 
importance to the policyholders of a well conducted com­
pany . such as the Dominion Life. Despite the war risks 
carriejd by most of our life companies at present, the mor­
tality experience of the Dominion Life last year was only 40 
per cent, of that anticipated according to the government 
tables. This was lower than in the preceding year.

How the company has progressed is clearly seen in com­
paring its annual reports of the past few years. In 1905. for 
instance, the assurance issued was $1,124,565 and last year, 
$3,403,404. The amount in force in the same period has 
almost trebled and the assets standing in excess of $4,000,- 
000 have been quadrupled. The cash income last year 
practically three times greater than ten years. ago and the • 
payments to policyholders more than four times greater. 
The reserves have made a substantial gain from $869,227 in 
1905 to $2,918,390 in 1915. In the surplus is seen one of the 
most notable advances. Ten years ago this was $179,383 and 
to-day it is $954,949. This surplus shows an increase of 23 
per cent, over the previous year. Moreover, had the com­
pany computed liabilities strictly on the government stand­
ard, the surplus would have been considerably over $1,000,- 
000. The directors, however, prefer, if they err at all, to err 
on the side of safety, and recognize that the policyholders’ 
safety is a commendable consideration, especially in these 
times of stress. The Dominion Life stands high in the Cana­
dian insurance world, and its position reflects credit upon 
Mr. T. Hilliard, the president and managing director, his co­
directors, and his well-chosen head office staff and field force.

MONEY MARKETS
'

Messrs. Glazebrook and Cronyn, [exchange and bond 
brokers, Toronto, report exchange rate* as follows:—

Sellers. Counter. 
13-16 pm 1 % pm

par >6 to X

Buyers. 
.«25-32 P"1X.Y. funds 

Mont, funds 
Stertipg—

Demand ....................  $4.8oH
Cable transfers .......... $4.8oH
Rate in New York for sterling demand, $476}*. 
Bask of England rate, 5 per cent.

par

$4,804* $483
$4.81 % $4.84

!

BANK CLEARING H0U8E RETURNS

The following arc the bank clearing house returns for 
weeks ended February 17th, 1916, and February 18th. 1915,
with changes :— ......................

Week ended \\ eek ended 
Feb. 17, ’16. Feb. 18, '15.
$ 55.851.704 $ 41,252.656 4- $i4,S99.o48

33,228,428 + 9,396,113
,205,216 
274. iSS
254,382 
463.497 
661,564
857,033
346.557 
522,330 
127,696 
433.892
43,114 

351.992 
209.476 
200,801 

54,007 
46,599 
68,339 

117.103
95.888 
66,538 
37.998

...*•. $153,466,028 $124,834,252 + $28,571,776
375.184 „

was

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

Totals 
Sherbrooke

42,624.541
22,908,272 21,703.056 +
4.76i;77i 
4,114.532 
3,i6i,5$7 
2.767,788 
3.393.950
1.745.718 2,092,275 —
2,081,921 1,559.59' +
1.550.432, *,678.128 —
1.529.848 |,o95,956 +
1.299,864 1,256,750 +
1,299,625 _ 1,651,617 —

745.323 +
561,819 +
384.379 +
476,611 +
351,397 +
241,866 +
200,553 +
241,008 — 
423.872 —

4,487.616 +
3.860,150 + 
2,698,060 +
4,106,224 4- 
2,536,917 +

954,799
762,620
438,386
523,210
419.736
358,969
296,441
174,470
385.874

$TANOARD BAUM OF CANADA

In business for forty-one years the Standard Bank of 
Canada has built up a substantial portion, which is reflected 
in its balance sheets and its good reputation. At the annual 
meeting on Wednesday, net profits were reported at $563,401, 
equal to 18.78 per cent, on the capital and 8.04 pe*~cent. on 
capital and reserve. These results were not quite as good as 
in the previous year, that naturally having been the experi­
ence common to practically all our banks in regard to oper­
ations last year. Even so, the net profits of the Standard 
Bank in 1915 were only $58,000 less than in 1914, 2nd the 
rate earned on capital was only a little over 1 per cent, more 
in 1914 than in 1915. Adding the year's profits to the bal­
ance of $53,140 brought forward from last year, there was 
for distribution a sum of $616,542, which was appropriated 
as follows: Dividends at the rate of 13 per cent, per annum, 
amounting to $390,000; contributed to officers’ pension fund, 
$15,000; contributed to patriotic and other funds, $20,900; 
government tax on circulation, $28,995; *"<1 reserved for de­
preciation in the value of securities held by the bank, $100,- 

This left a balance to be carried forward of $61,646. or 
$8,000 more than a year ago.

At the end of 1914, $239,760 was transferred to reserve 
fund. $ 139.760 of that sum being premium on new stock, the 
remainder being transferred from profits. This year it was 
not nec#$sarÿ to make a transfer to reserve fund as that ac­
count already stands at the substantial sum of $4,000,000, as 
compared with paid-up capital of $3,000,000. an obviously 
satisfactory ratio. This year, however, as noted above, a 
further sum of $100.000 was reserved for depreciation in the 
value of securities held by the bank. A similar amount hav­
ing. been reserved a year ago, $200,000 has thus been ear­
marked for that purpose in the past two years. This is a good 
polir>". • ; ~ i * f. . .yJ ■

I • - •
:

JANUARY BANK STATEMENT7
: t! I According to a despatch from Ottawa, the January bank 

statement, published to-day, shows that most items are below 
the December totals, notably demand deposits, notice de-

in and outside
- ‘ * I

posits and deposits elsewhere, and call loans 
of Canada. Comparisons are as follows:—

1 January.
■ .. $ 112,457.333 

111,029.572 
387,002,926 
714,264.486
120,534,966

... 1.470,787.653
69,533.888 

1 $1,950,407 
11,060,000
82,584,659 

> 134,248.552
758,500,492 
61,988,845 

1.710,734,152

December.
$ 112,457.333 

122,199,582
423.690.3Y4
720,999,267
134,650,183

1,499.283,690
67,995.607

145,$47.869
17,360,000
84,228,155

137.157.869
775,517,947

$8,479.739
1,737.992.244

Reserve fund ......
. Circulation ..............

Demand deposits
Notice deposits -----
Deposits elsewhere 
Total liabilities ...
Coin ..........................
Dominion -notes 
Cold reserves ...
("all loans, Canada .

'Call loans, elsewhere 
Other current loans ir, Canada 
Current loans elsewhere ......

000.

(1 I

Total assets
Mr. G P. Scholfield, the capable general manager of the 

bank, who has as his able assistant, Mr. John S. Loudon, were 
able to present to the shareholders this week an excellent 
financial statement. The deposits, amounting to $43,099,050, 
were increased last year by $5,058,944. Loans to the public 
of $33,942,914 were made, as compared with $31,436.114 a 
year agO. These two accounts are an indication of confidence 
on the part of the public and the prominent part which the 
hank is taking in regard to Canadian business. The circula­
tion increased by $574,$6o.and amounts to $3,271,761. The. 
rash assets total $12,893.147. and the quick assets show an 
increase of $2,548,651, and now stand at 818,414.819.

DOMINION LIFE INSURANCE CD n

During its 27 years’ career, the Dominion Life Inst­
ance Company, of Waterloo. Ontario, has built up a substan­
tial business on sound principles. Last year's results have 
still further improved its position. Actually written during 
1915 was $815,000 worth more business than in the previous 
year, this gain being reduced to son*e extent by several large 
policies deferred for various reasons into the current year. 
The total policies issued and revived last year were $3.403,- 
404. a gain over the preceding year’s issue of $653,501. This
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LIABILITIES.

Reserve on Policies in force .. • 
Premiums paid in advance ... 
Sundry Accounts Outstanding
Taxes due and Accrued.........
Death Claims Unadjusted .......
Investment Reserve Fund .......
Capital Stock paid up ..............
Surplus excluding Capital .... .

ASSETS. r Si 74.307.00
958.80 

1,217.20 
1.574 84 
2,000.00 

10.753 10 
100,000.00 

-1,144 39

Bonds and Debentures ...
Mortgages .......................
Cash on hand and in Bank
Real Estate .......................
Loans on Policies (Secured by Legal Re­

serve) ........................................... :
Balance due for Premium on Stock__
Accounts Receivable .......................
Outstanding and Deferred Premiums 

(Reserves included in Liabilities)
(Less Commissions) .....................

Interest due and Accrued............ .........
Furniture and Fixtures at Head Office 

and Branches, Less depreciation----

.. $ 64,983.10 
.. 132.248.91 

15.60550
4.733.60

17,025.10 
4,310 33 

31300

40.607.82
8,029.02

4.099.05 ~
<391.955 33$291.95 5 33

DISBURSEMENTS.RECEIPTS.

First Year Premiums (Less Reassur­
ance) ..................... .................... .

Renewal Premiums (Less Re-assur-
'ance) .......................

Interest Receipts ............
Premiums on Capital Stock

$ 10,04420 
6,162.50
1.9S139

14,827.65

JÛ, . Surrendered Policies
Death Claims .........

Taxes, Licenses, etc.
Salaries and Expenses at Head Office.. 
Commissions and Other Agency Ex­

penses ............................................
Advertising, Printing, Stationery, Post­

age, etc. ........... -..............;.........
Medical Fees ...............  .....
Legal Expenses ................................
Office Furniture ....................................
Express, Telegrams and Telephones...
Rent and Light .............................
Appraisement Expenses ................
Miscellaneous .............. ..................
Balance ..... ........ .................. .......... . •

$ 18.465.48
-

71,817.76
12,584.06

888.75
37,082.21

3.92790 
4.462.99 
1,05s 85 

441.15 
644 20 

1.503 7o 
170.00
22.55

21.459 76

■I
$

«103.756.05$103.7560$
C. F STIVER.L. W SHATFORD Secretary.President.

KENDALL. BARR & COMPANY.
Auditors.

We have
certify that in our opinion same is drawn up so as 

disclosed by the Books.31St, 1915. aS > X

I have valued the Insurance outstanding as at December 31st. 1915. and
after deducting the allowance for expenses authorized by the Insurance Act, 

the basis prescribed by the Insurance Act, namely, the
I beg to report that 

have found that the Net Reserve,
The valuation was made on

The Insurance in Force amounted to $3.503.677.amounted to $i74.3°7.
Om (5) 3tf per cent, table.

Vancouver. B.C., February 7<h. 1916. C. C. SINCLAIR. A A S
»

FINANCIAL STATEMENT
Balance Sheet as at December 31st, 1915.
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fire exchange corporationNEXT DOMINION WAR LOAN i

The Fire Exchange Corporation, Toronto, recorded re-
The total disbursements wereGeneral Opinion is That It WUl Be Floated in the 

United States
0,02 ,73 *The assets amount to $153.870 and the liabilities 
to shareholders (paid-up stock) amounted to $43.650 and to 
the public $41.271. The company's general agents are 
Messrs. Scott and Walmslev, Limited. Toronto, a well- 
known underwriting firm.Several references in the budget speech last week hove 

led to speculation as to when and where another Dominion 
loan is likely to be issued. Sir Thomas White stated that 
were it deemed expedient, the government would feel justified 
in borrowing during the coming fiscal year, as they did dar­
ing the current fiscal year, for capital expenditure. Assuming 
that that is accomplished, there would be on the basis of 
present revenue a surplus of $35,000,000 during the fiscal 
year ended March,' 1917, to apply upon war expenditures. 
This would leave $215,000,000 addi ional to be borrowed for 
the war. Adding to that, proposed borrowings for capital 
expenditure, we are confronted wi h an increase of public 
debt during the coming year of nci rly $250,000,000.

In August last the Dominion government made an issue 
in New York of $25,000,000 of 5: per cent, notes maturing 
August 1st, 1916, and of $20,0004100 of 5 per cent, notes . 
maturing August 1st, 1917, or a total issue of $45,000,000. 
These notes were sold at par and 9Q.H respectively, less a 
commission of X of 1 per cent., and are convertible into 5 
per cent, bonds of the Dominion of iCanada, maturing August

was to provide for ex-

. :%I CAFITAL TRU$T CORFORATION

The annual returns of the Capital .Trust Corporation.
, Ottawa, show total assets of $925.77»- Of these, $296,676 are 
‘ on capital account, $146.54» on guaranteed investment ac­

count, $482,560 on estate trust and agency accounts. The 
corporation has a paid-up tapital of ^8288*214. The guar- 
anteed investment certificates issued total $75,120 and the 
trust savings accounts are $71,421. ' The company s net 
profits last year were $2,499 and the balance brought forward 
was $4.372. Mr. M. J. O'Brien is president of the company, 
and the managing director is Mr. B. G. Connolly, a capable 
and conservative manager. The company is making steady 
progress and strengthening its position.

,

.
*

*1

1st, 193$. The purpose of this
penditure upon public undertaking! under contract and other

wee.capital outlays throughout the WE$TERN CANADA AFTER THE WAR

‘T"he Promise of the West” is the sub-title of an inter­
esting. economic study of conditions in Western Canada 
before1 the outbreak of war in Europe, and a discussion of 
the likely solution of problems which will ensue when normal 
conditions again obtain. .

The chapter headings are: Money and Trade, Working 
Qapital. Industries, Inflation, Wheat Growing, Cattle Rais­
ing. Taxes on Waste Lands, Our Heroes, The War, New 
Values. Faith in Business, Business and Poverty, The Home. 
Unemployment, The Prospect. Humor and Amusement, 
Serenity, The Imagination. Farming. Increase in Productive­
ness. Payment of Debt, Combined Savings and Loan Plan. 
These give an indication of the scope of this little volume, 
the subject matter of which affords much food for thought 
and is likely to provoke much discussion.

Canada and the War. by J. H. Menzies, Winnipeg. 
Price. $1. Publishers. The Copp Clark Company, Limited, 
Toronto.

Likely to be United States.
It seem* unlikely that the next Dominion loan will be 

purely a domestic affair, as this probably would not be a suc­
cess so far as the individual investors are concerned. Those 
who were prepared to buy Canadian government securities 
obtained all they could take, and; in some cases, according 
to some bond dealers, more than 4hey could pay for, in the 
last loan. | { . .

Several bond houses, discussing the matter with The 
Monetary Times, think that the p: * of the next Canadian 
loan, if made in Canada, would bfv® to be a good deal lower 
than par for 5 per cent., as the 
fully digested. The general
next Dominion loan will be floated in the United States, where 
there is a good demand for Can 
of our cities, sych as Toronto an$ Montreal, are able to bor-

t a 534 per cent, basis. 
1 the United States and

sent loan has not yet been 
lion, however, is that fhe

high-grade bonds. Some

row their money in New York on 4 
Exchange is against us now as bet 
Canada, and it is therefore thought that the United States 
would be the best field in which'to make a loan.

Ï
r

Market la Willing. WEETERN ASSURANCE COMES TO TNE RESCUE

Mr. G. D. Finlayson, Dominion superintendent of in­
surance. announces that the licenses of the Anglo-American 
Fife Insurance Company and the Montreal-Canada Fire In- 
surance Company have been withdrawn, as the financial 
conditions of the companies is such that it is considered 
unsafe for the public to effect insurance with them.

Arraagements have been practically completed for the 
assumption of the outstanding policies in force covering pro­
perty in Canada and unsettled claims thereon by the Western 
Assurance Company, of Toronto.

The Montreal-Canada ~ Fire Insurance Company has 
petitioned in the Quebec practice court for a winding-up 
order, and asked that the National Trust Company, Limited, 
be appointed provisional liquidator. The petition was a 
voluntary one. and it set out that the company was insolvent, 
that its license to do business had been withdrawn by a 
minute of the treasury board dated February 18th, 19*6, and 
in consequence was not able to do further fire insurance 
business. The capital stock of the company was $1,000,000, 
of which $111.120 was paid up. Mr. Justice Charbonneau 
has granted the winding-up order, and named the National 
Trust Company provisional liquidator of the assets and pro­
perty of the petitioner.

Official notice is given that the Germania Fire Insur­
ance, of New York, has reinsured its business in the Western 
Assurance Company, of Toronto, as from noon on Novembet 
20th The Germania company will apply on May 2$th foi 
the release of its securities on deposits with the finance min­
ister. Any protests against the re-insurance must be fil'd 
before that date.

Mr. W. A. Mackenzie, of Mjkkenxie and Company, To­
ronto, says that as ‘‘under the nepi budget 25 per cent, of the 
profits over 7 per cent, of individuals, firms and corporations 
is to be paid over in taxes, and;, it is hardly to be expected 
that these same individuals, firm! and corporations will have 
much left to subscribe to war tpans Under these circum­
stances,” he thinks, ‘‘it is likely jfhal the next Dominion loan 
will, with the exception of what is taken by insurance com­
panies and banks, go to the United States market which is 
readv and willing to absorb good Canadian securities.”

In his budget speech, however. Sir Thomas White said : 
“The conspicuous success of the recent Canadian war loan 
encourages us to hope that a large portion of our require­
ments from this forward may be raised from our own 
people. There is no doubt that this can be done if the pro­
duction of the Dominion continues to increase, and if strict 
economy and thrift are exerri^etf by our people with the in­
tention of investing their savin$s in government securities. 
In considering the question of; future Canadian flotations, 
we shall, of course, have regard to existing banking and ex­
change conditions, with the object of causing as little as 
possible disturbance to and interference with general credit 
conditions and arrangements.” :

; ljill
II

il :HIPHIT
I - a
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The Sun Life Insurance Company has made the neces­
sary deposit with the government enabling it to do business 
in the Orange Free State and Natal. The company wa« 
formerly licensed to transact business in the Cape and 
Transvaal provinces of South Africa.
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i» The Toronto Mortgage Company >s
e
s >

«*■O
e FINANCIAL STATEMENT FOR THE YEAR ENDING 31st DECEMBER, 19151-

ASSETSLIABILITIES
.........$2.447.156.3$
.......... 4>,cxxxoo

To the Public Mortgage Loins .......... ...............
Office Premises in Toronto Street 
Bonds and Stocks owned by the

Company ................................
Call Loans on Bank Stocks........
Cash in Banks ............................
Cash in Office ................................

1
Debentures, Sterling ........
Accrued Interest thereon .. 
Debentures, Currency 
Accrued Interest thereon.. 
Deposits, Savings Accounts

$1,631,646.73
12,038.62

312,484.31 
4.695.00 

128,358.23

$545.124.07
173,820.00
173.899 23 

1.13710
a. »re $2,089.212.89 893.980 30c-

Vle
1-

Capital Stock, fully paid.. $ 724.5SO.oo 
Reserve Fund $ 500,00a00 
Added in 1915 30,000.00

lie
et
rd

530,000.00
38.25Unclaimed Dividends 

Dividend payable 1st Jan., 
1916

Balance carried forward ..

ile
iy 14.491-00

27,834.71
$1,296,913-96

$3,386,136.85Total$3.386,136.85Total ••\

PROFIT AND LOSS ACCOUNT v.
CT-
da

DR.
Interest on Sterling Debentures paid and

accrued ........................................................... * 7*.575-90
Interest on Currency, Debentures paid and

accrued ............................................................
Interest on Deposits ............................................
Charges on Moneys borrowed and lent ...........
Cost of Management, viz. : Salaries, Directors 

and Auditors’ Fees, Tax on Capital, Busi­
ness Tax, Office Rent, etc........................ ■ •

Special War Taxes and British Red Cross sub­
scription ................... ....... »................

Dividends on Capital Stock at 8 per cent.
Transferred to Reserve Fund...... ...............
Balance carried forward .............................

Total ............ , .......................................

of $ 22,76a69 

209.596.SO
Balance brought forward . .......... 1...................
Interest on Investments, and Net Rental from 

Office Premises ........................'•...................
aal

ng
13.560.53
3.19007
3.372-21

} .is-
ew
ne.
nt,
ve- 22,294.12an.
ne,

2.565 59
57,96400
30,000.00
27,834.7*

rht

$1 \ '?

$232,357. «9Total$232.357-19
WALTER GILLESPIE, Manager.

JE December, 1915.
.liedWe have audited the Books an<i *d g^r°ties relating thereto^All our requirements as Auditors have been comp 

V~ve examined the Vouchers and Secunties relating foregoing Statements are correct.
We find the Books carefully kept, and hereby certiry E R C. CLARKSON. F.C.A.,

J. HARDY, F.C.A..

in-
can

I Auditors.In-
cial TORONTO, January 11th, 1916.■red

REPORT OF 8CRUTINEER8 Toronto. 9th February, 1916.

We herebv certify that the following oHh^aid*Com^y tiSTday « twelve o’clock noon.
the Seventeenth Annual Meeting, held £*£ Thomas Gitmour, C. S. Gzowski, Herbert Langlois. George

Sir Wm. Mortimer Clark Wellington Francs. K.C., GMIO.X Scrutineer,
Martin Rae, and Thomas H. Wood. (Signed) Wm Martin, /

a. , S'fc'y<*"* tl"t' LLD" W‘" KC"
dent, and Mr. Wellington Francs. K.C.. Vice-President.
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The company’s assets are shown as follows, and total 
$2,438,085: Capital account—First mortgages. $340,825; 
call loans. $215.800; bonds debentures and stocks, $74.58o, 
balances sundry accounts, $31,586; cash on hand, *3°.4i « 
vaults, etc., $5.000; estate trustees agency accounts, $698.- 
203; funds and investments. $1,739,882. . .

The liabilities are: Capital stock, $500,000; profit and 
loss account, $51.830; due to depositors, $142,702; sun- 
dry creditors, $3.670; estates, trustees agency accounts, 
#1.739.882.

CROWN TRU8T COMPANY

. of the Crown Trust Company shows

added the balance brought
total

The annual report 
that net profits from 
ment of all expenses,
2ÜÏÆ. £ >*” »,«-* - "d M.ifsw'ta

isur- 
stern 
nber 
1 for 
m in- 
filed

apportioned as follows : 
$51,830.
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absorbing under normal conditions bills of exchange to an 
unlimited amount. (8) Stability of money rates. (9) 
Freedom from panics, financial disturbances and legisla­
tive tinkering. (10) Large foreign investments. (11) 
Credit facilities. (12) Free navigation laws. (13) Rapid 
mail facilities.

Prof. Jastrow also makes a great show of the decline 
in New York of sterling exchange. It dropped at one 
time to a discount of 7# per cent. Jastrow, of Berlin, 
forgets to mention, however, that sterling exchange is now 
at about only a 2 per cent, discount. He also overlooks 
the fact that Berlin exchange is at about a 23 per cent, 
discount and goodness only knows how much lower it is 
going, despite the financial gas which is being injected by 
worried German bankers to revive it.

Sir Edward Holden, an English banker of repute, 
last month stated that, in his opinion, London- would not 
only not lose its financial position, but would greatly im­
prove it, and that British banking institutions would 
stand much higher in the estimation of the world than 

before. At the annual meeting of the London City

[ LONDON. THE FINANCIAL CENTRE

Dr. J. Jastrow, professor of the university of Berlin, 
in the New York Annalist, airs his views as to interna- 

Discussing the opinion sometimes heard, 
that New York will take London’s place as “centre of the 
wprfd" for the international money markets, he says:—

< ▼-"The reasons that are brought forward against an 
jçxôdus from Lombard Street to Wall Street after the war 
'can be passed over here, for the actual developments will 
probably remove the whole controversy. When a depart­
ment of international business, is so centralized as the in­
ternational money market was in London before the war. 
the world bears that centralization upon grounds of mere 
convenience, in cases where it is by no means longer 
necessary- from the nature of things. In the era of the 
telegraph, of cables, of the incipient stages of an inter­
national telephone system, the different nations can settle 
between themselves directly much business that formerly 
needed a central market for their smooth and regular 
settlement. If now this centralization be once interrupted 
—nas it has been for seventeen months—it will not be re­
stored again in its fullness,-for the nations will then have 
become aware that they no longer need it to the full ex­
tent of former years.”

Then the Berlin professor comes to this conclusion : 
"For this reason it can be said that the fate of London as 
an international money market is sealed."

It is doubtful if anyone but a Berlin professor would 
have the courage to make such a definite prediction. One 
must admit that New York's importante as a financial 
centre has greatly increased since war commenced, and 
that it is likely to remain at a high plane. But well- 
informed United States citizens are by no means as sure 
as Jastrow, of Berlin, that London's fate as an interna­
tional money market is any more sealed than it is as the 
centre of the British Empire's activities to abolish 
Prussianism. We may quote Mr. -W. P. Malburn, 
assistant secretary of the United States treasury, who a 
few months ago, discussing sterling exchange, said: "It 
is hardly conceivable that the United States can maintain 
its present trade advantages outside the limits of this 
country, once the European war is ended. We have not 
the machinery for keeping thit trade, although we have 
it coming our way while the war lasts. Great Britain, 
France, and Germany have extensive banking interests in 
foreign countries, their steamship lines penetrate far 
countries, and their bankers are not afraid to loan to small 
nations.”

Great Britain is not only waging war, but it is 
strengthening its commercial and financial muscle so that 
it may more readily return after the war to its former 
position in the world’s affairs. In an article in the annual 
number of The Monetary Times, Mr. E. L. Stewart 
Patterson, superintendent of the eastern townships 
branches of the Canadian Bank of Commerce,' showed 
what a great deal New York would have to accomplish 
before it could take London’s place as the commercial 
clearing house of the world, a position it has held for 
centuries. Mr. Patterson cited 13 substantial reasons for 
this. Having then been given in detail, they need be only 
briefly repeated here: (1) An excellent geographical posi­
tion. (2) Free gold market. (3) The universal recognition 
of the pound sterling, one ef the largest units of money. 
(4) A mercantile navy second to lione in the world. (5) 
The absence of a tariff except on a few specific articles. 
(6) The large number of foreign and colonial banks estab­
lished in London. (7) A liquid money market capable of

tional finance.

ever
and Midland Bank, Limited, of which he is chairman,
Sir Edward said: "London has maintained, and will 
continue to maintain, the position of beipg the financial 
centre of the whole world.” That position, he added, 
could be retained only by being able to supply-gold when 
gold is demanded. The Bank of England has at the 
present time about ^50,000,000 of gold. The govern­
ment has ^28,500,000 and the joint stock banks have 
a further large sum, while there is believed to be yet 
in hoarding a fair amount. Britain is fortunate, too, in . 
having a continuous flow of gold from South Africa. 
"If, on the conclusion of this war," says Sir Edward, 
"we are still a free market for gold, we shall have scored 
a financial triumph as important to the country as a great 
victory in arms.”

Sir Edward also put at this meeting some very 
pointed questions to Dr. Helfferich, the Kaiser's chan­
cellor, regarding German finances. Dr. Helfferich has 
been too busy to reply, and even the ingenious Professor 
Jastrow has not as yet come to the rescue.

' f;

:

I

I
BANK OF VANCOUVER SUIT

In reporting in The Monetary Times of February 4th the 
reasons for judgment in a suit on account of a subscription 
for shares in the Bank of Vancouver the following sentence 
appeared

"I cannot find in the act anything to indicate that par­
liament was concerned as to the financial standing of _ the 
subscribers, apart from this that out of their subscriptions 
or upon their, subscriptions to the extent of $500 the 
bank should have been able to raise in cash $250.1000."

In this extract from Judge Clement's judgment the 
amouni “$$00” should have been printed “$$00.000.” The 
copy of the judgment was printed just as it was received 
from one of the barristers interested in the case, hence the 
mistake in our columns. The suit was one instituted by 
Mr. R. P. McLennan against F. L. Kinman, Vancouver, on 
account of Kinman’s subscription for shares in the Bank of 
Vancouver.

B

The Chatham board of trade, working in conjunction 
with the city council, has been able to bring to that city five 
new industries, as follows : The Rennie Seed Company, the 
Gray-Dort Motor Company, the American Wellworks Com­
pany, the Dominion Sugar Company, and the Chatham Shoe 
Company, which has yet to be voted on by the citizens. The 
board has prospects of bringing other industries to the city 
during the year. :
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Canadian Boni* 
and Debentures
Bow»he. Sold

l

W. Graham Browne a Co.
MONTREALm SC

the

Canadian Municipal 
- Debentures

The 
eived 
e the
1 by
r, on
11k of

Municipalities sending us particulars of any Bonds they have 
for sale will receive, by return ahail, an offer at the highest 
market price.

iction 
y five 
r, the A. H. Martens & Company

1)Com-
% Royal Beak Building, Toronto, Ont.

2» South La Salle St., 
Chicago, III.,61 Broadway, 

New York, N.Y.e city

TIW OF STEELTON, ONE.
5% DEBENTURES

DUE 1st MAT, 1942

PARTICULARS OF MURICIPAUTY.
Valuation 1er

....... S2.72S.Sei
TB.ISB

Municipality's Assets 6*6,006

Population 6,600.

Wet Debenture Debt ..

PRICE: 86.11 AID INTEREST YIELDING 6%

ÆMILIUS JARVIS & CO.
TORONTO, CAN.JARVIS BUILDING

V

Ontario Trustee Investments
Investors having funds on hand or in prospect should carefully 
sider the following Ontario Bonds. They afford the very best of 
security and provide an attractive income.

County of Bruce 
City of St. Catharines 
City of Stratford 
City of Sarnia

con-

Township of Nepéan 
Town of Burlington 
Town of North Bay 
City of Fort WiUiam

•l*

Write for full information.

Wood, Gundy & Company
lie* Pacific Railway Building

TorontoNew Yerk Leedee

4
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and savings companyroyal loanMONTHLY INCOME INSURANCE

Dangers ol Paying Beneficiaries Lump Sui 
the Income Plan

Net profits of *>0.331 accrued from the operationsof the 
Royal Loan and Savings Company. Brantford. Of this 

dividends absorbed $46.853. the sum of $10.000 was 
$3.550 contributed to various funds, 

carried forward. Total receipts for the

Adopting
amount
added to the reserve, 
leaving $917 to b*
«-dTSS* •• sta»/

. h-xt Sisrïa^dareserve of $375.ooo. The balance sheet indicate, that 
the company is in a strong position.

A careful investigation made by a leading life insurance 
company as to what became of the money paid benefices 
under its policies revealed the Startling fact hat »_ seven

ratS^Mr-VS Sf a-^^"
“LtToromoa1nsu^nce?nU,thuCte last”^’ Eves the appoint- 
ment of a wise and faithful executor does not always solve 
the problem. To quote from an advertisement

"The personal executor is subject to all contingencies 
and ills which beset human nature. His business may call 
him away from home into foreign lands; he maybecome 
incapacitated by illness, old age, insanity—he might even 
die before the estate is settled, necessitating the appoint­
ment of another trustee.” - ... , .

Out of sixteen legatees under the will of J 
Morgan, only four of these—men of experience and ability 
—received outright legacies. The other twelve, women and 

of less* experience, received “incomes.
A lawyer, with a large practice, recently said that in 

his twenty years’ experience he had known exactly twenty 
widows who had lost their all, and in most cases within 
three or four years of their husbands deaths. It « said that 
the loss of $o per cent, of estates is due to bad »dvice_ lt 
is probably not realized by many that life insurance officials, 
and more frequently manager* of agehcies. have been ap­
proached by unscrupulous lawyers and investment brokers 
with a view to securing a pettodical list of death claims 
Such a man knows that then is the time to lay his scheme 
before the unfortunate women involved.

WAN AT CLOSE NANCEmmmm
SyV Year of the Great War." It tells an intimate story of 
the struggle, one which the author as the only offioal repre­
sentative of the United State, press wuhthe British army 
in France has seen at close range in England, France, Bel­
gium and Germany in the trenches, in the prison camp, 
everywhere. He chronicles his experiences in a simple, 
direct and attractive Style. He is fair to the German char­
acter and as a fair-minded neutral he sees the why of the 
war and its methods as every unbiassed observer sees them 
In other word,, he is pro-ally. He compares p^
sianism with British traits and policies and conclude, that 
“England is still true to the ideals which have set then 
stamp on half the world.”

The volume altogether is the best of its kind to date. 
It is what every man, in and out of khaki, will want to w. 
and their ladies, too. because it tells an exceedingly inter­
esting story of life in the war zone, making us think and 
thrill with and support the men who are fighting tor _ 
cause. The Canadians get a chapter all to themselves under 
^ heading. “The Ma|Se Leaf Folk." Mr Palmer has per­
formed a valuable service m writing this book. It skilfully 
fills with i human touch, the white space between the lines 
of cold, official, war office despatches. p ,

■‘My Year of the Great War," by Frederick Palmer. 
Price, $1 so. Eighth edition. Published by McClelland. 
Goodchild and Stewart, Limited, Toronto.

men

Plan.Adapting the I--------
Some years ago the actuary of a large United Sûtes 

v company startled his directors by proposing that they should 
enter into contracts not only to provide a lump sum at the 
assured’s death, but to take care of the money for the endow 
in such a wav that she would receive a yearly income there­
from. The idea was adopted. Not long after, another enter­
prising company, realizing that no man, let alone a woman, 
was used to a yearlv income, decided to make it a monthly 
income. From then on life insurance companies generally, 
but gradually, fell into line—some because they felt it was 
a development in the interests of their clients and some 
reluctantly as a result of pressure from their selling organi­
zations, until to-day few companies on this continent have 
not placed on the market a convenient form of monthly
income protection. .

Most salary and wage-earners receive their remunera­
tion in weekly, monthly or yearly payments. More than 60 
per cent, of these are on a weekly basis, and few of such 
dependents see or handle more than the weekly amount. 
Is it difficult to understand the newspaper reports of women 
losing through poor investments lump sums of $ 1,000 and 
$z,ooo received from the life insurance companies ta con­
nection with policies on the soldiers killed at the front ?

The next largest class of citizens receive their salaries e 
monthly. Their dependents are used to monthly allowances 
to manage their end of the family affairs, and ten or fifteen 
thousand dollars are sums not within their experience.
Prstsetlon of a Policy.

Again, manv of tile dependents of those with large in­
comes have monthly allowances for spending only, while 

'*they “charge” at will In this rase lump sum payments are 
. particularly liable to lead to extravagance, with consequent 

spending of principal or unwise investment. A prominent 
banker in Winnipeg recently stated that he had received a 
cheque for $20.000. endorsed to him, from a woman m 

' Ontario, whom he hardly knew. It was accompanied by a 
! note to the effect that this money was the proceeds of her 

J husband’s life insurance, and. not knowing how best to 
invest it. would he kindly do so for her. Then there is the 
daughter who received the proceeds of her father s policy, 
onlv to have short work made of it by a speculating hus­
band The monthly income provision would have been be­
yond hK reach. Such a contract would keep a son from 
actual want, no matter how badly he turned out. or would 
care for an old and faithful servant, or. placed on the life 
of a son by a father, would care for the future of the grand­
children.

!

a great
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TORONTO MORTGAGE COMPANY

Liquid assets equivalent to 43 PTr cent of the company’s 
liabilities to the public are shown in the report just issued 
by the Toronto Mortgage Company, which has just closed 
an eminently satisfactory year. Gross earnings, including 
balance brought forward, were $232,357. hem* slightly 

than in the previous year. The cost of management, 
etc., was $.16,558, so that a net Profit of $ii5.7b8 w»» 
attained. Of this. $57.964 was allotted to dividends, $30.000 
to reserve fund, and $27,834 was carried forward.

During 1915 debentures matured amounting to E3».374. 
to renew which, and for new moneys, new debentures ot 
the company were issued to the extent of $306,351.

made amounting to $372.200, and mortgages aggre- 
renewed for further terms, after do

1 more

1 cans

were
gating $368,925 __
examination of the present values of the properties.

Liquid assets, principally bonds and stocks, which be . 
as stated, a satisfactory percentage to liabilities, total 
$893.080. Mortgage loans approximate nearly •J’S0°-00V; 
The company’s reserve fund amounts to $530,000, a

of the capital stock, and the total ba

were

equal to 73 per cent, 
ance curried forward was $27,834.

Sir Mortimer Clark, president of the company, stated^ 
“That all of the revenue taken credit for has been «tu ■ 
collected for the ninth year in succession. No properry n 
come into the hands of the company by default, or 
is any way for sale.” Such a position is the result of mana 
gerial and executive efficiency.”
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DEBENTURES^rt
IHTIMST
I m to\tvtmrD. A. DOWNIE & CO.he i /v;

lis Six
OATHSras

.TRIBUNE BLDG., WINNIPEG

Dealers in Manitoba & Western Lands

is*
the [ Hoe. President Sis MACKENZIE BOWELL. KC.MO 

President NATHAN H. STBVBNS 
Vice-Presidents: W. S. DINN1CK oed JOHN PINSTBROOK 

Executive Boerd : I. P. B- JOHNSTON. B-C. 
Hensein* Director: HBRBBNT WADDINGTON

icb
:st.
ind Choi

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

he
38. t

STANDARD RELIANCE
MORTGAGE CORPORATION
Head Office 82 88 King St £ Toronto

hat

IReliable Agent* Wanted
*

V

was
1 in ROBINSON & BUCKthe Port Arthur and Fort William 

Realty Investments
ittk Reel Estate, Insurance & Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTYew­
er's
1 of I DOMINION BARB

Carry Building, WINNIPEG0pre- 1Inside City and Revenue Producing Property. 
Mortgage Loans Placed.

Write es for illustrated booklet descriptive of the 
twin Cities.

General Realty Corporation, Limited
ABTMtrm,

rmy
Bel-
imp,
iple. H. O’HARA A CO.ha:- 1

the (Members Toronto Stock Bschamee)
Stocks and Bonds dealt in on aU Exchanges. Western 

Municipal, School District, Rural Telephone Debentures 
specialised in. Write 1er particulars.

ROYAL BANK BUILDING. TORONTO.

£
that
their

date.
read.
nter- *
sad LOANS Westminster Trust Companypeat V'Wag horn, 

f\ Gwynn&Co.
tear Coinder um Atm. Ce.

Head Office New Weetmlneter. BC
ACTS AS

Executors, Trustees, Liquidators and Assign
J. J. JONBS. Meeaelng Director

prr- smoe tOrs. Vûillfully Os at re—Si 
INSURANCE 

« low. Co
UoM o swum

lines
J. A. RBNNIB. SecretenrTresiAlllmer. Leaees.va:Hand,

I

COLLE CTIONS
R. G. DUN * CO.

OLDFIELD, KIRBY 4 GARDNER

WINNIPEG
«
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rment, 
8 «as 
130,000

MlCoi BSTABLISHBD 1SS1
Dominion Bank Building. Toronto. Canada

ii
ac.4 Oaasv Wi

uOne of the best AUTHORIZED investments for TRUST 
FUNDS is our L. COFFEE & CO.12.374.

res of 
Loses 
aggre- 
rr dor

GRAIN MERCHANTS5% DEBENTUREj

Board el Trade Molldli 
Toreato, •otarieAek for Booklet "About Debentures." Bstabtishcd IS45Thomas Flvmm

*2,400,484.03 
678,840.67 

. 7,100,646.11
Paid-up Capital .
Reserve .............
Assets .................

bear,
, total 
00.000. 
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al bal-
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ictually 
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mana-

1

Use “ MILNES’ COAL”The Great West Permanent
Loan Company

t

HIGHEST GRADE OP ANTHRACITE
The rrlrr b fast Ihr

way wet Key tar Bret T
Private Exchange t 

MAIN 6607

WINNIPEG. TORONTO, REGINA. CALGARY, 
EDMONTON, SASKATOON, VANCOUVER, VICTORIA,

EDINBURGH, Scot. ^
Head Office: - 

88 KING STREET BASTLONDON, E*c.
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HIGH COST OF LIVINGOUR BONDS IN UNITED STATES

Signs 0! the Times—Acadia Segar Company's Iss 
Ontario Hydro-Radial Bonds

Canada’s Commission Presents an Interesting Servey of 
This Economic Problem and Outlines Some RemediesBill 1

The part that Canada is taking; in the Great War is having 
a favorable effect upon our credit m the United States. There 
is a sentiment of admiration there, except in German quart­
ers, for Canadian determination and activities in the struggle. 
In addition, it is realized that our national financing follows 
the best British traditions. Caaadian high-grade securi­
ties, as a group, are also very attractive viewed from all 
proper angles. In an article in the current issue of McClure’s 
magazine on Canadian bonds, Mr. Albert W. Atwood, a finan­
cial writer in the popular magazines, says: “The canny in­
vestor had better leave to others the newer railroad securities 
unless he prefers adventure. Also the debentures of pro­
vinces which have gone in rather deeply in the way of rail­
road guarantees, or of new and small western towns which 
have entered the street car business heavily, had better be 
left to others. Likewise beware Of bonds of towns wholly 
dependent upon the mining or lumber industry.

“But after making every allowance there still remains 
really wonderful opportunities ib Canadian provincial and 
municipal bonds. One conservative firm in a recent circular 

ç offered these bonds all the Way from about 5 H per cent, to 7 
per cent. Even such cities as Toronto and Montreal, whose 
stability, safety and solvency cannot be questioned, offer 
bonds to pay $>* per cent.”
War Taxes and Municipals.

Mr. W. A. Mackenzie, of W. A. Mackenzie and Company, 
investment brokers, Toronto, thinks that one of the first 

* results of the taxation imposed in the new budget will be to 
turn the attention of the investor from stocks to municipal 
securities. “The taxation is going to affect seriously most 
of the industrial corporations, whose stocks have been pur­
chased by the investing public,” he said, in discussing the 
matter with The Monetary Timer, “and in some cases will 
seriously affect the dividends that have been paid in the past. 
Under the circumstances I think that in this way, at least, 
the municipal bond business will he improved, and that there 
will be an increased demand for good municipal securities."’ 

Debentures.

The commission appointed to investigate the high cost 
of living in Canada finds that the increase in the cost of 
living during the past 1$ years, which has been practically 
50 per cent., is due to the increase in the gold supply, which 
reduces the purchasing power of money ; to manifold forms of 
extravagance and wastage, public and private, individual and 
social ; to restricted supply following upon disproportionate 
urban development as compared with rural development ; to 
prevailing methods of distribution and marketing of pro­
ducts ; to higher standards of living by both rich and poor ; 
to inefficient service and lack of vocational training ; to the 
gospel of ease which has permeated the national life of the 
Anglo-Saxon race; to uneconomical household expenditures ; 
and to the effect of mergers, trusts and combines.

Among the remedies suggested are the encouragement of 
land settlement ; greater attention to mixed farming ; in­
creased production, with the standardization and improve­
ment in the quality of farm products, together with co-opera­
tion in their distribution ; the extension of the parcels post 
system, and the making of good roads ; cheaper and more 
accessible working capital, especially for the farmers of the 
west; and a comprehensive system of vocational training to 
promote greater efficiency of service in all lines, and a better 
understanding of the fundamental principles of production, 
marketing and purchase.

The commissioners were Messrs. John McDougald, com­
missioner of customs; C. C. James, agricultural commis­
sioner ; R. H. Coates, chief statistician of the department of 
labor, and J.( H. Vincent, deputy minister of inland revenue, 
and their work occupied over two years.

z
I
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NORTHERN LIFE ASSURANCE COMPANY

The annual returns regarding operations last year of 
the Northern Life Assurance Company, of London, Ont., 
reflect the n}aintenance of a strong position and the 
tinuance of a sound and progressive policy. The company 
has insurance in force amounting to $10,401,231. The busi­
ness written during the year, including revivals, amounted 
to the sum of $2.008,210. The company’s reserve fund was 
increased by the sum of $183,309, and now stands at $1,857.- 
703. The total assets show an increase of $235,891, and 
amount to the sum of $2,531,027, which leaves a surplus oyer 
all liabilities to policyholders of $620,471 and shows an in­
crease of $43,191 during the year. The income of the com­
pany was $513.934. and there was an excess of income over 
expenditure of $234,253. The company’s surplus shows the 
largest gain in its history, and amounts to $753,625 on the 
government standard without taking account of the under­
valuation of assets. After setting aside funds to increase 
the reserves to the company’s standard, to provide for profits 
accruing but not due, and for investment reserve and other, 
special funds, the net surplus on policyholders’ account is 
$290.663.

Ai con-‘ An issue of debentures will be made by the Acadia Sugar 
Refinery Company, Limited, of Halifax. The company has 
given security on its plant at Halifax to secure an issue of 
debentures to the amount of $1,946.666. This is the result 
of the special meeting of the shareholders held last October 
at which it was decided to issue debentures to the value of 
£40,000. <.

It will be recalled that at the annual meeting of the 
Acadia Sugar Refinery Company, Mr. J. Walter Allison, an 
ex-director, declared it would have been sound business to 
have issued debentures to cover the cost of building the new 
plant at Woodside at the time it was built. He said President 
Wiley Smith had disagreed with this view and had insisted 
on borrowing the money from the banks. The result was 
the company now owed the banks a large sum of money and 
should the banks be forced to make a sudden call for the 
loan, it might cause serious inconvenience, 
pointed out that although it had now been decided to issue 
the necessary debentures the company could not get nearly 
so attractive a price for them as would have been obtained 
had they been put on the market when the plant was built.

Mr. Allison

Mr. T. H. Purdom, the well-known president of the 
company, in his address to the shareholders, said that there 
was no reason to expect during a war year the aid of any 
adventitious circumstances. Such a year called for great 
care, but the management of the company was materially 
aided by an increasingly efficient field force. The result 
shows an annual income exceeding $500,000, assets exceed­
ing $2,500,000, and insurance in force exceeding $10,000,- 
000. This insurance is protected by the reserve shown of 
S*.857,703 and the surplus on policyholders’ account of 
$620,471. The satisfactory financial statement is a tribute 
to the management of Mr. W. J. McMurtry and his staff 
and to a proper directorial policy.

Ontario Radial Bonds.
Sir Adam Beck, chairman of the Ontario Hydro-Electric 

Commission, states that he has received an offer for bonds 
to be issued in connection with the radial railway system of 
the commission. The offer is for J-year bonds. These appear 
to be the most suitable at present, but long-term bonds may 
be issued later. The offer is thought to have been made by 

* United States bankers.

-I

An enquiry by the government into the advisability of 
granting federal aid towards the establishment of a system 
for making loans to farmers at seasonable rates and repay- 

v able on the; amortization principle has been announced by the 
minister of finance as a measure to be taken at once, with 

1 a view to meeting problems which will, grise after the war. 
I Such a step will be in connection with the promotion of im­

migration and land settlement m Canada after peace has 
been declared.

Uniform application forms and policies are to be adopted 
by all the farmers’ mutual fire insurance companies in On­
tario. This was decided at the convention of the Mutual 
Fire Underwriters’ Association of Ontario at Toronto this 
week. *%

r?
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INVESTMENTS AND THE MARKET

New» and Notes of Active Companies—Their Financing 
Operations, Developments, Extensions, Dividends 

v and Future Plans THE

Dominion QfeGrand Trunk Railway.—A dividend of 2% per cent, has 
been declared on Grand Trunk 4 per cent, guaranteed stock. 
The last dividend of 1H per cent, was declared October 9th, 
states a London cable. The final dividend on the guaranteed 
stock last year was only 1% per cent., thus making 3% per 
cent for the year. In 1913, the company paid the full $ per 
cent, on both first and second preference and per cent, 
on third preference, but with the omission of the usual 
declarations for the second half of 1914, the preference divi­
dends for that year were limited to the 2% per cent, declared 
on the first and the 2 per cent, declared on the second for 
the first half of the year.

Assurance Company
Head Office: Waterloo, Ont.

i
International Coal Coke Company—As against 

profits of (71,440 in 1914, the operations during the past year 
resulted in a deficit of $4,329. “The season's operations were 
begun without any railway contract for coal,” states Presi­
dent A. C. FlumerfelL “The primary reason was the impo­
sition df.,special requirements with which the company were 
unable to comply. In the meantime the general depression 
occasioned by the war interfered with the other business 
secured. The difficulty above referred to has been overcome h 
and the company is now able to meet the railway require­
ments.”

SUMMARY OF 
TWENTY SEVENTH ANNUAL REPORT

»

Gain in New Business Written -
Gain in Gross Surplus to Policy­

holders - 23%

Ratio of Actual Death Losses to 
those expected - -

Ratio of Assets to Liabilities to 
Policyholders - - -

The sum of $28,789 was transferred to reserve from a 
surplus of over $467,000, carried forward in 1914. The deficit 
was withdrawn from profit and loss account, the balance 
being $75.34®-

No dividends were paid during 191$, against 1 per cent, 
in 1914, 4 per cent, in 1913 and no payments in 1912.

The mine was operated 151 days during the year and 
employed an average of 181 men.

The balance sheet shows current assets of $68,816 as 
against current liabilities of $$$,250. The total assets amount 
to $4.144.144-

40%

*33%

Payments to Policyholders - $265,311.86 
Gross Surplus to Policyholders $954,948.63

Rate of Interest earned on 
highest of any Company In Canada.

to, the.—In addressing the share­
holders at the annual meeting, Mr. F. P. Jones, vice-presi­
dent and general manager, said the impression on the street 
that by making munitions the company was impairing its 
facilities for the manufacture of cement was erroneous. He 
stated that an entirely new plant had been erected, and that 
all the equipment to be used in turning out shells had been 
purchased since acceptance of the contract

The plant fot making shell steel was expected to be com­
pleted bv the end of, this month, the general manager con­
tinued, and by the elyd of March the management expected 
to be making the steel and forgings, besides machining the 
shells. ________ ■

cc

A HISTORY OF
STEADY and SUBSTANTIAL PROGRESS

Year Aawt*

1893 $JI>, ,474.29 $76,419.42 $2,054,514.00

Mr. Jones explained that the company had received 
separate contracts. One called for machining and the other 
for manufacturing steel and forgings, as well as machining. 
Orders on hand assured operations at capacity to the end of 
the year. The entire cost of the plant and equipment would 
be taken out of munition earnings, and when this work was 
finished all expenses in connection with it would have been 
liquidated The plant could then be put to whatever use 
might be decided upon. .

Turning to the outlook for the cement business, the vice- 
president said he believed this year’s sales would be larger 
than during 191$. Cities and municipalities could not use
• . • a __i    — — — — tknw vVw*\ A In Ififit

1900 53»,266.45* 135,852.76 3.879,33100

179,382.81 6,285,289.00

384,430.60 10,711,766.00

664,668.63 17,661,766.66

Actual Results to Policyholders unexcelled.

1905 1,070,327 17

1910 2.174,605.91

1616 1,626,666.67

A Dominion Company for the People 
of the Dominion.

■Write for a complete Report and Illus- 
tration of Results to

__________ „ Cities and municipalities could not use
less cement during the coming season than they did last 
year, and were now in a better financial position to carry on 
improvements____________... In addition to this, all the large government
works, including the Welland Canal, would be continued.

REMOVALAETNA LIFE'S OFFICE
TH0S. HILLIARDThe Toronto offices of the Aetnajjjfe Insurance Company 

are now on the 9th floor of the Canadian Pacific Railway

retrains with the company. Mr. Orr, senior, became manager 
of its general agency for the whole of British North Ament 
$0 years ago. January ist. 1866. To take better care of his 
health he retired from the active management about seven 
years ago, and now attends wholly to the claims department.

President and Managing Director

Waterloo Ontario.
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An underwriter's pump is called for in the requirements for 
this especial reason. As to standpipes they are turned of 
in winter and, further, should the pump be at any tune re- 
quired for a fire in the cupola it is probable that before the 
Dumps could be put into operation the fire would be beyond 
control. It it certain that tbe. employees would not remain 
for water at the standpipe if the fire became at all dangerous. 
Casks and pails are of value in elevators, but very often they
are found frozen in winter. ’

A reduction of 30 cents is given for a standard equip- 
ment of automatic sprinklers and this amount appears to be 
quite sufficient when the type of construction in frame ele­
vators is considered. Terminal elevators of wood construc­
tion are becoming a thing of the past and hospital and line 
elevators are gradually being built more fire-resisting.

FIRE HAZARD OF GRAIN ELEVATORS

Expert Tells of Improvement in Construction—What 
Underwriters Have to Consider

Perhaps there is no class of risks which, as a whole, has 
undergone such changes in regard to construction and hand­
ling of grain and consequent reduct Km in rates and fire waste 
as that of the grain elevator. Insurance rates on terminal 
elevators in the Dominion to-day run from 25 cents to over 
$S per $ 100, and on grain in the storage tanks as low as 1$ 
cents. More than 75 per cent, of the whole is written at the 
lower rate, while 25 years ago rates ran from $2.50 to over 
$5 per $100. This was the statement of Mr. J. Calder, of the 
Canadian Fire Underwriters’ Association, in addressing the 
Toronto Insurance Institute last week. Dealing with fire 
hazards, Mr. Calder said in part: The poorer class of line 
elevators is found to be the older ones situated east of the 
Great Lakes, especially in districts where the shipment of 
grain has become less year by year. The following condr- 
lions, or a large part of them, generally obtain, post founda­
tions open under floors, shaft bearings supported on wood 
beams soaked with oil, stove heating with a pipe-chimney 
through the roof, coal-oil lighting and an office inside the 
mam building which is too often patronized as a smoking 
room. Without fire protection these elevators form most un­
desirable risks. There is a large proportion, however, of the 
class, especially in the west, where these conditions do not 

rule exist, and if the business done is good they are in

JANUARY COBALT ORE SHIPMENTS

The following are the shipments of ore from Cobalt 
during January, 191$ :—

Beaver Consolidated Mines
Buffalo Mines ....................
Cobalt Comet
Coniagas Mines ................................... f.......................
Crown Reserve .............. • •...........................................
Kerr Lake ......................................................................
La Rose Mines ........................
McKinlev-Darragh-Savage Mines ..... .. ••••• • •• ••
Mining Corporation of Canada (Townsite City

Mine) ; .................... . '.U' V *V "L" " V/' " iMining Corporation of Canada (Cobalt Lake Mine)
Nipissing Mining Company ........................................ «fl6
Penn-Canadian Mines ...................... ..........
Peterson Lake Silver Mine (Seneca Superior ore)-...

»-■ Timiskaming Mine .............

Total ........................
F rom Latchford—Copper Or

Roud Syndicate .............
From New Liskeard—

Casey Cobalt Mine .....
From Schumacher—Gold ore 
From Porquis Junction—Nickel Ore—

Alexo Mine ....................................

Tons.
57
93-1
Sio<
60.7
79-2
45

135
76

as a
every way- good risks. 35-6

85.5
In Terminal Elevators

The following hazards in terminal elevators, which Mr. 
Calder outlined in detail, he said, applied to all wood bouses 
where they exist. Where cupolas are built and rest upon the 
top of bins there is always a hazard in operation when partly 
empty through the throwing of shafting out of alignment. 
Cupolas should be built on separate foundations from the 
ground up. Elevators should have basements well lighted 
with the elevator boots in plain sight so that they may be 
properly oiled. Placing elevator boots under floors out of 
sight and lubricating them through long tubes is unsatis­
factory, as tbe tubes are liable to become choked with dust 
and the oil frozen in winter. * The rapidity with which fire 
may reach the top of the working-house is a serious one and 
should be guarded against as far as possible. The elevator 
leg, boots and spouting should be of metal and the rope or 
belt-drive, passenger elevator .and stairs should be in a tower 
outside and cut off by automatic fire-doors, making a com­
plete cut-off between the first and bin floors.

Lighting other than electric is not to be considered and 
yet there is always a limited amount of hazard in this form 
of lighting even when the wiring is installed according to 
the National Code.

Perhaps one of the most serious hazards in connection 
with elevators is the common flat-box bearing. These are 
generally used on beams, posts and bridge-trees supporting 
the shafting. All bearings should rest upon metal stands 
when supported from below and if by metal hangers or brack­
ets on posts these should have self-oiling devices with 
attached drip cups and a clear air space around them.

90.J 
n$ 9
63.61»

.. 1,1876

23 9

40
3-6 

1,227.6

SHIPS WANTED, WOOD OR STEEL

(Staff Correspondence.)
Vancouver, February 19th.

Mr. Fred. W. Shibley, chairman of the stockholders' 
reorganization committee for the Canadian Puget Sound 
Lumber Company, Victoria, points out in connection with 
the shipbuilding proposals of tbe Vancouver board of trade 
that the need of tonnage is now, and, though the construc­
tion of wooden ships might not be recommended as a per­
manent industry, if some were built at once they would earn 
enough to pay for themselveè before the stringency slack­
ened. He also is of the opinion that for five years after the 
war is over toeaage will be scarce. It is a bro.td question, 
worthy of serious investigation, whether a.1 transportation 
company organized to care for off-shore lumber business 
on the Pacific should own its own ships or should control 
its tonnage under a system of time charters.

Another point which has been brought out is that Slips 
under British register carry much less lumber than under 
American, and this might interfere with making them 
profitable

Mr Neil Nelson, Australian trade commissioner on 
this coast, says that ships for the British Columbia marine - 
should be of steel. He had recommended to his government 
that it build five or six lumber ships, but with the yards so 
busy just now it is not probable that the ships would be bull _ 
for some time. . ,

Mr Ion Baake. of the firm of Messrs. Ludwigsen and 
Schjelderup. exporters and importers, of Christiana, stav 0 
at Vancouver that once grain starts moving this way from 
the prairie country Norwegian and Swedish «hips, at pr^sen 
railing at San Francisco, would call here. The East Asiatic.
Fred Olson and Johnson lines operate boats to the FadSCt

A feature of mere than local interest is that the Canadiaj 
Pacific Railway will operate boats on the Alaska tounst routf 
during the coming season.

a# AddWIsnal M
As to the additional machinery often introduced into 

elevators, the following are the most hazardous. Separators 
are of the old fanning mill type but on a much larger scale.

These machines are alter ,d- 1 with considerable hazard 
on account of their high- speed and the liability of foreign 
matter m the grain causing sparks. Feed mills are of vari­
ous types, those in general use being of the metal roll, buhr 
stone and plate chopper type. The hazard of the metal roll 
and buhr stone is somewhat greater than those of the same 
class found in flour mills, as tlwy operate at a higher speed. 
Plate choppers are a much more serious hazard than the rolls 
or stones, as "being closely set when over-heated, they 
have been known to throw out sparks themselves. Where 
none of these standard ' requirements exist tbe elevator 
schedule calls for an extra charge of q6 cents, which is equal

■ ts are carried 
e when all

H

to a reduction of that amount if the requir 
out. This would seem to be â generMi- alio 
the factors of fire hazard are considered Generally the dan­
ger of fire starting above the binl floor is as great as below, 
and the water supply in the average town would scarcely 
have sufficient pressure for efficient protection in the cupola.
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1FOR SALEBritish Northwestern Fire
Insurance Company The Victoria Daily Times newspaper, Victoria. 

B.C., together with modern five-story building, good 
central business corner, is offered for sale. The paper 
is: paying well, has good circulation and offers a 
splendid investment. The title to the property is dear 
and immediate possession can be given. Only Prin­
cipals will be dealt with.

Apply Ti

WINNIPEG, Cm.Meed Office

Capital Paid-up §832,400 
Security tor Policyholders $606,000

Subscribed Capital $604,400

Willi T<a. a. hall.BOW AMD BBOWB.
Office, Victoria, E.C.TI

F. K. FOSTER, Managing Director

(Send in orders now)New Edition Now Ready Information— 
Not OpinionsManual of 

Canadian Banking
- It le pert el eur servir» te leveatera. You me* have it 
arisen annUeatioa without eWHatteo

H. P. BCKARDT

Price - $2»50 Postpaid
ELDS at COMPANY

Investment Bankets
GRJhr

THE MONETARY TIMES
TORONTO

. *LONDON,MONTREAL
62 Church Street .•

H

The North West Fire Insurance Company
WINNIPEGHEAD OFFICE

G. R. Crowe, President ; D. E. Sprague, View- President ; T.
Thos. Brace, Deputy Manager.

L. Morrisey, General Manager ;

32nd ANNUAL REPORT, 1915 !
REVENUE ACCOUNT.

Expenditure.Receipts. $ 84.74«-4i
• 47.685-59

.... *1,945.08

Losses .. 
Expenses 
Balance

$139,297.20
15,074.88

1 Net Premium Income 
Interest .....................

$154,372-08
8iS4.373-°8

BALANCE SHEET.
Liabilities, s \Assets. «

Cash on hand and in Banks ...
"Agents* Balances.......................
Bills Receivable.........................
Debentures and Mortgages • • • 
Accrued Interest 
Sinking Fund .

Capital Stock—
(Subscribed $250,000) Paid up ... 
Reserve for Unearned Premiums .
Losses Outstanding .......... *•••-••
Reserve Government Taxes...........
Suspense ...........................«...........
Surplus .....................................- • • •

$ 55,412.00 
11,779- 

*>5- 
225.724-90 

7,799.06
83-95

.$100,000.00
• 106,4450°
. 10,940.00

1,5*0-39

*t
2.50

82,006.29 :

$300,914.1$$300.914-18
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• et».
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‘imSw

Km.mbm

S.134.940 58
I AIT .Ml 71

War...............1.296.3*7 » 
«4.385AM 84

179.473.884 » Prormce 
.750 » MiaceU

rW
5Pd.Book Circul'n Rat 

Domin lod Notes 173.179.881 »
«.088.1*6 i| Total Asset. .................
10.486.751 M
II 030.481 » Total Net Debt Met Jan. 
» 914.101 M Total Net Debt Mat Dec.

«378.8*7, Pbc. Week* R lways * Canal.
Trust Pends ...... Hi527

51.V144.019 « 1S.6II 913 »
M. 118.471 » Total

■Total
1X7.3» 547 «57>8 418.331 84 Increase o( Debt................... I «A44,Debt
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•8.174AM 
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1 Liability of
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17.111
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113. WATT 
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JDIVIDENDS ' AND NOTICES
THE CANADA LANDED AND NATIONAL INVESTMENT 

COMPANY, LIMITED

DIVIDEND NO. tIS.

Notice is herebv given that a Dividend of 1 wo and One- 
Quarter per Cent, (being at the rate of nine per cent, per 
annum), on the amount paid up on the Capital Stock of this 
Company, has been declared for the quarter-year to the thirt> - 
first day of March, 1916, and that the same will he payable 
at the office of the Company. 23 Toronto Street Toronto, on Z 
and after the Sr* day el April, ISIS, to Shareholders of record / 
at the close of business on the fifteenth day of March, 1910.

By order of the Board,

UNION DANK OP CANADA

\DIVIDEND No. US

Notice is hereby given that a Dividend at the rate of 
eight per cent, per annum, upon the Paid-up Capital Stock 
of the Union Bank of Canada, has been declared for the 
current quarter, and that the same will be payable at Its 
Banking House, in the City of Winnipeg, and at its branches, 
on and after Wednesday, the 1st day of March next, to Share­
holders of record at the close of business on the fourteenth 
day of February, 1916.

A bonus of 1 per cent., approved by the Shareholders 
at the last Annual General Meeting, will also be paid at the 
same tine and place to Shareholders of record at thr ciosr 
of business on the 14th day of February, 1916.

The transfer books will be closed from the i$th to the 
29th of February, 1916, both days inclusive.

By order of the Board,

1
MEDWARD SAUNDERS,

Managing Director. -•!
Toronto, 23rd February, 1916-

DIVIDEND NOTICE
G. H- BALFOUR.

General Manager. lake op the woods milling company, limited

Notice is herebv given that quarterly dividends of 1 If % 
on the Preferred Stock and of 2% on the Common Stock of 
Lake of the Woods Milling Company, Limited, have been 
declared, payable on Wednesday, March i*t.,1916. to Share- 
holders of record at the close of business on Friday, February 
25th, 1916.

Winnipeg, January 20th, 1916.

Notice is hereby given that a Dividend of two and one- 
half per cent, upon the paid-up Capital Stock of this Insti 
ration been declared for the three months ending 3*** 
January, 1916, and that the same will be payable at its 
Banking House in this City, and at its Branches, on and 
after Wednesday, the first day of March neat, to Share­
holders of record of 31st January, 1916.

By order of the Board,

FREDERICK WILLIAMS-TAYLOR, 
General Manager.

By order of the Board,
R. NEILSON,

Assistant-Secretary.-

Debentures for Sale

tender* por debenture*
Firm offers are hereby iWed for an issue of Funding 

Bonds, comprising an issue of *1,000,000 6 per «•»?**■*** 
Serial Debentures of the Corporation of the Distm
BUr Sealed bids will be received by the undersigned up to 
noon on the 28th day of Febraary. i9>6.

As a guarantee of bona tides each bid must be accom 
panied by a certified cheque equal to 1 per cent, of th p
value of the Debentures. ... . .n~-i»Uv vali-The By-law authorising this issue wdl be ‘l**!*11* 
dated by an Act of the Provincial Legislature and the De- 
bentures will be certified by the Municipal Inspector-

! The Council do not bind themselves to accept the highest
or any tender.

Montreal, list January. 191*-

THE CANADIAN BANK JDP COMMERCE 

DIVIDEND NO. II*

Notice is hereby given that a quarterly dividend of aH

' EuS’W’S:
shareholders of record at the close of business on the i|th 
day of February, 191&

By order of the Board,
JOHN AIRD.

General Manager.

■

1 ARTHUR G. MOORE,
Clerk.

Municipal Hall, Edmonds, B.C.

CONDENSED ADVERTISEMENTSToronto, 26th January, 1916.

advert IsemvnteunSet this he as» S • « acceptes1st the 7^,.
" DnaiiiMia Wanted " Bdvti- on* Ctfft *tf WQfl •SCI! inBcriioe .------"”5^i±SS15S;lSS.ir,S5,&-STHE ROYAL BANK OP CANADA 

DIVIDEND NO. 11*.

v, .■ • i.erebv given that a dividend of Three per cent.

‘ B, o. -b. B»* ç e. NEILL.

General Manager.
Montreal. P.Q.. January 18th. 1916

lions Veceet 
each insert** ; 
word esch insertion 
be made in esch cess. 
SO% estra if charged.

VOUNC LADY, experienced in Bookkeeping and Bank­
ing, desires position with Financial or Mercantile House. 
Box 461, 7 A# Monetary Times, Toronto, 'j

-*

desires position with Financial or Mercantile House. Bo, 
4S9, TA# Monetary Times. Toronto.
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CANADIAN SECURITIES IN LONDON loi ]7nt. Figures from “TheAWi
■

i»a* ceerAüie* logmisn 
Trust ut Usa of Canada Ut said), É* 

Du («1 paid). Ms. Sd»
Do. U1 said), tas. M *
Do., «% stock, Ut

MTiuanrr «niunn. ■ttiriru kmsmW); Winnipeg. IMAM. «%. 79* 
De . 1040. 4%. 714 
Do.. IM»*. «V 7*1 
De.. IMMI. «*%. I4i*

Canada. ieehM.0%.80*
Do.. IMS. 3%. 88 
Do. tst7. at%
De.. Cas. Foc. L O stock. 0%. 80*

înstssevnrT •
fcKTi&at»..

Prsvlartal

V.MUWM BABBS LABS IBBPillM
Land. Its. td.*4 Bank oI British North America, Stâ* 

Canadian Bank of Commerce 
Royal Bank of Canada. 4$Ae

Calgary andDo .Ml.tg.asi Com sane. Mad- 
North-West Land,

■ee- • " . ^BAII.WATS
Alberta A Ot. Waterways. 1% 1st mort.. «7. A 71, 0

Canadian Northern Prairie Lands. Ss. id.. Ss. 
Canadian WheotJLaads. ta td.. td.. 0d. 
Hedeeej By. ^ gg._ g^ gg., id.
Southern Alberta Land, la ltd.* > 

dab. stock. I# 
deb. stack. M. I

Land. St. td.*
00.. It deb. stock. 47). •

■ bKIIAAB

Alberto. I 
Do.. )».
Do.. I0«S.
Do. int.

British Columbia. Ibtl. «%. 7S* 
Do. 1041. «4%. Mt*
Do., ion, 4%. m 

toba. ItS. S%. 17i*
Da.. ISM. «%. 87A*
Do . 1*47. 4%. 17*
Do. IMg.t%.M*
Do. IMS stock. «%, gift*
Do . IMS. 4*%. *9» 7 .

New Brunswick. 1*4*. 4%, I7J* 
Nora Scotia. 1*0, 0%. 7*)* 

Do.. 1*4. S4%, 70- 
Do . 1*444. «1%. M*
----------------0%.80*
Do . 1*47. 4%. *•

Algoma Cent. Terminals. S% bonds. SO*
Atlantic A North-West. «% bonds. M), i, s) 
Atlantic A St. Lawrence. «% shares. |«0 
-------- ---- let mort 0% bonds. lOli*

Do..

Do
DoBuffalo A Labs H 

Do.. Snd mort. 
De., ord.

luron. 1st mort. 
0% bonds Mti*

ni Calgary A Bd mon ton. 4% deb. stock. 70* 
Canada Atlantic. 4% sold bonds. 80. A 1.

IS
Auwa-HeÉdru-McCreogy, It
Asbestos and Asbestic. Ils.*

» -
. bonds. M.Northern. 4% (Mae.)

Aeheetoe Corporation, ord.. 070. M
Do.. 4-h «Ontario Dirieioe» I*
Do.. 4% deb. stock. *4.1.0.0 
Do.. S% ( Dominion) guar. stock, M* 
Do.. 4% Land Orsnt bonds. *0*
Do . Alberts. 4% deb. stock. «
Do.. 1% Land mort. debs. 7t. 70. i f 
Do.. Saskatchewan. 4% deb. stock. 87*

70e Do., pref , 17 
Do.. 8% 1st

Balding Paul A Corticalli. «% debs.. (0*
Bell Telephone. 8% bonds. 100. i 

De . ord.. I«8*
British Columbia Breweries. g% bonds. Ut 
British Columbia Electric, lit, deb. stock.*, 

De.. 8% pref. ord. stock. 4P 
Do., def. ord. stock.
Do . 4|%debe 80*
De.. 5% pref. stock. 17). •

British Columbia Telephone, 0% pref..
Do.. 0% deb. stock. 8Sf*

Calgary Brewing. It I 
Calgary Power, n bonds. Mi*
Camp Bird. 7» ltd.. To.. Id.. 0d.. id. 

made Cement, ord.. *,10.1.»
Do.. 7% pref. stock. 80. L 4*. 0 

, «% lot mort, bonds. 04.1

■ bonds.—, i

I

I cl
:»DoQuebec. 1*1*. A. «5^ 

Do. IP*. 4L. *l|* 
Do.. 1*4. 4%. SI*
Do. 1*7.1%, 77*
Do. 1*4. 4|%. *4*

Do.. Manitoba. 4% dab. stock. *1*
Do.. 1*4. 4%. *11.1.1 
Do. Mb M4CS. 1*11. *4. *t 
Do.. IMS. 1%. *f*

Canadian Northern Alberto, dab. stock. 70*
deb. stock. IM*. TP*

income deb itockDo

75*Saskatchewan, 104*. 4%. 84* hem Ontario. .0 », 

stack. 1*1.70*

Nor»
Do.. 4% dob.
Do.. 0% deb

Canadian NortKira Pacific, 4% stock. 88* 
Do.. 41% dob. stock. Ml*

SI*

Do.. 1*1. stock. 
Do.. 1*4. 41%.

I5
Do.

Canada Steamship. g% deb. stock. 78*, 4% deb. stock. «Il 1 
Canadian Northern Western. 0% deb. stock. Mi*1 
Canadian Pacific shares. |IW, 180.1. 80. j 

Do.. 4% deb. stock. 80 24. 0. 0 
Do.. 4% pref. stock. SU. f. 1. j 
Do Algoma. S% bonds. «0 
Do.. 8% notes. I*|. 1 

Central Ontario. «% 1st mort.
Detroit, Grand Haven, equip. 8% bonds. (0*

Do., con. mort •% bonds. »
Dominion Atlantic 4% let deb. stock. *7•

Do.. 4% 2nd deb. stock. **
Duluth. Winnipeg. 4% deb. stack. M*
Edmonton. Duo vegan A B.C.. 4% dab. stock. II* 
Grand Trunk Pact Ac. 1% guar, bonds. 711*

Do.. «% bonds (Prairie) A. 10.1.7 
Do. 4% bonds (Labe Superior). 70 
Do.. 4% deb. stock. «0.0. 0.0 
Do . 4% bonds (R Mountain 1.1^ 
l>o . S V notes. 80. *0 
Do.. Branch Lines. IS*. 4% bonds. 11*
Do., do.. ISM-41. 4% bonds, ill*

Grand Trunk. 1% 2nd equip, bonde, 110. I 
Do . 8% deb. stock. ». 1. 4 
Do.. «% deh stock. 7|L |. 1.1 
Do.. Grant Western. 8% deb. stack. M 
Do Wellington ̂ Oray A Bruce. 7% bonds. I*t*
D*^" 2%^Mhm *18 M.R 
Do., do . IS*, 87*. t. 1. §
Do .4L guar, stock. 80. L ). 0 
Do . 8% 1st pref stock. 10.
Do.. 8 t> 2nd pref. stock, S)
Do.. 4% 3rd pref. stock. 20 
Do. ord. stock. 10. L I if.

Grand Trunk Junction. 5% mort- bonds. Ml* 
Grand Trunk Western 4% let mort.. SB. 0 

Do., do., dollar bonds. 71, ». I, 1 
Great Northern of Canada. 4% bonds. H*

.80*
polis. St. Paul ASault Sts. Maria. 4% IM 
ends. MA. l). 1

Do.. 1st cons mort. 4» bonds. 17ft, It. L •
Do., tnd mort. 4% bonds. 80 0.1. 0 
Do.. 7% pref.. II» l«*^. U. 40. I)

Do.. 4% I,speed Line stock. 774, *
Nskusp A Blocsn. 4% bonds. 00*
New Brunswick. 1st mort. *%

Do.. 4% deb. stock. 70. M

Canadian Car and Foundry. 82Calgary 1S30-43 0%. «T. 7*. 1 
Do.. 1821-37. 0%. St*
Do.. 1*33-44. 3%. 871* 

Edmonton. 1 IIS-4*. 5%. M 
Do . ISIA8I. 41%. M. Mi*
Do.. 1012*0. 4I %>„ 7ki 
Do.. 1S2S-SS. 8%. ■. II 
Da . IS*-*, 1%. ». 0 
Do.. ISM 5% Ml*

Greater Winnipeg. ISM. 0%. *0 
Hamilton. 1030-40. 4%. HP

Canadian Cotton. 1% bonds. 70*
Canadian General Electric, ord., 110.10 

Do.. 7% pref. stock. 114. II I7t. 10
Marconi. 7s. 7*d.. «d..«s. Hid.. 7s. M 

Canadian Mining. Ils. 4*d.. I0d . td . «Id.
Steel Foundries. 1% 1st mort.. M 

CongBoo Western Lumber. 1% deb. stack. 30.1

•<
■

*0.0
i |<

. 0d*
stack. 10.1

Do..
Da.Phi

Canadian Wee. Natural Goa. «% deb. stock. 10.1.0.1 
Corny Cobelt. 4s. td.. «Id.
Coder Rapids. «% bonds. «0.1.»

Do., ord.. 7t
Cockshutt Plow. 7% pref.. M 
Columbia Western Lumber. 0% pref..
Dominion Cannera. 6% bonds. Pl|*

Do. 4% let mort, bonds. PI 
Dominion Cotton. 0%. 1st mort. debs..

Maisonneuve 1*2-3. 5%. »
ins Hat. 1*4-54.1%.

. IMA 4%. set* 
1.3%.**

SW*"-4 4 i"
Do. ISM.
Do. 1042.
Do.. IMA*. 4%. **
Do. (St Louis). 4t%. M*
Do. 1*1-A3 «*%. 30. 0. 0 

.Do. IS*. 0%. 70*
Moose Jaw. ISSM.0%. SI*

Do.. 1*1-3. «%. M|
Row Westminster. 1*1-4». 0%. M* 

Do.. IMS*. 5%. 82*
North Vancouver. 11

Da. 1*1. 0%. 31*
Ottawa. ISSAM. 0%. SI*

Do 1SSA4S. «%. SM*
Print Gray. ISMS 1. 0%. 80*

Do., IMM». 8%. *8*
Port Arthur. IMA4I. 0%. M*

Do . 1*2-43. 8%. M '
Prince Albert. 18*. 0%. 74*

Da. I MS 43. S%. SI*
Quebec. IRA «%. III. 1.1, i 

0% MW 
0%. 74 

Do.. 1*1.4%. *•
Do.. IS*. 0%. M 

Bogina. IS2AM. 0%. SI*
Da. IM3*S. 8%. *4. Ut 
Do . IS2A1. 8%. H 

St. Catharines. 4%. 85*
St. John. N.B . ISM. «%. Ut 

Do.. IS4AAI. «%. 79*
. 19*. 9%. 0*

Do . mo. 41%. m 
Da. 1MIA1. •%. Ut - 
Do 1941 61.41%. » _

Sherbrooke. I
South Vancouver. I M2. 8%, 7M 

Da. I*l.«t .81. 2

I laid.*

Domini* Iron A Steel. 8% cons. 70. L 2
Dominion Steel, ordinary. 471*

Do.. 1% pref.. 78*
Do.. «% notes. 80*

Electrical Development of Ontario. 8% debs., 8Pl* 
Forest Mills of B. Columbia. 8* deb. stock. I*
I mparial Tobacco. 17s. 8d*

Do.. 8% prof ..Ms. Id.. Ms., lid.
iquOr Power. 120*

Da. 8% gold betide. M 
Lobe of the Woods Milling, pref.. lilt*
Le be Superior Paper. 1%
Lake Superior, comities,!

18*. 8%. set*
I !>o.

t

•s7*.e*

AY Ipld bonds. 47te

1 Do
Do

Le Hoi. No. 2. 12s id.. 13* lie. id.. I0d. 
:î%^::^8d..3..

..Ils. ltd..*..Ad.. Is. M.

Do.. ISIS.
Moline Plow 
Mood Nickel 

Do . 7%
Da. ord..
Do.. It, deb. stock.

Do.
Mridtobn Booth-Western 8%
Mi nsr*

&Montreal Cotton. 8% debs 
Montreal Light. Ac. ord..

Do.. 0% hoods. Of*
Montreal Street Railway. 0%

Do., (lew. 90
Il «Menai Water. Ac.. 0% prior lien. Pit* 
Nora Scotia Steel. 8% bonds. 80* 

no., ordinary. 100 
Ogilvie Pleur MUM. IM. t

on 8% gold bonds, 17*
Price Bros. 5% bonds. 771. 0 
Riordan Pulp. 7% pref.. Ml*

Do . 1% let. mart, debs 81*
Robert Simpson Co.. i% prof.. 80. 70.1 

Do . 8% bonds. 87|* 
winigsn Power. Si». IM. 1.1

U>of f» ucn, stock. bB^
Steel of Canada. •% bonds. Ni. 2. l|

Do.. 7% pref.. Sle

Do.

i
.. *0*Basket

ml*

Ontario A Quebec. 8% deb. stock. 80. IO0.rl. I 
Do., shares. 8100. «%. I|0*

Pacific Ot. Be.tem. «1% deb stock. 00* 
Qu'Appelle and Long Lake, «% deh. stock. «0 
Quebec A Lake St. John. «% stock. 10. «0 
Quebec Central. 4% deb. stock. 811*

.01.. *«•

Ï Toronto. ISIS-20 5%. Mi I
Da. IS22 2S 4%. "O** -
Da. ISia21, 4%. Sli*
Da. 19» 0%. ». (
Do.. IS* «%. SKI*

::SE n£tHi 2nd deb. stock. 
3rd mort, bonds.

•?r \ Do*c Do . stock. vSt. John A Quebec. 4% deb. stock. Ml*Do 1*4441. 4%. 77ft*
Do . 1*41. 0%. * 0.0. 1 

Vancouver 1*1. «%. 77*
Do . 1982. «%, se**
Do . IS2S-47. 4%. 70*
Do . 1S47-4V «%, 70(4 
Do lSflO-l-A 4*lt>. T21*
Do . IS!», 0%. 81 
Do.. IMS-33 0%. Ml*

Vancouver and District. ISM. 0%. 70.1.1. S 
Victoria. 1*2. 4%. Sl*«.i 

Do , 19204». 4%. *0*
Do . ISR. 0%. S7l**d 

West mount. ISM. 4%. *4*

Shj
ice A Ottawa. «% bonds. 78* 
ta. f% poor*)ten bonds. »

Do.. 8% committee certificates. 32*
Toronto. Grey A Bruce. It bonds. 70 
White Pass and Yukon. 8% deb. stock. 80*

I Wisconsin Central «% refunding bonds. 80.1.1.1 
Do., ordinary. 42f*

Do., ordinary. 80. i 
Toronto Power. «#% deb. stock. 88* 

Do.. 0% enne. stock, eel*
Toronto Railway. 4f% bonds. 84* 

Oakes Gold. 12s. dd *
Vancouver Power. 0% stock. Ml* 
West Kontenav Power. 8% bond*. 80* 
Winnipeg Electric. 04 deb. stock. »

Da. «% let mort, bonds. 80*
ABAS «MMPAin

British Empire Trust, pref ord.. Me. M * 
I Do . 8% cum pref . IM. 8d.*

Investment Corporation of Canada. 80*, 
Do «i t deb stock. Ml*

T

I
* Latest price
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Still Popular
Public favor has made Nineteen Hundred 

and Fifteen a record year for the Sun Life 
of Canada.

Canadian Business issued and paid for 
Vas larger by $1,746,961 than in any pre­
vious year in the Company's history.

Total business issued and paid for was 
$34,873,851—the largest amount ever issued 
by any Canadian life company.

Assurances in force at December 31st 
last totalled $257,404,160—much the largest 
amount carried by any Canadian life 
company.

A Sun Life of Canada policy is a safe 
and profitable policy to buy and to hold.

-

SUN LIFE'Assurmscib
Osmmt.oF Can.
Head Office - Montreal

AM

trine»
BRITISH CROWN ASSURANCE

Coeyration, Limited
OF GLASGOW, SCOTLAND

The Right Hœ. J. Parker Smith. Pro». D W Maclonnan. Ooe. Mgr. 
Heed Office Ceeedion Branch—TRADERS BANK BLDO. TORONTO

A. C. Stephen eon. Manager 
Liberal Contract» to Agent» in Unrepresented District»

1 5

February 25, 1916.

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 producer» as District Manager». If 
you want to increase your earning», sou our latest Agency 
Contracts. Apply—WILLIAM SMITH, Managing Director

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

Canadian Branch, 88 Norms Dams St. West, MONTREAL 
Accumulated Funds, 1914

Applications for Agencies solicited In unrepresented districts.
1, Act Rost W. T»»s, Msn foe Css

$41,815,000

O. B MoessLT. Supt. H. P.

I

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Flee Office

Head OIRes fer Ci MONTREAL
2. O. BOHTHWICK. Mi

MUNTZ ft BEATTY. Resident Agents
(..Bap St .TORONTO Telephony Male MAS?Temple

WESTERN INCORPORATBD IMI
nee anb maris aASSURANCE COMPANY

paid since organisation ei.we.siMS
I TSBSITS, #ut, 

W. B. MB1RLB.
Vice-President and General Manager

C. C. POBTBR 
Secretary

W. R. BROCK.

Live OPPORTUNITIES are OPEN 
for AGENTS who CAN DELIVER

Men capable not only of writing applications but 
of collecting ihe premiums we always welcome 

forces and can be advantageously placed.to our

Union Mutual Life Insurance Co.
Portland, Male#

HBNRI B. MORIN.ARTHUR^BATBS PravWm
Eastern On tarie, apply ta WALTER 1. dOSBPH. 

iffiMBT. M2 McGill Bui Id in*. Noatrttl.
Pur Agenda» in Western Ontario, sarirta B- J_ATX!"»<>*_ 
Manager. HT7 Manning Chamhera.71 Oveee St. west. Toronto

Canada Life Facts.
Canada Life agents wrote $1,000,000 

more business in Canada in 1915 than in 
the previous year.

The Canada Life paid policyholders in 
19*5 $7»8**.*oi, this being over $3,000,000 
in excess of the similar payments of any 
previous year, and policyholders' dividends 
being the chief item.

The Canada Life Income in 1915, 
S9.333»623-,9. was the greatest in the 
Company’s history.

The Surplus earned was $1*480,866.

The Cash Dividends paid policyholders 
in 1915 were over $2,800,000.

I»

HERBERT C. COX,
President and General Manager.

—

$
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index numbers of commoditiesBUILDING PERMITS COMPARED
Hi

department or labour
FIGURES!

oecei
1 DEPART*BHT OP LABOUR 

PIOURBS!
Dec. Dec181*11ns 1814 181S* tunI

■

I. Oum AMD Pi<Im Scotia : 
Sydney .... 
Halifax___

» 1 183 8
181.3
161.3
ue.»

183 * 14**1.138t 88 
117.128

ZL37S

184.U48.378»77.860 Wi 168.3
Pi *173.74.874*16.860

1.730
AllSt.John

I.»»' 207.4 306.1

™ i lo g]* * J™ *
180.3 I M0.6 

Ml .8 --------
12:5 15?

■I Cattle and beef
mm_uQUBBEC :

46.33887.180
74.660

136.416 
4:,714
67.300

361.136

17Three Rivers.
aojw7.0 »•

2,011.415 w AU
4.1404>t0 lU.Da«T 

IV- Plea :
West mount
Lachinc .........
Outre mount .

OeTAeio:
Ottawa...........
Smiths Palls. 
Brockville ...
Kinds ton-------
Belleville--------

10:140 7.1*1*
27.060

2.878
27.Stl v

31.4411 .11 .tin65.400 All
I*1.4011HH V. Oman

la» Fruits-------------
Preah fruits. native

1

" mjm'i........... t>88 168.3 131.7 
106.3 
MS 3 
184.6 
166 4
141.8

....... r — o sir"
1.006*

1
168.73IJ60 Nil 188.841.460I..101.830 Dried fruits 213 34138.882

38.188*
835,844

17.44m 
I6.li 0

1ee.11
166.6Bk E

76,470

s
1.333 AllNiagara Palls.. 

Welland .....
Hamilton ..........
Brantford.........

jrsssHi■3X5" 17 lei Miacell Ml 3140.1

It HO

'3.718 ' '
2J60*

M.lti 121.8181.8vD.414 Tee.4 147.6 IM.l■v........ 4*.406Nil *• 1* 3 
137.4

136.5!' ; 18J66Nil(>*1« ....
Preston ... 
Ouelph. ... 
Berlin -----

136 *All
’ 13.4*63.710 366.7 21m 7

*.>» Nil Wi •- 138.1
14.1

187 1
«.;8.666.1» 7.

4.170*1404.320lîm ;Stratford Ve>610.346 Mi*iee •MM* .1St- Thomas 1M.7 118.710.828
81.7**

1*21 163.8 160.344 JS-Sl*V*" AB —w
210 210Nil LaaVII . t 367.4 m.t8.766*i0>«l Hides ar 

LlMhir
)• North Bay.

Cobalt.........
Hailey bury

174.1 171.1410 M8.4188.4Nil NilNil1 I'd I183.11 mm»• , 
4JM 

400

m AM.4 MM1.676 VIII Rev see______
tree and steel 
Other

Port Arther. 
Port William

MaatTMA

I 118.8 IUI
887.6
114.1
147.8

k «7.7
114.312.8401*841.IMi»SIM6 

. Bonifi MS.l3.6WI I.lOo I AM.St
IX. FuseSaeeavcHewAB :

Regina
131 8ne 82.086 1.4M)4*»>‘i M 784.712.1*116.5 4 I IMHag.,.

Al. .1. 116.7useM240IMSwift Current. .... 
North Battleford—
Yorhton ......................
Weybum....................
Bstrvan ...................

>.
i: X. 174.6178.8

138.8 
lro 7 
MS t

Nil Ifl i
*88

4Î-.IS
.........fa............~ «8-

MW*

184.4Nil 130 0All

1,240 '

XI. rteeea 1* 143 * 143.8 
178 3 170 4 
184.6 184.6 
186 3 116 3 
142 8 141.6 
«1.1 342 8

«78.1 «7 8 
134 0 184.8 
1*8.4 1214 
W 8 138.1

. Calgary ... 
Medicine Hat 
Lethbridge ..
Mm....
Red Deer------

V.
14*0 Nil All

XII.Beiviee Cocubbia 17X75
116,414

12,384
,W*

1.025
7.81**
4J80*

MM

17.673
«.ISO Ml.iCM
«7.160 38.766
1.140

XIII. ■Kamloops 
New Wi

t
Raw Pees

:1 Vi c740Point Grey 
North Vi 

. South Vi 
a Victoria

1.375 AH1.68510.315
14,11*1 137.6•46 4 146.610.400 An

tu«NilOak Bay......... -
Prince Rupert

f
2,130 1.100«8 off the market, fruits, vegetables, etc. One line of* Five

dropped, t Partly revised.

* li

MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES
Banco Peeeuaav HenWi

Per I 
Value

SalesPar Sales■li Value

88................peel ionDominion Glass Co.. Ltd. ...........

Frontenac Breweries Co ................

1 mo
100■Isrrllaerews

Cere, of Canada

..pref. ion
100

*1H*iLaurentide...................................................
Mexican Northern Power ................

Mexican Mahogany A Rubber Corp.

Mont. Tramway A Power Co..............
National. Brick............. ............................

Sherbrooke Railway A Power Co

100
100

British Can. Cannera. Ltd 100bonds 100
4bCan. Pelt . iee
12com

Can. Light A Power 

Can. Coal A Coke

72100
1*0I
too

2*Y
100aw ....Canadian PaciAc Notes 

'*• Dominion Glass Co-. Ltd.
!*- tooWayagamack Pulp A Paper Co.Ill) 74" SlOOIW >............. V........

1 <

)

Sellers Buyers

rhr;1

« 7
*134
7»

iiii iiiiÜ iis 
PIS1 ISIS ïPSïis iiii Bil Pi iisi SPSS 511
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SIMPLICITY FIRST
ie about as important in your life assurance as 
"Safety First," because a contract that is not 
simple to understand may not be safe for your 
particular purpose.

The life assurance policy of the future must be ' 
an attractive and exactly worded contract, but 
above all CLEAR and SIMPLE —the new 
policy standard as set by

The Sovereign Life Assurance Co. 
of Winnipeg

/
I

1

%

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO. Atlas Assurance Co., Limited

OF LONDON, ENGLAND4
Plats Gl li

in tbs REIOR OP OBOROB lll-ll
liThe Oldest

IelVi At the-'V I we.es»• W7.W»
Wi.11»

KING OBOROB IV. -
KINO W1LUAW IV. -
QUBBN VICTORIA - 
KINO BDWARO VII. ~. 
KINO OBOROB V. 

sad st
•1er DRCBMBBR. ISM -

4.S7S.4I»
II.
IS.

tt.ee4.4w
,, has a Subscribed Capital el Btewa WtUiea 
lei wbicb ll.MS.era

lead Offlee for Canada, 17® SL James SL, MONTREAL
MATTHEW C. H1NSHAW, Branch Manager

1.4W.I4»

is '

Waterloo Mutual Fire Insurance Company #
1» I

.Head JOfflwa Waterloo. Onfc
Total Assets list December, 1815...................................
Policies in force in Western Ontario, over ......... ..

ALLAN BOWMAN. Vico-Prraidsot. 
BYRON B. BBCHTBL I

. .9000,244.00 
■30,000.00

OBOROB OIBBBL. 
L. W. SHlt H.

I

I

I

*

r

Sun FireEconomical Mutual Fire Ins. Co. of Berlin POUNDBD A.P. me 

THE OLDEST INSURANCE CO. IN THE WORLD
Toronto

. LYMAN ROOT 
Assistent Munir

1

, ONTARIO■BAM ernes
CASH ARD MUTUAL SY8TBMS 

Total Assets $786,000 .Amount or Rise, $27.000.000 
Govbknmsnt Deposit, $50,000

OBO. O. H- LANG 
Vies Prssidsat

H. B. BLACKBURNW. H. SCHMALZ. 
Mgr-SecrstanrJOHN PBNNBLL.1

*

The LONDON ASSURANCEOrders 1er tbs new issue of M M. P. Bckardt •

Manual of Cdll8(il3ll BdilkiflC) Head Office. Canada Branch. MONTREAL 
TeSnl Pends 

established A.D. I7W.
Toronto Aaentl

- $2.50bems 
Postpaid nnrwhere P1RB RISKS accepted at current rate» 

S. Bruce Harman. IS Wellington St. Boot
> s

1, Ont.TPrinting CiThe Mnwtary' T

1 i

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

MontrealCanada Brsuich
T. L. MORR1SEY, Resident Manager

WinnipegNorth-Weet Branch ....
THOS. BRUCE, Branch Manager 

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

THE LAW UNION A ROCK INSURANCE CO- Limited
OP LONDON

PIRB and ACCIDBNT RISKS Aocogjed___
__U...I nftta.- SI n*var Hall. MontrulCanadian Hand Office S7 Braver Halt.

J, E. E. DICKSON,
Canadian-ManagerW. D. Aiken.

COMMERCIAL UNION ASSURANCE CO.
LIMITED, OP LOB DOR. BMP LAMP

Plre^^e 
Deposit w53

Paid » 174.US 5*15Tetal

Tstal Fund s 
Head

1,
Ui

JAB. MoORBOOR. Ste w
OBO. B. HARO RAFT. O lasral Agent lerTnrente end County el Vet*.

BRITISH AMERICA
‘ ASSURANCE COMPANY (,155b,B552,B) 

head Office, TORONTO
BOARD OF DIRECTORS :

W. R. BROCK. President W. B. MBIKLB. Vice-President
ko err. bickhrdikb. m.p.
H. C. COX
D. B. HANNA
JOHN HOBK1N, K.C.. LL.D.
albx. laird
Z. A. LASH. K.C.. LL.D.

OBO. A- MORROW 
AUGUSTUS MYBRS 
LT. COL. PRBDBR1C NICHOLLS 
JAMBS KBRR OSBORNH 
COL. SIR HBNRY PBLLATT. 

C.V.O.
B. R. WOOD

W. a MBIKLB. Ml a F. OAR ROW.,
Over $1

Li

- -
4 -

M
ill 

>
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TRADE OF CANADA BY COUNTRIES <1
■>

Sava* Moth* annwo
1816■w w Oct ieiif MUMUCoinmnns. Buvulil m worts Exports

itt.ze.7W
3 754.811
neei

«tes
3.713171

EM

1*

«an
«M3». J*« » 117*8P7

owe
1*10v

$7jmEMM
1.W W 

35 111

British Bm+trt. ’’■Sits »7JSn 472
II.MM 
18.637

1M.EM
21.1*4United Kingdom 

Australia 11X
UWe.«n

British Africa
Bast................. ....................
South ................................
West............... .....................

British Bast Indies .......
Guiana..............

“ Honduras -----
West Indies....

35«.*» 3.1» 1» 

If* 3*5

ttl.SU.416 59343.370m 1*783

ttLSIl

■SmLw

l.ue
53*2
44.417 J*I3Ü.1,308.561 

455.794 
64 .*07

WASH

734*1.3*6 3051.5117»
383.718

5.380 6*4
411.7»

ue
138.8*

:s i4it:«7s167
1.478 478turna i.*H 

3*7 8» 
».!» 

1.808 717 
1.173.0»

MR
27.8*4

.........  M*V

......... i'o'itt
04 8*1

SUM!
mS .. û;n*
WH.lll

IV.71*
17.7315
74.381

MR
488.788

240
m -mat 1*6.2344Gibraltar.....................

Hong Kong .................

Newfoundland .............
New Zealand _■ •
Other British Empire 

Totals. British Empire

«2725 708 44* 
1.831.113 

11.381
1H4 ’12 IBJtt1.118.847274 1.4181.411 37.188*0 ! 108*8.4710172.015 57218.184*8i.erTSir8

1.881.1» 1471*8■8*81.1186 8*Foreign Coenttriss. 300.188 1.481088*8 i.9IBwArgentine RepuMic ...
• AetetrW-Hunttery ...........
Aaores and Madeira Is...

1.750 178.84416 UP»8.«22 33.UU7
111.868

*3*6
1*847

*1.087

1*8*6
133.788

1.781.717
548.1884-5»

33 081’ ÎÎS
;J......... 7A465

i**»r

-A........
Mftl.36•r- 3-2hi4.11188*1 «11,311 7M

Central American States
118.481
88*1
11*8

4MH3

* 184 441 
1 016.216

111*5 48**869.233
27.504

«0.1.778 »*e71.186
843.146

11.488
2.1*4.186 .545(03Chile 81.081317*8ibia.. 64.4*3611.687 

in 2IO 
14.788 
34*7

2.0 195.44*2, 4.7081161. 78.488974..r. ir.80* 
1 «4.133

114.741 
17*0 I 17 181
*jn

JO 1'8 «MO

........ 18.Ô68 " 136Dan. W. Indies 
Dutch B. Indies 
Dutch Guiana

•— 35.088 87.800 

.......... 17.188

» 2 953.........8.788 .888*1I* 8.7* 
’ UMI

150 30.879«.'•»4*S143 1.187 7 .WO1*28.1477.188
top 314 «311,135 854 7l«84III » U."" 18*4 18.87»71 • -1*1 JHB' French Africa | j* 8» 

Ttt.m 
ni»

........... titt-
is osa

4.441 •... ....
483,187

....... Imp '

UÙS
—MLM0French West Indies..... 

Germany
8.3» 9.848

1*89.W8*8 56 794I 5498*83*8 0.P8640Hawaii ,..
Hayti.....»
Italy............

«091.487.1481,408.318
I.47A761

IW57
58.718

...is! H
MJ477

""""roiwi" 1.848. H>1 37*156l 60675 .........017.8Ü I 47.417

os i 1*1 2»
10.813

..«5' 3*1

Niqueton and St Pierre

............11*1 3*8W4 88.7» 
I 4.706.7» 

576*6 
06.486

8*8r 57»17.804
*9.734
213.793

1. 1.208.173
171*1134.7»

06*7
180.0*

"'«S"
......... U4Ü7

157
27.348

.........56.841
Norway----- 7.176•r 4.3»873.30*......... 4BÛÜB 491 76.487707t!7* sr112 205.887

77E8P
38.011

..........«1.814
A7*h

11*1
_■

54Philippine Islande 
Porto Rio*..................

28.014
46064

""PEPi"........... ttÔÉB" 16.2»......... itioi
7*8

1.1»4.7» 1.718*4HE«57 .........8*2661*0
*7.1»

88 645 
2.(911 519 0*11*1__

MESP I 1* 8»
1*07* I 874.184

4M» I....... i-i-iii184 480.158 I *» m.»J

*.t* 
31*8
>7.1*

154 1.784*n 8*1124 t*7111*82.950w 461-----
143.765 
16 174 
4.7»

413.730— '«*>'
29.140"SS

V2 w 
7S.92SI*

Siam ...........
Spein ...........

tt*l038«.■P9.14838.448 2.162.4*81&ÎI3#6.7*I «4 152
116.507 156 

32.957
18*0 7» 

38*7 
11.181

18.1Turkey
United

18.418.818
ttMtt

I.118.7»111States1 5,171 646*76.6»Alaska 19 64.16042101.8»3 417I.!2.453 0.071124 81*1I.»N
Other foreign countries ...........

Totals, foreign countries
76.787*6

I J01 434I>1*7*8I
1.7»87.{ 1150.004.1»Grand Totals 8130*88»

STATEMENT OF THE TRADE OP CANADA FOR DECEMBER
~~ 1 .....- „„ --------__Tsm«y. Mo^h.w*atD^PRELIMINARY

I mo
10141413 I»i ______

Duttebte Goods 
Free Goods ....

$4 231*1.1728 302.51t.M4137I1*t
I 2 HOW IM.08*0*8tt.0B4.12?
3S.3tt.OI3 ! 48*8.111
1*1*8 I 0

81.484

Ig.3tt.l43 «10*7.774
31*8*8

«81.319*8
howl:"
SI4.ltt.tt4 
H.771.381

f- «5.008.5*2
7*7* 
31*6*1

14.170,7»kl
«71ttittaoo

9.948.1»
Cota end bullioe 

Total importa 
Duty Collected...

m4TL
81*8.1*113*1.071r..... 4*43.040
01*14*0 
71 *73.411 
48.710*1 
04*3*01 

230.044 
151.701 344 

5*3*3 
014.1*841

tt.781.1* 
|A8»*I 
41 871.3» 
tt.lM.871 

117.1» 
tt.l81.M4

J0.073.187 
» 237 *5 
«2,332*73 
51811 

ttt.S47.0M 
54.010.373 

M4.777 
«38.215*7 
34*1,178 .

480*8*8 
15.884.413 

474*3*4

Biroen. 5*1*4 
1*7 IS 
5*8. “
9.430.534

1781. 
2.130*1

4.771334 
2 524.437 
1782.081 
4.744 

15 307.042 
5.5*

I

The flsheries 
The forest .

mal produce------
Agricultural produce 
Manufactures ........

8*1*7
ll.tti.4ll
7.781.702

214.145

An,
21*8*7 «01ijm 2X7

379*1*4 
4901092.171.4»

1.423.381
53737.198.155 MS 342

1.138.931
NTotal Canadian produce .

Foreign produce..............................
Total exports (mdse)

•Cate and bullion . .....................
Total exports..........................

V- 1
- 7*4*411 

ltt*7.7M 
701,1*1»,

I 104.033.133
138*8*8,

TÜ5431783_

esss

•sjssl_
447.984

Im 98.584.
Ml *2

53*8 387
70*3

*.l
—

57.251125
537*4*1 
152*8.— 

I *2.11A179

Aooaeoats Taaoa. 1.119*3.117
ttOttl*

e* i.eio 
1 ui .r

14*101i%e > 1.4117Cote and bullion 
Total trade

.2421.147.11.5» I109
—•e-m-e i. «~i U-.0» MlWj «£ ia trade return».

I
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ill
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The Standard Trusts Co.
» 2. T. 00*00*. Ekj PrMidMit 

‘ * ‘ â Piras Ce. Ltd.)

$ U2d1»Snir Peid eeow

Total Asset» 14.' .44
•.A* r.Oi

Insure your Estate against mismanagement and loss by • 
making your Will appointing this Company your Executor 
and Trustee. Will forms supplied (lie. All business of 
a trust nature transacted.

WILLIAM HARVEY.

*

W. B. LUOSOIH.
Dine tor

LOOSE LEAF 
LEDGER-BINDERS 

SHEETS and SPECIALTIES »

account books
OFFICE SUPPLIES

All Kinds. Size and Quality Beal Value.

BROWN BROS., Ltd.
New Addi

TorontoCor. Simcoe and Pearl

#i

ORDERS NOW BEING TAKEN ?..

“Some Pointers on 
Life Assurance ”
By C. A. HASTINGS\

50c.PRICE ; •

Over 50 different examples. 
Reduced rates quoted for qusntitles

BOOK DEPARTMENT

Monetary Times of Canada
62 Church Street, TORONTO

MONTREAL

1

WINNIPEG I
1
I
1

t e' F<».

i

t
!

DIRECTORS
President 

Vice-President 
, Managing Director 

W. T. KERNAHAN 
H. N. COWAN

A. H. C. CARSON, Toronto...: 
R. HOME SMITH, Toronto 
F. D. WILLIAMS...

A. C. McMASTER, K.C.
S. G. M. NESBITT

Ü

1

G. H. WILLIAMS

Head Office, 33 Scott St., TORONTOt*

!

The London Mutual Fire 
Insurance Company

ESTABLISH ID I860
$863.554.!>2 

- $433,061.40
Assets , •
Surplus to Policyholders

- a
, L

M

■
J

mm
ORBSHAM BUILDING 

St. dense Sreerr
^PlDELlTV OUARANTBB

LOSS^^MBRCHANDISB AND 
PACKAOBS THROUGH THU MAIL 

1er 4lnd kgrmrtr* Invited
P. J. J STARK. Oeerrsl Mi

MONTREALHeed OtBee

PERSONAL ACCIDENT 
SICKNBSS
LIABILITY (ALL KINDSI
automobilb

—
«

T

r

«-

r *

\ .
i

I 
11 

! «lultkl iW
IlàlislÉl !Ü

Ü
tî



M Hi prie* Asked | Bid Sales

10»l'«>
mOgilvw_..............

Pries Bros-----
5 Hi

M■
10197

«I a*, ft
7070......... .. ’Western c 97

Electric
Bin price Asked Bid

«T «
Sales

■«5pref "if10
140 «S

•J. tii
* t

•ii
55British Columbia Fisk 

British Columbia Pack 110
42$S3

SO!.l W1pref.

mCanada C. A F. '..pref. M 1144 ill

lg| 1M|
an Wf i ....
2 »

in us

107General Electric 

A National
pref.

....
:::::::: .(fcJTr

•*MVCanadian Pacific Railway...............
Csss da Fs nasses»........................- liftno

M4Idt............ i«4»ip 74
.'..... .Votind Trust 

.. peaf.
«7 a» 10 1M ....

UOesse* -.eeeeeeepeeeeairietsitsst
Castrai Canada Leas » SarisS»..
City Dainr...............

M 98. . . • #k • ease*##***» 15100U*ipeaf.
71t 7«

410 100
iü iis

"is so
Cenii

Osa .. 41
177Crow's Neat Pass...........

Datratt..................................
14«

3131
s*i «24

1«*72pref »Hi14»
......... pref. ion 100Telegraph *1«4F. N . Burt......... .................... ..

Hamilton Provident.................
Hoi linger Gold Binas...............
Huron A Bris................................
La Rose Consolidated...........
Landed B. A L............................

M80...........vrri. IPi134
ON2.44

2C9204
1002

140 114
'■ 717m

!2008BttaMST:
BasU Leaf BIMas*

M 7t"M 731
14»-88.. pref IN24

n82pref. i:eMonarch «74
48» 1 «7 904 SKNova Scotia Steel. 

Ogilvie Flour Bills

Ontario Loan ... 
Pacific Burt .........

Petroleum ...........

107
inpref.
"3 »'Al<

n " « 
»

83«Opref. 12
"4ft «3•s 8282pref. 959.4.. 90•* ■ "SPref..V.V.Ï.' 9...■pref. si24
« ii» ' »92Wheat ...

I93pref.
1948148

41
peri "• »

1,
iii 51(10St. L. A C. Nav....................

' Toronto General Trust
Toronto Paper....................
Toronto Ostia*,.........
Tret hewer Silver Mines.

1«196 ne
34 iiiin M !
» 9

9ft9" "ift9433Twin City..................,
Bank of Commerce 
Rank of Ottawa 517 -517

101 MlRank of Hamilton 234Rank of Montreal ,.. 
Rank of Nora Scotia 
Rank of Toronto

■tt
111 Ml . 
217 m no : tie un ! in
•511au i ait

Imperial Bank .j... 
V Merchants Rank .. ..... .

Royal Bank ..........
Standard Rank. . 

! Union Bank .........

1214 ...
it»un

eat«4Canada Bread *...................
‘ Dominion Iran

Electric Development...........
Prov. of Ontario........................
Steei Compan

"88 j 88* 1400
84

1040n 91.*

Montreal and Toronto Stock Transactions
Week Baoeo ano PranvAer _

C . SSSSS^.lSS^. TT^^'.tTrr »d internet."

Bid SalesMin. price
II2lt"is t* •77-------------nsf.

148 .9'1.5ftlift 11■Brasilian .......... ...............
British Columbia Fishing A Packing
Canada Car ..................................................

Cement

«ft....
■ 440887"

Wpref. * «*4 *7»a28 ■ I91Mi
3 \ :::: 1 "*34

16Cottons... 4ft71Pref.
MSCanadian Foundries and Forgings •" ••j

VW. Ï ”
1U 1CkmAm General Sloetrir.. U64.1

iriaMMICanadian Pacific Railway ...
Steamship Unes ... 341137 * 88 lift74

1417“ ...........(Voting Trust) .....
9797i■Canadian War Loan F m333i

••••-: » -isaCedars Rap.................................
Cons. Mining and Smelting
Cream Reserve.

: Detroit Railway

H7t• »er.
.... i.

I

»t 24818842.
I

m «VBridge ............. .............. ! 31
Coal---------

45 Si 75|:v 78Tetrtile
Textile pref.

M
tn2«Hollinger Oo4d Mines

Illinois Traction. ..............
Lake of Woods Milting

91......... ..pref.

V.ftéël".
1334

18ft181 tLaurent id* Co. •F 3:Lyall Con 
Macdonad

Ce..... ........... 4.......... Ill12

1 .........prof.Mackey Companies
^ ;Montreal Light. Heat and Power

48Montreal Cottons..........
pref

1Montreal Loan and Mortgage.........
Montreal Telegraph ...................... 138

••........... 390aMontreal Tramways

; 9A
M" «7mNovaScotia Steel.

Ogfflvie Flour Mills

Ontario Steel Product* ............
Ottawa Light. Heat and Power

21
pref 5ftMlIS!

......... 1................ .........ftriij 244 ....
lV «■83

M18Railway. Light. Heat A Power............
igan Water and Power...*,...........* . 131

is mSharsrin-Williams t

Woods 
A.River

I Co. of Canada

Taranto Railway .".

994 *raf. »»V 8ft4
9pref.

41 it"88 881
111til....I

18
~ 5 »r*: « r

- jn mprtf‘ im inn
15 I !»

• •••*! us

»

! Wi IndU

I
Winnipeg Railway 
Twin City 1 Ü8

234 7*4

©('British North America.'. .1

»of Montreal-<7.. 
of Ottawa .....
of Toronto...........

_____ d'Hochriaga ...
Rank of Nova Scotia
Dominion Rank ...........
Merchants Bank .........
—--------1 Bank

Bank....................
Rank ..........
Rank ...............

207*17

'll
g g

... .t
'

M
i

-et Mit 2211!SS1 14» I 148....

Li «T I
T

Bell Telephone

M
Canadian Cottons................................
Canadian Consolidated Rubber .. 
Cedars Ran t... . ..
Dominion Coni ...........
Dominion Cotton............
Dominion Iran ........

"H88
<4

86 ----- '
98

and Steel ... >79"Dnminion Textile...........
Deminion Textile--------
Dominion Textile...........
Dominion Textile ....
Keewet'n --------------------
Lyall Con. Co. .............

A 97B «7■ r 87
9797T '*•
84*4 >n

V j II

<

T*
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North American LifeLONDON “SOLID AS THE CONTINENT.'1
GUARANTEE AND 
ACCIDENT COY.

IVBPROORB
He* Business issued during the r«sr l»IS exceeded that of the 

previous year hy One and a Quarter Millions
Total Busmens in Force at December 31st. IMS. amounted to ever

PROSPEROUSHead 0 1er 1
He. Burp,-. He* an

TORONTO year by IMS.9Z7. and
ameum to ^uc^holders' Company, and a very profitable one for any

a

■•» Liability Personal Accident
Fidelity Guarantee Court Bonds i*r* HAFVHV. Supervisor of Agencies.

Life AaaupanM Company 
rre. e*r -

L. OOLDRAN.

N
Contract North Ai

AND FIRE INSURANCE « em«-B
HOWARD OVUM BY. Managing Director1st Vice-President

i

The Mutual’s Red Letter Year
$100,000,000

The Mutual Life of Caaada 
Canadian Ufe Companies (SIIS-ISI#.

After forty-ala years of quiet 
*e one hundred millions 

This result Is noteworthy beca 
ment failed to make increase in business secondary to duality of terrier 

Twenty-six years were required to reach the Arat twenty millions : 
only tiaki years for the second twenty, flee for the third and three recti 
1er the fourth and fifth, making one hundred millions.

It needs no prophet to forecast the future of

the few nme-flpurereeks a

hut steady 
of strictly high clam business.

The Mutual has

*• hsa Its
for a

t
1

The MUTUAL LIFE ASSURANCE CO.
OntarioOF CANADA

mWaterloo .
"Known se Canada'! Only Mutual"

»

Guardian Assurance Company 

Limited 1
• Established 1M1.

Assets exceed Thirty-Five Million Dollar1'
Head Office for Canada, Guardian Bldg., 

Montreal

, 1U

I1
B. 1. HARDS. Assistant IH. M. LAMBERT.

ARMSTRONG t DeWITT, Geieril Agents,
6 Wellington Street East

1
Toronto

1
1
»

1

Hudson Bay Insurance Co.
VANCOUVER- B.C.Great North Insurance Co.

CALGARY, Alta.
Head Office

; Head Office TM. MACKAY, Presideet 
P. V. WALKER, Vlce-Prestdaei «d Manager.j OPPicmna

_ W. J. WALKER. Baq. 
Hoe P. B LB88ARD M L A.let Vice-President _

2nd Vice-President. C-F. P OORYBBABB. D C. L.. K-C.
A. H. MBLLOR. Beq. riRE INSURANCE ONLY

directors
1 Hen.Alex. Rutherford. e-A-. Bpamch Office» at

MONTREAL, TORONTO,
South itoa

WINNIPEG, CALGARY.
AOBWT* wahtbd AT unbhprbsrnthd

VILLAGES IN CANADA.

Hoe. P. 1. Leeeard. u-i-A- _ . ^____
P. A. Walker, u.la. .- Fort Saskatchewan

LethbridgeEdward i Fream. Bag.
C F P Coeyheare. e-cu-. «A 
W. 1 Walker. Baq. —
Oco H Rom. m., ax-

10
it TOWNS AND -» Calgary

A GREAT-WEST LIFE
contract gives you the opportunity of securing a larger 
business than membership in the Agency force of an> 
other Company operating in Canada.

For the past nine years Great-West Life Agents have 
enjoyed the benefit of participation in the largest busi- 

written in Canada.ness

The Great-West Lite Assurance Co.
WINNIPEG, MAN.HEAD OFFICE

The Imperial 
Guarantee and Accident

Insurance Company
of Canada

Head Office : 46 Kjmo St. W., TORONTO. Obt.
IMPERIAL PROTECTION 

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

A STRONG CANADIAN COMPANY
. $200.000.00.
- $1,000,000.0a 

$1,000,00a 00. 
sin.ooa -,

Sickness

up Capital 
Authorised Capital - 
Subscribed Capital - 
Government Deposits

Paid

...

. rST
-’

■n
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The Standard Life Assurance Co., of Edinburgh
i : MONTREAL.Head Office forBet 1

CanIt lileeested P 
Depoeited

dise Oei

a
. ewith Cane- I 1.

IllClaim, paid 
P. W. DOHA*.Chief Aient. Ont.

7.1
M. HcGOVN. Her

! !!
* L’UNION

Canadian: Take a policy In the Dominion.
Canada's foremost ieserance eomyeey.

THE DOMINION LIFE
Waterloo - Ontario

offers you unequalled opportunity 1er safe aad profitable investirent.
Interest Barniees oeer fV ___
Death Ctaime leas than W% el expected 

The Best Insurance et lowest net tost. _____________

el PABIS.Pire
I. «% paid up«: Capital felly ...... . UBIBBFire*

!
A .ms.........anMBe

UH|We
St Beat

11 Total Laaaoo paid to Slot
*

* la msNet
17 St. John Street. Montreal : M

J. H. Bwaer. Chief Aaaat.
7 *

safety first4

London Life Insurance Co.
aCanadaLONDON

»POLICIES - GOOD AS GOLD."

I

l

\
The British Colombia Life Assurance Ce. The West is Prosperous

sc.v Never before have crops in the West been so 
bountiful. There is now a great harvest of in­
surance application» to be reaped from the pros­
perous farmers. Capable and energetic agents 
can make big incomes representing a live W 
em Company. Get started now by writing for 
particulars to

Capital. $1 . M.P P.-L W.
T. B. Ladner. L. A. LewisVi

il est­elLiberal contract! to

\

THE WESTERN LIFE 
ASSURANCE COMPANY

H WINNIPEG
Managing Director

Meed Office
ADAM REID

i

'J
1

1British Colonial ; Agents Wanted
FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

APPLY FOR PARTICULARS.

Gresham Life Assurance Society

*
$2.000,000
$1.000.000

Authorized Capital 
Subscribed Capital

Agents Wanted in Unrepresented 
Districts

LIMITED

Head Ornes yon Canada

G pea ham Building
ASSETS SM,000,000ESTD. IMS.

!1
a

AD. MMiaPint British

Phoenix Assurance Company, Limited
LIFEElelFIRE

IT*
Total resources over

Agente wanted in bntb branches. Apply to 
R. MacD. Paterson 
J. B. Patbbeow, Managers

100 St. Francois Xavier Street, Montreal, Qua.
AU with profit policies affected prior to the 81st December will 

ter a full year'» reversionary beeua at that date-

Ask the Subscription Department 

about our Special Book Offer

AGENTS WANTED
liadly. LiberalWe ___■ . Bret-class territory Write

THE CONTINENTAL LIFE INSURANCE CO..
TO HOWTO

CHARLES H. FULLER.OBO. B. WOODS. President.
H. A- BBNTY. Wtii

' 
8,
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•t. West ud Union Awe.. 
DIRECTORS

of

».
Lewie Lain*. Via*! 

Chevalier .. A. 0 Dent.

tv* 1T. ».
Wm.

Sir PreOerieh Willi i -Teyier. IX. D.

ROYAL EXCHANGE ASSURANCE
i

FOUNDED A.D. IT*

Dll Hoad Ornoo woe
ROYAL EXCHANGE BUILDING,B.Liverpool

LONDON in 
Globe

r
T. i. MONTREAL

Montreal
Winolpee

Wm

L .. K-C». S. Hooeo.

£ n.ChaiiH. V. Ml
». A- Jeeeur. Manner Casualty Dept.

Tartar. LL.D.>C’ Aim, Bum. Ornerai Manner
».URANCE COMPA 

f-tij LIMITED ;''
rlrt» "lè'srtinvited from*i

Head Ofltoe:Lewie Lain*. Horn) Bxchnnee. Lon Son

I

I

CONFEDERATION LIFE
ASSOCIATION

LIBERAL POLICY CONTRACTS
ON ALL APP»OVBD PLANS- 

AN» DiRSCTORS :

OP TMS BOAR»rica rassiDSKT and

x w. (D MATTHEWS.
sir rdmSrd’Àsu». .

Thon. ». Chit 
Lt Col. ». r. I
SUteas A. R.

7 c. macdorauT7.a.s.

ARTHUR 2UKBS ToHNOON. M.D.. M-RX-S. (Rn*J

HEAD OFFICE

ol Aoeeelee
TOWBRi

TORONTO

1
InoorpoPBtsd 1876THE ——

MERCANTILE FIRE ■1

INSURANCE COMPANY
Pina Itann LaiAH PoUciaa Ouaraoteed hr the U__

Conran, no Lirai

->

il /Norwich ^lNION- 
1 Tire/nsurance 

^ociety^Tmited

*

JVorwich, England
jitnmk

irnp<
PIRB INSURANCE

EMPLOYERS' LIABILITY 
- AUTOMOBILE INSURANCE

ACCIDENT awn SICKNESS 
PLATE GLASS

Norwich Union Building 
TORONTO

Haao Omen row Caaaoa
I*. IA Wellington St.

1

O'

TORONTO PAPER MFO. CO.f LTD.
MILLS AT CORNWALL ONT.

W, maauiacture PAPER. High and «ediom grade*
»,

WHITINGS. BONDS. LEDOBRS 

LITHO. ENVELOPE awe COVERS 
Por Sale hr all Wholenlere

BOOK.

LA ALFRED WRIGHT,
Manageri f

LONDON &
LANCASHIRE

FIRE

r
A. B. BLOGG,

. Branch Secretary
1

*i r»B»rr»

URANCE COMPANY

Sscsrity. |30,596,960

' >
V

CANADA NATIONAL FIRETHE

RSURAHCB COMPART
bead OFFICE: WHmiFBG, RAM.

91.676.S98SURPLUS TO POLICYHOLDERS
A CsaatUE Com past In rest lag Its BMt Is Cas*4a

Gesersl Pire Iesenwcc Business Trsisacted

APPLICATIONS FOR AGENCIES INVITED
Toroato. Oat.. Branch; M Kin* Et- Weet, C. E Coeoeca. M*r.
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Dominion and Provincial 
Government Bonds I

1

Yielding sn to 5$/»%
Particulars upon request.

Dominion Securities Corporation- !
LIMITED.E R. Wood . . MONTREAL BRANCH 

Cooed» Life Baildiag
A.W."

LONDON. ENO . BRANCH 
Ne. 1 Aetna Friars 
A. L. Fellertea. Meaeger

O. A. Morrow . VwAaUai ■t mi
* *

J A. HEAD OFFICE:
S< KING STREET EAST

TORONTO
J.W.
T. H.,
A F. What AATi

- - Ti

< February 25, 1916.

»
BUSINESS FOUNDED 1790

American Bank Note Company
(1*00 BFO BATED BT ACT OF TBS r, OF OABADA)\

ENGRAVERS AND PRINTERS
i

1 POSTAGE AMD 
RETENUE STAMPS.BANK MOTES. 

BONDS. DRAFTS.
LETTERS OF 

CREDIT. CHECKS. 
ETC. FOR 

BANKS AND 

CORPORATIONS

CERTIFICATES. 
ETC.FOR

GOVERNMENTS
AND

CORPORATIONS

i

SPECIAL SAFEGUARDS 
AGAINST

COONTUFEniNG

WORK ACCEPTABLE 
ON ALL

FIEE MOOt BUILDINOI

HEAD OFFICE AND WORKS: t/TTAWA SOS-88S WELLINGTON STREET
s-

iti

BRANCHES:
TORONTO 1MONTREAL WINNIPEG

►

#
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