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LIMITED 8

' OF PERTH, SCOTLAND
TOTAL SECURITY TO POLICYHOLDERS OVER
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Chairman, Vice-Chairman
Canadian Advisory Board Canadian Advisory Board

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

THE
GENERAL ACCIDENT
ASSURANCE CO. OF CANADA

E THE
CANADIAN CASUALTY
AND BOILER INSURANCE CO.
Continental Life Bullding TORONTO, ONTARIO

The above Companies are under the same management and

control. Insurance Policies of the most liberal form, at con-
servative rates, are issued on the following lines :

ALFRED WRIGHT
President

Personal Accident
Employers’ Liability
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance -

Company’s Building, 61-65 Adelaide Street East
TORONTO ‘

Sickness 3. oy
Workmen's Compensation

London & Canadian Loan & Agency Co., Lid.

Berasuiswep 1873 51 YONGE ST., TORONTO®
Paid-up Capital, $1,250,000 Reserve, $625,000

Authorized
toba and S

W. WEDQ, Jun., Secretary. V. B. WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CO.

Head Office WINNIPEG
THOS. D. ROBINSON, President.  C. W. N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

FOR CLIENTS. Solicited.
W. H. SPROULE, Manager.

. Buy and Sell on Commission.

STOCK BROKERS &

OSLER & HAMMOND =i\ANeias’ Aoewvs

21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchanges Bought and Sold
on Commission. \

}

Osler, Hammond & Nanton

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

STOCKS AND BONDS.
On Toronto, Montreal, New York & London, Eng., Exchanges.

Municipal Bond Sales

For 19156
Compiled, Revised and Tabulated from Official Reports

% A list of original purchasers, price and income basis of the
Municipal Bonds sold in 1915, showing purpose, amount,
interest rate and maturity of each issue. The names of the
borrowing States, Counties, Cities, etc., are arranged
alphabetically.

PRICE $5.00 PER COPY
THE BOND BUYER

The Authority on Municipal Bonds

25 West Broadway New York, N.Y.

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED .
REGINA, SASK. Established 1909

Capital Paid up and Reserve, $850,000.

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

We will represent you in any Finaneial or
Trust Capacity.
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H. D. Lockhart
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Established 1884

G. T. Clarkson.
R. J. Dilworth.
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DOMINION LOAN

PROV. OF SASKATCHEWAN

PROV. OF MANITOBA
(Cuaranteed)

CITY OF TORONTO, ONT.

CITY OF GALT,ONT.

CITY OF SYDNEY, N.S.

CITY OF MONTREAL, QUE.
Protestant gchools)

1889

Montreal Office :
420 Transportation Building.

GOVERNMENT AND MUNICIPAL
' DEBENTURES

|

March listou request.

i A. E. AMES & CO.

Union Bank Building, Toronte, Canada

TOWN OF GRAND MERE, QUE.
CITYIOF FORT WILLIAM, ONT.
TOWNJOF BURLINGTON, ONT.
TOWN OF STRATHROY, ONT.
TOWN OF ESTEVAN, SASK.
TOWN OF BRIGHTON, ONT,
R.M. ST. VITAL, MAN.

Investment
Bankers

ESTABLISHED 1509
Total Funds Exceed Canadian Investments Over

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

North British and Mercantile
INSURANCE COMPANY

DIRECTORS
Wa. McMaster, Esq G. N. MowgeL, Esq. E. L. Prase, Bsq.

Head Ofice for the Dominion: MONTREAL
Agents in all the principal Towns in Canada

RANDALL DAVIDSON, M Fire Dx
H. N. BOYD, L Life Depa

Evans & Gooch, Resident Agents, Torento, 28 Wellington Street East

COMMENCED BUSINESS 1901
RECEIVED DOMINION CHARTER 17th Jume 1908

Capital Stock Subscribed Capital Stock Paid Up

© $500,000.00 $174,762.70

The Occidental Fire
INSURANCE COMPANY
Under the control of the

North British and Mercantile Insurance Company

Rawparr Daviosox, President
C. A. Ricuanpsox, Vice President and Secretary
DIRECTORS:
W. A. T. Swearmax
Head Ofice, WINNIFEG, MAN.

S. B. Ricuanos N. T. Huiany

Agents Required at Unvepresented Points
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

i il
PRT) PENRUEAIER 0

Certified Valuations

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

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

The Canadian Appraisal Co., Limited

Head Office Montreal
" Toronto IqiMBllg.

. )

_ Railway
% Passengers
Assurance Co.

OF LONDON, ENG.
Head Office for Canada and Newfoundland : TORONTO.
Manager and Attorney, F H. Russell.
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Further Bank Credits to Farmers

MENDMENT ‘o0 Bank Act Introduced—It will Permit Loans Upon
Security of Live Stock—Sir Wilfrid Laurier Predicts Banks Intended

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. It was

: a CONSIDERABLE departure is involved in one of

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 pdst. In drafting
the bill previous to the last revision of the bank act, 1
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. When 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.

““The difficulty that has arisen on every occasion when
this matter has been under discussion in the House, re-

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

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-
terest of the farmers themselves, that such notice should
be given. 5 o~

“‘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
sale upon personal property which remains in the visible
possession of its owners shall not be valid as against
creditors, unless registered in accordance with the laws
of the provinces:- Most of the provinces of Canada have
legislation of that character. On the other hand, there is
at least one province, Quebec, in which chattel mortgages
or bills of sale are not recognized, and where there is con-
sequently no provision for their registration. The legisla-
tion that 1 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
be necessary to name officials and offices in the several
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 very desirable. It has heen pointed out,
particularly from the  West, that the enactment of - this



legislation would facilitate the making of further advances,
affording a 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 be
reared to maturity in Canada rather than sold when young
and finished oh the other side of the line. For 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.

‘1 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

~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
western statées has greatly promoted that industry. 1
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 live
stock industry. 1 asked them, further, whether in their
opinion there would be ample credits afforded during the
coming year for the needs of the agricultural community
and those engaged in the live stock industry. I received
answers from all the banks, and I think they were about
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-
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;gredits to the farming com-
munity and would be of greatiadvantagg 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 terms.

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

L)

S

PRUDENTIAL TRUST COMPANY

With an organization extending throughout Canada,
under the management of Mr. B. Hal Brown, the Prudentil
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, $896,306; cash in
bank, $4,227, making a total of $903,200 on guaranteed
account ; special agency funds, loans on security of stocks

6 . THE MONETARY TIMES
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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. | 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
as we 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 stated 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
naturaily do. ‘“While they might lehd 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
than to his benefit. The minister, I see, has to a certain
extent met 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.
In the provinces in, which chattel mortgages and bills of

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 number 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
lending to farmers. ‘‘Banks,” he added, ‘‘are rather
created for the purpose of active trade, and I 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.

E— |

and bonds held on behalf of clients were $529,064. In the
statement of assets investment account, including mort-
gages, municipal debentures at cost, interest due and ac-
clﬁd and other securities amounted to $354,772;

time and call loans, $229,812.

The company’s directorate is as follows: Messrs. Far-
quhar Robertson, W. G. Ross, Sir J. Geo. Garneau, R.
Smith, K.C.B., Hal Brown, Paul Galibert, W. J. Morrice,
J. P. Steedman, Clarence F. Smith, C. A. Barnard, K.C.,
W. J. Green, Lieut.-Col. W. Grant Morden, Claude G.
Bryan, F. B. Pemberton, Edmund Bristol, K.C., M.P. Mr.
B. Hal Brown is president and managing director. Mr. W.
G. Ross and Mr. J. P, Steedman were elected vice-presic
dents and Mr. Farquhar Robertson, chairman of the board.

Mr. W. C. Macneill, of Macneill and Young, bond -

brokers, Toronto, has returned from a business trip to_the
Pacific Coast, during which he visited various Western cities
and investigated financial conditions generally.
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

Trall, B.C.—The city will sell the 81,000 park bonds to

loc:l'mveston.
est Vancouver, B.C.—A ferry by-law to issu 10,
bonds has been passed by the counycil. -

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

- _Walkerville, Ont.—In addition to the $20,088 bonds sold
in January, the town may issue in the near future another
block of $7,000.

Montreal, Que.—The provincial private bills committee

has :.uthonzed the city of Montreal to borrow $2,000,000, pay-
able in 20 'years.
: um. N.B.—The city is applying for provincial leg-
islation authoru.mg the issue of $45,000 5 per cent. go-years
school bonds with sinking fund, for completion and equip-
ment of school buildings. i

Hilisburg, Man.—The provincial private bills committee
has agreed to allow the municipality of Hillsburg to issue
debentures f_or 815,000, although a by-law for that purpose
had been twice submitted to the electors and defeated.

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

School Districts.—Hazenmore, 8$6,000. T. A. McKeith,
Hazenmore ; LaSallette, $1,600. R. H. Richardson, Stoughton.

Fernle, B.C~=0f 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 81,600 was purchased by Messrs.
W. L. McKinnon and Company, of Toronto. All were sold
at 92 and accrued interest.

Edmonton, Alta.—The civic tax levy for the year is esti-
mated as $2,333,305, exclusive of bank interest, which is
figured at $300,000. The other items are: Amount required
for general purposes, $702,606; general debenture interest
and principal, $866,000; public schools, $655,000; separate
schools, say, $75,000; library, $34,608; bank interest, $300,-

000.

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

Victoria, B.C.—At a meeting of the council it was shown
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 810,877,782 for general purposes
and $7,760,240 on local improvement account and probably
82,000,000 of the amount was the result of discount on bonds,
interest charges on money borrowed for works. ,

Vernion, B.C.—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, 2o-years,
6 per cent., pavable half-yearly; bonds numbered 1 and 2,
81,000, issued under by-law No. 346, local improvement street
opening, ten vears, 6 per cent., payable half-yearly.

Truro, N.8.—The financial standing of Truro was never
in a more flourishing condition ; g9 per cent. of the rates and
taxes was collected in 1915, and the assets over liabilities
amount to $172,000, and Mr. H. M. Dougall, town clerk, says
the outlook for the current yvear 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 yvear to take care of $12,000 maturing, on which no sink-
ing fund was established, and about 88,000 to pay over-ex-
penditure on a new school building.

, Que.—The secretary-treasurer’s report showed
the receipts of cash including 8550,000 from bankers on
promissory notes, $1,245,012; payments, 81.2(37.872. inclu-
sive of redemption of promissory notes amounting to 8700,
000; the balance from the previous year was 820,365, leaving
an adverse balahce of $504. The revenue account sbow.ed
receipts from local improvements $246,736, a considerable in-
crease over the previous four years, It was reported that
the collection of taxes was satisfactory. The assessment of
property was $17,062,581; and the tax collectable $136,474,
while $6.441.652 was exempted from assessment.

THE MONETARY TIMES - -

South Vancouver, B.C.—Ih 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 $589,002 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 sum
of $742,330 in cash. With these funds capital loans outstand-
ing at the bank amouriting to $410,000 were liquidated ; the
Dominion Creosoting Company’s account for $31,743 was
paid and $300,505 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 sale. %

The council of the district is applying for. provincial
authority to use unexperded money temporarily~fér the pur-
pose of paying interest on bonds and stocks.

Barrie, Ont.—For the issues of bonds aggregating $37,-
880 the following bids were received by Mr. A. W. Smith :—

Mackenzie and Company ................ 816,524.00
Wood, Gundy and Company ............. 36,814.00
W. L. McKinnon and Company 36,744.0%
R._C. Matthews and Company .... 37,140.00

A. Jarvis and Company ................. 00.727

Canada Bond Corporation . .. 36,678.00
Martens and. Company ............... 37,175.00
Dominion Securities Corporation ........ 36,685.72

Royal Securities Corporation .....:.... 37,036.41
C. H. Burgess and Company ... ........ 36,063.41
G. A. Stimson and Company ............ 36,015.36
Murray, Mather and Company .......... © 37,007.68
A. E. Ames and Company ...... 06.31, 05.70, 09.40
Graham, McDonald and Company........ 37,555.00

The bonds were awarded to Messrs. A. H. Martens and
Company, Toronto. - :

8t. Thomas, Ont.—For the issue of $40,700 the following
bids were made:— -

G. A. Stimson and Company .............. 841,111
A. E. Ames and Company ...... Gobos cvices L BSIRD
Murray, Mather and Company ........ N L
Dominion Securities Corporation ........... 41,379
R. C. Matthews and Company ...........,. 40,755
Wood, Gundy and Ceqmpany .... BRI
Imperial Bank ......ic.cvveenciiiienes whive. AL
Macneill and Young .......... o e .. 41,363
C. H. Burgess and Company ....... e NGNS
Kerr, Bell and Fleming ....... Lo e s v NS
Brent, Noxon and Company -. Ewidss 41,340
Royal Securities Corporation . ; e bivs - AESED
A. H. Martens and Company ....... ok 41,518
Canada Bond Cofrporation . ‘e 41,180
A. Jarvis and Company .. ‘ s v AAEARES

The bonds were awarded to the Royal Securities Cor- .
poration, Montreal. |

Wallace R.M., Man.—Some comment has been heard re-
garding the award of the municipality’s issue of 840,000 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, 85.00; 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 faet it is understood that Murray,
Mather and Company’s tender stipulated interest .and prin-
cipal payvable 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 séssion. 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 $30,626.27, which was the amount actually
offered, one year having passed since the issue was au-
thorized. This bid having been a sealed“one, the munici-
pality 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 &
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particulars of the offering semt out by the municipality on
January 13; and also that the municipal officials, anyway,
could have figured in a few minutes what that firm’s price
was for the lesser amount, the price and not the slight dif-
ference in the amount of the bids being the important comn-
sideration. Secondly, the bid of O'Hara and Company ap-
parently was the /‘fiext best offer,” after the two bids men-
tioned had been ruled out. The 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 confidence in
the firm to whom the bonds were awarded, on the question
of ‘principle alone, it is, we think, the proper practice for
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
conducting the city’s affairs. In the years of expansion,
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 7 he Monetary Times. Not fnerely has there been a
policy of retrenchment in the cost of administration, but to
quote Mayor Henry, who has now entered on his second
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 havcjstiﬂ further béen 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 conmsideration. - 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 ome 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 ome central authority, so
that collections will be more effectively made, at the "same

time réducing unnecessary expense resulting from duplication
of work.

Edmonton occupies the unique position of owning and
operating all her public utilities, including electric light,
power, street railway, telephone asd 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-
cates that successful municipal ownership is consistent with
competent management.

One of the pressing items is the collection of the out-
standing arrears of taxes. It is being arranged to take steps
to hold a tax sale in the near future, which it is expected will
vield 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 someé vears ago adopted the principle of assessment
of lands only, and during the vears 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 the problem may be looked for.

The present net bonded debt pf the city stands at $10.-
047,102 general debt, 84,070,162 local improvements and $9,-
650,878 public utilities, .a grand total of $24,668,233, while
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there are now accumulated 82,161,304 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 $2,384,780 for the
year.

MUNICIPAL BONDS AWARDED

st. Claire, Que.—8$50,000 6 per cept. 3o-years, to Royal
Securities Corporation, Montreal. !

Nepean Township, Ont.—$35.000 6 per cent. 20-years, 0
Messrs. Wood, Gundy and Company, Toromto.

Ridgstown, Ont.—8$10,500 6 per cent..30 instalments, to
Messrs. Wood, Gundy and Company, Toronto.

Emo Township, Ont.—83000 6 per cent. 20-years, to
Messrs. C. H. Burgess and Company, Toronto.

Prescott 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.
s-vears, serials; city of Edmonton, $10,000 6 per cent. 20-
vears, sinking fund; Grenville S.D., $1,350 8 per cent. 10-
vears, serials; Bird’s Eye S.D., $1,200 7 per cent. 10-years,
serials: Youngstown S.D., $8,000 7 per cent. 20-years,
serials; Delia S.D., $3,000, 7 per cent. lo-years, serials, to
Alberta Scnool Supply Company, Edmonton.

—The following is a l‘i,sot gf debentures
reported’ as sold by the local ernment board :—
poSchool Districtys.—Riverhil , $300; Neelby, $300; Carlea,
$1,200: Marron, $1,500; Marriott, $1,800; Norbury, $1,000;
Vesey Hill, $1,600.

Rural Telephone Companies—Innes, $1,000; South
Churchbridge, $3,000; Creekside, $1,000; Khedive, $6,500;
Rockhaven, $4,500; Rockland, $450.

Village—Kincaid, $2,000; Keeler, $1,000.

City—Regina, $336,142.00%. ’

CUELPH AND ONTARIO INVESTMENT AND SAVINCS
SOCIETY

An excellent financial statement for the past year was
presented to the shareholders of the Gudph_nd, Ontario In-
vestment and Savings Society last week. This concern,
pnot one of the largest of our loan companies, 1is neverthe-
less one of the oldest and most substantial. Incorporated in
1876 it has 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 forward from the
previous year, there was a total of $143,200 for distribution.
A 10 per cent. dividend absorbed $62,676 and out of the year’s

premium of $3,861 on stock. These additions bring the re-
serve fund up to $635,082. The paid-up capital stock is
$643,605. There was carried forward a balance of $26,671,
which is over $9,000 more than a year ago.

The company’s total assets are $3,001,191. The funds are
invested exclusively in first mortgages on improved real es-
tate, chiefly farm property, and in government and high-
grade municipal bonds: The mortgage securities total $3,-
488.444. The company took up $50,000 of the Dominion war
loan last vear. The cash in banks and on hand stands at a
large amount—namely, $416,986.

In presenting the directors’ report, Mr. A. B. Petrie, the
president, stated that payments on mortgages were excep-
tionally well met during the year. There was a substa_ntﬂl
increase in the amount invested by the public in the mm’l
currency debentures, which now total $1,807,046. Sterling
debentures issued to investors in Great Britain total $235.-
102. Savings deposits entrusted to the company total $556,-
486. Mr. ]. 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.

Mr. John Patterson, the well-known city treasurer of
Toronto, died this week.
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reason for the higher values attaching to the securities of
the United States is generally known to those who have
studied the banking system of that country. These
securities are made the basis for the note issues of United
States National Banks 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.

VALUE OF THE LIFE AGENT

VALUATION OF SECURITIES

Some unfair criticism has been directed against the
volume issued by the department of insurance, Ottawa,
which contaifis 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 101 and city of Los Angeles five's of 1940
at 111 when Winnipeg’s four’s, 1940 to 1960, 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 ch;v
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 thie 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 414 per cent. stock, 1925-1045, at 97%{,
and United States 4 per cent. loan, 1925, at 115%. The

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 requést of
the insurance commissioner. Mr. Anderson, in his report, .
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 slow. 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.

IMMIGRATION

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 are 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'’ 91,960 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 38,811.

The change in the migration moverhent, 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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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 gaining a place in history

which no other city will envy. To change the name of
our 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,
t0o.
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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 3|
them at home. As we reduce such imports and by greater 1
production increase exports we place our country on a 4
better ecoriomic basis. After all, economy and common- =
sense are-valuable in any department of national work.

.

i
PRODUCTFION

FAILURES »

In the farmers’ sphere, while heavy production is still
desired, the weight may rest on & 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 copsiderable 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, 729,553 acres;
summer fallowing, 2,043,841 acres; and fall ploughing,
1,731,497 acres. The 1915 acreage actually sown was
10,543,796. Allowance must be made for the fact that
all the spring ploughing remaigs 16 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 favorable
there_will be a smaller acreage under grain this year
than last.”” At the same time, Western Canadian farmers
particylarly, know what can be oduced and they will

~ provide the maximum production under the special

circumstances.

Dr. C. C. James, Dominion agricultural commis-
sioner, recently pointed out that beef, bacon, cheese and
eggs are outstanding Canadian products that will be in
greatest demand this year. He advocated plans for as
large an output of these as pur 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 $139,297, an increase of
$4,377 over the previous year’s 1eturns and interest from in-
vestments vielded $15,074. Comparing last year’s return,
the company’s thirty-second, with that of 1914, the figures
are as follows :—

1915. " 1914,
Receipts . ... 884,372 $149,326
Losses aESR™ R AL 84,741 73,330
Expenses .. " 47,685 44,031
Balance . 21,045 31,004
Assets . . 300,014 284,060
Surplus ..........-.heeiil 82,000 75,446

This company is well kmown 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 man-
ager, Mr. T: Bruce. :

The company’s losses incurred (paid and outstanding) dur-
ing the year amount to $90,205, at 2 ratio.of 64.76 per cent., as

Last year, according to Bradstreets mercantile
agency, there were 2,626 failures in Canada, involving X
assets of $14,000,000 and liabilities of $32,000,000. It is
impossible to trace the cause of all these failures and |
therefore 942, involving $5,700,000 assets, are grouped |
under the heading ‘‘Specific conditions.” These include i
such causes as fires, in turn originating in causes ranging g
from carelessness to crime. Incompetence accounted for g
470 failures, neglect for 37, and inexperience for o4. gl
These three causes are practically children of the same &
parent and account altogether for 601 failures, almost a
quarter of the total. &

Lack of capital is given as the reason for 796 failures. tigt
In many cases probably this means that business has been
started on capital already in hand, and new capital having N
been applied for and refused, there being no proper basis X
of credit, failure consequently followed. Extravagance is 5
given as the cause of only 12 failures, but a more intimate 3
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
on a continent where optimism and extravagance are
often fast friends.

Cempetition killed 4 firms only last year, apparently
an ex#mple in mercantile life of the survival of the fittest.
Specufation was responsible- for 32 failures, and fraud
for 190. The failures of other firms in turn caused 41 of
their customers to fail. Business mortality in |
last year showed a decrease of 264 in the number of | =
houses failing, but an increase of approximately $1,000,000

in the assets and of nearly $2,000,000 in the liabilities :
involved. :

4
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compared with 54.74 per cent. in 1914 and 44.53 per cent.
in 1913. Expenses amount to $47,685, at a ratio of 34.23 per
cent., as compared with 33.30 per cent. in 1914. Assets
total $300,014 and liabilities, including outstanding
$10,040; reserve for government taxes, $1,520; and reinsur-
ance reserve, $1006,445 (full government standard) are $218,
9oy, showing a surplus of $82,000.

RAILROAD EARNINCS

o AR

The following are the railroad earnings for the first t
weeks of February:—
Canadian Pacific Rallway.

1916. 1915.

Feb. 7 ........... 81,876,000 81,440,000 + $436,000
P 58 e it cees 1,012,000 1,634,000 + 278,000
Crand Trunk Rallway.

Feb. 7 .........-. 8§ 937,037 $ 786,158 + $151,779
PO 2 . ocs-susen 057,195 817,255 4+ 130,040

; Canadian Northern Railway.
Feb. 7 | ceeo.. 8 420,400 $ 357,100 + 8 72,300
Feb. 14 .. 453,100 380,500 + 72,600
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BANK OF MONTREAL

Established 1817

Capital Paid up - - - $16,000,000
Reserve Fund - $16,000,000
Undivided Profits $1,293,952
Total Assets - - $303,980,554

BOARD OF DIRECTORS:
nv Mu‘.m

C. R. Hosmer, Baq.

R. B. Angus, Esq.
E. B. A. Baumgarten, Esq.

. B. Greenshields, Esq.
Sir William Macdonald C. B. Gordon, Esq.
Hon. Robert Mackay H. R. Drummond, Esq.
Lord Shaughnessy, K.C.V.0. D. Forbes Angus. Esq.

William McMaster, Esq.

Head Office: MONTREAL
General Manager—Sir Frederick Williams-Taylor, LL.D.
Assistant General Manager—A. L. Braithwaite, Eeq.

I hroughout Canada and Newtoundiand
m-w{ Also at London, England. .

And New York, Chicage and Sposane n the
United States

A GENERAL BANKING BUSINESS TRANSACTED

THE CANADIAN BANK
OF COMMERCE

Established 18687

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

Six EDMUND WALKER, C.V.O., LL.D., D.C.L., President

JOHN AIRD v General Manager

H. V. F. JONES Assistant General Manager 5

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

NEW YORK ACENCY-—16 Exchange Place

4. P. BELL, |
H. P. SCHELL, | Atents

LONDON, ENCLAND, OFFICE—2 Lombard 8t., E.OC.
C. CAMBIE, Manager ¥

MEXICO BRANCH—Avenida San Francisco, Ne. 50
D. MUIRHEAD, Assistant Manager

ST. JOHN'S, NEWFOUNDLAND
§. H. LOGAN, Manager
The large number of branches of this Bank in all parts
of Canada enables it to place at the disposal of its corre- -

spondents unexcelled facilities for every kind of banking
business with Canada, and especially for collections.

Savings Bank Department at every Branch
(Yukon Territory excepted). -

Tz Sl

BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

Capital <. -.....:. $56,000,000
Reserved Funds. . ..6,439,382

YOUR BANKING SERVICE

LL who have Banking busi of whatever nature, to
transact will find the modern Banking Service offered
by The Bank of Toronto most satisfactory. Long ex-

perience, ample resources, extensive foreign and domestic
connections enable us to provide adequate facilities for the

t s

Directors
DUNCAN COULSON ....covvvtnsarensssnscnssssssssssnnessess President
W. 0. GOODEBRHEAM ......coovvvvrmmmmmmnsarmsoiinnssnse Vice-President
J. HENDEBRSON. ....covvvrrvnsmrsrnisnsansans soos .2nd Vice-President

w TONE, JOHN MACDONALD. LT.-COL. A. E. GOODER-
"-LlllAAuﬂ..BRIG.-OBN. F. §. MEIGHEN, J. L. ENGLEHART,
WM. I. GBAR, PAUL J. MYLER.

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

LON {. ENGLAND—LONDON CITY AND MIDLAND BANK, LTD.
DO:I‘Ba YORK—NATIONAL BANK OF COMMERCE
CHICAGO—-FIRST NATIONAL BANK.

ASSETS $66,000,000

L4

Gor T = ke x A0S G

IMPERIAL BANK

4 4 40 - . A, e
HEAD OFFICE, TORONTO

CARITAL PAID UF,.$§7,.000,000 RESEAVE FUND, $7,.000.000

PELEG MOWLAND E. MAY
PRESIDENT SENENAL MANAGER

Drafts, Money Orders and Letters-
of Credit issued available
throughout the world.

Dealers in Government and Muani-
cipal Securities.

Dealers in Foreign and Domestic
Exchange.

Savings Departmentat all Branches.

Interest credited half-yearly at
current rates.

Geoeral Baoking Business trans-
acted.

17 Branches in Toronto
126 Branches in Canada
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RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses
and Insurance

—_—

Bathurst, N.B.—February 18 —Messrs. W. J. Kent and
Company’s, general stores. Loss, $150,000; insurance,
$90,000- g

Beauport, Que.—February 21—Roman Catholic church.
Loss, $300,000. Cause, supposed electric wiring.

Belleville, Ont.—February 12—~Mr. C. Mullins’ resi-
dence, South George Street. Loss not stated. Insured.

Berlin, Ont.—February 20—Zion Evangelical Church.
Loss, $150. Cause, spark.

Bowden, Alta.—February 15—Fire starting in Barclay
Hardware Company’s store destroyed large portion of busi-
ness section. Loss, $20,000.

Bras ¢'Or, N.8.—February 2—Colonial Coal Company’s
briquette plant, machine shops, etc. Loss, $s50,000. Cause,
fire started in smoke-box of boiler’ shop.

Burl , Ont.—February g—Central School. Cause,
electric motor burned out. Loss slight.

Campbeliford, Ont.—February 13—Northumberland Paper
and Electric Company. Loss, $50,000. Insurance: L"Union
of Paris, $2,437; Royal Exchange, $1,950; Royal Exchange,
$2,025; Fidelity Underwriters, $1,050; Guardian, $2,437;
Guardian, $9,750; Northern, $4,075; Continental, $2,025;
Atlas, $2.437; Northern, $1,950; iverpool and London and
Globe, $1,462; Northern, $2,437; ‘Canadian, $2,025; Globe
and Rutgers, $1,462: British America; $4,387; Fidelity
Phenix, $2,437.

Carberry, Man.—February 11—Grist mill, owned by Mr.
J. E. McCormack. Loss, $30,000; no insurance. -

Cobalt, Ont.—February o—Baggage car on the National
train.

Delora, Ont.—February 12—Mr. P. J. Cillen’s store.
Loss, heavy. Cause unknown.

Dorchester, N.B.—February 8—Barn of Mr. W. Tait,
Windsor Hotel, Fairview. Loss, $1,400. Cause unknown,

Fort Willlam, Ont.—February 21—St. Luke’s Presby-
terian Church. Loss, $5,000. Cause, furnace.

Clace Bay, N.8.—February 13—Mr. A. McNeil's’ resi-
dence, Lower Main Street. Cause, lighting fire with coal oil.

Cuelph, Ont.—February 36—Weinrich 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 $tock, $3,500 In

_ 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, $4,000.
Cause, supposed spontaneous combustion.

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

Moncton, N.B.—February 20—Record Foundry and Ma-
chine’ Company’s buildings, Foundry Street. Loss, $80,000.
Cause unknown. s £ ;

Montreal, Que.—February 12—Canadian Car and Foun-
dry Company’s forgings department, Turcot. Loss, $25,000.
Residence, 244 Mance Street. -Loss, $1,500.

February 13—Rear 134-6 St. Christophe Columbe Street.
Cause, overheated furnace, Davis Packing Company, Mill
Street. Loss slight, Store of Mr. Sigere, Amherst and
Lagauchetiere Streets. 1

Februaty 16—Restaurant, 125 St Antoine Street. One
death. Messrs. Dufresne and Golipeau, Limited, 66 St. Paul
Street. Loss, $10,000. Cause, supposed furnace.

February 17—Mr. L. Legault’s residence, 2016 Chabot
Street. Others affected were: J. B. Ledoux, 2018; Arthur
Brisette, 2010; Samuel Carron, 2008 and Wilfrid St. Marie,
2014.

North Battleford, Sask.—February g—Catholic school.
Loss, $10,000. =

North Bay, Ont.—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 o—Warwick Billiard Parlors,
Sparks Street. Hunt Club premises. Loss slight.
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Owen Sound, Ont.—February 15—Mr. W. McPhee's
greenhouse, West Hill Loss, $3,000. .

Peterboro’, Ont.—February 12—Dr. R. Kene’s residence.
Loss not stated. Cause, acetylene gas explosion.

Port Colborne, Ont.—February 21—Mr. R.. Adams’ resi-
dence. Loss and cause not stated.

Prince Albert, Sask.—February 4—Mr. L. P. Fordham's
residence. Loss, $4,000.

Quebec, Que.—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 factory, Des
Prairies Street.. Loss, $42,000. Insurance: Palatine, $2,500;
Commercial Union, ‘s.noo; Insurance Company of North
America, $3.485; British America, $5,000; Scottish Union,
$2,000; Guardian, $4,027; Union, $2,078; Pheenix of Lon-
don, $5,013; Sun, $1,071; Queen, $3,042; British Colonial,
$2,500; General of Paris, $1,000.

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

Sackville, N.B.February 14—Rev. A. V. Landry’s resi-
dence. Loss, $2,000; insured. :

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

Sarnia, Oot.—February 19—Mr. L. McWaters’ residzlce.A

254 Cjomwell Street.
&t.“. gask.—February 8—Rooming-house, Twen-
tieth Street East. Loss, $200. Cause, defective furnace.

simooe, Ont.—February 15—Mr. O. Curtis’ residence,
Blayney. - Loss, $3,000. Cause, defective stovepipe.

Toronto, 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, $s0.
United Cigar Stores, Limited, 284 King Street West. Loss,
stock, $4,500. Frame shed of Edwin Hindle, rear 162 King
Street West, owned by R. Greenwood. Cause
Loss, $100. Brick building occupied by Tennant and Purvis.
Loss. $1,000. loss, building, $5,000, Imperial Trust Com-
pany. Weis and Biheller. Loss, $20,000. White and Sons,
19-23 Richmond Street West. Loss, 85,000 :

February 8—Brick-front dwelling of Samuel Martin, §§
Elmer Avenue. Cause, defective fire-grate. Loss, contents, .

$75; building, $200. Brick building of Ideal Bedding Com-
pany, Limited, 4-10 Jefferson Avenue. Cause unknown.
Loss, contents, $2,500.

February 11—Frame shed of J. Zucnor, rear 612 Rich- 3

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, 875. 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, $7s.

February 12—Frame shed of E. W. Robinson, rear 73
Glen Grove Avenue West. Cause unknown. Loss, $i00.
Brick dwelling of J. Millman, 81 Huron Street, owned by
Mrs. H. Taylor. Cause, overheated stove. Loss, contents,
$75; building, $so.

Toronte, Ont.—February 16—American Club. The esti-
mated damage to the building is $50,000, loss on oil paint-
ings $7,000, and loss on contents $10,000. The loss is cov-
ered by insurance in- the following companies: German-
American Fire Company, $2,000; Springfield Fire Company,
$2,200; Federal Underwriters’ Compapy (unknown); British
Crown Fire Company, $5,000; Liverpool-London Fire Com-
pany, $2,000; British Canadian Underwriters, $2,500; North-
ve;ty Fire Company, $4,580; Providence Washington Com-
paty, 85,500; 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, $s5,000; Firemen's Insur-
ance Company, $6,000; General Fire Insurance Company,
$5,000; National Company of Halifax, $2,000; Scotia

Company, 85,000, and $20,000 in four other companies. Two-

deaths.
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,338.33
Hzap Qpricz

8 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada
ST. JAMES ST.. MONTREAL

H. B. MACKENZIE, General Manager
This Bank has Branches in all the principal cities of

including Dawson City (Y.T.), and Agencies at
New York and San Francisco in the United States.

Agents and Correspondents in every part of the world
Collections made at Lowest Rates

Drafts, Money Orders, Circular Letters
of Credit and Travellers’ Cheques issued,

Negotiable anywhere

Agents in Canada for Colonial Bank, London. and West Indies
SAVINGS DEPARTMENT AT EVERY BRANCH

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,500,000
Incorporated by Act of Parliament 1885,
HEAD OFFICE - - MONTREAL
BOARD OF DIRECTORS
President 8. H. Ewino, Vice-President
Wm. M. Birks F. W, Molson
W. A. Black E. J. Chamberlin
EBowarp C. Prart, General Manager
B. W. Wavup, Superintendent of Branches.
H. A. Hanmns. Inspector T. CanvisLe, Asst. Inspector
T. BeresrorD Puxrox, Western Inspector

ALsEwTA BRANCHES
Calgary Pormosa Teeswater Marketand
Camrose Frankford ‘oronto Harbor Branch
Bdmoaton Hamiiton Queen S§t. W. Br.St. Heari Branch
Lethbridge Market Branch ‘I'n-ur Maisonneuve Br.
Bairiss CoLumpia  Jomes & Barton Wales | WaterlooCote des Neiges Br.
Revelstoke =¢.ul: Waest Toronto St. Lawrence
Vancouver ighgate Brch.
East Bnd Breh, 1roquois Woodstock Cote St. Paul Br.
ph Zurich and Bernard
Lambton Arthabasks  Mootreal, West
Mills real,
Bedford Tetreaultville
Chicoutimi Pierreville
Cowansville

Clinton

Drwe bo Smith's Falls Montrea

D"-m st. luy‘. < St.James St. Br.Victoriaville
Bxeter St. Thomas $t.Catherine St.Ville St. Pierre
Porest Bast End Brch Branch Waterloo

AoENTS i OmEaT BriTain AND CoLowsas— London and Liverpool—Parr's
Bank, u-i':u Ireland—Munster & Leinster Bank, Limited. Australia
Zealand—The Union anlh Limited. South Africa—
Standard k of South Africa. X
mmr::n:‘—ﬂ:m—lw: G ale. Beigi Antwerp
~La Banque d’Anvers. China and Japan — Hong Kong and Shanghai
king Corporation. Cuba—Banco Nacional de Cuba.
AGENTS IN UNITED STATES—Agents and Correspondents in »ll
cities.

made 1n all parts of the Dominion, and returns promptly
remitted at fowest rates of exchange. C‘P:“:'n

THE BANK OF
NOVA SCOTIA

Caplital paid-up - $ 6,500,000

Reserve Fund - 12,000,000
Total Assets - 100,000,000
HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President
G. S. CAMPBELL J. WALTER ALLISON
HECTOR McINNES HON. N. CURRY
* JAMES MANCHESTER W. W. WHITE, M.D.
S. J. MOORE W. D. ROSS
M. C. GRANT

.

General Manager's Office, Toronto, Onts

BRANCHES IN CANADA
30 in Nova Scotia 33 in New Brunswick
7 in Prince Edwayvd Island 11 in boc
67 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts  Bell Island Bonavista Bonne Bay
! Brigus Burin Carbonear Channgel
: Fogo Grand Bank Harbor Grace St. John's
Twillingate

Wesleyville

IN WEST INDIES

Havana, Cuba. San Juan, Porto Rico.
Jamasice—Black River, Kingston, Mandeville, Montego Bay,

Port Antomio, Port Maria, St. Ann’s Bay, Savanna-la-Mar.

IN UNITED STATES

BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

Grest Britaln—London Joint Stock Bank Ltd. ; Royal Bank
of Scotland.

France —Credit Lyonnais.

United States—Bank of New Yerk, N.B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore ; Canadian Bank of
Commerce, San Francisco; First National Bask, Min-
neapolis.
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PERSONAL NOTES

Mr."T. A. Trenholme, of Montreal, has been elected a
director bf the Cedars Rapids Manufacturing and Power Com-
pany. Mr. Ti#énholme took an active interest in 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 Life
Company as branch manager for Simcoe County, with offices
at Barrie.

Mr. Norman G. Chambers, C.A., bhas 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.

Mr.. H. Westman has been elected president of the

Chatham, Ont., board of trade, and the other officers are:
Vice-president, Mr. W. Anderson ; secretary, Mr. J. W. Plewes;

~ 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. Bytler, 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. McAdam secrel:a. At Revelstoke, the officers
are: President, Mr. A. B. McCleneghan ; secretary, Mr. C. R.
Macdonald, and at Vernon, president, Mr. James Vallance ;
vicel-hptesident, Mr. J. E. Corbet; secretary, Mr. J. M. Frey-
muth. ..

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 Ms. A. C. Tagge was elected
to the yacancy 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 assistanf manager.

Mr. W. A. Peace, lm&ﬁal Life Assurance Company, has

been elected homorary president of the Toronto Life Under-
writers’ Association. The other officers are: President, Mr.
M. H. Bingeway, Great-West Life; vice-presidents, Messrs.
J. F. Mclntyre, Sun Life; J. M. Heale, Mutual Life of Can-
ada; J. L. Purdy, Canada Life: F. G. Hassard, Dominion
Life i hon. secretary, Mr. J. K. Shook (om active service);
_secretary, Mr. R..G. Mimms, Imperial Life; treasurer, Mr. J.
[Lorne 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. Pru-
dential: G. M. Cummings, Aetna; S. S. Snider, Equitable
Life; W. E. Nugent, Sun Life; J. M. Grover Thavyer,
Travelers’ Life: George Junkin, Manufacturers’.

Mr. Duncan Coulson, president of the Bank of Toronto,
died at his residence, 186 Beverley Street, Toromto, on Sat-
urday. The late Mr. Coulson was born in Toronto in 1838,
and was educated at the Toronto Grammar School, entering
the service of the Bank of Torento in April, 1857. Five years
later M 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
was a governor of the Toronto General Hospital and one of
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 irnstitution

Mr. Tamies Craig, a well.known and popular life under
writer. has .heen appointed ' superintendent of agencies for
the Crown Life Insurance Company, Toronto. Mr. Craig has

S
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been acting in this capacity for the past year, but the ap-
pointment is NOw officially made. For nineteen ‘years Mr.
Craig was connected with the head office staff of the Ex-
celsior Life, being superintendent of agencies for that com-
pany for fifteen years. He left the Excelsior Life to accept
a similar position with the Northern Life, of London, but
after three years with the latter company decided to go into
real estate brokerage, as a number of profitable opportunities
bad .déveloped for him in that line. ‘After two years’ experi-
ence in real estate Mr. Craig decided to return to life insur-
ance and he became associated with the Crown Life. : The
advantageous agency arrangements which the company has
made, particularly in the Maritime i , are largely due
to the experience and energy of Mr. Craig.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended February 18th, 1916:—

McKinley-Darragh-Savage Mines, 84,924; Dominion Re-
duction Company, 88,000; Mining Corporation of Canada
{Townsite City Mines), 84,525; La Rose Mines, 87,140;
Buffalo Mines, 75,385; Penn-Canadian Mines, 71,006; total,
491,970 pounds, Or 245.50 toms.

The total shipments since January 1st, 1916, are now
4,078,656 pounds, or 2,030.3 tons

BRITISH COLUMBIA LIFE INSURANCE COMPANY

In view of the comparatively few years the British Colam-
bia Assurance Company has been in business and in view of
recent adverse conditions, the company has done well, accord-
ing to its latest balance sheet. The gross business in force is
$3,503,677, and the net amount $3,330,604. The correspond-
ing totals at the end of the year 1914 were $3,844,581 and
$3,488,000 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 $14,000. Had this '

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 policvholders 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 last 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 course
“for the present,” we think that this matter may well have
t!xe greater attention of our life insurance companies all the
time.

Some interesting matters were referred to, and some
necessary explanations given, by Mr. L. W. Shatford, the
company’s president, in his address at the annual A
With regard to the bonds and debentures amounting to $64,-
083 and the mortgages totalling Ox}z,us. included in the lia-
bilities, he stated, there is set. aside an investment reserve
fund of 810,753 to provide for possible depreciation in securi-
ties. This account was increased during the year by $6,729.
The amount of $4,732 shown under the heading of real estate
represents a mortgage property taken over by the company
since the last statement.

In connection with the balance due for premium on stock,
amounting to 84,310, Mr. Shatford said that this is consider-
ed a fully realizable asset, but in the event of that not
ing to be the case and the directors deciding to can
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 $34,407, as compared with the previous year.
The increase of $6,729 in the investment reserve fund was
made by a transfer of that amount from the surplus which
now stands at 81,144, or 811,116 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 only 4,387, which is considerably less than for any pre-
vious year in the company’s history. This decrease all oc-
curred during the first six months of the year. If the British
Columbia Life watches its expenditures closely, and is prop-
erly conservativé 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 successful.
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'THE DOMINION BANK

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

Trust FundsfShouId be Deposited

in a Savings Account inf 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 cheque issued, which in turn becomes a receipt or
voucher when cancelled by the bank.
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The Standard Bank
of Canada

Established 1873 120 Branches
Capital (Authorized by Act of Parliament) ... ......8$5,000,000.00
T e e WSS Wi TNENR M L i 3,000,000.00
Reserve Fund and Undivided Profits ......... ...... 4,053,140.63

DIRECTORS
W. F. Cowax, President. W. Frascis. K.C., Vice-President.
W. F. Allen, F. W, Cowan, H. Langlois, T. H. McMillan, G. P.
Scholfield, Thos. H. Wood.
Hzap Office, 15 King St. West TORONTO, Ont.
GRO. P. SCHOLFIELD, General Manager.
J. S. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

THE MONETARY TIMES

THE ——rk

RoyaﬁB—ank of Canada

Capital Authorized .............. $ 25,000,000

Capital Pald-wp.........ccuunn... 11,560,000
Reserve and Undivided Profits.... 18,236,000
Totah:- Aol ....... .  iiviiians 200,000,000

HEAD OFFICE, MONTREAL

Sir H. S. HoLt, Pres. E. L. Prasg, V. Pres. and Man. Dir. -}
C. E. NriLL, General Manager.

326 Branches in Canada and Newfoundland.

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

BRITISH WEST INDIES

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

ST. KITTS—Basseterre

TRINIDAD—Port of Spain and San Fernando.-

BRITISH HONDURAS—Belize.

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

LONDON, ENGLAND

Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY

Cor. William and
Cedar Streets.

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

SPAID UP CAPITAL - { . s
RESERVE FUND - . -
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 3ist MARCH, 1915

346 BRANCHES and AGENCIES in the Australian States, New

MEAD OFFICE: SYDNEY, NEW SOUTH WALES

J. RUSSELL FRENCH, General Manager

Piji, Papua (New Guines), and London. The Bank transacts every dcscrw(h.
and other Produce Credits arranged.

LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.
Acsxrs - BANK OF MONTREAL, ROYAL BANK OF CANADA o

Zealand,
of Australian Banking Business. Wool

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)

AUSTRALIA

$ 17,500,000.00
12,750,000.00
17,500,000.00

$ 47,750,000.00
—ee
$267,91 s.m.gp

L

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 24% to 8% from 1da
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 National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. Esrasuisusp 18528
Capital Subscribed...... £5,000,000 $25,000,000
PRl it ansusiovee 1,000,000 5,000,000
Uncalled ...... Snades v s 4,000,000 20,000,000
Reserve Fund ....... ... 900,000 4,500,000
Head Ofhoe EDINBURCH

J. §. COCKBURN, General Manager. GEORGE B. HART, Secretary.
LONDON OFFICE~37 NICHOLAS LANE, LOMBARD ST.. EC

JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.
The agency of Colonial and Foreign Banks is undertaken, and the Accep

tances of Customers residi in the Col domiciled in London, are
retired on terms which will be furnished on application
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Principles of Budget Taxes are Favored

Basis of Taxation is Thought to be Unfair in its Present Form, But Finance Minister

States that “Capital” will be Defined to Include Par! of Reserves and Accumulated
Profits —Justice of the Retroactive Feature—Why the Farmers are Exempted

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-
sented by Sir Thomas White, is a very reasonable one.
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. 1 will be able to give the
precise information to the House a little later.” ' What-
ever the final form of the bill, there will, of course,
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
been made as to how the taxation will affect various com-
panies and institutions. 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 the 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-
jectigns to what is apparently the basis of the tax, as

THE most interesting correspondence file this week

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 profits
just now, will have oceans of water between their net
revenue 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 10 per:.cent. By net earnings would be meant gross
earnings less operating expenses and usual depreciation.
Such an ilfernative 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 fér a company to divide its net earnings in the
proportion of 10 per cent. to the government for war
purposes and go 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 go per cent. of the net earnings is not sufficient to

meet fixed charges, neither is 100 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.

~ Another suggestion of a similar nature is the averag-
ing of assessments for the thrgg 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 excéption 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 the time seem to over-rule objections of any
kind so far as the proposed percentage tax of war profits
is concerned. If 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
’
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The HOME BANK

OF CANADA i

Branches and Connections throughout Canada
JAMES MASON, General Manager
HEAD OFFICE AND NINE BRANCHES IN TORONTO
Head Office—8-10 King Street West—Toronto Branch
78 Church Street Cor. Bloor West and Bathurst o
Cor. Queen West and Bathurst 236 Broadview Ave,, Cor. Wilton Ave.
Cor. Queen Bast and Ontario 1871 Dundas St., Cor. HighPark Ave.

1220 Yonge Street (Subway), Cor. Alcorn Ave.
2261 Yonge Street, North Toronto, Cor. Eglinton Ave.

THE
BANR OF OTTAWA

DIVIDEND No. %

Notice is hereby given that a dividend of Three per cent., being at
the rate of Twelve per cent. per annum upon the paid up capital stock
of this Bank, has this day been declared for the current three months,
and that the said dividend will be payable at the Bank and its branches
on and after Wednesday, the First day of March, 1916, to shareholders
of record at the close of business on the 17th of February next.

By Order of the Board,
GEO. BURN,
Ottawa, Ont., General Manager.
January 24th, 1916. o

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ...cvvvue. SPGB0 SLARSISY S +$5,000,000
CartPal. PAID UP .. .cicsnssssnsanncesosipsia sees 3,000,000
ﬂlll:‘l"ll 3
Sim JOHN S. HENDRIE, K.C.M.G., President.
CYRUS A. BIRGE, Vice-President.
C. C. Dalton C. H. Newton J. Tumbull
Robert Hobson George Rutherford W. A. Wood
J. P. BELL, General Manager.
BRANCHES
ONTARI®
Ancaster Gorrie Mitchell Selkirk
Atwood Grimsby Moorfield Simcoe
Beamsville Hagersville Neustadt Southampton
Berlin Hamilton New Hamburg Teeswater
Blyth " Barton St. Niagara Palls Toronto
Brantford ' Deering Ningara Falls, §. " Queen &
“ Bast Bnd " Bast Bnd Oakville Spadina
Burlington * Market Orangeville " College &
- Chesley ' North Band Owen Sound Os
Delhi ' West End Palmerston " Yonge &
Dundalk Jarvis Paris Gould
Dundas Ln.to-cl Port Arthur West Toronto
Du ille Port Bigin Wingham
Ford wich Hi‘hnd Port Rowan Wroxeter
Ft William Milton Princeton
Georgetown Milverton
MANITOBA
Bradwardine Gladstone Minnedosa Swan Lake
Bra amiota Morden
Carberry Kenton Pilot Mound Winkler
Carman Killarney Roland Winnipeg
Dunrea itou Snowflake
Bim Creek Miami Stonewall Princess St
Foxwarren
SASKATCHEWAN
Aberdeen Caron Mawer Redvers
Abernethy Dundurn Melfort Rouleau
Battleford Estevan Meota Saska
Prancis Moose Jaw Stoney Beach
Loreburn Mortlach
Marquis BRITISH COLUMEBIA
ALBERTA Armstrong Vancouver E.
Stavely Kamloops N. Vancouver
Champion Taber Port Hammond 8. Vancouver
Granum Vulcan Salmon Arm (Cedar Cottage
Nanton Vancouver L)

+——— THE ——

Weyburn Security Bank

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

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Coigate, Pangman, Radvilie, Assiniboia, Benson,
. Verwood, Reddlyn, Tribune, Expanse, Mossbank and
Vantage.

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

THE QUEBEC BANK
QUARTERLY 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
same 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,
Quebec, 20th January, 1916 25 General Manager

ESTABLISHE D 1866

Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capital .« = $ 5,000,000
Reserve . . . . 3,400,000

Total Assets (Onr) ot o

BOARD OF DIRECTORS

Honorary President SIR WILLIAM PRICE
President ... JOHN GALT, E.q
Vice-Presidents

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

W. R. Allan, Esq. E. L. Drewry, Esq.
Hume Blake, Esq. S. Haas, Esq :
M. Bull, Esq. J. S. Hough, Esq., K.C.
Maeor-Gonenl John W. Carson, F. E. Kenaston, Esq

.B. R. O. McCulloch, Esq.

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

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General Manager

F. W. S. CRISPO, Superintendent of-Branches and

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

HE Bank, having over 315 Branches in Canada, extend-
ing from Halifax to Prince Rupert, offers excellent
facilities for the iransaction of every description of

Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the Rritish Colonies.
Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world 1

90,000,000
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_the money will come from will she 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 retroacti¥e 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: (1) 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
groups. The contention is aiso 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.

* - -

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

TAX ON BUSINESS PROFITS

Text of Resolution—How Government Plans to Impose
and Collect Proportion of Profits of Business
“  Enterprises

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

i. That, in the following resolution, ‘‘minister”
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”
means 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.

2. That there shall be chargéd, levied and paid to His
Majesty a tax of twenty-five per tentum of the amount by
which the profits arising from any: trade or business, subject
to the tax in every accounting ending after August 4,
1914, exceeded, in the case of incdrporated companies, seven
per centum, and, in the case of all other persons, ten per
centum, upon the capital employed in such trade or business.
Provided, however, that the amoufit paid or payable, by any
person, under the provisions of part one of the special war
revenue act, 1915, shall be deductgd from the amount which
such person would otherwise be liable to pay, and the minister
shall have the power to determige any questions that may
arise in consequence of the diﬂe::ce of the several periods
for which the taxes under the sai act, and those proposed
herein are payable. %

3. That the accounting peri shall be taken to be the
period for which the accounts of fhe trade or business have
been made up, but where the accbunts of the trade or busi-
ness have not been made up for adly definite period or for the
period for which they have beenk}asually made up, or, if a
" year or more has elapsed without the accounts being made up,
the accounting period shall be taken to be such period, and
ending on such a date as the mini?ter may determine.

i
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obtaining large benefits from present conditions and
should assist in making contribution to the expenses of
the war.

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 the national
position. Again, the business of farming is to the farmer,
not one of great profits. Taking wheat production“as an
example, the 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 were
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 does 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. 2 \

Sir Thomas Whiteé stated in his budget speéech that
the settled policy of the government is that in providing
their war expenditures, resort will not be had to taxation
wpon 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.-

4. That the trades and business to which the shall
apply are all trades and businesses, in g the bu%eu 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 $50,000. (B) The business of lif: insurance; (C)
The business of farming and stock raising.

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

(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 pai
up, upon its capital stock. i

(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 ‘deductions 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, o
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. .

( i) 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 !0
any special circumstances, otherwise directs) be attributed to
each of the accounting periods, in which such contract was
partially performed, such proportion of the entire profits or
estinfated profits, in respect of the complete performance of

|
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King and Bay Sts. -

THE STERLING BANK

-+ OF CANADA

In all the v eo of banking ser-
Irg s

vice, the Ster is organized and
equipped to render absolute satisfaction.

Head Office
TORONTO

JOHN McCLARY, President.

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada
CAPITAL axp Unpivioep ProFITS ... sa,us.\ooo
1 DEBENTURES OF THIS COMPANY
- — ASSETS $7,914,000 — 4

2 TERM 5 YEARS—PAY INVESTORS

A. M. SMART, Manager.

Canadian Guaranty Trust Company

ArLzx. C. FRASER,

Hox. GEorge W. BRown, WiLLiAM FERGUSON, H. L. ADOLPH,
E. O. CuarPELL, J. S. Maxwsrl, JNo. A. McDoNALD,
G. S. MuNgo, Wm. MarmiN, M.P., JomN E. SwmITh,
F. N. Darke, ALex. A. Cameroxn, D. A. REESOR.

and in any other fiduciary capacity.

HEAD OFFICE: BRANDON

Beard of Pirectors :
LT.-CoL. A. L. Youne,
President. .Vice-President.

Jounx R. LitTiE, Managing Director.

—_—

Acts as Executor, Administrator, Trustee, Liquidator,

CANADIAN FINANCIERS

Head Office - Vancouver, B.C.

TRUST COMPANY

as Fiscal Agents for the

CITY OF ALBERNI, B. C.,,

invite applications for
$15,000 OF 67 20 YEARS ELECTRIC uom

$12,500 OF 67 20 YEARS WATERWORKS
DEBENTURES OF THAT CITY.

Full particulars concerning these and other B.C. Debentures }.

on application.

THE

Merchants Bank

OF CANADA

ESTABLISHED IN 1864

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

Head Office, MONTREAL

Board of Directors :

Sim H. MONTAGU ALLAN, President
K. W. BLACKWELL, Vice-President
THOMAS LONG ANDREW A. ALLAN F, HOWARD WILOON
ALEX. BARNET C.C. BALLANTYNE FAROUHAR IIOBBII‘I'.OI
F. ORR LEWIS A J.DAWES GEO. L. CAIN
ALFRED B. EVANS

‘ B. P. HEBDEN, General Manager
T.B. -nnnsﬂ Supt. of an-cuuucu-nmr

OBO. MUNRO, Western Superintenden
J. J. GALLOWAY, umnmao«um Drllchu

Inspectors—W. A. MELDRUM A C. TERSON
S : m:‘l;‘ﬂl . B, IX)NNBI.I.'
BRANCHES AND AGENCIES
QUEBEC
Montreal, Ha‘oﬂa St James Sf. Huntingdon Shawville
255 St. Catherine St. E. Lachine

Sherbrooke
ﬂ St. Catherine St. W. Maisonneuve  Ste. Agathe des
St. Denis St. Napierville Monts

= 1330 St. Lawrence Blvrd. St. Jerome
. 1886 St. Lawrence Blvrd. Quebec St. Johns
" 672 Centre St. * St. Sauveur St. Jovite
Beauharnois Quyon Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun
ONTARIO
Acton Galt Lucan St. George
Alvinston Gananoque Lyn St. Thomas
Athens Georgetown Markdale ara
Belleville Glencoe Meaford Thamesville
Berlin Gore Bay Mildma Thorold | Tilbury
Bothwell Oranton Mitche! Toronto
Bram Guelph Napanee " Parl't St.
Bnatm Hamilton Newbury * Dundas St
Bronte = East End Oakville Dupont and
Chatham Hanover Orillia Christie Sts.
Chatsworth Hespeler Ottawa Walkerton
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kincardine Parkdale Wallacebure
Creemore Kingston Perth Watford
Delta Lancaster Prescott West Lorne
Eganville Lansdowne Prestcn Westport
Elgin Leamington Renfrew Wheatley
Elora Little Current Sarnia > Williamstowrn:
Pinch | Ford London Stratford Windsor
Port William London Bast St. BEugene Yarker
MANITOBA ~
Brandon’ Macgregor Oak Lake Starbuck
. Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka : Russell .
Hartney Neepawa Souris man Av.
SA ATCHEWAN
Antler Frobisher Limerick Regina
Arcola Gainsborough lhrh Creek Saskatoon
Battleford Gull Lake Melville Shaunavon
Carnduff Humboldt Moose Jaw Unity
Kisbey Oxbow Whitewood
ALBERTA
Acme Edgerton Lethbridge Rumsey
Brooks Edmonton Lorraine
Calgary “ Alberta Av. Mannville . Stettler
Camrose * Athabasca Av. Medicine Hat
Carstairs ' Namayo Av Munson Tofleld
Castor | Chauvin Edson Okotoks Trochu
Coronation Hughenden Olds Vegreville
Daysland Islay | Killam Nnoi- Viking
Delburne Lacombe Red Deer Wainwright
Donalda Leduc Rimbey Wetaskiwin
BRITISH COLUMBIA
Chilliwack New Westminster lklnq' Victoria
Nanaimo Oak Bay Vancouver
Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB-AGENCIES—Onfario—Beachville, Calabogie, Frankville, Lon-
don South, Lyndhurst, Muirkirk, Newington, Pelee Island Manifoba~—
Austin, Oriswold, Lauder, Sidney. Alberta—Botha, Czar

New Yorx Aomwcy—483 and 65 Wall Street
Banxers v Ommar Bruramn—The London Joint Stock Bank, Limited
Torowto Brascuss—A. B. PATTERSON. Manager
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the contract, as shall be properly attributable to such account-
] ing periods respectively, having regard to the extent to which
the contract was performed in such periods.

Capital.

6. 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.

Minister to Determine.

8. 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 any' way
changed 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-
pany, and the decision of the minister shall be final .and
conclusive.

. 9. That (1) the capital employed in the trade or busiaess
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 comsists of assets acquired by
purchase the value shall be the price at which such assets
were acquired, subject to any proper deductions for de-
preciation or replacement, or for unpaid purchase money ; and

(b) .So far as the capital comsists of assets being debts
due to the trade or business the value shall be the nominal
amount of those debts, except bad debts proved to be such to
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.

Accumulated Profits.

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

(2) Any borrowed money or debts shall be deducted in
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 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
jurisdictioq.

FIFTY-THOUSAND-DOLLAR COMPANIES

Should They Be Exempt?—Some Interesting Budget
Comments 5

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, comptroller
of Carriage Factories, Limited, makes the following observa-
tions, but states that they are his personal opinions and are
not given in his official capacity :—

. 1. There should be no ‘exceptions of companies with
capitals under $50,000. The persons who will suffer are the
shareholders of each company, whether the capitals are large
or small, and it is a discrimination of the two kinds of com-
panies which is not justified on any reasonable grounds.

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

-
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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.

Action 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 7he Monetary
7 imes, “‘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 developmient means considerable in the building up
of a country particularly with respect to a new country. Per-
sons investing their capital in industrial enterprises should
not be sihgled out whilst those hoarding their capital in
savings banks, mortgages, or investing in foreign securities,
escape.

“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.”

No Pilfering or Squandering.

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.

PAID-UP CAPITAL BASIS OF TAX

Is Most Criticized Feature of Measure—Bill Will Contain
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.

‘‘Oceans of Water."

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 as fully paid.”” he added, “‘some of our Canadian com-
panies, although making large profits just now, will have
oceans pf 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 7 he Monetary
T imes :—*“The new tax provisions would be more equitably
distributed if the basis of taxation was arranged as an
assessment an the average profits over the three years; for
example—a company may very easily show large losses for
two years and a profit in the third vear. Under the proposed
arrangement as it stands, there would be no tax levied in two
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Marriage Settlements

At the time of one’s marriage the new responsibilities
call for an nd)u-tmem 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.

THE
TORONTO GENERAL TRUSTS
CORPORATION

HON. FEATHERSTON OSLER, K.C., Presiveny

HolJ d. Fov, K C,, Vice-Pres. HamiLtonCassszis, K.C., LL.D., Vice-Pres.
w-o«:mﬂm WOWAMAMOOMI-.“I.W

TORONTO OTTAWA WINNIPEG SASKATOON
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Rstrenl Trust Cuupany

_ CAPITAL:
Paid-up ... $1,000,000. Rest
DIRECTORS

Sie HERBERT S. HOLT, President
A. J. BROWN, K.C., Vice-President

$750,000.

Sir W. M. Arrxex, M.P, G. H. Duocax E, L. Prass

J. B. ALorsp F.P. Joxss James Repmome
Faverre Brown Wa. Mowsox F.W m

Omo. CaveErNILL MACPHERSON Hon. W. B. Ross
C. A. Croamin C.B. Nenv A. Halo Sims
Hon. N. Cumny Huom Patowx Sruart STRATHY

l-loa- R. Dumvml
V. J. HUGHES, General Manager

142 Notre Dame Street West, Montreal

The Fidelity Trust Co.

HBAD
Union Trust Building £ WINNIPEG

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

R. S. EWING, Secretary T
INVESTED

TRUST FUNDS CAREFULLY

DIRECTORS
H. H. Beck W. L. Parrish W. F. Hull
W. H. Fared A. J. Keith A. ]J. Marsh
Thorval Slagsvel '{ 'I(.. Keith Frederick C. Leonard

The Union Trust Company, Limited

Head Office and Vaults

Temple Bullding - . Toronto
Branch Offices
WINNIPEG, Max. LONDON, Ewo.
HENRY P. GOODBRHAM _..........cccovvveeeienisiss 220 Prosident
HON. B. G. STEVENSON ..... Ist Vice-Pres
H. ;mu- ........... 2nd Vice-Pres.

Chartered Executor, Admlnllmt.or. 'rmtu. &e.

WRITE FOR INFORMATION

Capital Pabd-Up ... ...... oo mimnimiiris e e e
BRI - o coovnnain Shasbainetnsnebonsss raibrnn vewsind et aniiih B50 000
Estates and Agencies ... 14518708

Chartered Trust and Exocntor
Company

(Formerily The Title and Trust Company)

Is authorized to act as M-cn-tmur. Receiver; Executor,
Liquidator, etc., without giving security.

An estimate of the Conp-ny'ochu'ufor acting in any Trustee
Capacity will be gladly given. Enquiries solicited.

Board of Directors

B. F. B, Johnston, K.C., Presidend. Hon. W. mwa
Noel .Mou-ll.llou. K. George, W. R.
Jas. B. Tudhope, R. Wade, Jacob Kohler, Lmn;um
John J. Gibson, Managing Director.

Chartered Trust and Executor Company
Traders Bank Bullding Toronto

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

NEAD OFFICE, MONTREAL
WMM - 8!.” Reserve Fund - u.no.cn

mn OP DIRBCTORS

H. V. MErEDITH, R.B. Axous

A BRaumearTesx
President. : I‘) Brarruwarte !
Sz H. Montacu ALtan, C.V.O., S . CuamnenLin

Vice-Presidest. o %

.B.‘: Sin Lomar Goux, KC.M.0.
. GemENsHIELDS
Toronto Branch C. R. Hosmen

$
A
E

lu-n

Bank of Momtreal Bldg., lanar

YONGE AND QUEEN STS. Lomo Swavounessy, K.C.V.0.
BRUCE L. SMITH, Sir FeppemckWitLians-Tavior, LL.D.

MANAOER A B Hour Manager

5% DEBENTURES 5%

'or-i-:udﬁ-o-nvdll-u debentures bearing 5% interest
payable half-yearly

The Dominion Permanent Loan Company

12 King Street West, Toronte
HON. J. R. STRATTON, President F. M. HOLLAND, Gen. Manager

The Canada Standard Loan Co.
$100 BONDS 1SSUED

A convenience to investors of small means.  Particulars and Interest
rates on application.
4. C. KYLE, Manager, 438 Main Street, Winnipeg

____________—J
National Trust Appointments

Sometimes we are advised by our client that we have
been appointed his executor. Sometimes we do not know of
the appointment until the death of the testator who made it.

Either course permits effective service,—but not so effec-
tive as follows when clients discuss with us in advance the
best methods of securing the results they desire in the future
disposal of their property
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Capital Paid-up, $1,500,000. Reserve, $1.500,000
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18-22 KinG Streer East, TORONTO.
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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 years. The
averaging of assessments for the thre¢ 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
per cent. on its capital for the three years. This is not pro-
vided for in the new taxation scheme.”

Taxes on Past Profits.

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

““] have never seen water quite so valuable before. It is
2 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
taxes in future. Where the money will come from will be
from taxes on past profits.

“Up to three months ago shells were made in Canada at
big profits. To-day they are not. Manufacturers say Can-
ada is being required by the shell commission to furnish shells

- at'a lower rate than the manufacturer in the United States, so

that Canadians simply are not making the profits on which
to pay taxes, and they continually have to contribute to
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 embody 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.

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.

Three Accounting Periods. 5

The proposed business tax will operate from the day the
war commenced, August 4th, 1914, and the tax will end on
August 4th, 1917, a period of three years.

The tax will cover three annual accounting periods of
every company affected after that date.

Some companies have already had two accounting
periods, and in that case would only have to pay for ome
If they have a fourth before August 4th, 1917,
they will not be required to pay taxes on it.

On the other hand, some companies have only had one
accounting period since the war, and in that case will have
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.

BANKERS AND THE BUDGET

Want a Clearer Understanding of Measure—Uneven
Application Disliked

Discussing the matter with bankers, 7he Monetary T imes
-found a hesitancy to criticize or make suggestions without a
clearer understanding as to some of the features relating to
the application of the principle involved in the new taxation
scheme. i

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 3% per cent.
on their capital and rest: the second bank will pay on the
excess over s per cent., and the third bank will pay over2%
per cent. It should not be very difficult, it is” thouglit, for
for the government to arrive at some equitable way of levy-
ing taxes on banks, loan companies anr” other financial cor-
porations, where the amount of the shareholders’ investment
can easily be determined.

Volume s6.

The general manager of one of the banks said :—“As to
the principle of bearing a greater portion of our excessive ex-
penditures by an annual tax, 1 am heartily in favor of it.
While 1 think an income tax would have been more equitable,
I have no objection to the plan proposed by the minister of
finance, if an honest endeavor is made to remove the glaring

-anomalies.”’

Boldly Facing Situation.

Sir Frederick Williams-Taylor, general manager 9{ the
Bank of Montreal, says :—*‘Irrespective of race, religion or
political creed, Sir Thomas White is to be congratulated by all
good Canadians on his admirably consecutive, mast and
comprehensive budget. Sir Thomas is boldly facing 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 is
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
banks should be and are quite willing to pay their proper
proportion. All they ask on behalf of their thousands of
shareholders throughout the Dominion is an equitable dis-
tribution of the burden.”

RETROACTIVE FEATURE OF TAX

Several Protests Received, but “‘the Trade Will Survive,”
Says 1. Bonner, of Paris

The retroactive feature of the business taxation proposed
in the budget last week has caused considerable comment.
In discussing this phase with 7he 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-
ing of the fact that their 1915 profits have been paid away
to shareholders.

Mr. 1. Bonner, general manager of Penmans, Limited,
Paris. Ontario, in a statement to 7 ke Monetary Times says
that he has very little fault to find with the taxes imposed, as
“we know that the government must have funds to meet the

unprecedented situation.” The retroactive working of the tax- -

ation, however, he thinks, has come as a great surprise 10
many manufacturers, and may in this way work some hard-
ships where money made has already been put into new ma-
chinery and buildings. “We think the trade will survive this
and as we know the government must have funds, it is well
to accept the situation gracefully. This tax must of necessity
in the long run bear on the general public,” he adds.

Divided Among Shareholders.

The Quebec board of trade and many Quebec merchants
have telegraphed the finance minister, suggesting ﬁ'
taxes “‘should not be retroactive, because the profits made in
the past years have, in most cases, been already divided
amongst shareholders, or in the case of manufacturers and
merchants, invested in buildings, improvements and nug.hll-
ery. We make this suggestion whilst cordially admitting the
necessity of raising the revenue by new taxatiom, but think
that the proposed legislation falls too heavily upon the com-

merce .of the country which is its life, whilst exempting large

incomes which should contribute.”

part of Abnormal Profits.

In a semi-official statement from Ottawa it is stated that
the retroactive provisions of the present act are specially de-
signed to reach abnormal and unearned profits and to reac
also the abnotmal profits of munition companies and ﬁr}ns
which have been made principally in the past. If the taxation
measures were to apply only to the future, it is pointed out
that none of these abnormal profits or windfalls would be
reached. 2 Ry

The same semi-official statement stated that opposition
«~ the retroactive provisions was opposition to the taxation
of corporations and individuals who made large speculative

#
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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 mext, 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.

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

D. M. CAMERON,
Treasurer.

CANADA PERMANENT
Mortgage Corporation

Toronto Street ol Toronto
Established 1855,

President—W. G. Gooderham.
First Vice-President - W. D. Matthews.
Second Vice-President—G. W. Monk.

Joint General M: s—R. 8. Hud John Massey.
Superintendent of Branches and Secretary—George H. Smith.
Paid-up Capital ........cccvviiivininiiiiins $ 6,000,000.00
Reserve Fund (earned) . ..... . ..co.vonnn .. 4,750,000.00
INVOBMIBRES cocovoscscronsctnisnsivhenconse 33,546,242.74

An ideal investment for trust or personal funds is a

Huron & Erie 5 yearBond

bearing interest % per annum, payable
at the rate of ( half-yearly.

THE HURON & ERIE MORTGAGE
CORPORATION

Incorporated 1864
Head Office—442 Richmond Street, London, Ont.

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

The impartiality of the acts of a TRUST COMPANY and its free-
dom from improperinflaences are some of the advantages ofteredin

The Management of Estates

We will gladly discuss this matter with you.

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Ete.
]

HEAD OFFICE : WINNIPEG, CAN.

BRANCHBS SASKATOON, REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA s

o . Tugs ot
five years.
Absolute
Sec“rity Loan Company

The Empire

The Sterling Trusts Corporation
EXECUTORS, TRUST_BBS, ETC.

Board of Directors
W. §. Dinmiox, President H. Wappinaron, Managing Director
E. D. McCawrum, Vice-President
Joun FPirsTROOK, Vice President
Eant or Cranespox, N. H. Srevens,. A. H. Tasxzr, Dr. E. Jussor,
M.P.P., Auscx Cranx, W, L. Homron. J. W, Scorr. F.C. L. Jonms.

! Regina Branch Advisory Board
A. H. Tasxzs, E. D. McCarrum, W. M. Masmin, -M.P., T. J. How,
J. P. Axpensox, M. B. Prant, A. W. Swipen, Cuas. JacKson.

GRBO. H. BRADSHAW, 4. 0. LANGTON,
Manager Regina Branch, Secretary

Correspondence [nvited
Heap Orrice: 80 King STrexT EasT, TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

HMasonic Temple Building. London, Canada
[nterest at 4 per cent. payable half yearly on Debentures

T. H. PURDOM. K.C., President

NATHANIEL MILLS. Manager

=
Why Put off Making Your Will?
[}
2
=

NTO MORTGAGE COMPANY
- To.gm“.lo.llmum

Capital Account, g::fl‘-“‘ lﬁm FPund, $530,000.00
President, SIR WM. MORTIMER CLARK, LL.D., W.8., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures is to 5%, a Legal Investment for Trust Funds

m‘nt 1% interest, withdrawable by cheque.

: ble terms.
Loans made on improved Real bt-n&m"-‘ -'w
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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.

Ghe Trusts and Guarantee Company,

LIMITE.D.

|| smanTFORD TORONTO CALGARY
] JAMES ). WARREN . E. B. STOCKDALE .
\ PRESIDENT GENERAL MANAGER
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profifs- 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 the 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
; 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 vear'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 out®f the current year’s profits.”

Silver and Cold Mines. «

Major R. W. Leonard, president and general manager of
the Coniagas Mines, Limited, St. Catharines, Ontario, in a
statement to 7 he 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 cases of some mines, especially
the precious metal mines, which may have had their most
prosperous vears 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 incurrefi during the past two
prosperous years-of their existence.”’

GOVERNMENT'S BABY BONDS

Proposed Issues Excite Speculation as to Likely Rate of
Interest—What About the. Loan Companies?

The proposed issue at par by"&c Dominion government
of s-year debenture stock has aroused comsiderable interest in
the bond market. Sir Thomas White announced during the
course of his budget speech last week that the government
lnd.detc'rmm_ed 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
"511 bear interest payable half-vearly by cheque negotiable
without discount at any branch of any chartered bank in
gunda.' Full information as to the nature and terms of the
issue will, I"ne 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
investmen_t 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. Tbe.guesses vary from § per cent. to 5% and 5% per
cent., as it is known that the ijsues will be for five years and
r_nndc at par. Some. bond houses discussing the matter with
The Monetary Times are inclined to think that the rate will
be 5 per cent, having in view, as it apparently will, the
attraction of new savings and alsp of deposits now drawing
only 3 or 3% per cent. In othér words, the stock is thought
to be designed to attract small igvestors for small amounts.

Five and a Half Per Cent.?

On the other hand, it is fontepded by some that, with the
ten-vear war loan available fo Vield over 5.30 per cent., and
the conversion clause guaramteging at least a return equal to
this from any future loans fof war purposes, it is obvious that
a five-vear issue would not (be aftractive at par at anything
under a 5% per cent. interegt rate. Government issues natur-
ally form a basis of securitg values, and care will have to be
exercised to see that the pr@vinceés and municipalities do not
suffer the hardship of havihg to pay higher rates on their
issues than the circumstancés actually warrant. It is an open
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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
any debentures held in Canada will be renewed when the
holder can secure at par Dominion Government registered
securities bearing 5 per cent. It is admitted that our loan
companies are going to expegience some rather lean years,
and it would appear that this action of the finance minister
is going to intensify this condition. There is always a supply
of good municipal debentures in small amounts, and
are always safe loan company debentures to be had, conse-
quently, it would appear that so far as the encouragement of
savings and sthrift is concerned the issuance of Dominion
stock is unnecessary.”

Will Educate Investors.

A view held by a number of bond men is that ultimately
the issue of government debenture stock-in small denomin-
ations will stimulate the bond market considerably, as tln
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 .prop_osal_ 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 ti
when national conditions demand ecomomy 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, for
this reason, depository institutions may not altogether look
upon it with favor.

Rate of Interest.

“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
Those who never before invested in bonds will become bettd
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 igwestnelt.
This has been brought home to many in a more pointed man-
ner during the past two years than in probably any period in
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.” [ ;

Will Faver Covernment Bonds.

|

Mr. Harry J. Birkett, bond manager of H. O’Hara and :

Company, Toronto, thinks that the decision of the minister
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 loan. “Persons who had never before invested in this
form of security,” he says, “took the issue up freely and
bond dealers were congratulating themselves on the fact that
a new class of clients had been enlisted. However, it will be
some time before such investors will take anything other thﬂ
government bonds, so that the decision of the finance minister
to cater to the needs of this class would seem to be a com-
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, “an
if through the issuing of these bonds and the sale of them to
the people, a system of saving among the people and the in-
vestment of funds in this manner will be created and !nade
popular, it will be a good thing for the country, and as it de-
veloped, -coming vears would see the beneficial effect of the
policy.”
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E STANDARD BANK OF CANADA

The Forty-first Annual Meeting of the Shareholders of the
Standard Bank of Canada was held at the Head Office of the
3ank, 15 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.

. J. Blackwell, Wm. Crocker, Wellington Francis, K.C., F
J. Russell, T. K. Reiner, H. R. Playtner, 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. Coyfan, Henry Swan, W. C. Harvey,
J. H. Hyland, H. S. Loudon
'l‘. H. McMillan;, James Black, Lewis Howard, J. K. Fiskin,

LeM. Grasett, M.B., C. C. Van Norman, E. M. Saunders,
Hnn 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,
W. C. Noxon, Richard Tew, Thos. Galbraith, Dr. T. F
Kaiser, N. B. Gash, K.C., P. 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 Babbitt, E. M. Byrne, W. T. Wigg, L. E
P. Foot, Lieut.-Col. >. LeVesconte, Capt. E. L. Williams

On motion, the President, Mr. W. F. Cowan, took the
chair, 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 3ist of January, 1916, together with the Balance Sheet of
Profit and Loss Arroum. showing- the results of the year's
operations.

It will be obscr\ed that Deposits have increased by the
sum of $5,058,044, and now amount to $43,000.050;

The Circulation by $574,560, and now amounting to
$3,271,763;

I'he Cash Assets amount to $12,803,147;

The Quick Assets show an increase of %$2,548,651, and
now stand at $18,414,.819;

Loans to the Public,
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 cent. 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, which has been appropriated as follows :

$33,042,014, as against $3153426,114

Four quarterly dividends at the rate of 13
per annum, amounting o ......c«pes
Contributed to Officers’ Pension Fund ...........
Contributed to Patriotic and other Funds .......
Government Tax on Circulation .........5
Reserved for depreciation in the value of securities
held by the Bank

Balance carried forward

per cent.

£ 300,000.00
15,000.00
20,000.00

28,005.51

OO, 000, 00
61,046.%

Branches of the Bank have been opened during the year at
Eston, Sask. : Lomeond, 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 1s 121 v

During the vear the Bank subscribed to the Dominion
War Loan for 81,000,000, and was allotted $857,800, on ac
ount of its subscription

The usual inspection of the Branches has been um;th\‘
made during the vear, and it affords m« pleasure to record
the zeal and efficiency of the Staff

The auditor, Mr. Geoffreyv T
Clarkson, Gordon and Dilworth,

Clarkson, -of the
Toronto, whose

firm ot
]'lll‘l' | B

appended, is eligible for re-election as auditor for the ensuing

can

W. F. COWAN, President

/. C. Boddy, H. C. Scholfield.

GENERAL STATEMENT

LIABILITIES,
Notes of the Bank lation o §3,091,963
De bearing interest (including interest ax
to date) $ 13,086, 616,08

Deposits not bearing interest 1 13,434.42 :

q ¢ 43.090,080.77
Dividend No. 101, payable 1st February_ « ~ 97 2 SO0, ¢
Balances due to other Banks in Canadd »: . .4 269, 562. 3¢
Acceptances Under Letters of Credit an508.13

Capital paid wp

3,000,000, O
Reserve fund

§,000,000, 00

Balance of Profit and Loss Acc carried forwasrd 61,646.89
$s3.Ma2,001. 11
S —————
ASSETS.
Current coin held by the Bank $1,540.230.01 7

Dominion Notes held 6,682,192, 00

§ B01,431.03

Deposits in the Central -G
Notes of other Banks
Cheques on other Banks
Balances due by Banks and H mth Ce
than in Canada
Dominion and Provine
market value cabBgs s epseantve vl .
Canadian Municipal Securities and British, foreign and
colonial public securities other than Canadian .
Railway and other bonds, debentures and stocks not exceed
ing market value e on .
Call and Short (not exceeding |1mu days) Loans in Canada -on
bonds, debentures and stocks

§06,000, 00
231,719.00
1,307,338 72

Jd Resetves

) 't-\'vnndrn(\ elsewhere
. s . 2,508,600.64
al Government Securities not exceeding

1,371 877,90

1,343:827.27
S41,024.07

2,328,842, 74
. $I5.¢u $19.27
Other Current Loans and discounts in Canada (less rebate’ of
interest) A0.749,330.35

e s ¢
Liabilities of customers under Letters of (n.lu as per contra 22,808 1%

Real Estate other than Bank Premises ..

Overdue debts, estimated loss provided for

Bank Premises, at not more than cost, Jess amv-uuu written off

Deposit with the Minister for the purposes of the Circulation
Fund

Other Assets not included in the (-»vrg--u-x :

193,575.99
1,171,208, 75

150,000. 00
106,819 60

$53. 822,120,351

W. E. COWAN

GEORGE P. SCHOLFIELD,
President

General -‘Manager.

AUDITOR'S REPORT TO THE SHAREHOLDERS.

I have compared the above Balance Sheet with the books
and faccounts 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 3ist, 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 vear, 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

G. T. CLARKSON,
f Clarkson,

Chartered
Gordon & Dilworth,

Accountant,
Toronto, Canada.

I'oronto, February 12th, 1916

The usual motions were passed, and the Scrutineers ap
pointed reported the following gentlemen elected as Directors
for the ensuing vear: Mr. W: F. Cowan, Mr. Wellington
Francis, K.C., Mr. W. F. Alleri, Mr. F_-W. Cowan, Mr. H,
Langlois, Mr. T. H. McMillan, Mr. G. P. Scholfield and M:
T. H. Wood

At a subsequent meeting of the Directors, Mr. W, F
Cowan was re-elected President, and Mr. Wellington Francis,
K.( Vice-President :

G. P. SCHOLFIELD, General Manager

Toronto. February 23rd, 101f

20,000,850 -
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SUN LIFE TO REINSURE PRUDENTIAL

R

Judge Signs Order Approving Reinsurance of the Winni-

peg Company—The “‘Inside’’ Story

A Winnipeg press despatch states that Judge Prender-

gast on Tuesday signed an order approving the reinsurance
of the policies of the Prudential Life Insurance Company,
of Winnipeg, by the Sun Life Assurance Company of Canada.
Mr. R. T. Riley has been appointed liquidator for the Pru-

dential.

In reply to enquifies of T he -Monetary Times, the Sun
Life Assurance Company state that in accordance with the

instructions of the court to reassure the Prudential with a

well-established company, the liquidators have completed
arrangements with the Sun Life to reassure all outstanding
Prudential policies. The arrangement has been confirmed
by court of King's Bench and approved by the Dominion
insurance superintendent. The Sun Life Company also tells

The Monetary Times that the business reassured amounts

to 83,500,000, and that, while there is a large deficiency n

the reserves, this will be met by further calls on the Pru-

dential shareholders.
The reinsurance proposal has been under consideration

for mearly a year, and probably would have been effected
many months ago except for objections raised and suits com-

_menced by certain people formerly connected with the com-
| pany, including Mr. G.
_ director.

H. Miner, previously managing
How these matters stand 7 he Monetary Times has
not vet been informed.

Had No Alternative.

Mr. <T. D. Robinson, formerly president of the Pru-
dential Life, of Winnipeg, addressing the shareholders at a
meeting in July last, gave an outline of the Sun Life’s pro-
posals, and also threw some interesting sidelights on the
conduct of the Prudential’s affairs.

«““While the difficulties under which your board of direc-
tors have been conducting the affairs of the company are
known to most of you, this does not lessén the profound
regret we feel at having to announce to. vou that, m their
opinion, It 1S impossible longer to carry on business. The
resources of the company have been so heavily drawn upon,
owing to various Treasons, that its obligations cannot be
promptly met, and the future holds no promise of improve-
ment while the present war is being waged, and for at least
a certain period after its termination.

“A great deal of painstaking thought has been given
at a number of meetings of the executive and of the full
board. held during the last few months, and, having o
alternative but to recognize the situation, negotiations have
been conducted with a view of turning over the Pusiness of
the company to another of such undoubted strength and
solidity, and upon such terms that the best interests of the
policyholders will be served. 1 shall refer shortly to the offer
received. the acceptance of which vour board recommends.
Causes of the Crash.

«J¢ is felt that in all respects the policyholders are en-
titled 1o the largest measure of protection that could be se-
cured for them, and this object has at no time been lost
sight of. Several causes have contributed towards the present
situation, and the company has experienced an unwarranted
reluctance on the part of soine shareholders to pay for their
stock, there now being upwards of $100,000 unpaid thereon.
While this indebtedness 1s @ geal asset, no doubt, it is not
so regarded by the insurance authorities.

“The condition resultibg from the war, coupled with
unfavorable press comments, ‘have resulted in a great demand
for surrender of policies, loaps thereon and death™ losses,
but 1 wish to draw your ajiemtion here to the fact that the

tual m ity experfenced in the past five vears averages
alv about 25 per cent. ot the expected, which . is extremely
favorable; and also to exptess a,word of appreciation of the
excellent work done by the medical officers of the company

hieving this result. In fact, most of the staff, but, un-
fortunatély
conscientious, apd I trustithat those now with us will find
full measure of success $o their new fields. of endeavor.

“The experience of )l new life insurance companies
during  the last decade, Both in the United States and in
Canada. emphasizes the vefy great difficulty of a new com-
pany getting thoroughly jestablish#d In seeking for the
primary cause of our ﬁn:"\( ial difficulties, vour board have

become strongly of the opinion that this was the extravagant
contract for the sale of stock and organization expenses
entered info with the promoters of the company, Méssrs.
Hugeard and Miner, by the shareholders at ome of their
first meetings, held on July 1st,- 1907.

Criminal Proceedings Taken.

composed of the Hon. H. A. Robson, public wutilities com- &

missioner,

due course
Scott has already intimated that the amount is very excessi

vour board and G. H. Miner, then managin
company, respecting organization expenses,
Jution forbidden to draw further funds onm this account, but,
disregarding these orders, he wrongfully drew $i1,000 oa
this account, and for this reason on March 3ist, 1915, was =
relieved of his duties as officer of the company. He has now 53
brouzht action against the company for wrongful dismissal, -

with respect to reassuring the business, or making a further =
call upon the shareholders, they secured the advice of Mr. TR
A. K. Blackadar, an eminent Canadian authority on insur~ L
ance matters, who reported that nothing less than a call of
$140.000 would suffice, and reported most favorably upon the
good work done by the actuary of the company. He further
advised fully respecting the probable terms of reassurance
and what would be acceptable at Ottawa. o
«] must now refer to the actual situation itself, so far "8
as the policyholders are concerned. The company has $4.- ]
248,421 of insurance in force, with a shortage of about $184,-
oo in its/ required reserve, irrespective of disputed claims,
with about $3,000 on hand and about 811,000 of obligations
waiting pavment.
Sun Life's Offer.
company, other than stock notes and real estate, and assume
practically all-liabilities as on the 1st day of Jume, 1015

The shortage is to be made up in part by a payment
810,000 and by giving a first mortgage upon the real estate

cent., half-yearly, the difference being allowed as a bonus.

price.
that this mortgage will be discharged and the $10,000 duly

paid before December 1s5th, 1015.

not all. have fgt all times proved capable and

Volume 36.

“The investigation being conducted by a commission,

and Mr. Jobhn Scott, chartered accountant, will
disélose actually what the cost has been.

“Upwards of a year ago, a dispute having arisen betw
director of the
e was by reso-

“Large defalcations by the secretary of the companyj .

which should have been detected by him, were apparen

unnoticed, and many irregularities committed by the audi e
of the company, who has proved faithless to F
in him, are stated by the auditor to have been committed at
Mr!' Miner's request. Criminal proceedings have been insti-
tuted against both the delinquent secretary and against the

auditor.

Position of the Policyholders.

e trust I’CM

«Before deciding on the course your board should adopt

“The Sun Life has offered to take over the assets of the

for $8s,000, repayable in five vears, with interest at § per
The real estate is known as the Garry Street property,

is subject to a mortgage of $s50,000, balance of purchase
A satisfactory guarantee  must also i

“Certain of the directors have agreed to give their per-

sonal guarantee of this larg¢ mortgage, assuming a great. _

responsibility in the interests of the company, which cannot
fail to be recognized by the shareholders and policyholders.
“The offer secured is the result of most careful nego-
tiations with the Sun Life Assurance Company, and is one
more generous than that which Mr. Blackadar intimated we
could reasonably expect to secure. 1 feel, therefore, that
concerned in the company are to be congratulated upon t
outcome
Shareholders’ Call to be Made,

8 i - »
“’t is clear that a call must be made in order to raise
funds lto pay for the Garry Street property, ‘which, it 1s pro-

posed, should be collected by the Northern Trusts Company, & =3

x

who will do what routine work is necessaryvto wind up t
company in the interests of the sharcholders. The policy-
holders are being fully protected by the reassurance agree-
ment. This work being done in this way, the necessity 0
continuing a staff and current expenses is avoided.

It will then only remain to realize upon the land; and,
as far] as possible, bring 2ll the shareholders up to an even
footimg with respect to their stock payvments, and after the
discharge of any claims not assumed byv- the Sun Life an
the costs of the liguidation, to distribute the bhalance amongst
the shareholders. Should our expectations be realized, the
call presently to be collected should eventually be return v
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February 25, 1916.

Investment
and Savings Society

The Fortieth Annual Meeting of the Shareholders was
held in the Board Room of the Society’s Office, corner Wynd-
ham and Cork Streets, Guelpk, 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, 1. E. McElderry, Alexander McCurdy, John Mc-
Kinnon, R. L. McKinnon, David O’Connor, James M. Pur-
cell, George Shortreed, Robert Shortreed, Rev. Amos Tovell,
\lex. White.

In the absence of the President, the First Vice-President,
Dr. H..Howm. 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 Meéting and the Special General
Meeting held February 17th, 1915, 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 vear ended December 3ist, 1915.

After paving 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—viz., $17,168.84, and
premium on new stock $3,861.50, making a total of $143,-
200.61, which has been apportioned as follows:—

Dividend No. 78, paid 2nd July, 1915 ........... $30,584.47
Dividend No. 79, payable 3rd January, 1916 <ou:.. 32,001.80
\mount added to Reserve Fund (premium on stock) 3,861.50
Amount added to Reserve Fund from profits ..... 50,000.00

\mount carried forward 26,671.84
The Reserve Fund now amounts to $635,082.50, the paid-
up Capital Stock is $643,695.00, and the total Assets of the
Society are $3,001,191.95.
Pavmeénts on Mortgages were exceptionally ‘well met dur-

ing the year, and after thorough inspection the securities held
bv the Society have been found very satisfactory.

We have pleasure in reporting a further substantial in-
crease in the amount invested by the public in the Soc iety’s
Currency Debentures. Sterling Debentures issued to In
vestors i Great Britain amount 10 $235,102.24.

The sum of Fifty Thousand Dollars -of the Dominion of
Canada War Loan was taken up by the Society.

The accounts] have been aud'nqd each month, and the
\uditor's Repoks presented herewith.
All of which 1s respectfully submitted.
A. B. PETRIE, President

MOUNT ROYAL ASSURANCE COMPANY

Mount Roval Assurance Com

The annual report of the
deducting re-

shows that the premium revenue after
insurances) amounted to $402,840, an increase of $23,605, as
compared with 1914 The revenue Irom the investments ol
‘ 1 to 841,603, making the total met n

the company amounted he »
come for the vear $444,540 Losses paid, including provision

for all outstanding: and deducting reinsurances,
amounted to. $150.453 This shows a 1--“'1.«'1“ of 30.58 per
cent. of the premium income Expenses of manage ment and
commission paid to agents amounted to $1 ?,ﬁ._‘:‘,_.!u ing 34
per cent. of the premim INCOME for the vear. The net ea

e

pany

losses
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Guelph and Ontario

FINANCIAL STATEMENT
For the Year Ending December 31st, 1915

PROFIT AND LOSS.

e or.
Dividend No. 78 o 58 30.584.47 Balance Brought forward$ 17,168.84
Dividend No. % boh N 32,091.%0 Farnings on lavestments,
Interest. on Deposits and Rents, Interest on Bank
Debentures  ..c.eenesh 112,120.16 Accounts, etc. .. 263,183.80
Commissions _ . <+ 1,367,00 Premium om Stock 3,861, 50

Municipal and Government
Faxes and License Fees

Land Inspection and
Iravelling Expenses

War Tax . -

Expenses, including Direc )
tors’. Fees, Auditors’ /
Salariey and Inspector’s S
Salary R ves 21,156.04

Transfersed to Reserve '
Fund (Premium on Stock? 3,861, 50

Transferred to Reserve
Fund from profits . L

Balance carried forward. 26,671.84

0,000, 00

$085,214.23 $285,214.23
.
 ———— |

ASSETS AND LIABILITIES.
The Assets are as tollows :

Mortgages and other Securities ... s
Dominion of Canada War Loan S v SRS
Real Estate, other than office premises, owned by the

$ 3,488,444 3¢
45,457.73

Society  ....cscisesransanss e 17,011.67
Office Premises .....cooesssnens P 20,000.00
Cash in Bank of Montreal, Guelph R 175,745.01
Cash in Bank of Montreal, London, England .....cc0s 34,072.82
Cash on hand ......cocvveves .o o chsEEIWeRIne 7,168.75
Rents accrued ....ccseevcenncrannnccs - SRR R e 201.67 '
— $ 1,001,101.95
R S sl
The Liabilities are as follows )
Savings Deposits .$  536,486.66
Currency Debentures . 1,807,040.00
Sterling Debentures Lsdhussns o oo S EBIN I 215,002.24
Interest accrued om Deposits and Debentures .... £2,874.88
War Tax accrued Sade b AR S 1,24%.03
; o —— 2,653,650 81
Surplug Assets ........eeoes PR Y et T $1,337,548. 74
| - | ————————

-mﬁwam«mmuw-m)mmu:

Fixed 'and Permanent Stock subscribed, $1,0004000.00,
on which has been paid ..... eassaamaaesiTaaraiues $ 64360500

Dividend payable 3rd January, 3986 ... .oooicaisseaens 32,003.80
Reserve Fund ..... 0 oo - 635,082, 50
Balance of Profit and Loss Account . - 26,671.84

+$1,217,547.74

1. E. McELDERRY,
Managing: Director

We have andited the books and vouchers of the Guelph and Ontario
Investment and Savings Society monthly during 1pts, and found them
correct. We have also examined the Mortgages and calculated the value
and earnings of the Mortgages and Municipal Debentures, checked the
Savings Department and Debenture balances, proved the Bank balances;
and certify that the foregoing Balance Sheet is a correct Statement of
the Society’'s affairs at gist December, 1915 All our requirements Aas

Auditors of the Company haye been fully complied with
1. W. KILGOUR, T
1.M. SCULLY, F.CA,
Guelph, January 215t 193¢ Asiditors

The Report was received with general approval by the
Shareholders, a number of whom addressed the Meeting ex-
pressing their satisfaction with the progress made and the
high 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.
Forbes, J. E. McElderry, ChardesE. Howitt, George Shortreed.

At a subsequent meetirig of the Board, Mr. A. B. Petrie
was re-elected President, Dr: H Howitt, First Vice-President,
and Mr. George D. Forbes, Second Vice-President.

ings of the company amount to $146,827, ‘of which 837,761
has been transferred to the reinsurance reserve fund and
8100,066 carried to profit and loss account

Computed in accordance with the requirements of the in
surance department, the reipsurance reserve now amounts to
$250.161, and the total at credit of profit and loss account 1s
$3 The total assets of the company amount to $1,
as compared with $879,688 at the begmmning ol the
vear. an increase of %163,839

Fo Simcoe’s 818,466 6 per cent 2 and o-vear bonds,
Messrs. G. A. Stimsen and Company, 1

ful tenderers.

onto, were success




MONEY MARKETS

Messrs. ‘Glazebrook and Cronyn, lexchange and bond

brokers, Toronto, report exchange rates as follows:—
Buvers. Sellers. Counter.

N.Y. funds +25-32 pm 13-16 pm 1 pm
Mont. funds par par % to %
Sterhpng— -

Dlemand $4.80 $4.8054 $4.83

Cable transfers ..... £4.80% 84.814% $4.84

Rate in New York for sterling demand, $4.76%%.
Bank of England rate, 5 per cent.

BANK CLEARINC HOUSE RETURNS

The following are the bank é¢learing house returns for

.weeks ended Febraary 17th, 1016, and February 18th, 1915,
with changes :—
Week ended Week ended
Feb. 17, "16. Feb. 18, 'as. Changes.

Montreal $ 55.851,704 $ 41,252,656 + 814,500,048
Toronto £ 42,624,541 33,228,428 + 0,396,113
Winnipeg 22,008,272 21,703,050 + 1,205,210
Vancouver 4,761,771 4,487,616 + 274,155
Ottawa 4,114,532 3,800,150 + 254,382
Calgary . 3,161,557 2,608,000 + 463,497
Quebec 2,767,788 3,106,224 + 661,564
Hamilton 3,393,050 2,536,017 + 857,033
Edmonton 1,745,718 2,002,275 346,557
Halifax 2,081,021 1,550,501  + 522,330
London 1,550,432 1,678,128 127,606
Regina . 1,520,848 1,005,050 + 433,802
St. Jobhn 1,200,864 1,256,750 + 43,114
Victoria 1,200,625 _ 1,651,617 351,002
Saskatoon 954,790 748,323 + 200,476
Moose Jaw 762,620 561,819 + 200,801
Brandon 438,386 384,370 + 54,007
Brantferd 523,210 476,611 + 46,500
Fort William 419,736 351,307 + 68,339
Lethbridge 358,060 241,866 + 117,103
Medicine Hat 206,441 200,553 + 95,888
New Westminster 241,008 — 66,538
Peterboro 423,872 — 37,008

Totals o, B153,400,028 $124,834,252 + 828,571,776

Sherbrooke

375,184

JANUARY BANK STATEMENT

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-
posits and deposits elsewhere, and call loans in and outside
of Canada.- Comparisons are as_follows :—
January. December.
Reserve fund .. .. 8% 112,457,333 8 112,457,333
Circulation i 111,020,572 122,109,582
Demand deposits 387,002,026 423,600,3%4
Nétice deposits 714,264,486 720,900,267
" Deposits elsewhere 120,534,060 134,650,183
Total hahlities 1,470,787,653 1,499,283,600
Coin ; 69,533,888 67,995,607
Dominion notes 151,950,407 145,547,860
Gold reserves 11,000,000 17,360,000
Call loans, Canada Lo 82,584,650 84,228,155

‘Call loars, elsewhere : .
Other current loans irn Canada
Current loans elsewhere

Total assets <

134,248,552
758,500,402
61,088,845
1,710,734,152

137,157,860
775,517,047
55,479,739
1,737,902,244

DOMINION LIFE INSURANCE COMPANY
During its 27 vears’ career, the Dominion Life Insur-
Company, of Waterloo, Ontario, has built up a substap-
tial business on sound principles. Last vear's results have
still further improved its position Actually written during
1915 was $815,000 worth more business than in the previous
yvear, this gain being reduced to some éxtent by several large
policies deferred for various reasons into the current

ance

year

The total policies issued and revived last vear were $3,403,

This

404, a gain over the preceding vear’s issue of $633,501.
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brings the company’s business in force up to $17,561,706.
I'he total income last year was $739,657, and out of that
$2035,311 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 cxpenses, the company was le to carry forward a
substantial 'balance of $275,86s. he 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
carried 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 vears. 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 was
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 $2,018,300 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 $054,049. 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,-
00o. The directors, however, prefer, if they err at all, to err
on the side of safety, and recognize that the policyholders’
safets 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.

STANDARD BANK OF CANADA

In business for forty-one years the Standard Bank of
Canada has built up a substantial pogjtion, 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 per-cent. on
capital and reserve. These results were not quite as good as
in the previous vear, that naturally having been the experi-
ence common to practically all our banks in regard to oper-
ations last vear. Even so, the net profits of thé Standard
Bank in 1915 were only $58,000 less than in 1014, and the
rate earned on capital was only a little over 1 per cent. more
in 1914 than in 1015. 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 $300,000; contributed to officers’ pension fund,
$£15,000; contributed to patriotic and other funds, $20,900;
government tax on circulation, $28,005; and reserved for de-
preciation in the value of securities held by the bank, $100.-
000. This left a balance to be carried forward of $61,646, or
£8.000 more than a year ago.

At the end of 19014, $230,760 was transferred to reserve
fund, $139,760 of that sum being premium on new stock, the
remainder béing transferred from profits. This vear it was
not necé$sary 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 8100,000 was reserved for depreciation in the
value of securities held by the bank. A similar amount hav-
ing. been reserved a. vear ago, $200,000 has thus been ear-
marked for that purpose in the past two years. This is a good
policy.

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
finandial statement. The deposits, amounting to $43,000,050,
were increased last vear by $5,058,044. Loans to the public
of $13,042,014 were made, as compared with $31,436,114 2
vear agd. These two accounts are an indication of confidence
on the part of the public and the prominent part which the
bank is taking in regard to Canadian business. The circula-
tion increased by $574,560,and amounts to $3,271,762. The
cash assets total $12,803,147, and the quick assets show an
increase of 2,548 651, and now stand at 818,414,810,
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The British Columbia

Life Assurance Company
FINANCIAL STATEMENT

ASSETS.
Bonds and Debentures $ 64,083.10
T e R e RO R R 132,248.91
Cash on hand and in Bank............ 15,605.50
T B RSN e R R S 4,732.60
Loans on Policies (Secured by Legal Re-

RS GG S R R RS 17,025.10
Balance due for Premium on Stock.... 4,310.33
Accounts Receivable ................. 313.00
Outstanding and Deferred Premiums

(Reserves included in Liabilities)

(Less Commissions) ............. 40,607.82
Interest due and Accrued .............. 8,029.02
Furniture and Fixtures at Head Office

and Branches, Less depreciation.... 4,000.05

$201,055.33

RECEIPTS.
First Year Premiums (Less Re-assur- 2
T REPTEST RR RS e SR A $ 18,465.48
Renewal Premiums (Less Re-assur-
y Bt RN PR SR 71,817.76
Interest Receipts ......... M. .-ccicenns 12,584.06
Premiums on Capital Stock Ll 888.75

3

]
$103,756.05
—
L. W. SHATFORD,
President.

Balance Sheet as at December 3ist, 1915.

LIABILITIES.
Resérve on Policies in force .. . $174,307.00
Premiums paid in advance .. s 958.80
Sundry Accounts Outstanding 1,217.20
Taxes due and Accrued..... 1,574.84
Death Claims Unadjusted . 2,000.00
Investment Reserve Fund . 10,753.10
Capital Stock paid up 100,000.00
Surplus excluding Capital 1,144.39

£201,955.33

DISBURSEMENTS.

Surrendered Policies ........... : $ 10,044.20
Death Claims .......cco0vvenvsssy 6,162.50
“Taxes, Licenses, etc. . ........... : 1,051.39
Salaries and Expenses at Head Office.. 14,827.65

Commissions and Other Agency Ex-
PEDSES  ...covsscessccssssnssrnsens 37,082.21

Advertising, Printing, Stationery, Post-
age, etC.  .......ciianrnaen 3,027.90
Medical Fees e e 4,462.99
Legal Expenses  .............. 1,055.85
Office Furniture. ............ccoves 441.18
Express, Telegrams and Telephones. .. 644.20
Rent and Light ........... - 1,503.70
Appraisement Expenses : 170.00
Miscellaneous S s ; 22.55
Balance 21,459.76

C. F. STIVER,

Secretary.

We have examined the Balance Sheet herewith, together with the Books and Vouchers of the Company, and
certify that in our opinion same is drawn up so as to fairly show the position of the Company as at December

31st, 1015, as disclosed by the Books.

1 beg to report

KENDALL, BARR & COMPANY,
Auditors.

that 1 have valued the Insurance outstanding as at December 3ist, 1915, and

have found that the Net Reserve, after deducting the allowance for expenses authorized by the Insurance Act,

amounted to $174,307.
Om (s5) 3% per cent table.

Vancouver, B.C., February 7th, 1016

The valuation was made on the basis prescribed by the Insurance Act, namely, the
The Insurance in Force amounted to 83,503,677.

C. C. SINCLAIR, AAS
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NEXT DOMINION WAR LOAN

General Opinion is That It Will Be Floated in the
United States

Several references in the budget speech last week have
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 fis¢al year, as they did dur-
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 $415,000,000 additional to be borrowed for
the war. Adding to that, propo borrowings for capital
expenditure, we are confronted with ‘an increase of public
debt during the coming year of nedrly $250,000,000.

In August last the Dominion ernment made an issue
in New York of $25,000,000 of 5 jper cent. notes maturing
August 1st, 1916, and of $20,00000 of 5 per cent. notes
maturing August 1st, 1917, or a fotal issue of $45,000,000.
These notes were sold at par and 9g9J% respectively, less a
commission of ¥ of 1 per cent., §nd are convertible into 5
per cent. bonds of the Dominion ofiCanada, maturing August
1st, 1935. The purpose of this loan was to provide for ex-

penditure upon public undertaking§ under contract and other
capital outlays throughout the Doninion.

Likely to be United States.

It seems unlikely that the next Dominion loan will be
purely a domestic affair, as this pr@bably would not be a suc-
cess so far as the individual invesfors are concerned. Those
who were prepared to buy Can government securities

obtained all they could take, and in some cases, according

to some bond dealers, more than they could pay for; in the
last loan. ;

Several bond houses, discus§ing the matter with T he
Monetary Times, think that the price of the next Canadian
loan, if made in Canada, would hdve to be a good deal lower
than par for 5 per cent., as the prgsent loan has not yet been
fully digested.” The general opimion, however, is that the
next Dominion loan will be floated in the United States, where
there is a good demand for Cana high-grade bonds. Some
of our cities, such as Toronto and Montreal, are able to bor-
row their money in New York on fabout a 5% per cent. basis.
Exchange is against us now as ¢en the United States and
Canada, and it is therefore thought that the United States
would be the best field in which fo make a loan.

Market is Willing.

Mr. W. A. Mackenzie, of Mackenzie and Company, To-
ronto, says that as ‘“‘under the new budget 25 per cent. of the
profits over 7 per cent. of individials, 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 pans. Under these circum-
stances,” he thinks, “‘it is likely that 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
ready and willing to absorb good Canadian securities.”

It his budget speech, however, Sir Thomas White said:
“The conspicuous success of the recent Canadian war loan
encourages us to bope 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 contingies to increase, and if strict
economy and thrift are exercised by our people with the in-
tention of investing their savings 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 ohject of causing as little as
possible disturbance to and intgrference with general credit
conditions and arrangements.”

-

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 was
formerly licensed to transact. business in the Cape and
Transvaal provinces of Sorth Africa.

.ceipts- of $103,862 last year.
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FIRE EXCHANCE CORPORATION '

—_—

The Fire Exchange Corporation, Toronto, recorded re-
The total disbursements were
$102,173. 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 Walmsley, Limited, Toronto, a well-
known underwriting firm.

CAPITAL TRUST CORPORATION

The annual returns of the Capital Trust Corporation,

: Ottawa, show total assets of $925771. OF these, $206,676 are

on capital account, $146,541 on guaranteed investment ac-
count, $482,560 on estate trust and agency accounts. The
corporation has a paid-up capital of $288,214. 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 $2,400 and the balance brought forward
was 84,372. 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.

WESTERN CANADA AFTER THE WAR

““The Promise of the West” is the sub-title of an inter-
esting, economic _study of conditions in Western Canada
before the outbréak 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 .

Capital, 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 Amusemaent,

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. S
Canada and the War, by J. H. Menzies, Winnipeg:

Price. 81. Publishers, The Copp Clark Company, Limited,
Toronto.

WESTERN ASSURANCE COMES TO THE RESCUE’

Mr. G. D. Finlayson, Dominion superintendent of in-
surance, announces that the licenses of the Anglo-American
Fite .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.

Arrangements 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, 1916, 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 November
wth. The Germania company will apply on May 2s5th for
the release of its securities on deposits with the finance min-
ister. Anv protests against the re-insurance must be fil

before that- date.
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‘The Toronto Mortgage Company
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FINANCIAL STATEMENT FOR THE YEAR ENDING 31st DECEMBER, 1915

LIABILITIES
To the Public
Debentures, Sterling ..... 1,631,646.73
Accrued Interest thereon .. ¢ ;22;8(71;
Debentures, Currency 312,484.31
Accrued Interest thereon.. 4,695.00
Deposits, Savings Accounts 128,358.23

To the Sharehoiders

i
$2,089,222.89

~

Capital Stock, fully paid.. 8 724,550.00
Reserve Fund $500,000.00
Added in 1915 30,000.00
2 { |, S ——— §30,000.00
Unclaimed Dividends ... 38.25
Dividend pavable 1st Jan.,
10916 ........oiiilenn 14,401.00
Balance carried forward .. 27,834.71
——————— $1,206,013.06
Total S A $3,386,136.85
PROFIT AND
DR.
Interest on Sterling Debentures paid and
BEEERE ° . .locsscssriuisbishopetankscssns $ 71,575.06
Interest on Currency, Debentures paid and
BEETRRE. . isiissisinabsasisipianasnnssovns 13,560.53
Interest on Deposits ......ccecrrssnnnanneans 3,100.07
Charges on Moneys borrowed and lent ....... 3.372.21

Cost of Management, viz.: Salaries, Directors’
and Auditors’ Fees, Tax on Capital, Busi-

ness Tax, Office Rent, etc. .............. 22,204.12
Special War Taxes and British Red Cross sub-

SCHPHION  .....iccvovcniasscasnssanscones 2,565.50
Dividends on Capital Stock at 8 per cent. .... 57,964.00
Transferred to Reserve Fund . 30,000.00
Balance carried forward . 27,834.71

Total .. VTR B . $2132,357.19

|

We have audited the Books and A
We have examined the Vouchers an

with. We find the Books carefully kept, and hereby certify that

TORONTO, January 1ith, 1916.
REPORT OF

We hereby certify that th'e following gentle
pany, at the Seventeenth Annual Meeting, held

Sir Wm. Mortimer Clark, Wellington Francis, K.C,

Martin Rae, and Thomas H. Wood.

At a subsequent meeting held by the.Board,.Sir
dent, and Mr. Wellington Francis, K.C., Vice-President.

CROWN TRUST COMPANY

The annual report of the Crown Trust Company shows
that net profits from the operations for the vear, after pay-
ment of all expenses, were $32,647, or equal to 6.52 on the
capital stock. To this sum was added the balance brought
forward from the previous vear of $40,182, making a tota
credit to the profit and loss account of $81.830, which was
apportioned as follows dividends, $30,000; carried forward,

$51,830.

ASSETS

Mortgage LOADS . .....cieviensnnsnvensons $2,447,156.35
Office Premises in Toronto Street .......... 45,000.00
Bonds and Stocks owned by the
. COMPUMEY = .osssrravsanss . $545,124.07
Call Loans on Bank Stocks . 173,820.00
Cash in Banks .. 173,800.23
Cash in Office .. 1,137.20
893,080.50
/1/7 |
>
/
lotal .. Ci il ek ibiy $i,386,136.85
LOSS ACCOUNT
CR.
Balance brought forward .........1........00 8§ 22,760.60
Interest on Investments, and Net Rental from
Office Premises ......... R LB g, & e 200,506.50
),/

Pt SERSeS e, o S SR ARSI ST R -
Total .. . : c.ee $232,357.10

WALTER GILLESPIE, Manager.

ccounts of the‘Toronto Mortgage Company f.on the year ending 31st December, 1915.
d Securities relating thereto. All our requirements as Auditors have been complied

the foregoing Statements are cerrect.

E. R. C. CLARKSON, F.CA., \ 4 air
]. HARDY, F.CA,, -

SCRUTINEERS
TORONTO, oth February, 1916.

men have been unanimously elected Directors of the Toronto Mortgage Com-
at the offices of the said Company this day at twelve o’clock noon.

Thomas Gilmour, C. S. Gzowski, Herbert Langlois, George

(Signed) EDWARD R. GREIG, :
(Signed) WM. MARTIN, } Scrutineers.

Wm. Mortimer Clark, LL.D., W S., K.C., was rc-elged Presi-

The company’s assets are shown as follows, and total
$2,438,085: Capital account—First mortgagés, $340,825;
call loans, $215,800; bonds, debentures and stocks, $74,580;
balances, sundry accounts, $31,586; cash on hand, $30,411;
vaults. etc., $5,000; estate trustees agency accounts, $608,-
202: funds and investments, $1,730,882.

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,

$1,730,882.




LONDON, THE FINANCIAL CENTRE

Dr. ]. Jastrow, professor of the university of Berlin,
in the New York Annalist, airs his views as to interna-
tional finance. Discussing the opinion sometimes heard,
that New York will take London’s place as "‘centre of the
world”’ for the international money markets, he; says:—

-~ t**The reasons that are brought forward against an
_exodus from Lombard Street to Wall Street after the war

“can be passed over here, for the actual developments will
probably remove the whole contrgversy. When a depart-
ment of international busingss. 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
seéttlement. If now this centralization be once interrupted
—as 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 importance 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 citizéns 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 this 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 none in the world. (s)
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

-
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absorbing under normal conditions bills of exchange to an
unlimited amount. (8) Stability of money rates. (g)
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 d 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, Londor' 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
ever before. At the annual meeting of the London City
and Midland Bank, Limited, of which he is chairman,
Sir Edward said: ‘“‘London has maintained, and will
continue to maintain, the position of being" 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 £350,000,000 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.

BANK OF VANCOUVER SUIT

In reporting in 7 he 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 $s00 the
bank should have been able to raise in cash $250,000.”

In |this extract from Judge Clement's judgment the
amotnt “$500” should have been printed “$500,000.”" 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 E. L. Kinman, Vancouver, on

account of Kinman’s subscription for shares in the Bank of
Vancouver.

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 aty
during the year.

PO
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+ ~ Ontario Trustee Investments

ks f Investors having funds on hand or in prospect should carefully con-
sider the following Ontario Bonds.  They afford the very best of

security and provide an attractive. income.

County of Bruce Township of Nepéan
City of St. Catharines Town of Burlington
City of Stratford Town of North Bay
City of Sarnia City of Fort William

Write for full information.

e Wood, Gundy & Company

Canadian Pacific Ralilway Building
o ; New York Toronto London

= Canapta powos TOWN OF STEELTON, ONT.

e s it % DEBENTURES
DUE Ist MAY, 1942

ion W. GRAHAM BROWNE & Co. ;

ence 122 Ss. James Street MONTREAL

= ; , © PARTIGULARS OF MUNIGIPALITY.

[ the Assessed Valuation for :

tions $2,723,801

- 78,638

the Municipality’s Assets 546,009

The . . 4 »
cved | Canadian Municipal Popeaton .00
'ri%y; Debentures PRICE: 86.81 AND INTEREST YIELDING 6%

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

& A.H. Martens & Company EMILIUS JARVIS & CO.

Com- (Members Toronto Stock Exchange) JARVIS BUILDING TORONTO, CAN,
S’}rwge Roya! Bank Building, Toroato, Ont. ;
e
' 29 South La Salle St.,
... NSIVBY'.:::,'I:YV‘ Chicago, IlL
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MONTHLY INCOME INSURANCE

Dangers of Paying Beneficiaries Lump Sums—Adopting
the Income Plan

A careful investigation made by a leading life insurance

. company as to what became of the money paid beneficiaries

under its policies, revealed the startling fact that in seven
years no less than go per cent. bad been spent or lost, was
a statement of Mr. A. G. Ramsay, assistant superintendent
of the Canada Life Assurance Company, when addressing
the Toronto insurance institute last week. Even 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 may become

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. Pierpont
Morgan, only four of these—men of experience and ability
—received outright legacies. The other twelve, women and
men 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 is said that
the loss of so per cent. of estates is due to bad advice. It
is probably not realized by many that life insurance officials,
and more frequently managers of agehcies, have been ap-
proached by unscrupulous lawyers and investment brokers
with a view to securing a pefiodical list of death claims.
Such a man knows that then is the time to lay his scheme
before the unfortunate women involved.

Adopting the Income Plan. —

Some years ago the actuary of a large United States
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 widow
in such a way 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 yearly 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 remaunera-
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.
s it difficult to understand the newspaper reports of women
losing through poor investments lump sums of $1,000 and
82,000 received from the life insurance companies in con-
nection with policies on the soldiers killed at the front ?

The next largest class of citizens receive their salaries

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.

Protection of a Pollcy.

Again, many of the dependents of those with large in-
,comes have monthly allowances for spending only, while
they “charge” at will. In this case 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 in

| Ontario, whom he hardly khew. It was accompanied by a

note to the effect that this money was the proceeds of her
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,
only to have short work made of it by a speculating hus-
band. The monthly income provision would have been be-
vond hi¥€ reach. Such a comtract 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.

Volume s6.

ROYAL LOAN AND SAVINGCS COMPANY

Net profits of $60,321 accrued from the operations of the
Royal Loan and Savings Company, Brantford, Of this
amount dividends absorbed $46,853, the sum of $10,000 was
added to the reserve, $2,550 contributed to various funds,
leaving $917 to be carried forward. Total receipts for the
year amounted to $1,662,009. :

The total assets are shown. as 82,433,035, of which
$1,738,055 are loans omn mortgages and accrued interest.
Stocks owned and accrued interest amount to $321,053, and
cash on band, etc., was $120,001. On the liabilities side the
company has deposits of $431,045, debentures $1,027,238,
and a reserve of $375,000. The ‘balance sheet indicates that
the company is in a strong position. ;

WAR AT CLOSE RANCE

—

The head of the publishing house who said his firm was
busy issuing war books, “but nobody reads them,” wasdn
the main correct. War has become so much a part of the
daily business life of the British Empire that there is little
time or inclination for war volumes. One of the few, how-
ever, that will be read far and wide is Frederick Palmer's
“My Year of the Great War.” It tells an intimate story of
the struggle, one which the author as the only official repre-
sentative of the United States press with: the 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
In other words, he is pro-ally. He compares iron-heel
sianism with British traits and policies, and concludes that
“England is still true to the ideals which have set - their
stamp on half the world.”

The volume altogether is the best of its kind to date.
It is what gvery man, in and out of khaki, will want to read,
and their ladies, too, because it tells an exceedingly inter-
esting story of life in the war zome, m ing us
thrill with and support the men who are fighting for a great
cause. The Canadians get a chapter all to themselves
the heading, “The Maple Leaf Folk.” Mr. Palmer has per- -
formed a valuable service in writing this book. It skilfully
fills, with 2 human touch, the white space between the :
of cold, official, war office despatches.

“My Year of the Great War,” by Frederick Palmer.
Price, $1.50. Eighth edition. Published by M
Goodchild and Stewart, Limited, Toronmto.

TORONTO MORTCACE COMPANY

Liquid assets equivalent to 43 per cent. of the company’s
liabilities to the public are shown in the report just is:
by the Toronto Mortgage Company, which has just
an eminently satisfactory year. Gross earnines, including
balance brought forward, were $232,357, being sli
more than in the previous year. The cost of management,
etc., was $116,558, so that a net profit of $115,708 was
attained. Of this, $57,064 was allotted to dividends, 830,000
to reserve fund, and $27,834 was carried forward.

During 101§ debentures matured amounting to $322,374,
to renew which, and for new moneys, new debentures
the company were issued to the extent of $306,351. Loans
were made amounting to $372,200, and mortgages aggre
gating $368,025 were renewed for further terms, after
examination of the present values of the properties.

Liquid assets, principally bonds and stocks, which bear,
as stated, a satisfactory . percentage to liabilities,
$801.080. Mortgage loans approximate nearly $2,500,000.
The company’s reserve fund amounts to $530,000, and i
equal to 73 per cent. of the capital stock, and the total bal
ance carried forward was $27,834.

Sir Mortimer Clark, president of the company, stated :
“That all of the revenue taken credit for has been
collected for the minth year in succession. No property has
come into the hands of the company by default, or is held
in any way for sale.” Such a position is the result of -
gerial and executive efficiency.”

“
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D. A. DOWNIE & CO.

TRIBUNE BLDG., WINNIPEG
Dealers in Manitoba & Western Lands

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

Reliable Agents Wanted

DEBENTURES =

EVERY
SIX
MONTHS

Hon. President: Sin MACKENZIE BOWBLL, K.C.M.C.
President: NATHAN H. STEVENS

Vice-Presidents: W. 8. DINNICK and JOHN FIRSTEROOK
Chairman Executive Board : B. F. B. JOHNSTON, K.C.
Managing Director: HERBERT WADDINGTON

STANDARD RELIANCE
MORTGAGE CORPORATION

Head Office. 82 88 /‘(m\g St £ Joronfo

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontarie

ROBINSON & BLACK

Real Estate, Insurance & Financlal Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Ofce: 200 Carry Bullding, WINNIPEC

H. OHARA & CO.

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

ROYAL BANK BUILDING, TORONTO.

lumu&w.lﬂl
WAGHORN,| =550
GwynN&(lo,| =TS

J

Wostmin;v.ter Trust Company

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

Executors, Trustees, Liquidators and Assignees

J. 3. JONES, Managing Director J. A. RENNIE, Secretary-Treasurer

OLDFIELD, KIRBY & GARDNER

WINNIPEG
c.nlulhl Managers:

NVESTRENT CoRPORATION OF CANADA. LTD.

Office :
¢ OmmaT WincuusTer STasr Lowoom, B.C.

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Bullding, Toronto. Canada

One of the best AUTHORIZED investments for TRUST
FUNDS is our

52 DEBENTURE

Paid-up Capital ...cocvesvsssssssssscssrssssce $2,400,484.03
BEBOAD ....p.esssisescnssebons e oe R

The Great West Permanent
Loan Company

WINNIPEG, TORONTO, REGINA., CALGARY,
EDMONTON, SASKATOON.\'ANCOU\'ER, VICTORIA,
LONDON, Exc. EDINBURGH, Scor.

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Bullding,

TuomAas FLYNN Bstablished 1845 Teronte, Ontarie

UsE "“"MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

The Price is just the same as other
grades. Why mnet buy the Best?

Head Office: ~ Private Exchange:
88 KING STREET EAST MAIN 5607
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OUR BONDS IN UNITED STATES

Signs of the Times—Acadia Sugar Company’s Issue—
Ontario Hydro-Radial Bonds

The part that Canada is taking in the Great War is bhaving
a favorable effect upon our credit 1a the United States. There
i¢ 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. Capadian 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 deeéply 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 in Lanadian provincial and
municipal bonds. One conservative firm in a recent circular
offered these bonds all the way from about 53 per cent. to 7
per cent. Even such cities as Toronto. and Montreal, whose
stability, safety and solvency camnot be questioned, offer
bonds to pay 53 per cent.”

War Taxes and Municipals.

Mr. W. A. Mackenzie, of W. A. Mackenzie and Company,
investment hrokers, 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 7The Monetary Times, “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 be improved, and that there
will be an increased demand for good municipal securities.”’

Acadia Sugar Debentures.

‘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 $1,046,666. This is the result
of the special meeting of the shareholders held last October
at _which it was decided to issue debcntures 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 mike a sudden call for the
loan, it might cause serious in¢onvenience. Mr. Allison
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.

Ontario Radial Bonds.

Sir Adam Beck, chairman of the Ontario Hydro-Electric
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 §-yvear 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.

An enquiry by the government into the advisability of
granting federal aid towards the establishment of a system
for making loans to farmers at peasonable rates and repay-
able on the. amortization principle: has been announced by the
minister of finance as a measuré to be taken at once, with
a view to meeting problems whi¢h will arise after the war.
Such a step will be in connection with the promotion of im-
migtation and land settlement iIn Canada after peace has
been declared. : : .

Volume s6.

HIGH COST OF LIVING

Canada’s Commission Presents an Sarvey of
This Economic Problem and Outlines Some Remedies

The commission appointed to investigate the high cost
of living in Canada finds that the increase in cost of
living during the past 15 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-
creaséd 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 miking 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 pl'oducuon.
marketing and purchase.

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

NORTHERN LIFE ASSURANCE COMPANY

The annual returns regarding operations last year of
the Northern Life Assurance Company, of London, Ont.,
reflect the maintenance of a strong position and tle con-
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 w
increased by the sum of $183,300, and now stands at $1,857,-
703. The total assets show an increase of $235,891, an
amount to the sum of $2,531,027, which leaves a surplus over
all liabilities to policvholders of $620,471 and shows an in-
crease of $43,101 during the year. The income of the com-
pany was $513,034, 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-
valugtion 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
$200,663.

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,-
o00o. This insurance is protected by the reserve shown of
81,857,703 and the surplus on policyholders’ account of
8$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.

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

l"'u'ek Underwnterc Association of Ontario at Toronto this
wee
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financing,

Operations, Developments, Extensions, Dividends
and Future Plans

Crand Trunk Rallway.—A dividend of 2% per cent. has
been declared on Grand Trunk 4 per cent. guaranteed stock.
The last dividend of 1 per cent. was declared October oth,
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 5 per
cent. on both first and second preference and 2% 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.

International Coal and 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. Flumerfelt. “The primary reason was the impo-
sition Of. 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
and the company is now able to meet the railway require-
ments.”’

The sum of $28,78 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 $75,340. : : A

No dividends were paid during 1915, 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 $55,250. The total assets amount
to $4,144,144

Canada Cement Company.—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 conmtract.

The plant for making shell steel was expected to be com-
pleted by the end of\this month, the general manager con-
tinued, and by the ehfl of March the mmement.qpected
to be making the steel' and forgings, besides machining the
shells. ,

Mr. Jones explained that the compaqy'hd received two
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 ‘yben 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 1915. 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.

AETNA LIFE'S 0'"05 REMOVAL

The Toronto offices of the Aetnactj.ife Insurance Company
are now on the oth floor of the Canadian Pacific Railway
Building. Of its managers, Messrs. Johnson and Orr, the
latter is George Henry Orr, son of Mr. w. H. Orr, who also
remains with the company. Mr. Orr, senior, became manager
of its general agency for the whole of British North America
S0 years ago, January 1st, 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
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THE

Dominion Life

Assurance Company
Head Office: Waterloo, Ont.

SUMMARY OF
TWENTY SEVENTH ANNUAL REPORT

Gain in New Business Written - - 30%

Gain in Gross Surplus to Policy-
holders - . - o . 23%

Ratio of Actual Death Losses to
those expected - - - - 40%

Ratio of Assets to Liabilities to
Policyholders - - - -  133%

Payments to Policyholders - $265,311.86
Gross Surplus to Policyholders $954,048.63

Rate of Interest earned on assets, the
highest of any Company in Canada.

A HISTORY OF
STEADY and SUBSTANTIAL PROGRESS

Business in
Force

Year Assets ' Reserves l Surplus

1895 | $206,474.20 | $126,102.07 | $76,419.42 | $2,054,514.00
1900 m.muj 395,781.56 | 135,852.76 | 3,879,332.00
1905  1,070,327.17 | 969,226.58 | 179,382.81 | 6,285,289.00
1910 | 2,174,605.91 | 1,715,589.66 | 354,430.60 | 10,718,766.00

1915  1,026,655.07 | 2,918,390.00 | 954,048.63  17,561,706.00

Actual Results to Policyholders unexcelled.

A Dominion Company for the Pedplc
2 of the Dominion.

Write for a complete Report and Illus.
tration of Results to

THOS. HILLIARD

President and Managing Director

Waterloo Ontario
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FIRE HAZARD OF GRAIN ELEVATORS

Expert Tells of Improvement in Conmstruction—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 reduction ifi 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
$5 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 vears ago rates ran from $2.50 to over
85 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 omes situated east of the

-Great Lakes, especially in districts where the shipment of

grain has become less year by year. The following condb‘
tions, 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
main 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
as a rule exist, and if the business done'is good they are in
every way good risks.

In Terminal Elevators. =

The following hazards in terminal elevators, which Mr.
Calder outlined in detail, he said, applied to all wood houses
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 ve 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 the 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-liouse 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 automatjc 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 evea 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.

Hazard of Additional Machinery.

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 attended with considerable hazard
on account of their high speed and the liability of foreign
matter in 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 mietal roll
and buhr stone is somewhat greater than those of the same
class found in flour mills, as they operate at a higher speed.

Plate choppers are a-much more serious hazard than the rolls
or ‘stomes. as being closely | set when over-heated, they
have been known to throw out sparks themselves. Where
none of these standard regéirements exist the elevator
schedule calls for an extra charge of o6 cents, which is equal
to a reduction of that amount if the requirements are carried

out. This would seem to be & generous allowance when all
the factors of fire hazard are considered. Generally the dan-
ger of fire starting above the bin 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.

Volumcgt.

An underwriter’s pump is called for in the requirements for
this especial reason. As to standpipes they are turned off
in winter and, further, should the pump be at any time re-
quired for a fire in the cupola it is probable that before the

pumps could ‘be put into operation the fire would be beyond =
It i certain that the 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

control.

are found frozen iu winter. ¢

A reduction of 30 cents is given for a standard equip-
prinklers and this amount appears to be

ment of automatic s

quite sufficient when the type of construction in frame ele-
Terminal elevators of wood comstrue
tion are becoming a thing of the past and hospital and line ‘

vators is considered.

elevators are gradually being built more fire- ing.

JANUARY COBALT ORE SHIPMENTS

The following are the shipments of ore from Cobalt ",l

during January, 1915:—

Tons.
Beaver Consolidated Mines ..........cc...ooovenene 57
Buffalo Mines .........ccocooerteersotbescasciinaas 93.8
Cobalt COMEt ......coocvareonessorerblocicocsnnces 51.04
Coniagas Mines ..........cooceoeveoadieccconannnn. 60.7
Crown ReSeIve ...........ccooeevnes b B A e 79.2
Korr LakP ......cccovcesnrosososesssnnnccsasaonies 45.
La Rose Mines ..........e- easens R s v ihrs b 135.
McKinley-Darragh-Savage Mines .........ccc.ooe.ee

Mining Corporation of Canada
MIDE) : ..ooccnceossriosssesssssassasssnnaanass 5.6

Mining Corporation of Canada (Cobalt Lake Mine) ‘ﬁ.g

Nipissing l!ining' COMPANY «.ovensnesasssonsnssnss

Penn Bal DEEDES o.c.iceosccunnseven PETPPPPEITE 0.5
Peterson Lake Silver Mine (Seneca Superior ore).... 115
Timiskaming Mine ............coiooramraraonnns - 93.
DL . ociivieiioasbents vetesinssiass by 1,187.6
From Latchford—Copper Ore—
Roud Syndicate ...........coococecensooaansians 23.9
From New Liskeard— b
Casey Cobalt Mine ..........ccvenencrcnnanecas 0 “
From Schumacher—Gold ore ...........coocoiecness 3.6

From Porquis Junction—Nickel Ore—

AlSn BEBE .coo-cvoevievsnsiinsvveniosnesss 1,227.6 ?

SHIPS WANTED, WOOD OR STEEL

(Staff Correspondence.)
Vancouver, February igth.
Mr. Fred. W. Shibley, chairman of the s

reorganization. committee for the Canadian Puget Sound b

Lumber Company, Victoria, points out in connection

the shipbuilding proposals of the Vancouver board of trade ",
t.h;‘t 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 themselves before the stringency slack-
ened. He also is of the opinion that for five years after the
war is over tonnage will be scarce. It is a question,
worthy of serious investigation, whether a . transpo
company organized to care for off-shore lymber 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 ships

under Btitish register carry much less lumber than under
American, and this might interfere with making them
profitable.

Mr. Neil Neilson, Australian trade commissioner 0B

this coast, says that ships for the British Columbia marine -

should be of steel. He had recommended to his
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 built
for some time. -
Mr. lon Baake, of the firm of Messrs. Ludwigsen and
Schjelderup, exporters and importers, of Christiana, sta
at Vancouver that once grain starts moving this way from
the prairie country Norwegian and Swedish ships, at pre
calling at San Francisco, would call here. The East Asiatic,
Fred Olson and Johnson lines operate boats to the Pacif
A feature of more than local interest is that the Canad
Pacific Railway will operate boats on the Alaska tourist
during the coming season.

i

&
-
,,{
!
i
=]
Y
e 4
|




e

et

IR

ROORY SPFFastEN

A
1
|
]

AS kvt ik

February 235, 1916.

THE MONETARY TIMES

British Northwestern Fire

Insurance Company
Head Office s WINNIPEG, Can.

Subscribed Capital $594,400 Capital Paid-up $232,400
Security for Policyholders $665,000
BDWARD BROWN, President E. B. HALL, Vice-President

F. K. FOSTER, Managing Directer

-

FOR SALE

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 clear
and immediate possession can be given. Only Prin-
cipals will be dealt with.

Apply Trustees Willlam Templeman Estate,
Times Office, Victoria, B.C.

New Edition Now Ready (Send in orders now)

Manual of
Canadian Banking

By H. M. P. BCKARDT
Price - $2.50 Postpald
Published by
THE MONETARY TIMES
62 Church Street - .

TORONTO

G. R. Crowe, President; D. E. Sprague,

The North West Firc Insurancc Company

HEAD OFFICE -~

Vice-President; T.
Thos. Bruce, Deputy Manager.

Information—
Not Opinions.

Qur Monthly Review of the Pinancial position has attracted
many readers because it is based entirely on statistics,
_concisely arranged.
mmcumumm.mmmy-.m-uw
ness and economic conditions generally are all gauged— not by
guesswork—but by the facts compiled from official sources.
= It is part of our service to investors. You may have it regu-
arly on application without obligation.

GREENSHIELDS & COMPANY
Investment Bankers
MONTREAL LONDON, Eng. *

- WINNIPEG

L. Morrisey, General Manager;

32nd ANNUAL REPORT, 1915 .

Sinking Fund

$154,372.08

s e

BALANCE SHEET.

: Assets.
Cash on hand and in Banks ........... $ 55,412.00
"Agents’ Balances ........ccocninninn 11,779.08
Bills Receivable .........cooeoenenees 115.79
Debentures and Mortgages ........... 225,724.90
Accrued Interest ... .... faoaseonncsiss 7,799.06
...... 83.95

REVENUE ACCOUNT.

Receipts. Expenditure. g

Net Premium Income ....cocovvnvens $139,297.20 LOBBOB ccoccsssesosasapsrsvsosaieses $ 84,741.41
INterest ...cccevesssvsdiaravasscacs 15,074.88 Expenses ....c..coesssoicrmiaiaenne 47,685.509
‘ BalaDOP ....coovcoisosssissprosunnis 21,045.08

Liabilities. -

Capital Stock—

(Subscribed $250,000) Paid up ........ $100,000.00
Reserve for Unearned Premiums ...... 106,445.00
Losses Outstanding ....c.cocveiveses 10,040.00
Reserve Government Taxes ........... 1,520.39
SUSPENSE . c.cesssarsanrataasasiias 2.50
Surplus ......ccieciinniaianes 82,006.29

$100,014.18

e

" AN En s san newl
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Dec.,

1915

Total
. for
Deposits | Dec., 1915

DOMINION SAVINGS BANKS

D-,o-n s

POST OFFICE SAVINGS BANKS

D= DECEMBER, 1915 (9 N
BaLancs in hands of the Ministe: $ crs WiTHDRAWALS duriry * cts,

of Finance on 30th Nov, 1915. .;“,‘. the month. . ...... LO17.346 44
DerosiTs in the Post Office Sav

ings Bank during month...... | 731 046,44

.........

“en = sascassnsvnnvansl esssssnese

i
LiasiLimy 4 gt~ ASSETS— i
Payable in Canada ........| mvmnlm—mp@
. Payable in England .. ...... | 382,708,312 40 Other Investments ... .. 1
verseeees) 179,473,684 20 Province Accounts. .
n Redemp. Fd. 5..1..“-“:”
o4 hoesqam 78,179,682 29
........... 9 Total Assets.
........... 751 64

i
i

1
.

zs
if

|

i

Latest

Apex 64
Asbestos 10
Asbestos pref 38
Bailey 8
Beaver s
Buffalo ~
Cement bonds
Chambers
C.P.R. . notes |
Dome Ex. »
Dome Foundry 108

7%

&8

»

Latest| Sales | Latest | Sales bE
Y 15700 Bros....... (M)i—)a“ s %
Mcintyre ....... Ex. a mucdw.y ........... | i
Ic%. ceceseel G | oo 1DONBENcsscoes soo-espst N e P =
Mining tion 108 Shawinigan | 108 | ... E 3
Moneta........co... 10 Silver Leaf ........ 2 1000
Motherlode......... ] = Steel F. m =
Nat. 8. Car oo 3 % SteelProd............. 7% £
Nat. 8. Car pref. 88 RS :c.::u. =' %,
eart Lake oo B O ol — - —— et w | o .
Peterson u 000 VPO, . .ooooeerseeiosens 75 > e
Plenarum. . ” v.or Vol Ol e A EREgy 130 0 ~‘.‘i
Por. Crown... .. 04 W. D.Cons...... 4 2e .

s . 97 | 82500 =
votse 1 sess EBE LIAMIE: « convannnwnnn PP R'
%

&
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DIVIDENDS AND NOTICES |

UNION BANK OF CANADA

DIVIDEND Neo. 116

_Notice is hereby given that a Dividend at the rate of
eight per cent, per annum, upon the Paid Capital Stock
of the Union Bank of Canada, has been declared for the
current m and that the same will be payable at its
Banking , 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, 1016

A bonus of 1 per cent., approved by the Shareholders
at the last Annual General Meeting, will also be paid at the
same time and place to Shareholders of record at the close
of business on the 14th day of February, 1916.

The transfer books will be closed from the 15th to the
20th of February, 1916, both days inclusive.

By order of the Board,
G. H. BALFOUR,
: General Manager.
Winnipeg, January 20th, 1916.

BANK OF MONTREAL

Notice is hereby given that a Dividend of two and ome-
half per cent. upo-tbepdd-w&piul&ockofthisluﬁ-
tution has been declared for the three months ending 318t
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 “next, to Share-
holders of record of 31st January, 1916.

By order of the Board,

FREDERICK WILLIAMS-TAYLOR,
General Manager.

Montreal, 21t January, 1916.

THE CANADIAN BANK OF COMMERCE

—

DIVIDEND Ne. 116

- —

Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this Bank has been
declared for the three months ending the 20th of February
pext, and that the same will be payable at the Bank and
its Branches on and. after Wednesday, 1st March, 1916, to
shareholders of record at the close of business on the 1sth
day of February, 1916.

By order of the Board,
JOHN AIRD,
General Manager.

Toronto, 26th January, 1916.

THE ROYAL BANK OF CANADA

——

DIVIDEND NO. 114

—

Notice is hereby given that a dividend of Three per cent.
(being at the rate of twelve per cent. per annum) upon the
paid-up capital stock of this bank has, been declared for the
current quarter, and will be payable at the bank and its
branches on and after Wednesday, the 1st day of March next,
to shareholders of record of 15th February.

By order of the Board.

C. E. NEILL,
General Manager.

Montreal, P.Q., January 18th, 1016.

THE CANADA LANDED AND NATIONAL INVESTMENT
COMPANY, LIMITED

DIVIDEND No. 116.

Notice is hereby given that a Dividend of Two 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 thirty-

at the office of the Company, 23 Toronto Street, Toronto, on
and after the first day of April, 1918, to Shareholders of record-<
at the close of business on the fifteenth day of March, 1016.
By order of the Board,
EDWARD SAUNDERS,
Managing - Director.

first day of March, 1016, and that the same will be payable /

Toronto, 23rd February, 1916.

DIVIDEND. NOTICE
LAKE OF THE WOODS MILLINC COMPANY, LIMITED

Notice is hereby given that quarterly dividends of 1% %
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 1st, 19016, to Share-
holders of record at the close of business on Friday, February
2sth, 1016, -

By order of the Board,
R. NEILSON,
Assistant-Secretary.

| DEBENTURES FOR SALF ||

TENDERS FOR DEBENTURES
Firm offers are hereby invited for an issue of Funding
Bonds, comprising an issue of $1,000,000 6 per cent, 20-year
Serial Debentures of the Corporation of the District of

Burnaby. § ;

Sealed bids will be received by the undersigned wup to
noon on the 28th day of February, 1916.

As a guarantee of bona fides each bid must be accom-
panied by a certified cheque equal to 1 per cent. of the par
value of the Debentures. A ; :

The By-law authorizing this issue will be specially vali-
dated by an Act of the Provincial Legisliture, and the
bentures will be certified by the Municipal Inspector.

The Council do not bind themselves to accept the highest

or any tender.
ARTHUR G. MOORE,

Municipal Hall, Edmonds, B.C.

CONDENSED ADVERTISEMENTS

| s :
| Advertisementsunder this heagir g are sccepted at the following rates :—
! % Positions Wanted ' advts. one. cent per word each insertion: =~ Posi-

tions Vacant,’ ~Agents Or Agencies Wanted " advis. two cents per word

word each insertion. A minimum charge of 50 cents per insertion will
be made in each case. All condensed advis. are payable in sdvance;

\;utl insertior ; all other condensed advertisements, three cents per

80% extra if charged.

YOUNGC LADY, experienced in Bookkeeping and Bank-
ing, desires position with Financial or ‘Mercantile House.
Box 461, 7he Monetary Times, Toronto.

YOUNC BUSINESS MAN, experienced in Bookkeeping,
Banking and Correspondence, capable of taking full charge,
desires position with Financial or Mercantile House Box
450, The Monelary T imes, Toronto.

1
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Canada Life Facts.

‘Canada Life agents wrote $1,000,000
more business in Canada in 1915 than in
the previous year.

The Canada Life paid policyholders in
1915 $7,822.201, this being over $3,000,000
in excess of the similar payments of any

previous year, and policyholders’ dividends
being the chief item,

The Canada Life Income in 1915,

$9,333,623.19, was the greatest in the
Company’s’ history.

The Surplus earned was $1,480,866.

The Cash Dividends paid policyholders
in 1915 were over $2,800,000.

HERBERT C. COX,
President and General Manager.

WESTERN MONEY-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire
Life Assurance Company

Head Office : 701 Somerset Bldg., Winnipeg, Canada.

POLICIES SECOND TO NONE.
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.
Vacancies for proven producers as District Managers. If
you want to increase your earnings, see our latest Agency

Contracts. ly—
urted WILLIAM SMITH, Managing Director

Public favor has made Nine¢teen Hundred
and Fifteen a record year for the Sun Life
of Canada. ;

Canadian Business issued and paid -for
‘was larger by $1,746,961 than in any pre-
vious year in the Company’s history.

Total business issued and paid for was
$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 LIEE ASSURANCE
OF ADA

HEAD OFFICE - MONTREAL

INCORPORATED 1851

ASSURANCE COMPANY FIRE ANDP MARINE
« SODEEDs s ensssisnnt s aingosehii iisetnnnss over § 3,500,000.00
Losses paid since organization ........ o $1,000.000.00

Head Ofiee: TORONTO, Oni,

W. R. BROCK, W. B. MEIKLE,
Presiden

C. C. FOSTER
t Vice-President and Genera! Manager Secretary

BRITISH CROWN ASSURANCE
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D.W lul—.u.ﬂ.-.m
Head Office Canadian Branch—TRADERS BANK BLDG., TORO!
A. C. Stephenson, Manager
Liberal Contracts to Agents in Unrepresented Districts

Live OPPORTUNITIES are OPEN
for AGENTS who CAN DELIVER

Men capable not only of writing applications but
of collecting the premiums, are always welcome
to our forces and can be advantageously placed.

Union Mutual Life Insurance Co.
Portiand, Maine

ARTHUR L. BATES, PaEsiDENT. HENRI E. MORIN, Sursavison

Agencies w Division, Province of Quebec
: Bastern :-t':b. ::t‘;’u WALTER L JOSEPH,
Manager. 502 McGill Building. Montreal. IR

Agencies in W tern Ontario, apply to . .
'?w. 107 ’:am.u'u Chambers. 72 Queen St. West, Toronto

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish PFire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY. Resident Agents
Temple Bidg.. Bay St., TORONTO Telephond Main 66 & &7

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

CANADIAN Branch, 88 Norre Dame St. West, MONTREAL

Accumulated Funds, 1904 . ... ...coiniiiinninnnes $41,615,000

Applications for Agencies solicited in unrepresented districts
G. B. Monenry, Supt. K. P, Pranson, Agt. Rowr. W, Tyee, Man. for €an.
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BUILDING PERMITS COMPARED

i

EMBER DECEMBER
(DEPARTMENT OF LABOUR "o 1 isiasss
FIGURES) 1915 1914
iova Scormia: - s |
Sydney ... 2,180 2,150 e
Halifax....... * 127,128 77.850 19,475
New Brusswick
SLIORB.......icon0nsvnsnnenncecns 2875 16,900 | 5975
Moncton 1.800 4,950 | 299
QuEBEC:
bec. 7,180 156,416 | 59,298
Three Rivers.........cccooee 75,650 5i78 | 119250
MASODNEUYE . ... ..ocov svvnrrssnmasssns 7.000 300 | 60,300
[ R S 2,040,425 %1135 l 1,683.290%
Westmount - 4,550 4,250
Lachine 10:140 2978 7.06:*
OQutremount il wo0e | 27000
OsTamiO / | 9 |
Ottaw. cesbessssssassabissnes | ;'.w, 85,400 | 33,950
Sﬂslth L3 Pllll . - , <+ . Nit 3500 | 3.500
Brockville i hes . g eos pasnisse
Kingston......ccoorvssssssransrsnssnes 0 628 7480 | B 5480
Belleville 1,000 Nil | Leoer
1,620 3,200 1,580
835 845 138 982
17,400 | 33, 130%
Niagara Falls Bu0 | 1.525
elland 225 | 17388
10,585 | 65875
90m | 2515
¥ 400 | 9.400
12,0 ‘l 12,100
2400 |99
Nil 2,500%
000 | 7.0
| 150 | 4,170
0558 | 825
ol | i
9, 10
“Hiv 81.7%0°
0 210
300 9,:00%
3o 250
Nil | Nil
| 30 1,550
4.6 3910
300 300
1860 | 1280
| Lo | 1,500
| 2.000 1,800
12w | 1,500
20 | 3
Nil 00°
50 ES 1)
2,;50 2,750
| esdm | ssso
[ A | 0
| Nil ! 2450%
| - nums | 1385
| WlaM | L6ed
| W65 | 1258
| 50 | KL
! L35 | 1,025
| 2825 | 7.81e
| 10,500 ll 19000
3500 | 350
215 | 1,400

Par
Mines Value Sellers Buyers Sales
Porcupine Crown Mines, Ltd. s sl ] L
Miscellancons
Asbestos Cor of Capada . .- .. 100 g 7 20
o lea ..pref. 100 3 » 2
...bonds 500 73 70
British Can. Canners, Ltd o 100
bonds 500
Can. Feit com. 100
Y pref.. 100
Can. Light & Power 4 100
= . bonds, 100 60
Can. Coal & Coke ...com.| 100
= > g bonds 100
Canadian Pacific Notes 0 . 800
Dominion Glass Co., Ltd | ) 30 =

Volume 36.

INDEX NUMBERS OF COMMODITIES

(DEPARTMENT OF LABOUR
FIGURES)

s
wzg

peiter has been dr t

Miscellancons "Continued )

Dominion Glass Co.. Ltd.

Frontenac Breweries Co-
Laurentide .

Mexican Northern Po'cr
Mexican Mahogany & Rubber Corp.

Mont. Tramway & Power Co.
National Brick

Shcrbnoh R.mlway & Po.v_rer Co

* Western Can. Power -
Wnyaqnmacl Pulp & P-per Co.

MONTREAL STOCK EXCHANGE UNLISTED SECURITIES

Weex Exosp Pn-um ﬂ-n

AR iiiiii

Dec. | Nov. | Dec
1916 | 1915 | 1ol
6| w32 1838 1
4 W50 1613 1823
5| 108.5 | 181.8| 17%.1
15| 17| 15| 17
6| 2005 208.1 | 213.3
6| 133.3 | m.ol 154.1
s 172.1) 158.5| 73
g 2983 M38| 1581
17 1893 1792 | 17342
w| 1902 "180.6 | 180.1
| i |
8| 1518 | 3608 1007
3, 1620 | 957.3 | 18807
9| 155.2 [:188.7 | 160.0
1| 199.3| 1317 m,
3| 1007 1003 g8
4| 1809 M35 159
4| 3.3 1840 135 |
5| 1081 W54 w12
16 1960 MLE| 142
!
10| 402 1853 6.5
¢ 9| e 1185
6] MI.5| 1431 180
5| 133.3| 1.5 183
5| 1374 1353 1322
s| 2007 2007 1511
) e a1 nes
3| 1| 87| 8.3
2| 209 231 2078
4| 1989 1069 1267
| 187 | 87| .1
2| 1929 108 146
4| 7.4 07,4 M2
4| 43| 1743 WL
3| 1624 1024 1883
1m) 181 181 1558
|
nm| uss| U3 WY
12| MWMT| W0 I8
0] 143 143 n82
33| 1531 M8 M9
|
6| 1296 1319 1203
¢ 97! w7l w4
10| 156, Ue.7T | mal
|
M| use| 150 1M1
®| i394 w8
M| 169.7 | 1644 m.’
@) W W0 1w
|
6| 59| 59| Mes
4| 1703 w0.3| W17
2| 1040 1040 T84
4] 1293 1255 1234
. uut ML6| 1326
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BRIISH AMERIOA | | ofNPLICITY FIRST

AND HAIL
: ey Head Office, TORUNTO is about as important in your life assurance as, ’
! - | ‘‘Safety First,’ because a contract that is not 7
BOARD OF DIRECTORS: simple to understand may not be safe for your
;..1 R. ll.ﬂlmlbm W. B. MEIKLE, Vice-President particular purpose.
. IKE, M.P. A RROW
H. C. COX z 2&0Aﬁ=‘: MYERS The life assurance policy of the future must be
?6:..“". . LT. COL. FREDERIC NICHOLLS an attractive and exactly worded contract, but
v A ekl w Ly D above all CLEAR and SIMPLE — the new
Z. A. LASH, K.C.. LL.D. C.V.0. - policy standard as set by
W. B. MBIKLE, Managing Dirsctor  E. F. GAR
' J . ROW ,:Secretary . .
Assets, Over $2,000,000.00 The Sovereign Life Assurance Co.
Losses pald sinoce organization over $38,000,000.00 of Winnipeg

THE DOMINION OF CANADA - .
GUARANTEE & ACCIDENT INS. CO. Atlas Assurance Co., Limited '

O otident lasurance  Sickness “Piate Glass lnsurance OF LONDON, ENGLAND

i g ey A g g e w--'ﬂ_ The Company exmmensnd butinees I O e rosesg o
—1/\ Toremnte {Meontreal IWinnipeg Calgary Vancouver At the Accession of Income " Punds
KING GRORGE IV. § 587,085 § 500808
KING WILLIAM 1V, 657,118 3,038 380
¥ gUIll VICTORIA TR9 865 4.575.410
SRimasye - MR T LSS
COMMERCIAL UNION ASSURANCE CO. SRS S
LIMITED, OF LONDON, ENGLAND Sist DECEMBER. 194 .. 7.488,145 19,064,425
Tetal Annual Income Total Fire Losses Paid §174,226,575 In addition the Company has & Subscribed Capital of Eleven Million
Bxoeeds .......... $ 45000000 Deposit with Dominion Dollars (of which $1,320,000 is paid up).
Total Punds Exceed.. 133,500,000 Goverament ...... 1.908 433 Agents wanted In unrepresented districts.
il s G e, TR, R Head Office for Canada, 179 St. James St., MONTREAL

Toroato - o W St.
ono B BARCRAFY. s s B ‘_:'? "3-"“ MATTHEW C. HINSHAW, Branch Manager

Waterloo Mutual Fire Insurance Company

e e, om UNION 4
e Ly oy g B e o g R T ASSURANCE SOCIETY| -

OBOROE DI , President. ALLAN BOWMAN, Vice-President.
oW SHUM. Mansger. BYRON E. BECHTEL. Inspector. LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch Montreal
THE LAW UNION & ROCK INSURANCE CO., Limited T. L. MORRISEY, Resident Manager
LONDON Founded in 1806
P ,_,.:..':.,.. Over Bz ma0 imvesicd o anads North-West Branch .... Winnipeg
FIRE and ACCIDE THOS. BRUCE, Branch Manager
Canadian Head Office: 57 Bea Hall, treal )
e ratited in unrepresented towns in Canad MARTIN N. MERRY, General Agent TORONTO

W. D. Aiken, Superintendent J. E E DICKSON, Agencies throughout the Dominion
Canadian-Manager s

1 Economical Mutual Fire Ins. Co. of Berlin SUN FIRE Sl o
HEAD OFFICE BERLIN, ONTARIO
CASH (A;;) MUTUAL SVmR.' 927,000,000 THE OLDEST INSURANCE CO. IN THE WORLD
ToraL Assers, $725, «AMouUNT OF RiIsSK, ,000,
GoverNMENT DrrosiT, $50,000 Canadian Braneh - . Toronto R
H. M. BLACKBURN, + LYMAN R
o rmmmms. - ORGSR  WisATRin s el

Ordurs for the mew loous of 3. M. P. Bckardr™ The LONDON ASSURANCE

M.llll.' of canadlan Baﬂkiﬂg : Head Office, Canada Branch, MONTREAL
x are now being received & 52'50 Total Fands R0, 000, 000
ok Postpaid anywhere Established A.D. 1720. FIRE RISKS accepted at current rates

The Monetary Times Printing Company, Torente, Ont. Toronto Agents . 8. Bruce Harman, 19 Wellington St. Bast
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~ ; (Figures of the Department of . :
Commerce, Ottawa.)
TRADE OF CANADA BY COUNTRIES miad —
7 Montn or OcToBER | Sevex MONTHS Octoser &
, CounTnies. Wit : 915 | 1914 K
Imports Bxports | Imports. | Bxports imports | Exsorts imports | Exports b
i, ‘ ¥ ]
T British Empire. : B3 M - | 3 | * * ¢ g
United Kingdom ) tamem | massm | SiSAMA | w3830 | sTEnass | 17
i ‘ . 048 | 148,004 716012 3794811
e R ejpiipes s | oam | MBas | nam e ov | ‘2’:‘-‘ | e
British Africa:— 500 | 08 8 877 | | . i .5.088
South .. 3,50 | 699 415 WO | 31291 35,800 3.713.472
e i i i —— . S 5o |  smges
S prict I X 1511708 | 305089 Lomm 563734
Weat Inds 68 ¢ byl 209,100 | 6.."'20. = u#ﬂ | m.‘ﬁ nt%'g
g m‘:‘ ‘ 20,430 W | v : S | e | usme
fions Kong Nt | e 738 | 868 337 620 1, wlii| e
i oo sasainasomyatan wrs | % | B | s | aseid - T ‘
e e e : Sl | imees | Meie | 1833 | LS | L8GE 1,630.819
Other British Empire ...... . i SRR 1978 |....... bl 142 | uss | e | 1,881
Totals, British Empire ) S| oA | TLISST | mm s [ SLSGS0 | 1 _
v i | 195422 | 1624858 | 1,861,130 )
N | '“g ............ 626,182 2.9 688 2.401 "m‘- [
o o2 | 1,897 8, 1,750 1786 2
' 4,63 | umEm 2,516,075 33,007 253456
Beasil...... ... el el Fetr s AN 1838 33 461 132, ‘gg “
Central American SEates ... ......c...oresicocapennnnfororsigy e 1,742 6.251 8.019 1 111,302 32.259
China o S 75,485 3,458 69.233 112,265 646 253 110 401 a1 350,783
Chile... .. o 19, 7508 | R §oiciisaiinns 30921 ’..
Colombia 128 442 12.579 71,185
............. 1.016.218 ( 458,881 815,146
19 528 531,537 11,699 [
78,468 | 10203 115 ¢:=
155 662 14,798 127,608 nqg
97,950 l ’:ﬁ m.n: g
""" 2158 | 20,979 3.720 ﬁ
026,183 7,083,085 32558 |
7.404 31. 334 .ﬂ
.............. SIS 1 ...ocssenass
ﬂﬁ 2, v “g-g ...........
1. el
, ondie | 10728 | 480,400 %
48781 = 1949502
02,36 oo e e
3.586 93,776 3.550
208,273 4,745,720 623 433 1
272,562 575.506 180,582

2
sokced sl

B L. it | e i % Eleesot
3% 1 T 29 845 192.609 123,202 1,
124 2577182 ™ | 200059 3704 | 2891008 &
L. I 3,079 11896 2,987 434
ssw | » | e 1379 161280 259,900
Jew | 93 918 | 6,885 352 0% 143,765 113.484
0019 | 184 gsee | G0D3 | 218485 B4 | 1880
T W ol S ] v B Rese
resse | AASAE | WaEN iSSR0 T | WMSOTASS | 11G0NASE | 184460458 | LTI
SATL | e m | - msm | ses 1,488
3 Iy st | a0 | 5.257 61988 nm
124368 | 2,853 1 sim | 1908 ' 64,160
901 | & RSt 1 98 W0® | 3T 971 ¥
7T | ELAIA9NS | SLAIT S0 | SRABAS | WIS | 1SeTe.7Ss | UL 4L S6S TN
TR | SLAMS0. 41,439740 | 108,304 518 98,090,957 | i “ 958,781,895 | 450,005,008
$179 536 958 $150.004.125 640,171 567 $700, 144,868

“PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR DECEMBER 3

Month of Uecember | Twelve Months ending December .
1913 : 1914 1915 1913 194 1918

b et st v bve il et s sapaied ! ‘ 302.516.664 MM21T3 :
s e e S W it DR O 16208143 908 | | s | 205479 178,802,345 | \
Total imports (MASe) . ........covcerrrersttassscsaassnne 45,000,552 30,392,913 45,890,721 656063571
Coin and bullion. . .......... o SR CRTR 7.557.289 1.061 970 9.429.288 14,175,708 & N85S
Total imports. .., g L il isens 52,576,831 31,454,883 55,120,008 S7L20.579 | Si41888M | LEESE
Duty Collected. ..... . ooeurnrimneenrasarnsabonses 7845300 | 4,953,040 9.242.125 | 113.881.578 #1.771.651 91.907.722
ExrPorTs.
Canadian Produce—The mine. . 4.778.334 3,761,260 5.632.984 59.073.167 53,781,152 61,814,582
The fisheries TR b 2 524,487 2,138,581 2.067 132 20,257,345 18.659,961 21,673,415
TR SOMBE. oo vcocvesosedbsnces 2,782,081 2.698 804 3,553 083 42,552,673 41 871 382 49.779.508
Animal produce .. ... ... cooieiins 4.744 656 8,301,667 9.420.534 51.612.569 68.216,972 94.513.460
Agricultural produce . ........... 35 367,942 11,289,411 49.389 763 208642600 | 127,122 783 230,644 063
MAnUPRCEUreS . ... oo« fieenss 5.599 086 7.761.702 21,810,697 54.010873 | 89,181,924 151,751.244
Misce!laneous : 7676 214,45 287,200 108.777 e | ssmsm
Total Canadian produce 55.808 642 7.198.609 92,171 402 €36.215 067 379.265 854 614.129.848
Poreign produce. 1,185,951 1659488 . 143,200 94.301,179 ©019658 WIENE
_Total exports (mdse) 56 959 508 38.348.097 93.554,508 460.519.246 28315512 |
*Coin and bullion 292,552 %928 101342 15804418 | 19618778 | VRINT0
Total exports ..... 57,252,125 38,928,020 _ 93.695.945 4515684 | egsams | 781 12
: 2 AGoREGATE TRADE. - 196 |
BRI - - i horsasesrsranivonss mutliseassosae 101,969 145 69.241.010 139,285,304 1,119.586,117 907,634,821 1.104,086.
Coins And Bullion. . ... «veoeeieenaainas raee b o 7859411 1.141.898 9.550.6%0 2 070128 | 152483358 149.613,508_
__Totaltende.........o.... cocoononercnnopezanzenenn | 109852986 70.382.993 48,815,954 | 1.147.888. 1082118179 | 1258649784
*Nore—1t will be noted that the figures relating to the imports and exports of coin and bullion #5r the twel th December. 1918, were ; Imports, 1915.
:1!.273,-: 1914, $132.864,585, and exports 1915, $128.357 710 1914, $19.618.773. Although it has been y to includ g;::‘z-n- in trade returns, the total trade
are seriously disturbed by them in this instance and they should not be taken as an indication of the trade of Canada.

’
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The Standard Trusts Co.

346 Main Street, WINNIPEG

y J. T. CORDON; Esq., President
(President, Gordon, Ironsides & Fares Co. Ltd.)

Insure your Estate against mismanagement and loss by -
making your Will lproontmg this Company your Executor
and Trustee. Will forms supplied free. All bunneu of
a trust nature transacted.

WILLIAM HARVEY, W. B. LUGSDIN,
President and Managing Director Secretary-Treasurer

Assets

The London Mtitual Fire
Insurance Company

ESTABLISHED 18590

Snrplus to Policyholders

$863,554.52
$433,061.40

A. H. C

F. D. W
A. C. McMA

e —

STER, K.C.
S. G. M. NESBITT

DIRECTORS

CARSON, Toronto..........
R. HOME SMITH, Toronto....... Vice-President

. President

ILLIAMS...... ... Managing Director

G. H. WILLIAMS

Head Office, 33 Scott St.,

"W, T. KERNAHAN
H. N. COWAN

TORONT(L

ORDERS NOW BEING TAKEN

“Some Pointers on
Life Assurance ”

By C. A. HASTINGS

PRICE . . 50c.

Over 50 different examples.
Reduced rates quoted for quantities

BOOK DEPARTMENT

Monetary Times of Canada

62 Church Sereet, TORONTO
WINNIPEG

MONTREAL

Head Office

SICKNE
AUTOMOB

PIRIONA‘L ACCIDENT
I.IABILITY (ALL KINDS)

GRESHAM BUILDING
302 St. Jamms STRERY

BURGLA

MONTREAL

TRANSACTS
PlDl!l.ITY OUAMNTB!

LOSS OP HBICHANDISB AND
PACKAGES THROUGH THI MAIL
A'ﬂm- for dl invited

. 4. 4. STARK, General Manager

LOOSE
LEDGER-BINDERS

ACCOUNT

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value.

BROWN BROS., LTD.

LEAF

SHEETS and SPECIALTIES -

Nzw ADDRESS—

Cor. Simcoe and Pearl

BOOKS

Toronto
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Montreal and Toto;\to Stock Transactions
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Wesx Expep 23ap FEnRUARY
Montreal figures supplied to The Mometary Times by Messrs. Burnett & Ogilvie . ... ; i on
Co., St. Sacrament St., Montreal. Torontonuotttmﬂ* * and interest.” Price Bros ; oo sinlosiat sasey 5 843
_— Quebec Railway. Light and Power 5 54 65 | 6uo
Montreal Stocks Min.price Asked Bid | Sales Sherwin-Williams. . senme < g 101 & | 500
Ames Hoiden el M| W W (. LT TR emegerieetont i (9 5 W . | o
& Bell Telephone ST R W0 | 10 e ) Winnipeg Blectric. PRI - et
1 Brazilian * 54 54 g 12 mm Min.price| Asked Bid | Sales
1 - British Columbia Pwhmg&Packmu b 80 - !
! r Canada Car vy 50 ™ #x 50 American Cynamid 61 63 by
y Canada Cement . . .com. 238 L 64 679 b » b n
‘ : et 9O} | 94§ W 1T 1 5
. > “ u “ 'l cee | PR
: = ® e e | ... | n¥ |
1 n BT DRl
. b 17 BR e
gi | u3 | 1 S lLel-
% | 5 e
Camadian Pacific Railway - .. e e | e 9. | ns | s L
Canada Steamship Lines. 17% | aass | aaad sens | sess
, ' | | B 1874 | || e
K% o 7 | B .
Cln.duan Loan F 123888 ;‘n | o ’m | e | L]
p v *s 1} 34 3 L <8 :
i nsddomsbriindiecdiEE DI ey, S PP IFTTORN BR A
'. { Cedars Rap . sdilx : 13 | 18 i
{ . : | 1;1‘! | 1574 1 | 110 of
: Crown Reserve . # oss | la 164 "
: ; & | #m 28} & | 7 | =
. { ! 1
‘g . | P 8 | @ | 6
' : 5 | ;B froad el B ) o | e
: A e o | ’
! :| %N 8 Bl
. T 8 7
‘ IR | " saad— 1 diax 410 00
% = 254 176 176 o
; - uoim o o | # | 248
| B = 88|15
! 1 | 18 180
it - w e | B | W] ®
: RS 13 g | IO-” i
| 1 ; r, " »
H ’“ | 2984 | 222 | 100
j ‘l ” = . m L ! sens
‘ Moatreal Loa - g ' - S -
ontrea n and Mort, ! i e | s
, Montreal Telograph.. . . = il a1 s | 1
: Montreal Tramways. ......... ...ic....... 2 | ™ 0 | ... " ..
: Montreal Tramways. . .................... “4 s | : WEEPES (SE 2 | »
: Rtiomal Brewerten ... ... . .reoron: ——, 3 T i | e | o
] * prefl. %5 | 9 82 814 ™
Sove Sootin S4pel. . .......cc.ciuvecocicsres , ol | o 9% L3 220
i : caiFrmsheionames iRt O 28 3% 7 08
Ogilvie Flour Mills e I Sl o7 135 12 S8 9% s u
L e R R R L o . .pref. nw | ... 2% 54 2
: ‘Ontario Steel Products y 244 ’ 82 82
ocn-l.-at Hntaadm """ i | 1 675 680 170
m : rt “ €3 81 l(ﬂ“. o ) 590
M @ Peamams.................. od £l ¢ e 5.
Out-clhnvny Light, Hutlm ; 8 18 17 113
;wmw-e«mm iy i 119 134 .3 lﬁ e, & .
m 5 28 o
PRSP .'M 0 8 81 2
.-wm-wmlam R N com 5 59 . 2 '
.................... : pref " e 49
I oo o cousinsias bme v ioin giilies 1 ®» 10 B 82 ” vous i} s
I P .. -5 i o sovassnsas Sasimtid s | [ 93 [
..... ,mf‘ 35 9 0 .
Steel Co. of Canada. ........corevvnnarnnes som | ™ g‘ o 32 3
= ¥ pref. 89 25 ’..
R « 5 0650 bas aod sosscaciiniohind m lﬁ, : m
29 29 9”2 1» B
11 90 93
102 b 158 1571 18
100 100 o 2 | @ 139
1%0 180 89 » | w9
1] - Pty ¥
us | i 100 | ™ s
=™ ™ 195 210
7 8
= m m m m
149 149 St 18
281 29 9
2% " %0
180 180 a3 % 30
. o | W o |88 | .... | -
%31 119 119 oo 207 207 |
® = Bankof Hamilton. . ...................... 0 m | .
5 140 140 . Rank of Montrea! TR A MSNLEY Y S .o
- Rank of Nova Scotia. ... ......ccovvvnenns 261 ®i3 | .
. 2k Bank of Taronto "o m .| s
3 964 I - o oo ol st S S bond e | = o .
! g | e e B |
& ’ " nts ] .o
;: el - g @ 9 23500 'h:“ , 2. e : -
koS e ' g ’:‘ 000 Standard Bank n5 { 1
1 ) | A % Union Bank 140 1w | .-
Nominion Cotton Pt ! = i Toronte Bonds :
Dominion Iron o 10100 Canada Rread a3 [0y
Nominion Iron and Steel O EHE 85 25 Dominion Iron
Dominion Textile.. A 2 A o o7 Rlectric Development RE 854 1500
Neminion Textile. A B 97 7 Prov. of Ontario 85
Dominion Textile i w 100 7 Su%omnnydanm ” ¥ 1050
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LONDON

GUARANTEE AND
ACCIDENT cCov.

Limited
Head Office for Canada:

TORONTO
Established 1869

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

AND FIRE INSURANCE

THE MONETARY TIMES

Nprth American Life

“SOLID AS THE CONTINENT.”
PROGRESSIVE.

New Business issued during lh ‘yelr 1915 exceeded that of the
previous year by One and a Quarter Millions.

Total Business in Force at December Sist, 1915, amounted to over
$56.200.000.
PROSPEROUS.

Net Surplus Held on Policyholders’ Account increased during the
year by $385927, and now amounts to over $1.500,000, while Assets
amount to over $15 716.000.

It is a Policyholders’ Company, and a very profitable one for any
agent to represent.

Numerous good agency ilable

Correspond with B. J. HAIVB\ Su.ervmr of Agencies.

North American Life Assurance Company
HOME OFFICE - TORONTO, ONT.

EDWARD GURNREY, L. GOLDMAN,
President Ist Vice-President and Managing Director

The Mutual’s Red Letter Year
$100,000,000

The Mutual Life of Canada now ranks among ine-
Can:‘hhn ;l'!: C?nun'no o('u-n-mn % : P A
er y-six years of quiet but steady progress Th:
on its books one hundred milhonuolgtrktlymmubuww _—
is resul b the Co m unr“ m
b to quality
Twenty-six years were required to reach the twenty millions :
only years for the second twenty, five for the third and three each
for the h and fifth, making one hundred millions.
It needs no prophet to forecast the future of

The MUTUAL LIFE ASSURANCE CO.

Waterloo . W Ontario
* Kmown as Canada’s Only Mutual.”
Assets, 826 500 000 Assurances, S100,000,000

A GREAT-WEST LIFE

contract gives you the opportunity of securing a larger
business than membership in the Agency force of any
other Company operating in Canada.

For the past nine vears Great-West Life Agents have
enjoyed the benefit of participation in the largest busi-
ness written in Canada.

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG, MAN.

The Imperial

Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 King St. W., TORONTO, Owr.

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

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

Guardian Assurance Company
Limited -
] “Assets exceed Thirty-Five Million Dollars

llud Office for Canada, Guardian Bldg.,
Montreal

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

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

® Established 1821,

IPREe—————

Great North Insurance Co.

Head Office - CALGARY, Alta.

OFFICERS
President and Manager W.J. WALKER, Bsq.
ist Vice-President . Hos. P. B. LESSARD, M.L.A.
2nd Vice-President, C F. P.CONYBEARE, D.C.L..K.C.
Secretary - A. H. MELLOR, Bsq.

DIRECTORS
Hon. Alex. Rutherford, B.a.. LLD.. B.C. L.,

South Bdmonton
Hon.P. B, Lessard, m.L.A
F. A. Walker, ®.LA. ..

ror't" sutmun.

Bdward J Pream, Esq. Calgary
C. F. P. Conybeare, p.C.L.,. K.C. . . Lethbridge
W. J. Walker, Bsg. .. Calgary

Geo. H. Ross, LL.B., xc. - Calgary

Hudson Bay Insurance Co.

Head Office VANCOUVER. B.C.

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

FIRE INSURANCE ONLY

BraNcH OFFICES AT
MONTREAL, TORONTO, WINNIPEG, CALG‘A'I}Y.

AGENTS WANTED AT UNREPRESENTED
TOWNS AND VILLAGES IN CANADA.
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The Standard Life Assurance Co., of Edinburgh

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

| Canadian! Take a poliey in the Dominion.

_Canada’s foremost insurance company.

THE DOMINION LIFE
Waterico - Ontario
offers you unequalled opportunity for safe and profitable investment.
Interest Earnings over §%.

Death Claims less than 50% of expected.
“The Best Insurance at lowest net cost.”

DR & o o0 apeo e nos svssosastgessanss
Available Balance from Profit and Loss Account  206,4589.00
Total Losses paid to Sist December, 1918........ 0,

SAFETY FIRST

Governs in investments of the |

London Life Insurance Co.

LONDON Canada
POLICIES “ GOOD AS GOLD.” 3

f
.

AGENTS WANTED

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

contracts, first-c|
THE CONTINENTAL LIFE INSURANCE CO.,
GRO. B. WOODS, President. CHARLES H. FULLER, Secretary
H. A. KENTY, Superintendent of Agencies

Pirst British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
Pounded 1792
PhOBUINRD OUBE. ..o eisnsesscesseninpers saeereeeiens U

Agents wanted in both branches. Apply to
R. MacD. PATERSON,
J. B. PATERSON,

100 St. Francois Xavier Street, Montreal, Que.

mmmmmmmmsmwam
for a full year's reversionary bonus at that date.

Managers

VANCOUVER, B.C.

The British C:E’mbla Life Assurance Co. |

Ask the Subscription Department
about our Special Book Offer

’» The West is Prosperous

Never before have crops in the West been so
bountiful. There is now a great harvest of in-
surance applications to be reaped from the pros-
perous farmers. Capable and energetic agents

can make big incomes representing a live West-
ern Company. Get started now by writing for
particulars to

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office .., WINNIPEG
ADAM REID i

Managing Director-

British Colonial
FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

$2,000,000
$1,000,000

Authorized Capital -
Subscribed Capital

Agents Wanted in Unrepresented

Districts

" Gresham Building

Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Society
LIMITED
Heap OrFrice ror CANADA

Montreal

ESTD. 1848, ASSETS $53,000,000
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Caneda Bramch

/lV[RPOOL

LONDON
GLOB, o

ROYAL EXCHANGE ASSURANG$

FOUNDED A.D. 170
Losses paild exceed $335,000,000

Huap Ormce ror CanaDa

ROYAL EXCHANGE BUILDING,

MONTREAL
— I | ||
Da. B. P. LacwarsiLe w Montreal SN
J. 8. Hovon, Bsg.. K.C Winnipeg «
H. V. MegrepiTe, Chairman Montreal
J. A. Jessur, Manager Casualty Dept.

ArTHUR Bam General Manager

ce hvhdfm respon!
gentiemen in unrepresented districts re f
l-‘amnltvuoadu

CONFEDERATION LIFE

ASSOCIATION
“ issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
/f Orricers AND DIRECTORS :

Joha Thos. 4. Clark, Bsa.
Cawthra Mulosk, Lt.-Col. 4. F. Michie
mtlm %m-lhdh

um‘mm = c.ucnouu.o

Medical Director
ARTHUR JUKES JOHNSON, M.D.. M.RC.S. (Bag.)
HEAD OFFICE TORONTO

THE Incorporated 1875
MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the Lo~ axp L
Compaxy oF LlVlm

Pz | ANCE

>~

TORONTO PAPER MFG. CO., LTD.

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

ENCINE BIZED TUB SIZED AIR DRIED
WHITE AND COLORED WRITINGS, BONDS, LEDGERS
arasc BOOK. LITHO, ENVELOPE asp COVERS

Made in Canada For Sale by all Wholesalers

me CANADA NATIONAL FIRE

NSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS - $1,5676,398
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont.. Branch: 20 King St. West, C. B Consown, Mgr.

|

ALFRED WRIGHT,
Manager

A. E. BLOGG,
Branch Secretary

LONDON &
LANCASHIRE

$ Richmond Street E.
TORONTO

FIRE

Mo 330.5“-“.

. NorwicH UNION
IRE_/NSURANCE
5OCIETY IMITED

ﬁwc/z é'ng/a/d

Founded 1797

FIRE INSURANCE
ACCIDENT awp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

orwnch Cathedral

Norwich Union Bullding
TORONTO

Heap Orrice ror CaNADA

12-14 Wellington St. East
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Dominion and Provincial
Government Bonds

Yielding 5%% to 5%

Particulars upon request.

Donmon Sncumms (ORPORATION

:; tv’t:. MONTREAL BRANCH

E Slished Canada Life Building

W. S. Hodgers - H-- - A W.Swele - - . Manager
Fraser Su-y HEAD OFFICE :

 Machel - ._T'-- 26 KING STREET EAST g Sty g

W o Aats. Thaswer TORONTO A.L.Fullerton., Manager

b Sl b b @ o e S

BUSINESS FOUNDED 1795

ANIERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES,

REVENUE STAMPS,
BONDS. DRAFTS. DEBENTURES
LETTERS OF SHARE
COREDIT, CHECKS. CERTIFICATES,
ETC. FOR ‘ml'm.~ FOR
VERNMENTS
BANKS AND AND

CORPORATIONS CORPORATIONS

FIRE PROOF BUILDINGS
HEAD OFFIOE AND WORKS: UTTAWA 208228 WELLINGTON STREET

BRANCHES:

MONTREAL TORONTO WINNIPEG
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