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After the War

What will the Canadian position be after the
war? A few words as to the factors which
are materially assisting to bring

about a healthy national condition. Page 10
%

Municipal Bond Market -

Toronto sells $4,533,000 42 per cent. long-term
securities to local houses at go.67, Page 7. The
Monetary  Times' weekly register

of financing by municipalities. Pagc 20

Canada’s Loan Successful

Dominion’s loan in London of £35,000,000 was
strongly recommended and over-subscribed £2,-
000,000. Colonial government credit is 414 per
cent. for 5 or 10-year terms. Some

changes in rates in recent vears, Pagc 18

Railroad Bonds and Stocks

The capitalization. of Canadian railways is $1,808,-
820,000, an increase of $27,990,000 in a vyear.
Capital liability per mile. Relationship.of dividends
and net earnings to share capital.

\ssistance received by railways. Page 5
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Union Life Director Free

Sentence of one hour in custody was imposed-this
week on Dr. F. G.- Hughes, Union Life director.
Charge of Justice Clute places

Evans. Page 7

blame on H. Pollman

’

Canada’s Shrapnel Industry

The value of orders placed in Canada for shrapnel
and other shells is $80,000,000. British Columbia
firms to make them now. New

industry started in. Nova Scotia. P‘agc 24

+

“Canadian Northern Stock

Period for conversion of Canadian Northern Rail- .

way convertible stock into the common shares of
the company has been extendéd three years to
January, 1922. Some details :as

to the company’s stock position.. Pag\c l‘2

Seed Grain and Lieﬁs

Something about the new legislation by which the
Dominion government is making advances to
Western farmers for seed grain and other reliel,

Page 9

and taking a first.lien. Mortgage

companies do not favor propesal.

WEEKLY STATISTICAL RECORD-—Pages 42, 48.

DIVIDENDS AND

NOTICES — Page 38.

ANNUAL REPORTS—Pages 29, 37, 44
DEBENTURES FOR SALE-—Page 46.
EDITORIALS—Pages 9, 10, 12.
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The above Companies are under the same management and
control. Ifdsurance Policies of the most liberal form, at con-
servative rates, are issued on the following lines :

Steam Boller
Personal Accident
Siekness

Automebile Liability

Public Liability

Employers’ Liability

Theatre Liability Elevater Liability

Automeobile Preperty Damage Teams Liability
Monthly Payment Accident and SNickness

INO. J. DUYRANCE, Manager

THE MONETARY TIMES Volume s4.
G E N E R A l ALFRED WRIGHT ALEX. MACLEAN
’ President Manager & Smhry
__ACCIDENT FIRE AND LIFE
ASSURANCEL (;‘:BCD)RPORATION
OF PERTH, SCOTLAND LONDON&
TOTAL SECURITY TO POLICYHOLDERS OVER LANCASHIRE
$8,600,000 , UARANTEE &
B fiaagh . TSR ACCIDENT
Canadian Advisory Board ‘ Canadian Advisory Board p
THOS H. HALL, Manager for Canada o
Toronto Agents, MeLEAN, SZELISK] & STONE, Limited ~
GENERALACCIDENT
ASSURANCE CO. OF CANADA ?
s % Personal Accident Sickness
CANADIAN CASUALTY Employers’ Liability _ Workmen's Compensation
AND BOILER INSURANCE CO. Fidelity Guarantes e
Continental Life Bullding TORONTO, ONTARIO Teams' Liability 'Plato Glass

Automobile Insurance

HEAD OFFICE
Company’s Building
81-85 Adelaide Street East
TORONTO

London & Canadian Loan & Agency Co., Lid.

Estasuiswep 1873 51 YONGE ST.. TORONTO

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

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

W. WEDD, Jx =, Secretary. V. B. WADSWORTH, Manager

-
THE COMMERCIAL LOAN AND TRUST CO.
Head Office - - WINNIPEG
THOS. D. ROBINSON, President C. W. N. KENNEDY, Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.
W. H. SPROULE, Manager

éllllllllllllllllllllllllllllllIlllllllllllllllllllllllllllllllllllllllllllllllllg

We OFFEr
$20,000
TOWN OF MELVILLE, Sask.
$10,000
CITY OF WETASKIWIN, Alta.
67, DEBENTURES ,

Payable in Toronto and Montreal

Price to yield 647

MACNEILL & YOUNG

Traders Bank Building - TORONTO, Ont,
UL T I

Due 1916 to 1930

AR

We Own and Offer

$1,000,000
City of C?,lgary, Alta.
- 6%
THREE YEAR TREASURY BILLS

Denomination £1,000

Dated 15th March, 1915, Due 15th March, 1918,

Principal and Hnlf—yeallrly Interest Payable at
Toronto, Montreal or New York.

Assessment, $135,000,000, Population, 80,000.

PRICE: 100 AND INTEREST
(Yielding the full 6%)

Full Information on Regquest.

Quebec Bond Company

LIMITED

Inien Bank Bullding

Transpertation Baillding
TORONTO -

MONTREAL

Fhnnm
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Pederal Life Assurance Co North British & Mercan. Ins Ce.......

Fidelity Trust Co. Northern Assurance Co. Ltd.
Northern Crown Bank ......
Northern Trusts Co .
NorwichUmon'lnlm 80c y Ltd.....

Goldie,

Great lorthlmnna(:o
Great-West Life Assurance Co
Great West Permanent Loan Co. ...
Greenshields & Co. ..

Gresham Life

L

1
:

?
i

Hil
El

{
ig
?!.

Lu‘o-
Londen Mutual Fire Insurance Co.
Lougheed, Bennett, McLaws & Co. ..

Macneill & Young
Maryland Casuaity Co

Dominion of Can. O. & A. Ins. Co............. 45 McCallum Hill & Co.
mo«-n-:ac--umu

‘e Waghorn, Gwynn & Co.
Murray. B. T Waterloo Mutual Fire Ins. Co
Mutual Life d Canada ot

Western Empire Fire -nd Aeddun ins. Co..
Western Empire Life Ass. Co..
Western Life Assurance Oo
Westminster Trust Co. TR IOS
. s National Bank of New Zealand PR ; Weyburn Security Bank .
Bdwards, Morgan & C. il gl 1 National Bank of Scotland o o bbgRES Williamson & Co., Ru
Empire Loan Co. National Trust Co. Ltd. .... v Willoughby- sumeo J. H. C
Bmployers’ Liability Assur. Corp...... .. 47 < North American Life Assurance "Co- PR Wood. Gundy & Co. ...

Kindly mention The Monetary Times

when corresponding with advertisers.
You will confer a favor on both the advertisers and the publishers
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Hesd Office B e MONTREAL
PERSONAL ACCIDENT FIDELITY GUARANTEE
SICKNESS BURGLARY

LIABILITY (ALL KINDS!) LOSS OF MERCHANDISE AND

AUTOMOBIL PAC ES THROUGH THE MAIL
Am for Mxh Imvited

F. J. J. STARK, Genera: Manager

Volurr*: 54.

NORWICH UNION
Fire Insuranee Society, Limited

Insurhnce against
FIRE, ACCIDENT axp SICKNESS,
EMPLOYERS' LIABILITY,

AUTOMOBILE, PLATE GLASS
Agents wanted for the Accident Branch.

Wead O vansas. NOrwich Union Building

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

Certified Valuations

The Canadian Appraisal Compafry’:cenlﬁcale of plant
values is recognized as authoritative in the highest financial
circles.

Its appraisal is an expert detailed analysis which
establishes guantities and values beyond question, and is

based upon present cost of reproduction new with actual
accrued: depreciations.

The Canadian Appraisal Co., Limited

Head Office . - Montreal
Toronto . Royal Bank Bldg.

\

British Colonial

FIRE INSURANCE COMPANY
Royal Building, 2 Place d’Armes, Montreal.

STRONG AS THE

— STRONGEST —
Agents wanted in unrepresented districts
in Canada

AGENCY INVESTMENTS
THE INVESTMENT AGENCY RECEIPT

ISSUED BY THIS COMPANY COVERS INVESTMENTS IN
FIRST MORTGAGES ON REVENUE PRODUCING REAL
ESTATE

MORTGAGES HELD BY THE COMPANY ARE RECORDED
ON ITS BOOKS, AS THE PROPERTY OF THE INVESTOR,
» AND ARE ALSO PARTICULARLY SPECIFIED ON THE

INVESTMENT AGENCY RECEIPT

ISSUED FOR FIVE YEAR PERIODS.

AVERAGE YEARLY YIELD IS 6‘/5 o

FULL INFORMATION ON REQUEST

THE IMPERIAL CANADIAN TRUST:

COMPANY

HEAD OFFICE: WINNIPEG, MAN.
BRANCHES : '‘SASKATOON. REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA

The Great West Permanent
Loan Company

Paid-up Capita

1-up vee..92,400,484.03
Reserve AP PR S L cees B78,840.67
'\“M"‘, P PPV PP l‘n 546.11

5% DEBENTURES N

An Authorized Investment for Trust Funds.
Ask for Booklet *“‘About Debentures

WINNIPEG, TORONTO, REGINA, CALGARY
EDMONTON, SASKATOON, VANCOUVER, VICTORIA
LONDON, Enxc. EDINBURGH, Scor

&%

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

MecCallum Hill & Co.

REGINA, SASKATCHEWAN

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




Bonds and Stocks of Canada’s Railroads

APITALIZATION of Canadian

Railways is $1,808,820,006, an

Increase of $276,990,000 in a year—Capital Liability Per Mile
—Relationship of Dividends and Net Earnings to Share Capital

officially in operation stood at $1,808,820,761 on

June 3oth, 1914. This compares with $1,531,830,692

‘in 1913, an increase of $276,990,069. These figures

appear in the railway statistics of Canada just issued by

the department of railways and canals, Ottawa, and com-

- piléd by Mr. ]J. L. Payne, statistician of the department.

The total for 1914 was made up of the following
items :—

THE capitalization of Canadian railways actually and

-8 853,110,653
173,307,470
782,402,638

Debenture stock
Funded debt

o DR BRI o Ry o ) $1,808,820,761

There was for the year an increase of $107,844,383 in
stocks of both classes, and of $169,145,686 in bonds.
Funded debt was distributed as follows:

Bonds

Miscellaneous obhg'anons
Income bonds

Equipment trust ohlig;ntimm

. 8711,742,135
18,628,252

27,022,751
25,000,500

Total 3 $782,402,638

In addition to the capitalization of railways in opera-
tion on June 30, 1914, the following liability attached to
lines officially regarded as being under construction :—

Stacks

8 04, ()‘§ » SOX
Funded debt

“8660800

okl s . $l<3.707.1m

Combinirig the capitalization of operating railways
and railwavs under construction, following is the resuit :—

Stocks . 8 017,748,153
Consolidated debemurr‘ stock 173,307,470
Funded debt 871,072,447

Total 81.,062,128,070

There has been a careful revision of the capital state-
ment of railways, as a result of which all dead issues of
either stocks or bonds, as well as duplication of liability,
have been eliminated.

It has long been a popular thing to measure thc
capital liability of railways by mrileage, and there is no.
particular objection to such a course, so long as undue |
significance is not attached to the result. The value of
comparisons made on such a basis must always turn upon |
actual conditions. So far as Canada is concerned, the
mileage standard of measurement can- only be properly
applied to a special statement of facts. It would not do, |
for example, to use the operative mileage as the divisor |
of liability, since there is a very considerable mileage— |
as, for example that of government-owned lmes—for,
which neither stocks_nor bonds have been issued. On the
other hand, both the nuk:age and funded debt of the Grand |
Trunk Pacific must be omitted from the calculation, since |
a considerable portion of that system is still in the con-
struction stage. Having regard to these conditions, the
situation is properly presented as follows :—

Stocks. 1913.
Dividend paving R421,072,361
Non-dividend i 308,302,158
Amount of dw!dend< 27,333.373
Pex cent. on dividend paving . 6.453
Per cent. on all stocks ".......... * 3.72
Per mile of line ... . : 28,771

g . Funded debt
Total outstanding .. ».8477,830,834
Per mile of operating line affected 18,200
Consolidated debenture stock
Amount outstanding (C.P.R.) 8163,257,224
Interest s : 6,337,188 0
Per mile of line affected .. - 14,187 14, 5"_":2

Consolidating the foregoing items, we have the fol-|
lowing result with respect to capitalization per mile of |
line in 1914 :— ; ";

Per mile.

All stocks ... 330,138
Funded debt of lines affected .......... 23,481
Debenture stock (C.P.R.) . voswans 14,908
These amounts must not be added together. The
actual liability is the funded debt, and that amounted in/
1914 to $23,481 per mile of the lines concerned. Stocks
are not a liability. They do not constitute a lien on|
physical property. The consolidated debenture stock of -

]

the Canadian Pacific Railway provides security merely’
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for a stipulated rate of interest, not for the principal and
interest, and cannot therefore be classified with bonds.
I'be mileage to which stocks applied was 28,307, to
which bonds applied was 26,300, and to which consoli-
dated debenture stock applied was 11,950.
The following facts with respect to
owned and operated lines will be instructive

government-

Capital Cost pex

Miles cost, mile.

Intercolonial 1,455 $103,035,580 870,815

Prince Edward Island 27¢ 8,020,623 31,973

Temiskaming & Northern Ontari 334 , 19,813,245 59,321

New Brunswick, Coal and Railway 58 1,036,600 32,217
Total 2,123 $133,706,048

The relationship of dividends and net earnings to
share capital during the past seven years is shown in the

following table :— *

Volume 54.

Lr.uxtingﬂnl)\i(lics to Canada’s railroads. The record of
this assistance since 1875 is as follows:—

By the Dominion «........... $178,834,000
I%} pru\in((-_s ............... 37,023,000
By municipalities ............ 17,914,000
—_—

T SR BOSERI R $233,771,000

I'here was also granted as aid in railway construction
Then there has recently been
in favor a system of guaranteeing the securities of railway
companies, as the result of which the Dominion and the
provinces have been made liable for over $406,000,000 of
bonds, of which $268,710,000 have been executed.
Doubtful it is whether the guarantors have always
recognized the seriousness of the liability they undertook
in guaranteeing the bonds of railroads. Their actions
smacked of the old Irish farmer who backed a note for a

43,613,000 acres of land.

Debenture

Interest on

Year stock debenture Stocks
stock.
1907 - 8388 368,301
1908 607,801,340
1900 647,534,647
1910 687,557,387
1911 740,207,687
1912 3 770,450,351
1913 8163,257,224 $6,337,188 755,316,516
1914 173,307,470 6,80%,320 853,110,673
? ; : )

Net earnings in the foregoing table are the difference
between gross receipts and operating expenses.

It must be borne in mind that prior to 1913 the in-
terest on the debenture stock of the Canadian Pacific was
included with dividends.

There was an increase of $3,101,228 in the aggregate
of dividends .paid, as compared with 1913.

Mr. James ]. Hill, three years ago at Montreal, said
that Canada had enough railroads for a population of
8,000,000. Considering that our population is much less
than that figure, it would seem that for the time being
anyway we are ‘‘over-railroaded.”” When the -application
for an increase in Western freight rates was heard, rail-
road counsel made no bones about the large railroad debt
upon which interest has to be paid. Some of our railroad
stocks have value at their back ; some represent practically
nothing. Organization expenses have at times been paid
oyt of subsidies or bond issues. Governments and muni-
cipalities have been liberal, to use the mildest term, in

Mr. Alexander Dow has been appointed permanent ligi

dator for the Columbia Finance Company and the Heaps
Timber Company, Vancouver

Mr. A. ]J. E. Sumner, of the Willoughby-Sumner Com-
par who returned “to Saskatoon from England recently,
says that British capital will be available for investment in
Canada when the war over in larger quantities than in
the p For years, Mr, Sumner has madg, his resi-
dence L.ondo

Mr. George A, Medchlfe ‘has been elected president of

the Winnipeg Real Estate/ Exchange,
as first president and Mr. H

w "-‘
M, Schinbir
2

E ’5'1% nite
1€ second

vice-president. Mr. George H. Balls is secret treasurer
In his address the retiring president, Mr. Fred. H. Stewart,
gave a comprehegsive review of the real estate situation
He stated that ?i,rn had been few sacrifice sales in Win-
nipeg There had been a revival in the demand for farm
properties, although this had not been to the extent hoped
for. What was ne¢ i, he said, was a re act mmi
gration system, which would place the newcomers on the
soil at once.

il

—— - - S - — NSRS 5=

Dividends Per cent. Net Stocks and

on stocks. on stocks. earnings debenture. Per cent.

stock.

812,760,435 $2.17 842,080,537 $ 588,568,501 7-30
12,055,243 2.11 30,614,171 607,891,349 6.51
19,230,126 2.97 40,450,252 647,534,647 6.24
21,747,914 3.16 53,550,777 687,557,387 7.78
30,577,740 4.08 57,608,709 749,207,687 7.70 _

» 31,164,701 404 68,677,213 770,450,351 8.91°
27,333,373 3.72 74,671,160 018,573,740 8.13
30,434,601 3.56 64,108,280 1,026,418,123 6.25

friend, which note duly ruined him. When the sheriff
came to seize the farmer’s property, he exclaimed, “I
only did it to help my friend. 1 assumed no obligation."
When the question of the bond guarantee of $45,000,000
Canadian Northern bonds carge up last year there was
loud protest from the West because, it was contended,
the proposed railroad financing would increase freight
rates, Western Canada was strongly opposed to the
bond guarantee. Then someone reminded the West that
their provincial governments had guaranteed many
millions of dollars of the company’s bonds and hinted
at a dire catastrophe, should those governments be called
upon for their guarantee. That changed the mind of
the West.

The railway statistics of Canada afford considerable
food for reflection and for cautious procedure. As one
writer says, “‘it will take the quiet man who makes traffic

a long time to catch up with the promoter who finds gain
in building."’

Sir George Pmd’ who since the outbreak of war has
been acting as finanQial adviser to the Imperial chancellor
of the exchequer, has now completed his work at the treasury,
ind will, after a short holiday, resume his duties as joint
editor of the London Statist,

. Mr. W. W. Butler, senior vice-president of the Canadian
Car and Foundry Company, Limited, Montreal, has arrived
in London after a visit to Petrograd. He has succeeded in
ecuring an order from the Russian artillery department for
2,500,000 each shrapnel and explosive shells, worth $70,

. London cable message

derick I)vlh"'. commercial agent for
1s been appointed one of the Ontario board of

1 Mr. Dane was formerly a commis-
er at Toronto of the Te _’ni~k“ming and _\'ﬁﬂhv'fn 0"

00. sSavs

Mr. Fre

Glasgow, |

Canada at

ense commissioners

tar Railway The other license commissioners, who will

idminister the license liquor laws of the province, are .

“' rs. J. D. Flavelle, merchant, Lindsay, chairman: W. S.

7\’."":’_ ‘ ‘;”:.M,'\h".r',- Stratford, vice-chairman : John A:
o 10OVeTnme iquor law enfarcement official, Toronto;
d George T. Smith, mining recorder. Haileybury
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-UNION LIFE DIRECTOR FREE

Judge Says He Was in Different Position From That of
Chief Defendants 3

One hour in the custod¥of the sheriff was the sentence
imposed on Dr. F. G. Hughes, director of the Union Life
Insurance Company, by Judge Clute at Toronto on Tuesday.
Dr. Hughes was found guilty at the previous assiz¢s of the
second count in the indictment charging fraud in conpection
with the company’'s bperations, Judge Clute, addressing
Dr. Hughes, said:— B

“In the case of the King agai’hst Symons, in which vou
were included as one of the parties, you were found guilty
on the second count. As 1 stated at the close of the trial,
the -evidence clearly showed  that you were in a quite dif-
ferent position from that of the chief defendants, Evans and
Symons. The jury, properly, I think, took that view in
finding that you were not guilty upon the first count.

“That count had relation to the fraud which had been
carried on from 1902 until practically 1914, and had its in-
ception under certain agreements of the earlier date. The
evidence showed, without any shadow of doubt, that you had
nothing to do with the inception of the fraud, and they dist
charged you from any connection with the fraud down to the
time that permission was obtained by act of parliament to
increase the capital stock of the Union Life. At that time
a power of attorney was given to Evans to float a million
dollars capital in England. You took part in authorizing
him to float that capital by moving the resolution giving him
power of attorney. The attorney authorized him to do all
things that were legal. The ground taken by the. crown
against the defendants on the second count was that they
put out a prospectus in which the National Agency guar-
anteed the pavment of the interest of the proposed stock
issue for three years.

‘Statute Did Not Allow Fine.

“The evidence showed clearly that you personally had
nothing to do with that, that on the contrary you were op-
posed to it, and expressed your indignation when it was
found the name of the Agency Company had been used.
Notwithstanding that, the jury found you guilty upon that
count, associating vou, I presume, with the company during
the period that this stock was floated in England. There
may have been slight evidence to justify the finding of the
jury, but after conmsidering the matter carefully since the
trial, I am confirmed in the opinion_which I then openly ex-
pressed that vou and Dr. Millichamp were not guilty of the
initial movement or the continuation of the fraud, and ex-
ceedingly slight evidence that you had nothing whatever to
do with the fraud in England, certainly nothing directly.

“1. therefore, have come to the conclusion that if there
was any evidence at all, it could only have relation to_the
second count, and that was inferential and of the slightest
character. 1 follow, in the nominal punishment I am about
to impose, a similar case in England, where the Lord Chief
Justice, after imposing heavy penalties on the principals, im-
posed the light sentence of one shilling fine on a man who
had not direct knowledge of the fraud. I am not-permitted
to impose a fine. If I could I would. In this case the offence
is against the statute. which does not prescribe a fine.

Sheriff Held Doctor,

“] should say further that one strong bit of evidence
in yvour favor was that vou yourself subscribed te the stock,
that vou held that stock to the end, and that between your-
self and family vou have lost $30,000. You attended here
several times when the Crown was not ready to proceed
owing to the absence of Evans. The sentence of the court
is that vou be detained in the custody of the sheriff for ons
hour, and then vou will be discharged

“I think it not improper to state,”” said his Lordship in
conclusion, ““that so far as the evidence went in this case
the late Dr. Millichamp was in the same position as Mr
Hughes. He received certain fees for medical examinations,
but I am perfectly satisfied he had nothing to do with the
initiation of the fraud or carrving it out.”

“The Monetary Times is a reputable financial journal,
absolutely independent in politics.”’—Victoria (B.C.) Times

f
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TORONTO SELLS BLOCK OF BONDS

¥

> .
Canadian Houses Pay 90.67 for $4,533,000 4'; Per Cent.’
Long-Term Securities

——

A block of $4,533.606 43 per cent. city of Toronto long-
term bonds was sold on Tuesday to Messrs, A.\E. Ames and
Company and Wood, Gundy and Company, Toronto, on joint
account, their offer being 00.6;. The following were the
bids received :—

Bidders Offer

A. E. Ames and Company, Toronto.. ! go.67 and accrued
Wood, Gundy and Company, Toronto.. | .interest

A. B. Leach and Company, New York) :
Kountze Bros., New York ‘_o-» 545 and accrued
National City Bank, New York ‘ interest.

G. A. Stimson and Company, Toronto )

XAmilius Jarvis and Company, Toronto

- Dominion Securities Corporation, To-

ronto . 90.537 and accrued
Wm. A. Read and Company, New York [ interest.
Spencer, Trask and Company, New ’ Y

York . .

N. W. Harris and Company, Montreal | 90757 flat for $1,i

and Boston 586,612,

C. H. Meredi "80.877 for 82,047,

R . viiseia | o84
: ) 88.0~ fo- 81,047,084
C. H. Burgess and Company, Toronto and accrued in-
- } terest, ’
Only five offers were made for this issue compared with
twentv-two for Toronto’s $2,000,006 5 per cent. one and two-
vear bonds sold in February. A This week, however, there was

a greater tendency to bid on joint account, the five offers -

representing fifteen firms. The price paid for the 82,000,000
issue of short-term securities was 100.081. The pnce.rccewe_d
for this Sweek’s issue of long-term securities, 90.7, 1S a fair
one. Mr. J. H. Gundy, of Woed, Gundy and Company, told
The Monetary Times that probably a little more than half
of the issue will be marketed in the United States. 8

The bonds are bemng issued jin currency in reasonable;
denominations required by the purchaser and approved by
the city treasurer. There are already prepared and ready for
issue $500,000 in denominations of $1,000 each. The bonds
will be made pavable at the Bank of Toronto, Toronts, or
at the Bank of Commerce, New York city, at the option of
the purchaser. o 1

The bonds are’ dated and will mature on the dates indi-
cated in the following list :— : . |

Purpose of issue Amount Date. Maturity,
July 1st. July 1st.
Enlatging schools and purchase .

of sites .« 81,586,612 191§ 1045 *
Princess Street yard, cribbing.. 43,540 1914 1948
Waterworks purposes’ k 69,411 1914 1048
Bridges . i 111,244 1974 1048
Fire. halls and police stations.. 92,890 1914 - 1048 |
Sewers | 203,660 1914 1048«

2 ¢ Jan. 1st. Jan. 18¢

Industrial Farm . 81,860- 191§ 1049
Registry Office building . 433,000 191§ 19049
Technical School building "654,870 1915 1040
Purchase of parks and play L

grounds AR 256,600 1915 1049
Extension of electrical plant 1,000,000 1915 1955

84,531,680

Life insurance claims paid in respect to British officers
killed in the war amount to 89,500,000, says a London cable

message

Fiftv thousand farmers in the drought-strick®n “districts
of Southern Alberta and Saskatchewan have been supplied
with seed grain by the Dominion governm :

The following securities are now quoted on the oﬂﬁcjal
list of the London Stock Exchange:—Calgary, 5's; Canadian
Northern Pacific 4%’s, Canadian Norther

4
4

\
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RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses
and Insurance

'  Charlotteville Township, Ont.—Aprii 10—-Mr. A Neil
son’s frame farm buildings. Loss, $900. -Insurance, $1,800

Collingwood, Ont.—Insurance &n Bryan Company’s
premises : '‘London and Lancashire, $<b.000; Home, %‘.ﬁo‘":
Hartford, $7,500; German America®® 8$7,500; Liverpool
Manitoba, 85,000; Queen, $5,000; Gore, $5,000; Atlas, 85,
000 ; - British Crown, $3,000; Insurance Company of North
Ameérica, $2,500; Economical, $2,000; Nationale, 81,500

Delhl, Ont.—April 18—-Messrs. Kent and McGregor's
implément warehouse. Loss and "cause not stated

Farnham, Que.—Aprii 10—Mr. E. Poulin’s frame dwell-
ing. ~ Loss,. $35. Insurance, $1,000. Cause, sparks,

Fort Coulonge, Que.—April 14 -Mr. R. Lafreniere's
frame firm buildings. Loss, $20.  Insurance, $1,550. Cause
unknown

Frankford, Omt.—April 18—-Mr. G. Graham’s evaporator
Loss not stated. Cause, supposed-incendiary.

Cananoque, Ont.—April o—Mr. J. Taylor and Sons’
stock. Loss, 826, Cause, child with matches. Insurance,
83;700. ¢

) P

Hanley/ 8ask.—April 13—Prairie fire destroyed Mr, W
R. Treleaven’s building, Mr. Scotney’s 25 tons of hay, Mr
Presthold’s barn.

Lobo Village, Ont.—April :8—-Mr. . D. Sinclair’s resi
dence. Loss not stated. Cause, chimney.

Lucknow, Ont,—April 12—Mr, W. Bletstein’s store. Loss
and cause not stated.

Montreal, Que.— April 12—Bank of Nova Scotia’s build-
ing. Los$ and cause not, stated.

April 13—Silk Waist Company’s factory. Loss and cause
not stated.

April 16—Block of tenements, Van Horne Avenue. Loss,
88,000, partially insured.

April 19—191 Notre Dame Street. Loss and cause not
stated

Moose Jaw, 8ask.—April 14—Grand Trunk Pacific Con-
struction sheds. Loss, estimated $10,000. Cause not stated

Orillla Township, Ont.—April 15—Messrs. R. and W.
Stewart’s farm property. Loss not stated. Insurance, $2,
500. Cause unknown.

Preston, Ont.—April 3—Preston Car and Coach Com-
pany’s premises. Loss not stated Insurance, building,
*;,1(;

Rapid City, Man.—April 18- Mr. S. Fuller's residence
Loss and cause not stated. Two deaths

Richmond Township, Ont.—April 11—Messrs. Province's
frame farm property. Loss, building, $451; contents, $72.
Insurance, building, $1,050;- contents, 82,750 Caus=,

Lightning. \
8imecoe, Ont.—April 14—Mr. G. Bint’s residence, 247
Maple Streét. Loss, $700. Cause, defective stove pipe

8t. John, N.B.—April 11—Mr: E. Gilbert’s garage, Union
Street Loss, 88 000 Cause not stated.

Stockdale, Ont.—April 14—Mr. G. Kilbank’s residence

Loss and cause not stated. Two deaths
Strathroy Village, Ont.—April 18— Mrs. M Th¢mpson’s
residence. Loss not stated. Cause, engine sparks ‘

Tavistock, Ont.—April 10—Tavistock Milling Company’s
building. Loss not stated Insurance, - 85,000.

Victoria, B.C.—April 14— Mr. E. Lebas. 1150 Empress
Street. Loss, $200. Insured. Cause not stated

Watrous, Sask.—April 15—Mr. S. Elliott’s
L0~<_ and cause unknown. Three deaths.

Windsor, Ont.—April 14—Mr ] Piggot and Sons’ lum-
ber mill. Loss, 840,000. Cause not stated

i Winnipeg, Man. - April 12—Four frame dwellings, St
Matthews Avenue and Frin Street Loss, 88,000.
sqnposed incendiary -

residence.

Cause,

ONTARIO SELLS BONDS

I'he Ontario provingial treasurer’s department informs

T he Monetary 7T imes that the sale of 81,000,000 5 per cent.
s-year. provincial bonds has been made privately to bond °
houses at 100.25. No commission is being allowed the
houses who participated in the purchase.

EMPLOYERS' LIABILITY CORPORATION

The Employers’ Liability Assurance Corpdration, a sub-
stantial and progressive institution, last year increased its
premium income by nearly one million dollars, its total pre-
miums reaching $0,660,885, and in other respects the com-
pany’s annual report shows a year of satisfactory operation,
Lord Claud Hamilton, chairman of the corporation, in his
address referred to the company’s premium income from the
workmen’s compensation branch in Canada and the United
States. Proposals, he said, are constantly coming before the
legislatures of some of the stites where we are permitted
to operate to bring about the exclusion of the insurance com-
panies and to vest the transaction of this insurance business
in the state itself. “This hds already taken place in the large
Jprovince of Ontario, in Canada,” he continued. “wherd from’
the 1st January of this year the great bulk of the insurances
are removed from the operation of the companies, and that
means for this company that in the current yvear we shall
have to face in that respect a loss of a considerable amount
of prrmiz(income." u

The fiire insurance branch of the corporation’s business
continueés to increase. Losses were paid under policies, in-
cluding expenses, amounting to the sum of $5,112,410. The
corporation’s general reserve fund now amounts to $4,721,
625, which is equal to 48 8 per cent. of the current premium
income. Investments are valued at %10,280,080, and show
an increase for the year of $941,305.

The company’s Canadian bran(h,\under the management
of Mr. C. W. 1. Woodland, Toronto, continues to make 'good
progress. Mr. Woodland is fully alive to his company’s in-
terests, and has handled the somewhat difficult situation,
generally speaking, in the Canadian accident”and liability
insurance field, ‘with commendable energy and tact. The
company’s fire department in Canada is also making excellent

headway, and has the benefit of the services of capable
executive officers ;

DEBENTURES AWARDED

Alberta School Districts.—819,800, to Messrs. Macneill
and Young, Toronto ;
Saskatchewan School Districts.—86,600, to Messrs. Mac-
neill and Young, Toronto, ;
Newmarket, Ont.—815,000 6 per cent., to Messrs. A, E.
Ames and Company, Toronto. ;
Cimii 8.D., Man.—810,000 5% per cent. 19-instalments,
to Messrs. Macneill and Young, Toronto.
Estevan, S8ask.—8%42.350 5% per cent, 20-instalments, to
Messts. Martens and Company, Toronto.
Brandon, Man.—R104,000 5 per cent. 7, 20 and 30-vears,
to Dominion Securities Corporation, Toronto
Willmar 8.D., Sask.— 82 400 8 per cent. 1o-instalments,
to Messrs. H. O’Hara and Company, Toronto.
Sault Ste. Marle, Ont.—%8;.000 5% per cent. 15, 20 and
jo-years, to Messrs. Wood, Gundy and Company, Toronto.
Manitoba and Saskatchewan $.D.'s.—8% 500 7 per cent
and 8 per cent. 1o-instalments, to Messrs. H.' O'Hara and
Companv. Toronto
Berlin., Ont.—86.000 6 per cent. 10-vear sanitarium bonds
and $6.000 6 per cent. 15-vear public library bonds, to Messrs.
Jarvis and Company, Toronto.
Saltfieet Township, Ont.— The issue of honds reported
sold in the last issue of 7he Monetary Times were $12,000
5% 12-vears, Messrs Martens and Company, Toronto, being
the nurrha«-_ﬂ
New Westminster, B.C.—206.000 3-year 6 per cent. treas-

ury certificates to the Columbia Bitulithic Company., at par:
i $250,000 of similar securities to the Lumbermen’s Trust
Company, Portland, Ore., at 07 ¥%.
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Trade Review and Insurance Chronicle
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Address: Corner Church and Court Streets, Toronto, Ontario, Canada.

Telephone: Main 7404, Branch Exchange connecting all departments.
Cable Address: " Montimes, Toronto.”

Winnipeg Office: 1008 McArthur Building. Telephone Main
G. W. Goodall, Western Ia:;‘u .
SUBSCRIPTION RATES

One year Six Months Three Months
$3.00 $1.78 $1.00

ADVERTISING RATES UPON REQUEST.

S N /
Times was established in 1867, the year of Confederation. It
Journal of Commerce, of Montreal ; mlu.

c%m.dﬁn‘hutmﬁm be sure to state fully both your

oid and your new ress.

All mailed papers are sent direct to Friday evening trains. Any subscriber
mm.mhuﬁumh-hmbymm to the circulation
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SEED GRAIN AND COLLECTIONS

REGULATING ISSUES IN LONDON

The mills of the British treasury grind slowly but
grind exceedingly small. When the treasury recently
ordered that new loans were not to be made in Great
Britain, without the consent af the British government,
it was thought that a cold douche would be given to the
aspirations of borrowers. Very few prospectuses have

‘appeared in the English money markets since the treasury

regulations went into force. Several proposed Canadian
issues, it is understood, have been refused the necessary
permission. The Dominion loan in March of £35,000,000
4% pér cent. bonds, maturing in 1920-1925, was the first
Canadian flotation in London since the outbreak of war.

Although few prospectuses.have been allowed to make
their appeal to the public, applications for permission to
issue new capital have been numerous. A London stock
exchange authority says there have been as many as 150
in one day; while for several consecutive days they came
in at the rate of about 8o daily, and within two or three
weeks there were about 1,400. Copies of these applica-
tions, are considered by the stock exchange committee in
conjunction with the treasury officials.

Companies dealing with foreign enterprises get the

shortest shrift. The British treasury desirés to prevent
money from leaving Great Britain except for purposes
which the Imperial government endorses, and these are
largely war purposes. As the promoters of new issues
have to show that the money is required for objects to
further national interest, most of the applicants in the
British Isles have little trouble. The recent Canadian loan
was to carry on public works in Canada. The Dominion’s
war financing has been a matter of direct arrangement
between the Imperial and Canadian authorities. We are
getting from Great Britain £ 2,000,000 monthly for war
purposes. Canadian war loans will be floated later in the
London market to repay these borrowings.

Great Britain is showing the world how to pick out
big men to run a war and a nation's business, regardless
of politics, patronage and piffle.

The distribution of seed grain by the Dominion gov~|
ernment to Western farmers is a good thing for the]
farmer, but the legislation certainly takes liberties with
mortgage investments. The government’s claim in re-|
spect of its seed grain advance will take prgcedonoc over|
every other claim. ~The discussion of the matter in the
House of Commons last month was interesting. - Mr.
Pugsley thought that the whole transaction was entirely
improper. ‘‘If a man or a company has lent money upon
patented lands and taken security upon those lands,”” he
said, ‘‘it is the most extraordinary step to pass legislation
which will wipe away that first lien and place another lien
ahead of it.”" Finance minister White admitted that he
had had commumcatnons passed on to him from mortgage
Lompames protesung against the government taking a
lien in priority of their mortgages. He pointed -out to
them that the situation was exceptional and abnormal;

that a vast district in the West had been visited by un-
precedented drought ; that if the government did not come
to the relief of those settlers, not only would they suffer,
but the security upon which their first mortgages was
held would be greatly depreciated; that if the farmers
failed to secure seed grain which would enable- them to
raise -a crop next year, not only would their security be
depreciated, not only would the farmers’ crop of next year
be not available to pay their interest, but it might well
happen that a whole district would be depopulated, be-
cause of an exodus, and if that should occur the value of
the security held by the mortgagees would disappear.
Whether the mortgage companies and others who have
invested money on western farm mortgages agree with
these contentions, is doubtful. -

The Dominion government has made/;}!'&mt'ms with
the Alberta and Saskatchewan governments providing
that liens are to be taken against the land for the advanoe
of seed grain and that these liens shall be given pnorm
over existing ones, the provincial governments to intro-
duce legislation to that effect. Explaining the legislation,
premier Borden said: ‘“We think that the government
ought to have the first lien because the money that the
government advances not only preserves-the property for
the land owner himself, but makes the lien of the mortgage
holder secure as it otherwise would not be secure. Under
the circumstances, it is easy to see that it is not only rea-
sonable but absoluteh desirable, that the money advanced

for this purpose should be the first lien on the land, be-

cause it is not only to preserve his interest in the land to
the land owner, but to maintain the security of the lien~ -
holder and to make that land productive for the present
year when otherwise it would not be productive."’
Further explanation of the bill was given in the House
by solicitor-general Meighen. He explained that the bill
also takes security on the crop. ‘‘We get security,”” he
said, ‘‘as to the land for all we_ advance, but we get
priority only as to seed grain and fodder for animals. We
get no priority as to other relief. As to other relief, we
simply come on top; that is a matter to which we get no
priority at all. As to advances for seed grain and fodder
for animals, we get priority entirely. The government
would, therefore, be in a position, if the circumstances
warranted it, to relieve the mortgagees at as early.a date
as possible, by realizing, wherever possible. 1 believe it
will be the desire of the farmers to be released from these
obligations, wherever possible, and thus restore the eon-
ditions which, by necessity, are somewhat dislocated by
the legislation.”” He added, in replv to questions, that
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the- government .get a first lien for money advanced for
seed grain and fodder for animals on -the land, but no
first lien on the land for relief. As to the crop, the gov-
ernment gets a first lien for everything. - ‘

This seems to be a contradiction of the act which is
being passed by the Alberta and Saskatchewan legisla-
tures, which plainly states that the moneys agreed to be
paid for seed grain, fodder for animals other goods”’
by way of relief shall be a charge havingpriority over all
other liens. ‘‘Other goods’’ is a comprehensive term, and
if this is how the act reads in its final form, it seems to
contradict Mr. Meighen’s explanation and also to open
a wide door.to danger.

Discussing the mortgagees’ position, Mr. Meighen
said that the mortgagee was betigr off in view of the gov-
ernment’s action. It would be better still for . the
mortgagee if the government took a second, third or
fourth mortgage and came in on top of a great many en-
cumbrances, said Mr. Meighen. ‘‘But it would be an
injustice to the whole people of Canada because the whole
people of Canada have no right to be called upon to lend
money on such security as that.”

Equally the people of Candda are interested in seeing
that the loan is duly repaid. On the question of the collec-
tion of the money, very little was said by those who par-
ticipated in the parliamentary discussion. The payments
are due on or beforé January 1st, 1916. Minister of in-
terior Roche stated that the Alberta and Saskatchewan
governments did not wish to have anything to do with
the collection. While true, as Mr. Meighen said, that
the farmers will  desire to be released from the seed grain
obligation, we should be told more as to how the collection
will be made later. That it should be made by January
1st, 1916, is very desirable. The farmer should be in a
position this vear, with high prices for products, to put
the seed grain lien back into its pigeon-hole.

Fires in Canadian dwellings are becoming upusually
numerous. As a rule, the dwelling house loss is paid
without question by the insurance companies. In March,
according to The Monetary Times’ fire record and other
sources of information, the number of dwellings burned
in Canada was very large. Without further evidence, it
would not he fair to state definitely that a certain propor-
tion of these fires have an intimate relation with times of
war, depression and financial shortage. It would not be
surprising to know that the fire insurance companies are
gathering a little special information on the matter.

TORONTO'S BOND TENDERS .

Tenders for 84,533,000, 4% per cent. long term
bonds were called recently by the city of Toronto. At
quarter past ten o’clock on Tuesday, fifteen minutes after
the hour set for the receipt of bids, The Monetary Times
inquired at the city hall as to the procedure in connection
with the opening of tenders. The information was that
they would be opened by the board of costrol, in private,

a course which The Monetary Times has opposed. A few

“minutes later the tenders were opened, in public.

When the bids were received for the previous Toronto
issye, The Monetary Times was informed that a list of
the tenders would not be given out. it be ing added: ‘““We
have never done it On Tuesday, a
list of the offers received f(}»r the bonds was given .nu'_

The fickle ways of municipal government are past under-
standing. *

and we never will.”’

| AFTER THE WAR

#

,_'k.‘ Volume 54::

~~Will things in Canada be better or worse after the
war? In seeking the answer we must allow for a measure
of faith, facts and optimism. If there had not been a war,
Canada would have felt more keenly the pangs of the
present readjustment of conditions. The war has let us
down easily from the heights of speculation and rapid
development. It has made us realize, sooner than other-
wise we would have done, that not the illusive cream of
so-called ‘‘easy money,”’ but the actual production of
wealth, makes sound conditions and healthy prosperity.
The orders placed in Canada for war materials by
various governments have given business to factories
which would have been operating at greatly reduced
capacity-instead of night and day as is the case at present,
The making of shrapnel shell in Canada has brought
orders valued at $80,000,000 to the country. Unemploy-
ment has been lessened greatly by military enlistment, by
a well-defined movement of population from cities to
farms, snd by an exodus of skilled labor to Great Britain,
where there is a strong demand for its services. The
slump, if we may so term the results of our economic
sinning, would have gone to a lower level, had not war/
checked its decline. After the war, will the slump go to
that low level? The Monetary Times thinks it will not.
Industrial and other activities here stimulated by the war,
the impetus given to agricultural production and similar
factors are giving a fairly healthy period during which
matters may be adjusted. Canada will soon be a robust
man among nations. Many of the youthful follies have
been pruned for good, and possibly for all time.

TRADE, MARRIAGES AND FUNERALS

The exhaustive report of Mr. Watson Griffin on trade
with the British West Indies is being published in #nstal-
ments in the weekly reports of the department of trade
and Commerce, Ottawa. Mr. Griffin does notyseem to
have overlooked any trade avenues. In his latest contri-
bution he discusses opportunities to sell wedding and
funeral goods. It appears that weddings are not very
numerous amgng the blacks of the British West Indies,
marriage being a function not considered at all necessary by
the masses of the people. Wedding rings, wedding cakes
and other marriage accessories, therefore, are not likelys
to have a large sale on the Islands. While marriage is
not a necessity, burial is, naively suggests Mr. Griffin,
and the greatest of all functions in these colonies is the
funeral. If all the coffins used in the West Indies, he
says, were made in Canada the work would give employ-
ment to a large number of workmen and make a market
for considerable quantities of Canadian materials. There
1s a market also for other funeral accessories. Canada
already exports coffins to those colonies and the ‘exports:
could probably be greatly increased.

The native has apparently learned how to mortgage
things to the hilt, for he will mortgage the property to
give his daughter a grand wedding. Many guests are in-
vited. There is a great dinner: imported foods are ex-
tensively used, and for these occasions they want the best.
When the black people do have a wedding it is usually a
great affair. Both bride and groom must wear fige clothes
and ‘‘Made-in-Canada” goods for a ‘‘Made-in-Indies’
wedding should make a good match.

{
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BANK OF
MONTREAL

Incorporated by Act of Parliament

CariTaL Paip Up $16,000,000

REsT

16,000,000

UNDIVIDED Pnonn 1,232,669
Head Office, MONTREAL

BOARD OF DIRBCTORS
H. V. Manzorru, Bsq., President
A. Baumgarten, Esq.
C. B. Gordon, Beq.
H. R. Drummond, Bsq.
D. Forbes Angus. Bsg.
. KCV.0. Wm. McMaster, Bsq.

S FREDERICK WILLIAMS-TAYLOR, General Manager

3 .'-v. Supt. mca-u.m

Quebec Branchés

. Supt.
» Supt. North West Branches

. CLanxm, M Maritime Provinces and Newfoundland

Branches in Canada

At all Impertant Cittes and Towns in the following
* Previnces

Province of Ontario Province of Nova Scotis

Provinee of Quebec

Province of Manitoba

Province of New Brunswick Province of Sa
Prince

Province of

Edward island Province
Province of British Columbia

Branches Outside of Canada

London, Bng.

New York, N.¥.

Chicage Iil.
Spokane

St.John's ....

Curling
QGrand Palls

Liverpoo!
Scotland

asoe 47 Threadneedie St., B.C. G. C. Cassels, Mgr-

Sub-Agency, 9 Waterloo Place, Pall Mall
sS.w. o5

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

108 South La Salle Street

State of Washington

Newfoundland

Newfoundland

Newfoundland

Bankers in Great Britain

New York ....

Philadelphia
St. Louis
Boston
Cleveland
Pittsburg
Detroit
Buffalo

San Prancisco

Minneapolis
Seattle
St. Paul

The Bank of England

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

The Byitish Linen-Bank and Branches

Bankers in the United States

The National City Bank
National Bank of Commerce
Natipnal Park Bank

Fourth Street National Bank

The Mechanics-American National Bank
The Merchants National Bank

The First National Bank of Cleveland

The Bank of Pittsburg, N.A

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

First National Bank of San Francisco
T'he Anglo and London-Paris National Bank

Northwestern National Bank
Seattle National Bank
First National Bank of St. Paul

Savings Department connected with cach Canadian Branch, and
interest allowed at current rates.
Collections at all points of the world uodcrtlken at most favorable

rates.
Travellers

‘Cn

Limited Ch and Travellers Letters of Credit

issued negotiable in all parts of the world.

offers
business.

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

facilities for the transaction of a general Banking

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE: TORONTO Established 1867

Paid-up Capital ..
Reserve Fugd

SIR EDMUND WALKER,C.V.0.,LL.D.,D.C.L., Pres.

ALEXAQDER LAIRD - -  Gemeral Mamager

JOHN AIRD - ' - - Agssistant General Manager

379 Branches throughout Canada and in .the Uniteti
States, England, Mexico and Newfoundland.

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

LONDON, ENCLAND, OFFICE—2 Lombard St., l..-
H. V. F. JONES, Manager ~

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

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

Sterling and other foreign exchange bought and sold.

Travellers’ Cheques and Commercial and Travellers’
Lettl::ln of Credit issued available in all pam of the
wor

Drafts “issued on the principal cities in foreign
countries, drawn in the currency of the coint!y h
which the drafts are payable.

Foreign Money Order};ssued pavable in all m
of the world.

1

IMPERIAL BANK

OF CANADA
Dividend No. 99 <

Notice is hereby given that a Dividend
at the rate of twelve per cent. (12%) per
annum upon the paid-up Capital Stock of
this institution has been declared for the
three months ending 3oth April, 1915, and
that the same will be payable at the Head
Office and Branches on and after Saturday,
the 1st day of May next.

The transfer books will be closed from
the 16th to the 3oth Apnl, 1915, both days
inclusive.

The Annual Meeting of the Shareholders
will be held at the Head Office of the
Bank on Wednesday, 26th May, 1915. The
chair to ken at noon.

By ordet of the Board.
E. HAY, Gen_sral Manager.

Toronto, 24th March, 1915.
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| CANADIAN MUNICIPALS IN UNITED STATES

CANADIAN NORTHERN RAILWAY STOCK

Nearly $73,000,000 of Canadian provincial govern-
ment corporation and municipal bonds have been sold in
the United States since December 1st last. Of these, over
$15,000,000 have been municipals. At the end of the
current year it will most probably be found that the United

_States has purchased a larger percentage of Canadian

municipal bonds than in any previous year. In 1914, that
market took 30.9 per cent. of the total Canadian muni-
cipals sold. This compares with 19.12 per cent. in 1913,
8 per cent. in 1912  and 4.95 per cent. in 1911. As the
neighboring republic is likely to purchase at least 50 per
cent., and possibly more, of our municipal bonds this
year, it would be well for municipal authorities to study
the conditions and desires of the nearest and practically
the only available market for funds. The advice of Cana-
dian bankers and bond houses should be given serious
consideration. A few unwise steps on the part of half a
dozen Canadian municipalities might easily damage muni-
cipal loan prospects in the United States.

Cities showing inflated valuations, excessive debts,
etc., are not looked upon with favor by the United States
investor. Mr. W. E. McGregor, a prominent bond expert
of a New York investment house, writing in The Monetary
Times Annual, 1914, said: ‘‘Whenever a United States
investor, who is educated to analyze a financial statement
of a city, is offered an issue of Canadian municipal bonds,
about the first criticism he offers is to the financial state-
ment. The net debt is usually so large in proportion to
the assessed valuation that he hesitates very much even
to consider the purchase of the security. ..On further
analyzing the debt statement, as to the assessed valuation
per capita, he is very likely to find that this ranges from
$1,500 to $3,000 (ihowing inflated value).

“It is generally considered in the United States that
an assessment of $1,000 per capita is about as high as it
is conservative to figure on, a great many of our cities
averaging even lower than this, though actual value is
more. The total debt per capita is also from his view-
point excessive. The net debt, that is after deducting the
waterworks debt and sinking funds, from the total debt,
figures 10 per cent. to sometimes 20 per cent. of the
assessed valuation (which assessment may be admittedly
high), and the riet debt per capita is also large. He com-
pares these figures to cities in the United States where
the total debt and net debt average much lower. In fact,
many states have debt limitations of 5 per cent.”

The length of time during which municipal deben-

tures are to run should be limited in accordance with the _

purpose for which they are issued. From jo to 50 years

is suggested as the maturity period for public parks de-
bentures; 30 years for waterworks; 20 years for school ;

houses, city halls and public buildings; 30 years for per-
manent sewer systems; 20 years for electric light plant;
while street paving, sidewalks, etc., should mature earlier
than the average life of those improvements.

The creation of sinking funds and the appointment of
commissioners to watch them is another important matter.
The policy of issuing debentures payable serially (an equal
amount maturing each year) is thought by many United
States houses preferable to issuing long-term debentures
and maintaining sinking funds, but there is a division of
opinion on this point.

Proper economy and business-like management- of
Canadian municipalities will help a great deal to make
their bonds popular with United States investors.

Had there not been a war and had we all foreseen
that a drastic readjustment of CGainadian conditions was
inevitable, interest now would be awakening in the Cana-
dian Northern Railway Company’s common stock. Only
the Canadian Northern people and perhaps the Dominion
government and maybe a few trusted carriers of secrets
know when the stock will be placed on the market.
Holders of the company’s income charge debenture stock
may convert their holdings into common stock on and
after January 1st, 1916, The dividend on this convertible
stock would have been payable on May 2nd next under
the terms of the issue, if a surplus of net earnings had

remained after the fixed charges had been met. The -

surplus not being in evidence, this convertible stock will
not carry a dividend this year. The option to convert the
stock into ordinary shares of the company has been ex-
tended for three years, that is, until January 1st, 1922.

The common stock position of the Canadian Northern

Railway is an'interesting one. When the Dominion gov-

ernment last year guaranteed $45,000,000 worth of Cana-

dian Northern bonds, 330,000 fully paid shares of the par
value of $100 each of the capital stock were transferred
to Canada’s minister of finance in trust for the govern-
ment, the parliamentary resolution adding ‘‘such shares
shall be the absolute property of his Majesty in right of
the Dominion of Canada.’’ Of course, King George does
not bother his head with the intricacies of Canadian
Northern finance. So, as a matter of fact, as a reward
for guaranteeing the company’s bondls, the government
holds 40 per cent. of the company’s common stock.

When it comes to determine exactly who will experi-
ence the speculative thrill in connection with the market-
ing of Canadian Northern stock, the three principal figures
are Sir William Mackenzie and Sir Donald Mann, who
have $60,000,000 of the stock, and the Dominion govern-
ment, who have $40,000,000. There are also a few
millions of convertible debenture stock, which will enter
the common stock market arena between January 1st,
1916, and January 1st, 1922,

No one has yet attempted to say what the common .
stock is worth, and no statement has been made as to
when it will be in the international stock market. Sir
William Mackenzie, in an interview at Toronto a year
ago, said: ‘““The Dominion of Canada will obtain
$40,000,000 of .common stock, which in time will be
worth par or better; but 1 have nothi more to say
about the mhtter now.”” The capital of the Cana-
dian Northern is fixed at $100,000,000, subject to increase
only by parliament. In the meantime, there are other
matters holding public attention.

’

President Wilson frowns on loans by United States
barkers to belligerent countries but does not object to
those countries being granted credits in the United

States. This line of reasoning from a customer would

not get far with a Canadian banker.
S e L

A maritime province Holstein cow, owned by a Prince
Edward Island farmer at Crapand, has just finished a
seven-day official record of 523 pounds of milk and nearly
25 pounds of butter. This is the second largest amount
of milk and butter ever produced by a cow of any breed
or grade on Prince Edward Island. The prize fight and
the war are not the only events worth recording.

~
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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
Iptn Fund - $3,017,333.83
Hzap Osnicz

5 GRACECHURCH STREET, LONDON, E.C.
Head Office in Canada

JAMES ST. MONTREAL
H. B. MACKENZIE, General Masager
This Baok has Branches in all the principal cities of

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

Agents and Correspondents in every part of the world
Collections made at Lowest Rates
_Drafts, Money Orders, Circular Letters
of Credit and Travellers’ Cheques issued,

. Negotiable anywhere

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

¢

ST.
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THE MOLSONS BANK

HEAP OFFICE MONTREAL
/ BOARD OF DIRECTORS
Wa. Motson President $. H. Bwixng, Vice-President
Geo. B. Drummond D, F. W. Moison
Wm. M. Birks. W. A. Black E. C. Prart, General Manager
W.H of . E. W. Waup, Inspector
T. Ber=sronrp Puzror, | of Western .
H. A . CanvisLe, Ass. Insprs.
ALnzaTa BRANCHES
Calgary Formosa luht and
Camrose Prankford Branch
Bdmonaton Hamilton Q-o. St. W, Br. ‘t Henri Branch
Lethbridge Market Branch Br.
Barmmsu CoLumsia Hensall W:Iu | Waterioo Cote des Neiges Br.
Reveistoke Highgate St Lawrence
Vancouver m-uuu Boulevard Brch.
Bast Bad Breh. Woodstock Cote St. Paul Br
MaxiToBa Zurich Park and Bernard
w‘b‘ Lambton Mills Queasc Ave. Branch
Portage Av. Br. London Tetreaultville
Owranio Lucknow Bedford Pierreville
Alvinston Meaford Chicoutimi Quebec
Amherstburg  Merlin Upper Town
Aylmer Morrisburg Richmond
Belleville Norwich le Roberval | Sore!
Berlin Ottawa and Riviere du Sutton
Brockville Owen Sound Loup Station St. Cesaire
:&t Arthur Knowiton Ste. Marie Beauce
Delhi Simcoe Mont Joli St. Thérése de
Drumbo Smith's Palls Montreal e
Dutton St. Mary's St. James St: Br.Victoriaville
Exeter . Thomas St. Catherine St.Ville S§t. Plerre
Porest Bast Bnd Bech w,

AcENTS in Oumar Britain anp Coronias — London and Liverpgol—Parr
Bank, Limited. Ireland—Munster & Leinster Bank. Limited, Amtﬂlh
and New Zeatand —The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa. Limited.

Bank Ao;m u_iuouunm Chi .u.v u...
g - ina apan—
Kong and Banking Corporation. Cuba—Banco Nacional de

AGENTS IN UNITED STATES—Agents and Correspondents h .ll
the pripcipal cities.

-dnalnnmd mm‘.mm«u mpﬂ:
remitted at lowest ra Com
mdcﬂu Tnnlhrl wrumwmm all

parts of the

THE BANK OF
NOVA SCOTIA

Capital paid-up - S 6,500.000 g
Reserve Fund - 12,000,000
Total Assets over 90,000,000

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
ROBT. E. HARRIS JAMES MANCHESTER
W.'W. WHITE, M.D. §. J. MOORE
W. D. ROSS

General Manager’s Office, Toﬂo’ate. Ont,

H. A. RICHARDSON, General Manager
D.-WATERS, Asst. General Manager
J. A. McLEOD, E. CROCKETT, Sup'ts of Branches
C. D. SCHURMAN, Chief Inspector

BRANCHES IN CANADA

29 in Nova Scotia . 33 in New Bruanswick
7 in Prince Edward Island 11 in bec i
66 in Ontario 14 in Western Provn.ce"

. IN NEWFOUNDLAND

Bay Roberts Bell Island Bonavista J Bonne Bay

Brigus Burin Carbonear m

Grand Bank Harbor Grace St john's Twillingate
Wesleyville .

IN WEST INDIES

Havans, Cubs, (two offices). Sean Juaa, Porto Rico.

Jamalca—Black River, nguoa Ha-dﬂillc Montego Bay,
Port Antonio, Port Maria, St. Ann's Bay, Savanna-la-Mar.

IN UNITED STATES

BOSTON CHICAGO NEW YORK (AGENCY)
CORRESPONDENTS
Great Britaln—London Joint Stock Bank Ltd. ; Royal Bank
of Scotland. ;

Fraance—Credit Lyonnais.

United States—Bank of New York, N.B.A., w York ;
Merchants National Bank, Boston ; First Nat | Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National k, Baltimore; Canadian Bank of
Commerce, San Frmcmco, First National Bank Min-
neapolis.
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LOANS IN LONDON

New Issues Have Been Few—War Has Changed
Geography of British Investment

[he new capital issues during the first quarter of 19135
have been few in number as the result of the British treasury’s
guarding of the London money market. The total for the
quarter, as compiled by the London Economist, is £46,000,-
000, this amount being below the average totals for the period,
as the following summary showh:—

First Total
Year. quarter. for year.
1905 . , £67,301,200 £167,187,400
1906 ’ 30,264,800 120,173,200
1907 49,428,600 123,630,000
1908 45,287,900 192,203,700
1909 64,238,400 182,356,800

1910 . 99,355,600 267,439,100
1911 61,245,000 191,759,400
1912 47,906,100 210,550,000
1913 50,344,700 196,537,000
1914 97.610,200 512,522,600
1915 : . 46,313,500 P i

“O)f this amount nearly £30,000,000 is on account ot the
£50,000,000 exchequer bond issue, the remainder of which is
excluded from the record because it was required for the
purpose of redeeming outstanding exchaguer bonds repre
senting capital included in our record at some previous
time. The industrial issue of most interest was the dye
scheme prospectus, asking for £1,000,000, at which amount
it is included in the figures, though the actual amount sub-
scribed is but a fraction of this sam. The only other m-
dustrial prospectus of importance was the Furmness, Houlder,
Argentine Lines, a shipping company formed for the Argen-
tineoymeat trade. Both the exchequer bond issue and the
Russian treasury bill issue of £10,000,000 at 95 per cent.
were really more concerned with Lombard Street than with
the capital market proper.

For Empire's Needs. b

“The treasury regulations have had a marked influence
on the geographical distribution of the capital this quarter,
the distribution of which was as follows:—

First quarter
1914 1915
United Kingdom, total . £14,261,600 £30,897,300

Br tish Possessions

Australasia . 13,401,200 75,000
Canada 23,746,600 4,075,000
India and Ceylon 2,071,800 256,20¢C
§,m.;. Africa 5,122,000 457,000
Other 3ritist possessions 3,_‘\!r.i<l Q1,000

Total British possessions 146,848,800 £ 5.854,20

Foreign Countnes

Austria-Hungary £ 2,251,200 Ni
Jelgiur 4,902,500 N1
Ger d possessions 12,50 Nil
(yree 1,550,300 N1
Norw Ni Nil
Rus = 3,175,000« £ 9.522,000
oW 453,5 Nil
n 3 104,000 N "
i 2 Box 1 g
- g 2,166 N
R ¢ N ;
X N
L 4f 0 N
O S f 7 Republics 6, 00K
( N
M YO . O N
" "‘ \" N\ 1
| 1 S \4 - N
( 200 O N
{ r 2 Nik \
¢ ¥ foreig ¢ 400 , ' 4 0.562 .00
1 for fir Aanarter v . f ‘fi{ 2oy
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«“Canada is the only part of the empire appearing as a bor-
rower of any importance with the £5,000,000 loan raised
lately.  Australia has also been in the market with two issues
in February, the first a New South  Wales offer of £2,000,000
4% per cent. bonds and the.second a Queensland issue of
just under £12,000,000 both of which were made to refund
maturing loans. The South African total of £457,000, com-
prises a small City of Durban loan and a new issue of shares
by the National Bapk of South Africa. India has asked for
capital only for elgctrical undertakings, Calcutta and Bom-
bay having divided with each other the £256,000 Indian
figure,

““The foreign industrials are practically negligible. There
is the Cuba-Bartle Sugar Company, which was allowed to go
through by the treasury just after the promulgation of the
restrictions and £15,000 for a Java rubber company.

.  “The real drain on the capital market during the quarter

has been far larger than the above figures suggest, for rough-
ly £25,000,000 per fortnight has been required in respect of
calls upon the war loan. The actual money provided on new
securities during the last three months has exceeded
£200,000,000. '

“The colonial issues have been successful because the
governments concerned have been well advised. They have
borrowed on short terms and have not tried to get their money
at cheaper rates than conditions wa‘n'amcd. The Canadian
loa was easily oversubscribed, big applicants receiving
about two-thirds of the amounts applied for, while some, but
not all. small investors were allotted in full.”

CRAND TRUNK'S MEETINC

—_—

Presiding at the Grand Trunk Railway annual meeting
last week, the chairman, Mr. Alfred W. Smithers, pointed
out, says a ,Canadian Associated Press despatch, that the
only increase in expenses was in conseéquence of the company
keeping on the pay roll men who joined the Canadian forces.

The war is the governing cause of all the company’s
troubles, added the chairman, which had had a greater effect
perhaps in north-west Canada than any-other part. There
were indications, however, that the requirements of the
Mother Country and Allies were bringing renewed activity
to Canada. and there is every sign that much money spent
in war requirements will find its way to Canada.

There was no reason for undue pessimism by looking at
the vear, which had been full of exceptional difficulty. The
railway commissioners should realize that if the railways
were. properly to fulfil their duties they could only do so by
preserving their credit by being paid fairly for services rem-
dered the community. Never did the country make such
progress as Canada during the last twelve vears. Conse-
quently, it was most vulnerable to such a catastrophe as.the
war. The Dominion Government, supported by: the Oppo-
sition, faced the position with great skill. The banks and
every other interest has given every assistance in their power.

The London Pall Mall Gazette’s financial editor, writing
of the Grand Trunk meeting, says of Canada: ‘““During re
cent vears debts there have been ihcurred and credit has
been pledged on the assumption that the population would
increase consistently and regularly. The question of immi-
gration, however, for some time to come, must be based on
great uncertaimnty.

“With regard to borrowing, Canada cannot hope to draw
on London so freely as in the past. It may be possible that
the Dominion will turn more to the United States for capital,

although is doubtful if the Republic will ever be the chief
source of such supply.” .
Professor W. W. Swanson, of Queen’s University, Kings.

n. has added another interesting contribution to his list of
efonomic "writings in the recently issued bulletin, “The
Financial Power of the Empire,” in which he deals with

?.7! bard Street and the War”: “The financial resources

ent power of nations involved” ; “Great Britain’s
T J and industrial strength’’? and.“Canada’s finan:
position and the war.” In this last section he says:

rr'""' , survey of the whole situation, it is evident that

'1»' 4 “~' o ‘.v, J",\TY\- in its "C'-".‘"m_i( expansion during
¢ immediate future The bulletin is one -of the most
e nd concise writings of its kind
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THE DOMINION BANK

Sir Bdmund B. Osler, M.P., President. W. D. Matthews, Vice:President
C. A. BOGERT, GEx. MANAGER,

Trust Funds Should be Deposited

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

ts are made, particulars of each transaction may

be noud on cheque issued, which in turn becomes a receipt or
voucher when cancelled by the bank.

-~

THE STANDARD BANK OF CANADA

QUARTERLY DIVIDEND NOTICE NO. 98

Notice is hereby given that a dividend at the rate
of THIRTEEN PER CENT. PER ANNUM upon the
Capital Stock of this Bank has this day been declared
for the quarter ending the 3oth April, 1915, and that the
same will be payable at the Head Officé in this City and
its Branches on and after Saturday, the 1st day of
May, 1915, to shareholders of record of the 23rd April,
1915.
. By Order of the Board,

G. P. SCHOLFIELD, General Manager.

Toronto, 3oth March, 1915.

THE

Royal I Bank of Canada

INCORPORATED 1869

Capital Authorized .......... ... $ 25,000,000
Capital Paid-up...... . ........... 11,560,000
Reserve and Undivided Profits.... 18,174,000
Total Assets .................... 180,000,000

HEAD OFFICE, MONTREAL
Sir HErBERT S. HOLT, Pres. E. L. Peasg, V. Pres. & G. Mgr.
340 Branches in Canada and Newfoundland.
Twenty-seven Branches in Cuba, Porto Rico and Dominican
Republic.

BRITISH WEST INDIES
ANTIGUA--St John's; BAHAMAS—Nassau ;
BARBADOS—Bridgetown ; DOMINICA—Roseau ;
GRENADA—St. George's; JAMAICA—Kingston ;
ST. KITTS—Basseterre
TRINIDAD—Port of Spain and San Fernando.
BRITISH HONDURAS—Belize.

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

LONDON, ENGLAND NEW YORK CITY

2 Bank Bldgs., Cor. William and
Princes Street, E.C. Cedar Streets.

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

INCORPORATED
1855

THE
BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

Paid Up Capital, $5,000,000
Reserved Funds, 6,402,810

Experienced Banking

Careful attention is given to the banking accounts of
business men. Our long experience of sixty years,
together with this bank's ample funds and extensive
connections, ensure a full and satisfactory banKing
service to our customers.

Directors
DUNCAN COULSON ... cvvvivivarnnnnnes P President
W. G. GOODERHAM ... ... ....... = EDR TSR Vice-President
J. HENDERSON S SR . . 2nd Vice-President

HON. C. 8. HYMAN, WILLIAM STONE, JOHN MACDONALD,
LT.-COL. A E. GOODERHAM, LT COL F. 8. MEIGHEN,
J. L. ENGLEHART, WM. 1. GEAR.

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

LONDON. ENGLAND—LONDON CITY AND MIDLAND BAKNK, LTD.
NEW YORK - NATIONAL BANK OF COMMERCE
CHICAGO~FIRST NATIONAL BANK. 3

ASSETS 861 OOO OOO

‘The National Bank of New Zealand

{ LIMITED
Head Office, 17 Moorgate Street, London, E.C.
Paid up Capitaland Rest............ $£7,075,000

Reserve Liability of Proprietors ... 7,500,000

Head Office in Newi Zealand, Wellington, and 62 Branches
and Agencies throughout New Zealand.

Bills . of Exchange collected. Wool and Produce Credits
arranged. All classes of Banking Business undertaken:

Agents in Canada:—The Canadian Bank of Commerce, i.-l
of British Nerth America Bank of Montreal.

Correspondents in all parts of the World.

The Don Valley Brick Works

ARE NOW MANUFACTURING

POROUS TERRA COTTA
. « FIREPROOFING . .

In Arches, Blocks and Furring
In any required size.

Head Office: 36 Toronto Street, TORONTO

MONTREAL AGENTS -
DAVID McGILL,*206 Merchants Bank Chambers, MONTREAL o

Kindly Write for Prices
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NEW INCORPOWATIONS

Forty Companies Receive Charters—Montreal is Head
quarters of New Four Million Dollar Corporation

Canada’s new companies incorpdrated this week number
40. The head offices of these companies are located in hve
provinces. The total capitalization amounts to $6,406,000
The largest company is:—

The American Nitrogen Company, Limited 84,000,000

Grouping the new concerns according to provinces 1in
which the head offices are situated, we have the followng
results :—

No. of
Provin companies. Capitalization.

Ontario : 17 $1,450,000
New Brunswick e 4 312,000
Prince Edward Island 2 50,000
British Columbia . 7 210,000
Quebe: 10 4,474,000

40 $6,496,000

The following is a list of charters granted during tms
week in Canada. The head office of the company is situated
in the town or city mentioned at the beginning of each para-
graph. The persons named are provisional directors:—

Victoria, B.C.—O’Connel’s, Limited, $25,000. s

New Westminster, B.C.—Pearson and Company, LCimi-
ted, 810,000

Ottawa, Ont.—Diamend, Limited, $40,000. S. Diamend,
Sadie Diamend, Gertrude Davis

Millerton, N.B.—Robinson, Limited, $199,000 W. Rob-
inson, H. A. Frank, Susan G. Frank.

Three Rivers, Que.—U. Carignan, Limited, $19,500. U.
Carignan, S. Carignan, Annie Comtois.

Port Arthur, Ont.—Marshall and Sime, Limited, $40,-
00o. | J. Marshall, W. B. Sime, W. Fitzgeralg

E"‘.‘ Ont.—The Sarmia Metal Products Company, Lim-

ited | 8100,000. L. Lott, A. M. Lott, J. Garroch

eseronto, Ont.—The Rathbun Match Company, Limi-
ted, $125,000. R. P. Locke, G. Cooper, -W. K. Fraser
Stratford, Ont.—The Digbel Furniture Company, Limi-
ted, $50,000. €. Diebel, Elizabeth Diebel, Edna E. Diebel.
Revelistoke, B.C.—Mail Herald Publishing Company,
825,000; Revelstoke Review Publishing Company, $10,000.
North Bay, Ont.—Standard Planing Mills, Liniited, $40,-
oco. C. W. Wolkinson, S. L. Mulholland, H. G. McDermid.

Berlin, Ont.—Kerosene Burning Carburettor Company,
Limited, 8100,000. J. H. Chambers, C. H. Bennett, J. D G
Forsyth

St. Joseph, N.B. - The Saint Joseph Water and Light
Company, Limited, $9,000. J. A. Gaudet, A J. Gaudet, F.
F. Lirette ki | <

springford, Ont.—The Millers Corners Cheese and" But-
ter Company, Limited, $5,000. J. W. Monk, R F. Miners,
W. M- Fletcher

Vancouver, B.C.—The Chace Grain Dryer Company,
* Limited. $100,000: Russell Brokerage Company, Limited,
8:.000: Preston Packing Company, Limited, 835,000

Rothesay, B.—Rothesay Securities, Limited, 85,000
H A Porter. F. R. Fairweather, L. W. Nickerson: the Kay
Corporation. Limited, 899,000. W. A. Ross, D. K. Hazen,
\\\" ‘\ Rf“\

Windsor, Ont—The International Hotel, Limited, $30,-
ooo. E. Wigle., B Maisonville, M. W. Roach; Reid Appliance
Company, Limited, $50,000. T. B Mothersill, A.  R. Bart
let, W, G. Bartlet

Prince Edward Island.—The Pownal Silver Foxes, Limi
ted. 830.000 Francis | Halev. G. H M. Carver, J. A
McDo Portage Ovster Industry Company, Limited
R20.000 E. F. Sharbell. 1. McDonald. E. M. Caine

Hamiiton, Ont.—Dominion Sheet Metal Company, Lim
ted. 8300.00¢ J. H Oldam, W. J. Béaton, Lily Harwood
Hamilton Titney Company, Limited, $40.000. A. Carey, F
W. Reinke., L. H. Allan Franklin Steel Works, Limited
840,000. W.\Lees, T  Hobson, R, P. McBride

Toronto, Ont.—Home Investments, Limited, 850,000 W
B Markle W T. Sinclair, F. N. Blackadar William R. Per

Volume s54.

rin, Limited, $40,000. W. R. Pernn, 5 V. Holmcs’ W. H
Irving ; Vanophone Company, Limited, $200,000. P. Walsh,
D. B. Coleman, A. Kglel_\: 5 € Scales, Limited, $200,-
oo0o. C. Milligan, A. Milligan, C. H. Scales, )

Montreal, Que.—Westmount Investment Company, Limi
ted. 850,000. F. B. Whittet, A. L. Robertson, A, W, Armour;
Redford Realty Company, Limited, $25,000. W. 1. Gear, W.
A Coates, D. B. Smith; American Nitrogen Company, Limi-
ted, 84,000,000. G. A. Campbell, F. Langford, W. Brainerd :
the Guardian Mercantile Agency, Limited, $s50,000. B.
Shapiro, S. Laing, J. H. David; Colborne Realties, Limited,
$100,000. W. Mann, W. B Strachan, A. L. Paterson:
Levesque and Rinfret, Limited, $100,000. A. H. Levesque, A.
W. Rinfret, E. Courtois; General-Bakery, Limited, $90,000.
R. Chenevert, F. Callaghan, P. Gregory; Hotel Briand, Limi-
ted. $20,000. A. Larocque, Suzanne Ladouceur, P. Lasa-
blonniere : Sewers Paving and Constrmction, Limited, $20,-
o0oco. T. Richard, L. Bergeron, A. Delorme.

Application for letters patent is being made by the Pure
Canadian Silver Black Fox Company, Limited, with Prince
Edward Island charter, to increase the shares of the company.

CANADIAN CASUALTY BOILER INSURANCE COMPANY

In a field where there is keen competition the Canadian
Casualty and Boiler Insurance Company last year made a
total income of $112,000. Premiums, less cancellations, re-
turns and reinsurance, accounted for $102,242. Interest on
investments, $6,749, and special services, $3,018.

The expenditure for claims paid and reserve for claims
outstanding amounted to $34,264, and the amount paid for
commissions and expenses was $71,325. The reserve for un-
expired risks decreased by $819, which left a balance at the
credit of revenue account as a result of the operations for
the year of $8,138. The balance brought forward from the
previous year was $41,700, from which a dividend of $5,000
has been paid, leaving an amount of 844,847 at the credit
of revenue account.

The company’s paid-up capital is only $50,000, and the
results. therefore, of the vear’s operations are all the more
gratifying. Of its investments 807,251 is represented by
municipal and school debentures, $32.,950 by miscellaneous
debentures, and 84,670 by Canadian Pacific Railway stocks
and note certificates., Mr. J.4J. Durance is the company’s
manager -

CENERAL ACCIDENT ASSURANCE COMPANY OF
CANADA

The proprietors, directors and the management of the
General Accident Assurance Company of Canada have good
reason to be satisfied with the result of the company’s opera-
tions last vear. On December 31st, 1914, there was a balance
at the credit of revenue account of $6s5,517, a substantial
amount The vear’s income, amounting to $322,855, was
made up of premiums, less cancellations, returns and rein-
surance of $300,122 and interest on investments, $13.732.
Practically all the company’s investments are of first-class
character. They include stock of the Canadian Pacific Rail-
way, the Consumers’ Gas Company and the Imperial Bank,
amounting altogether to $66,577. There are also mur icipal
and school debentures of $165,038 and 89,929 of Niagara
Navigation Company’s bonds. In miscellaneods debentures
is invested a sum of $20,000.

The revenue account shows an expenditure for claims
paid and reserve for claims outstanding amounting to $130,
000. There was a decrease in the reserve for unexpired risks
(caused by the new Workmen’s Compensation Act in Ontario)
of $20,662. The amount paid for commissions and expenses
was $147,000, which leaves a balance at the credit of revenue
account as'a result of the operations for the vear of $65,517.
There were paid during the year dividends of $30,000 from
the current profits, leaving a met balance of 835,517, which,
idded to the balance brought forward from the previous vear
of 808,758, leaves an amount of $134,267 at the credit of
revénue account.

The company’s authorized capital is $1,000,000,” $200,000

f which is subscribed iand $s50,000 paid up. The General
\ccident, the head office of which is in Perth, Scotland, has
a good raputation. The manager for Canada, Mr. Du ance;
ind the directorate are doing their part in mainfaining that
re p”. 1t m

—
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- ' Sies 1864 THE
ni , -BANR OF OTTAWA
“ ESTABLISHED 1874
m\‘- : Capital paid up, $4,000,000. Rest, $4,750,000,
rd Total Assets over $50,000, 000,
B HEAD OFFICE, TORONTO. JAMES MASON, General Manager Head Office OTTAWA, Canada
ed, 1 Branches and Connections throughout Canada SRR ¢ -
m . HON. GEORGE BRYSON, President: JOHN B. FRASER, Vice Pres.
A $ TORONTO OFFICES SIR HENRY N. BATE DAVID MACLAREN
" RUSSELL BLACKBURN DENIS MURPHY
)0(__). 8-10 King St. West, Head Office and Toronto Branch SIR HENRY K. EGAN HON . SIR GEORGE H. PERLEY
mi- 78 Church Street Cor. Bloor West and Bathurst E. C. WHITNEY
\Sa- Cor.Queen West and Bathurst 236 Broadview, cor. Wilton Ave. GEORGE BURN, General Manager. D. M. FINNIE, Asst. General
20 .t L Cor. Queen East and Ontarioc  Dundas St., Cor. High Park Ave. Manager. W. DUTHIE, Chief Inspector. :
! 1220 Yonge St. Subway, Cor. Alcorn Ave. Interest-bearing Deposits received at all of the Bank's 97
e 2261 Yonge St., North Toronto, Cor. Eglinton Ave. Branches 174 -
nce ’
ny.
NY : 3
A ——— THE —— . - THE QUEBEC BANK
lian . Founded 1818
e a ‘ Capital Authorized $5,000,000. Capital Paid-up $2,756:620.
Weyburn Security Bank e L. :
on ¥ % .
: Dimscroms—John T. Ross, President.  R. MacD. Paterson, Vice-President
il HEAD OFFICE, WEYBURN, SASKATCHEWAN Vesey Bu'.‘ﬂ. m:"“;:"i__“"' :;%lo‘n' Stuart, K.C..
‘ . B. . er Laing, n M. ntyre.
for Capital Authorized . - - $1,000,000 Head Office : Quemec. General Manager's Office: MoNTREAL
un- B. B. Stevesson, General Manager
the BRANCHES IN SASKATCHEWAN AT This Bank has 62 Branches throughout Canada—
for Weyburn, Yellow Grass, Mc Taggart, Halbrite, Midale, Griffin, 29 in the Province of Quebec and New Brunswick.
the . Colgate, Pangman, Radville, Assiniboia, Benson, Verwood ' 10 in the Provinée of Ontario, 23 in Western Canada.
'r'e?x‘: and Tribune. At o e united States—Chase National Bank. New York; Girard Na-
tiona nk, Phi 3 . : i -
» A GENERAL BANKING BUSINESS TRANSACTED tional Bank of Chicago, Chicago; First National Bank. Minneapolis ¢ M ams.
th ) facturers and Traders National Bank, Buffalo: National Bank of Commerce,
e H. O. POWELL, General Manager Seattle : First National Bank, San Francisco. Agents in Great Britain—
nore Bank of Scotland, London. Agents in Prance—Credit Lyonnais, Paris. 10
eous
ocks i
’
ay's AN nnnnnnnnnnnnnne
= = ESTABLISHED 1868
= = .
o z 2 | Union Bank of Canada
: Insurance 5 :
o ] d s Head Office - WINNIPEG .
good E an B Paid-up Capital otF Dy $ 5,000,000
pera- * = Fi i l = esery. . . . e s~ 400,000
lance = n an e a = R . 3' y
ntial £ = Total Assets (Over) . . - - 80,000,000
was : P rin ti ng H BOARD OF DIRECTORS
rf“" = = Honorary President - SIR WILLIAM PRICE
;ci;:s = : = President - - -  JOHN GALT, Esq.
clas -3 e = Vice-Presidents
s E e Job Dupartment of The Mematary & R. T. RILEY, Esq.  G. H. THOMSON, Esq.
|(Jlr;)3i b - = I'imes of Canada will be glad to furnish § W. R. Alian, Esq. E. E. A. DuVernet,
.gara = estimates on all Jinds of Printigg, such = Hon. S. Barker, Esq., Esq., K.C.
cnal = A IR p $ Invest = PC.MP. S. Haas, Esq.
ture = as Annua eports, rrospectuses, invest- s M. Bull, Esq. J. S. Hough, Esq., K.C.
¥ = ment Lists, Descriptive Pamphlets, &c. = Col. John W, Carson F. E. Kenaston, Esq. .
laims = = -B. B. Cronyn, Esq. Wm. Shaw, Esq.
B130,- = ‘ = E. L. Drewry, Eaq. ;
'rls.k: = Our city traveller will be pleased to = G. H. BALFOUR, General Manager
tano - . R . - :
= ‘ nd furnish estimates. = H. B. SHAW, Assistant General wa
cnses s confer with you, & B F. W. S. CRISPO, Superintendent of Branchés and
venue z = Chief Inspector
5,517 = hone M. 7404 = London, Eng., Branches, 6 Princes Street, E.C.,
from = Telep = and West End Brlm’:h. Haymarket, S W.
‘h“::\. s i = HE Bank, having over 320 Branches in Canada extend-
A% = = ing from Halifax to Prince Rupert, offers excellent
dit of = JOb Depaptment = tacilities for the transaction of every description of
A = = Banking business. It has Correspondents in all. Cities - of
00,000 - ; = importance throughout Canada, the United States, the United
eneral = nonet’ary Times Of Ca‘na’da = Kingdom, the Continent of Euwrope, and the British Colonies.
i, has = . = Collections made in all parts of the Dominion and returns
ce = 62 Church Street sem's Toronto = romptly remitted at lowest rates of exchange. Letters of
ance, = - p P .
y that = - Credit and Travellers’ Cheques issued available in all parts of
E = the world.
TN HannRnnnnE -
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Canada’'s Bond Issue in .ondon Very Successful

Loan of £5,000,000 was Oversubscribed £2.000.000—Wn Strongly_ Recomn?ended!,—Colonial £
Government Credit is 43 per cent. for 5 or 10 year terms—Changes m Rates in Recent Years.

HE Dominion loan of £5,000,000 4% per cent, bonds,
maturing 1902-25, underwritten at 90% and sold in
Londoh last month, had a good reception. According
to a cable despatch of the Canadian Asso<'x_§tz:d Press,
i« was oversubscribed by £.2 ,000,000. here - were

4,814 separate applications for the bonds from the investing
public, of which 3,552 were from small investors for amc—mn(s
of from $s500 to $2,500. The numb.r of applican.s m kes a
new record for Canadian loans, being about 2,000 1D (XCess
of those received in connection with any previous bond issue
The investing public of Great Britain evidently still r-'g.nd
a Canadian loan as a safe investment under present Euro-
pean conditions. All the applications up to $2,500 were
allotted -in full by the underwriters, while the applications
for larger amounts received a pro rata allotment of about
66 per cent :

What the Small Investor Takes.

The demand of the mvestor for a larger yield on gov-

ernment bonds, a tendency which was strongly in evidence

d - induced Mr. Fielding, then minister of
about 1908 and 1909 B 2%

U

finance, sppeat to the small. investor [
per cent.}loan of £6,500,000 floated in London in ]u‘l\_ 1900,
{ under Lico. In

at 00%, lallowed applications for amounts

connection with this loan, The Monetar)y Timtf was then
informed} fRat the small amounts AggTe gated £5,180 The
following' are the details .

Bonds for y
amount of Applications. Aggregating
fio s - £250
20 29 580
30 15 450
40 4 160
50 62 3,100
60 6 360
70 g 4 280

145 £5,180

These figures compare with the £6,000,000 33 per cent.

Canadian loan issued in January, 1000, at 99’ , as follows : —
Bonds for ’
amount of Applications Aggregating
£10 126 £ 1,260
20 . 183 3,060
62 1,860 §
40 28 1,120 ?
50 . 215§ 10,750
6o . 8 480
7¢ 5 350
8o 6 480 i
PR — T
{19,360

Colonial Securities Popular.

Colonial securities are attracting comsiderable investors’
savings in the London market at present - Recent issues
have been well subscribed, largely because of their - short
term before maturity and because the general terms of issue
\re attractive compared with the minimum prices prevailing

the London stock exchange for similar secur ties

The recent -issue in London of Queensland Government
1% per-cent wck at 0o, repayable at par on April 1st, 1025

ffered the trustee 4% per cent. upon his money, and the
turn of his pital- at the end of ten years The success
§ that issue brought out £5,000,000 of Canada’s bonds on
imilar terms, .‘m; at point higher price )

The financial” critics in the world’s metroj lis  were
nanimous in strongly recommending the Canadian issue

“The London Economist” said: “This security looks attrac
tive. because the colonies, for one thing, are not piling uj
war debt at the awful rate of Europe, and for another the
system of protection under which the London capital market
now works, if continued for long, may have the effect of
raisihg colonial credit to a fictitious level by comparison th
foreign investmefits. ”

The illustrated. weekly “Canada’ stated that while the
bonds were unsuitable for trustees, they would ““undoubtedly
be very attractive to insurance and trust companies and the
investing community generally, and will prove a formidable
competitor with existing 4 per cent. issues, the official minima
of which are only a few points below the price fixed for'the
new Canadian loan.” The London Financial News described
the securities as short-dated bonds of first-class rank, add-
ing: ‘“The most nervous investor in the. world may apply
for it without a -single qualm.” “The London Financiil
Times” said: “This comparatively high rate of interest is
an indication of the difference the war conditions have made
to, the bogrowing facilities of even our own colonies.

An excellent invéstment.”

Market Lacks Competition.

At present the benefit (presumably temporary) conferred
upon privileged borrowers at the expense of the British in-
vestor does not seem to be realized to the full, says the first-
named authority. As confidence returns the present cheap-
ness of funds in the short money market will either dis-
appear, or will be reflected in the capital market, according to
whether the inflation of credit which has been produced to a
greater or less degree all over the world, with the object
of sustaining values at the time of the collapse of credit, will
prove to have been greater or less than the ultimate needs
of the situation. The ban on foreign issues, however, will
have to disappear at some time or other, and its remowal will
bring about competition in the market, which now does not
exist e

The preference for short-term securities is, thérefore, -
easily understood, for they promise the investor a regular
return and the safety of his capital. The Canadian loan of
£5,000,000 is the third colonial issue since the outbreak of
war, the first being the £2,000,000 New South Wales 4% per
cent. five-year debentures at 99%. Colonial Government
credit. therefore, seems to be accepted at 4) per cent.
five or ten-year terms. Both former issues have been so
taken up as to suggest that the borrowers might perhaps
have secured the money on rather easier terms, and so pos-.
sibl¥ they might have done, as both loans were for tedemp-
tion purposes, and considerable reinvestments might be
looked for.

How Rates Have Risen,

~ The comparatively high rate of 4% per cent. for the
£5,000,000 Canadian loan reflects the change which has oc-
curred in the investment situation. It is a long time since
the Dominion government had to issue a loan with such
conditions attached as 4% per cent. at a discount. In 1860
a 5 per cent. loan was issued for the purpose of consolidating
_thr various outNnding loans, This was followed by an
issue of £4,800,000 of 4 per cent, bonds in 1868-1875 guar-
anteed by the British Government, and between 1868 and 1875
£4,500,000 of 4 per cent. bonds were also issued in London,
whilst at the end of 1875 there were two outstanding earlier
issues bearing 6 per cent. interest. Afterwards, the Dominion
Government was able to borrow in the London market upon
reasonable terms, and an increasingly high status. A pro-
longed period of cheap money enabled our finance minister
to arrange a loan in the English market in 1897 upon a 2%
per cent. basis at an average price of about g1% following
upon issues in 1884 and 1888 at the rates of respectively 1%
per cent, and 3 per cent. Up to 1912—with the exception of
he loan offered in January, 19009, upon a 33 per cent basis
i the Dominion was able to satisfy <ll her requirements in
ondon at 3% per cent. Towards the end of 1913 4 per cent.
d to be pa‘d, and that rate has since remained operative.

-
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H. Plummer, president of the Dominion Steel
says that an enquiry for rails for shipment
was a recent  development in the Canadian steel in-
The, corporation has submitfed prices and is hope-

securing some of the business,
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BANKOF HAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED ...0vvvun. sssbscdsenseesns $5,000,000
Carreal. PAID TP ooscsissossicnsasssescssacecss SENRINN
SUBIRES ....icsase APV S cesees 3,750,000
PIRECTORS
Howx. JOHN S. HENDRIE, C.V.0., President.

CYRUS A. BIROB. Vice-President.
Ocom Rutherford Turnbull C. H. Newton

. C. Dalton Wood Robert Hobson
and J. P, BBLL Gcnenl Manager.
BRANCHES
ONTARIO
Ancaster Moorfield Southamptoe
Atwood Neustadt St. Williams
Beamsville Hagersville New Hamburg - Teeswater
Berlin Niagara Falls e
Bilyth .. Barton St Niagara Falls. 8 Queen &
Brantford = Oakville -
‘ Bast End Bast End Orangeville Coliege &
Burlington * North End Owen Sound =
Chesley * West End Palmerston Yonge &
Delhi Jarvis Paris =
Dundalk Listowel Port Arthur Bathurst &
Dundas Lucknow Port Eigin
Dunnville Midland Port Rowan Vittoria
Fordwich Mikon Princeton wnt Toroato
Pt. William Ripley ingham
Mitchell Selkirk | Simcoe Wroxeter
MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou V_{uu
Bim Creek Mather Snowflake Norwood
Poxwarren * Princess St
SASKATCHEWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Saskatoon
Brownlee Prancis Moose Jaw Stoney Beach
Carievale Grenfell Mortlach
ALBERTA BRITISH COLUMBIA
y Armstrong Vancouver
Champion Taber Kamlioops Vancouver E.
Granum Vulcan Penticton N. Vancouver
Nanton I Port Hammond S. Vancouver
Salmon Arm K:od-rrcst?m =

THE STERLING BANK

OF CANADA

We welcome opportuni-
ties to assist legitimate
and worthy enterprises.

A"“‘ Office :
King and Bay Streets, Toronto

Toronto Branches :

Adelnide and Simooe Streets Yonge and Cariton Sts.

Queen St. and Jameson Ave. Dundas and Keele Streets

College and Grace Streets Wilton Ave. and Parliament St.
Church St. and Wilton Ave. 2

%._

THE

Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864

Capital Paid-up $7,000,000
Reserve Funds 7.248,134

Head Office, MONTREAL

Board of Directors

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

. HEBDEN, General Manager.
T. B. ll!llilm Supt. of Branches and Chief insp'r

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

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

C. B. BARTHE J. B. DONNELLY
F. X. HAHN
BRANCHES AND AGENCIES
UIBIC
Montreal, Head Office : St.J St. Shawville
i 1255 St. Catherine St. B.” l..ehnc Sherbrooke
= 3520 St. Catherine St. W. Ste. Agathedes
o St. Denis St. apierville Monts
= 1390 St, Lawrence Blvrd. Ormstown St. Jerome
‘" 1986 St. Lawrence Bivrd. St. Johns
5 72 Centre St. * St. Sauveur  St. Jovite
Beauharnois Vaudreuil
Bury Chateauguay Bsn. Verdun
ONTARIO
Actoe Galt Lucan St. George
Alvinston Gananoque St. Thomas
Athens Oeorgetown Markdaie Tara .
Belleville Glencoe Meaford _Thamesville -
Berlin Gore Mildmay Thorold | Tilbury
Bothwell Granton Toronte
Bronte Bast End Oakvilie ' Dupont and
Chatham Hanover Orillia Christie Sts.
Chatsworth Hespeler Ottawa Walkerton
Creemore Kingstoa Perth Watford
Deita Lancaster Prescott West Lorne
Bganville Lansdowne Preston Westport
Bigin Leamington Renfrew Wheatley
Blora Littie Current Sarnia Williamstown
PFinch | Ford London Stratford Windsor
Port William London Bast St. Bugene Yarker
© MANITOBA
Brandon Macgregor Oak Lake
Otaduton Rapink o e
Olad: Napinka
Hartney Neepawa Souris - man Av
SASKATCHEWAN
Antler Probisher Limerick Regina
Arcols Gainsborough Maple Creek Saskatoon
Battleford Gull Lake Melville
Carnduff Humboldt Moose Jaw Unity
Kisbey Oxbow
ALBERTA
Acme Donalda Leduc Rumsey
Bdgerton Lethbridge Sedgewick
Calgary Bdmonton Mannville
2nd St. E. " Alberta Av. Madicine Hat
Camrose Athab Av. M Tofleid
Carstairs “ NamayoAv, Okotoks
Castor Vi
Chadvin Hughenden Raymond
Coronation Islay 1Y Wainwright
Duysland Killam Red Deer West Edmon!
Delburne Lacombe Rimbey Wetaskiwin [
BRITISH COLUMBIA
Chilliwack New Westminsier Sidney Victoris
Ganges Harbour Oak Bay Vancouver
Nanaimo H astings St
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

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

New Yorx Acency—63 and 65 Wall Street
Baxxers I8 GrEaT BriTain~The London Joint Stock Bank, Lumted
TomowTo Brancurs—A. B. PATTERSON, Manager

s
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MUNICIPAL BOND MARKI;T

The Monetary Times' Weekly Register of Municipal
: Activities and Financing

Newmarket, Ont,— The town has sold an issue of 315,
000 6 per,cent. bonds to Messrs, A. E. Ames and Company,
[oronto

Moncton, N.B.—1 L ty’s bill to issue bonds has re-
ceived provincial sanction | .

Stratford, Ont.—The eclectors are to vote on a by-law 1t
v IDe it ®7,000 floating debt on the hospital

Peterboro, Ont.—1he by-law authorizing the borrowng
of $18,000 for waterworks has been passed by the aty

counci

Blenheim, Ont.—A by-law is to be voted upon by the
taxpayers n M 10, to raise $14,000 . for hydro-electric
purposes

Lethbridge, Alta.—The city’s issue of $123,000 treasury
notes has interested some Toronto bond houses, who are

egotiating for the purchase of same.

Hamilton, Ont.—City Clerk Kent is making an offering
of $100, 4% per cent. instalment debentures to lo¢ al investors,
and has received some ‘applications for small gmounts

Bertin, Ont.—The assessment of Berlin is over $11,000,
000, assessed at 65 per cent. of actual value. The net de
debenture debt _is $672,000 I'he population 1s 19,000 and
the municipality’s assets $2,656,000. An “issue of $12,00¢
bonds of this city has been awarded to Messrs
Company, Toronto.

Saskatchewan.— | h«
chased by Messrs

Jarvis and

following bonds have beer pur
O’Hara and, Company, Toronto :—Success

Rural Telephone Company, $5,800, 8 per cent., 15-instal
ments : Findlater RuralsTelephone Company, 82,000, 8 per
cent., 5-instalments Dumas-Kennedy Rural Telephone
Compa 82,000, 8 .\per cent., 15-instalments

Hamiiton, Ont,—As there will

account f about 375,000,

be an joverdraft on capita
, and _H.uh\'ﬂulﬁ about an equal
sum, debentures for about $200,000 will be issued by the local
hvdro-electric commissioners. Whether .the board shall go
to the legislature or ask the ratepavefs for permission to
issue the debentures has not been decided

Edmonton, Alta.— The city sold #£1,000,000 notes or

Apr 15st. These were for one vear, bore interest at §
per cent. and were sold on slightly less than a 6% per cent
basis » Mr. F. Burnhouse, city treasurer, - informs 7 he
Monetary T\imés It is learned from another Source that a
United States bond house had previously been negotiating

for the: purchase of 83,000,000 of the city’
but did not nclude negotiations )

Ottawa, Ont.—Regarding the recent issue of ¥1,000,00¢
5 per cent. pne-year short-term notes sold in New York, Mr
H L. Corbett. city treasurer, informs 7 he Monetary Tinles

treasury. notes

that t} tv 1eceived as a premium on the exchange, the sun
f 83,1245, or a rate of 5-16, but having to pay the interest

sen 1-16 of this, or 8625 would be talk ff the

interest the 825,000 for interest for the first six months
nsequently, the rate would be 99 ¥%

Brantford, Ont.—City Treasurer A. K. Bunnell’s state
ment. for March shows that the civic expenditure h been
R227.22%.1 vhile the incor for the same period was 8221,
)40. 40 The principal source of income was the sale of d¢
bentur vhich brought to the city coffers $172,645, while

special 16an resulted in $36,000 being realized. A blobk
f R150.000 5 per nt. 20-vear bonds was sold in Februar
to Dominion Securities Corporatior The difference betweer
that o "t 1 R172.645 represents the price f w sold
¢ s r the ago and whicl ere NOL
i W= aSawn 4 £ eale
Dartmouth, N.S. F 50 £ per cent
%5 r bonds f whicl ferrv bonds
nd t} bal f < ses  six bids
et 1 vod 71 £+ ¢ Cot v of
Biatifae . Sinta ¢ B
ninion Securitie
F. B McCundy and C
nd
] €. McIntosh and C 208 (36 day option on 886,00
H. N. Bradford 07.62
F1€‘1v~ Se »W:V:'::t 07.57
Sterling Securities of.07 n Rao.00x
No#a Scotia Trust Co o7.%1

e

Volume 34.

Toronto, Ont.—The foliowing figures appear in a report
issued to the board of control by city treasurer Patterson :—
Gross bonded debenture, debt, December 31, 1914, $75,249,
388.03; debenture issues authorized, $11,895,748.11; gross
debt, $87,145,136.14; bonded debt exempt from borrowing
power, $33,150,130.360; authorized debt exempt from borrow-
ing power, $7,542,711.21; net debt as to borrowing power,

46,443,204.37; limit of borrowing power, $49,710,606.

I'hat part of the debt which does not affect borrowing
power consists of sums owing for various projects, mostly
revenue producing, such as waterworks, hydro electric com-
mission, and civic railways It also includes certain local
improvement debentures. In setting forth the powers of the
citv with reference to borrowing, Mr, Patterson states that
the municipality can borrow an amount not exceeding 12}
per cent. of the assessed value of the whole of the rateable
property in the city up to the first $100,000,000, and 8 per
cent. of the assessed value in excess of $100,000,000. On the
foregoing basis, the city's borrowing powers are worked out
as follows:—Assessment, 1915, $565,132,579; 12} per cent.
on $100,000,000, $12,500,000; 8 per cent. on. $465,132,579,
$37.210,606; limit of borrowing . power, 840,710,606 ; debt,
exclusive of exemptions, $46,443,205; margin, $3,267,311.

; Waterloo, Ont.—For the following issues of bonds: $63,-
323 5% per cent, 15-years for pavements, $5.878 5% per
ent. 20-vears for local improvements, $5,853 53 per cent.
jo-years fof sewers, and $6,000 3% per cent. 20-years for
extension of waterworks the town received thirteen bids as
below —

Price offered.
$82,817.45
82,725.00 >

Firm
A. E. Ames and Company
Wdod, Gundy and Company

Brent, Noxon and Company 82,511.00
C. H. Burgess and Company 82,733.41
Canada Bond Corporation 81,073.00
Dominion Securities Corporation 82,813.65
Macneill and Youne : 82,701.00
W. A. Mackenzie and Company 82,474 .00
E. Jarvis and Company 82,020.12
G. A. Stimson and Company 81,874.00
Murray, Mather and Company 82,506.45
W. L. McKinnon and Company 81,460.84
C. Meredith and Company 81,005.80 "

The tender of Messrs. Ames and Company, Thronto, was
successful.

Edmonton, Alta.—Amendments have been made to the
various city charters by the provincial legislature in regard
to school taxes. All taxes collected by a city asséssor for
school purposes, and all moneys borrowed for such purposes,
must be kept by the council in a separate account and de-

posited in a chartered bank, and must be paid-only to the

school district having rights thereto or in repayment of prin-
cipal or interest of school loans. On or before the 15th day
f February in- each vear each public and separate school

~district must furniéh to the council an estimate of the amount

that the trustees deem necessary for the expenditure of the
school district for the current year, and this amount must
s be paid by the council to the school district in four equal
nstalments, on the last day of each of the months of March.
June, September and December in such vear. The estimates
for the present vear must be furnished on or before the first
day of May, and must be paid by the council to the district
having rights thereto in four egual instalments on the last
day of June, August, October and December. In the event
of the council failing to pay such amount to any such school
i ct on the aforementioned due dates, a debt for the
n nt or amounts so unpaid shall thereupon  become due
nd pavable by the city to such school district

Edmonton, Alta.—According to the city’s annual report,
the total liabilities are $31,074,000. The assets, in the state-
ment, balance the liabilities. but include $829,000 in revenue
deficits in the street railway, waterworks, stores and works,
and telephone departments.  The statement of liabilities and
assets is as follows I debenture issues, ’34~685'-
160 8007.412; bank loans, $3,000,000;
accounts pavable, including sundry creditors, $400,000; school
boards. $404.000: and public library, $27,528, $840,782; ac
crued interest and redemption on debentures and bonds, $1,-
170,01 guarantee deposits, including dvpr‘\ﬁt: made by
telephone and light user, 8356,270: reserves for insurance,
clear. water basin, sewer plant, underground construction of

\
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A SAFE INVESTMENT

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

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

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

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

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

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. Estanuiswsp 1825
Capital Subscribed...... £5,000,000 $25,000,000
Pl W iioicoeen 1,000,000 5,000,000
~ Uncalled ... 4,000,000 20,000,000
Reserve Fund ....... ... 900,000 4,500,000
Head Office EDINBURCH

J. S. COCKBURN, General Manager. GBORGE B, HART, Secretary
LONDON OFFICE—%7 NICHOLAS LANE, LOMBARD ST., B.C.

JOHN FERGUSON, Manager. DUGALD SMITH, Assistant M-hnnv
The l.:nolcdonhl nnd Mu':-nh is undcrtnha lnd the Accep-

iciled in don, are

retired on terms which will be furnished on application.

ESTABLISHED 1817

BANK OF NEW SOUTH

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

AGGREGATE ASSETS 31st MARCH, 1914

AUSTRALIA

WALES

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

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

HEAD OFFICE, CEORCE STREET, SYONEY. LONDON OFFICE, 20 THREADNEEDLE STREET, E.C.
GENERAL MaNAGER—]. RUSSELL FRENCH. .

The Bank has 347 Branches and Agencies, viz.:—168 in New South Wales, 37 in Victoria, 48 in Queensland, 6 in South Australia. 11 in West Austrabia, 3 in
Tasmania, 57 in New Zealand, 8 in Fiji, 2 in Papua, | in London and has Agents and Correspondents all over the world. The Bank collects for and under
takes the Agency of Other Banks,and transacts every description of Australasian Banking Business. Wool and other Produce Credits arranged.

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

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

Apply for list of Western Bonds for comparison before

buying other securities.

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

CAPITAL anp UHD!\IDID Plonﬂ ... $3,443,000

TERM 5 YEARS—PAY INVESTORS

1 o] DEBENTURES oprqxscomwmv ]
| 4_ — ASSETS $7,914,000 — 4...

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

"
" A——

The Standard Trusts Co.

Head OMece 346 Main Streel, WINNIPEG

x

J. T. GORDON, Esq., Presicent
(President, Gordon, ironsides & Fares Co LtdJ

o~

Authorized Capital $ 1.000,000.00

Subscribed and Fully Plld . 750,000.00

Reserve 450,000 00
Total Assets

Acts as Trustee, Executor, Administrator, Guardian, Agent, dec.

Insure your Estate against mismanagement and loss by
making your W |ll appointing this Company your Executor
and Trustee. Will forms supplled free. All business of
‘a trust nature transacted.

W. E. LUGSDIN,
Secretary-Treasurer

WILLIAM HARVEY,
Vice-President and Managing Director

Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON

Board ¢! Birectors:
Lr.-Cor. A. L. YOUNG,

: Vice-President.

Joux R. LitTLE, Managing Director.
HON. GEORGE W, BrowN, WiLLiaMm FErRGUSON, H. L. ApoLry
E. O. CuarpPELL, J. S. MaxweLL, Jvo. A. McDowsarLp
G. S. Musro, WM. MarTIN, M. P., Joun E. Swmitn
F. N. DArRkE, ALEX.-A. CAMERON, D. A. REESOR.

Arex. C. FRASER,
= President.

Acts as Execptor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity. -
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light and power departments, $119,880; depre iation funds,
made- up as follow Fire, $10,000; electric light, $50,000
power plant, $348,80; street railway, $240,000; telephone,
$106,500; waterworks, $13.600, and so on, $782,275; sundr)
liabilities, including utstanding railway tickets, $8,000;

paving plant, $60,000; amount raised for street railway, pav
ing, etc., $137,644; sundry surpluses on land sales, 844,507
:x};er’.g fund on land purchased, $220,141

Assets.—Cash. 81,148,168 ; accounts receivable, outstand
ing taxes, $2,560,454; sundry debtors, etc., $250,004 ;
ing fund investments, $1,554,208 ; special assessment charges,

sink-

$3.431,486; general assets and other capital outlay, 817,731,
712; capital expenditure pending capitalization, 83,579,177
miscellaneous, such as stores and loose tools, etc,, $724,144;
revenue deficits in. utilities ss surpluses of light depart-

ment and power plants, $692,029.

COBALT OME SHIPMENTS R

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended April 16th, 1915:— .

Dominion Reduction Company, 88; Peterson Lake Silver
Mining Company, 73,475; Mining Corporation of Canada
(Townsite City Mines), 221,255; Mining Corporation of Can-
ada (Cobalt Lake Mines), 65,700; Beaver Consolidated Mine,
137,025. Total, 585,455 pounds, or 202.7 toms.

The total shipments since January 1st,
8.464.938 pounds, or 4.232.4 tons

1915, are now

IS APARTMENT HOUSE ‘A FACTORY?

The following decision under the workmen’s compen-
sation act was made by the supreme court of Saskatchewan
en banc on March 20th by Mr. Justice Newlands. The late
Mr ‘ J. Stoddard tried to raise the elevator in the Willoughby
and Duncan apartment block, at Regina, while standing on
the floor outside, and, being caught between the elevator
and the floor above, was killed.? His executors brought suit
for damages<, but Judge Hannon ruled that the building was
not a factory, and was, therefore, not covered by the act
On appeal to the supreme court, however, Judge Newlands
decided ““that it was the inténtion of the act that every build-

ing in which machinery is‘used is a factory under the act,
and ordered compensation to be made.
The definition of a factory which was evidently in the

mind of the judge was taken from the workmen’s compen-
sation act rather than from the factory act, and it was évi
dently qonsidered that the employees of a large apartment
block, -which often has its own electricians, engineers and
other mechanics, should be entitled to the same protection as

the emplovees f anv plant actually engaged in manufac:
turihg

-
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SASKATCHEWAN'S NEW INSURANCE LECISLATION
From the office of Superintendent Fisher, of the Sas-

katchewan insurance department, the following suggestions

and int:mations have been issued :— :

Naices of the mecessity of making application for the
renewal of certificates of authority are -being sent to all in-,
surance agents in Saskatchewan The fees are the sgmc as
last vear. ~The penalty for soliciting insurance without a
certificate of authority is a fine not exceeding $100 and not
less than $20. New certificates valid until February 1sth,
10163 are mow -being issued.

As hail insurance vitally affects the interests of the
westdrn farmer, it has been deemed advisable to standardize
th. pelicies issued by the various companies in writing this
class of insurance. A meeting of the representatives of these
companies was held recently at Saskatoon,’ and a draft policy
was submitted for suggestions and criticism. fWith the col-
laboration of the Western Canada hail insurance bureau, a
standard form has been drafted, which will be submitted
to the Saskatchewan legislature at the next. session. This .
standard policy is drafted along the lines of the policies
issued in the western states with the approval of the United
States commissioners. iy

The Canada Securities Assurance Company, whose head
office is at Calgasy, Alberta, has entered the Saskatchewan
field, underwriting hail insurance. =

The question of beneficiaries under contracts of life in-
surance is being considered by the insurance branch, and
amendments to the Saskatchewan’ Insurance act dealing with
this subject are being prepared. The proposed changes
closely follow the law of the province of Ontario, and hawe
been approved by the Canadian Life Officers’ Association,
of Toronto, and also by the legislative committee of the Sas-
katchewan Life Underwriters.
~ The Mutual Fire Insuramce Act, which has been in opera-
tion in this province for many vears, is being revised and
its application is being extended to other classes of insur-
ance along mutual lines.

The fraternal societies, which up to the date of issue
are licensed under the Saskatchewan Insurance Act, are as
follows : The Dominion Council of Royal Templars of Tem-
perance; Grand Orange Lodge of British America Benefit
Fund: Independent Order of Foresters; Knights of Col-
umbus : Modern Woodmen of America; Order of United Com-
mercial Travellers of America; La Societe des Artisans
Canadiens Francais: Canadian Order of Foresters: Canadian
Order of Chosen Friends: Brotherhood of American Yeomen.

The Ridgeford Mutual Fire Insurance Company, of Simp-

son. Saskatchwan., has gone into voluntary liquidation.
_Their risks have heen reinsured by the Saskatoon Mutual
Fir~ Insurance Company. of Saskatoon

The Western Hospital and Accident Insurance Company,
whose head office is at Regina. has gone into voluntary liqui-
datien Th- ou'standing a-cident and heal'h risks in force
on Tanuary ~2nd were veinsured by the Merchants’ Casualty
f Winnipeg

Comp- nv

AVERAGE PER CAPITA STATISTICS OF7 CANADIAN MUNICIPALITIES

«

Fhe oliowing average per capita statistics of municipalities in eight of the Canadian provinces bave been prepared by Mr. Hew

R. Wood, manager of the bond department of Messrs, Bongard,

A%ses‘»dL

Exemp
P P uiatio tions.
Nova S T . 10,000 3 1 $189.21
‘ nder 10,000 )5.04 52.66
Nexy prur 1 k T 10,00 ' 580.47 170.35%
der 10,000 )4.28 01.47
Quet wer 10,000 777.86 226 85
inder 10,000 §21.7 171.93
Ontar er 10.000 661 88 Q().Zf)
- der SO0 21.2% e 2
Manitot = ¢ 75-75
] 10,000 1,274.68 156.41
¢ r, OO0 81.3€ 118.32
Saskatchew ver 10,000 1,800.80 227.31
- inder . 285,12 )8. 35
Albert 1 0.000 684.02 _g,'r)(\
4'¥»~’, SN 780 78 1 an

British C smhia or 10.0 -5 g
ritish un v OO 143.10

1nde - £

239.15§

Ryerson and Comppany, members of the Toronto Stock Exchange:—

Gen. deb Self-sup. Net Local

debt, debt, S.F_, debt. improv’'t. Assets.
W.W., etc

8 7508 $ 35.18 8 40.85 8 77.54
44.29 20.62 4.96 $41.85 54.62
68.08 36.80 38.00 ok 94.78
63.90 ,49.98 21.40 75.77
113.99 26.85 75.35 85.36
80.52 25.78 58.45 68.56
82.08 46.58 34.56 24.77 114.65
47.07 23.38 24.64 11.18 61.20
68.1f 47.18 30.00 96.66 112.74
39.21 32.16 14.14 18.58 43.70
122.11 101.00 100.51 43.12 19.21
83.42 62.45 42.61 —  16.46 92.10
06.6¢ 310.31 73.75 48.71 100.08
70.71 56. 26 27.60 16.85 08.87
233.3 54.63 162.01 57.62 237,22
104.13 :faf}d 20.63 135.42
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The Hamilton Provident and
Loan Society

b
Capital Subscribed

-$2,000,000.00
Capital Paid-up .y 5 1,200,000.00
Reserve and Surplus Funds .. 048,584.06
Total Assets o o . 4,778,540.90

DEBE"TURES issued for term of five years with

interest at 447 per annum, payable
!u.lf-yeariy. The Debentures of this Society are a legal
investment for Trust Funds. Correspondence invited.

HeAd Ofce, King Street, HAMILTON, Ont.
OBO. RUTHERFORD, President C. FERRIE, Treasurer

The Chief Consideration

Is the safety of your morey your chief consideration in deciding upon
an investment for it? :

Then you cannot find a more satisfactory investment than this Corpo-
ration’'s Debentures.

To bring them within the reach of the smallest investor, they are issued
for sums as small as one hundred dollars 8

This does not preclude their selection by investors of large sums, large
numbers of whom hold them for many thousands of dollars

They are a legal investment for Trust Funds, and many Executors and
Trustees save themselves worry snd anxiety by investing in them

They are held in large sums by Iasurance Companies. Benevolent and
Fraternal Societies, and similar institutions.

Send for specimen Debenture, copy Annual Report, etc

Canada Permanent Mortgage Corporation
Patd-up Capital & Reserve Fund, Ten and One-Half Milllon Dollars
Toronto Street 3L el Toronto
ESTABLISHED 1855
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GET VALUE

for your surplus cash. When.you have saved $100 or more,
and do not expect to use the money for a short time, why
not obtain from it an increased income ?

Write us for particulars of our short term debentures.

THE HURON AND ERIE LOAN
AND SAVINGS COMPANY -

Incorporated 186¢
Main Office, 442 Richmond Street, LONDON, Ont.

T. 0. MEREDITH, K.C, HUME CRONYN,
President. General Manager

SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office ... .... REGINA, SASK.

Approved by Lieutenant.Governor-in-C il as bile for
Trust Company purposes within the Province of Saskatchewan
Will act for you in Saskatchewan in any
financial or trust business

MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm
mortgages to yield investor 747 on agency basis,
or 6% with unconditional guarantee of principal
and interest. Correspondence invited. '

Reference—Union Bank of Canada

You Need Not Tie Up
Your Money

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

The Empire Loan Company

Winnipeg v Man.

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. S. Diwnicx, President E. D. MoCarrum, Ist Vice-President
Joux Firstarook, 2nd Vice President
H. W Ton, M ging Director
N. H. Srevens, A. H. Tasxer, Dn. E. Jassor, M.P.P,, Wa. MoBax,
W. L. Horsax, J. W. Scorr, J. A. McEvby, Ausck CLamx.

R Branch Advisory Board -
A H Tasxer, E. 'D. McCartos, W. M, Marmix, MP. T. J. H
J. F. Axom: , M. B. Prants A. W. Ssiner, Cuas. Jacxsos.

ORO. H. BRADSHAW; P J. G. LANGTON, -/
Manager Régina Branch Secretary

Corvespondence [nvited
Heap Orrice: 80 KinGg StresT EaAsT, TORONTO

THE DOMINION SAVINGS

AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

Interest at 4 per cent. payable half yearly on Debentures
NATHANIEL MILLS, Manager

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

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street
Capital Account, $724,550.90 Reserve Fund, $500,000.00
Total Assets, 83,373,658 47
Prc(\dcnt. SIR WM. MORTIMER CLARK, LL.D., W.8. K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C
Debentures issued to pay 4% % a Legal Investment for Trust Funds
Deposits received at 3'4% interest, withdrawable by cheque.
Loans made on improved Real Estate on favorable terms.
WALTER GILLESPIE, Manager

Investment of Trust Funds

If you are the trustée of funds. you must seek an investment
offering — first, absolute security: second, substantial inter-
est. Our Guaranteed Investments pay fronm 4 to 5 per cent.
interest You have the security of our entire assets and
reserve, as well as the mortgages, etc., in which we re invest
your funds.

Write for Trust Funds booklet.

The Trusts and Guarantee Company, Limited

Established 1897
4345 King Street West, Toronto
JAMES J. WARREN, President. B. B. STOCKDALE, General Manager
Western Branch: 220 Eighth Avenue East, Calgady, Alta

Public Administrator and Official Assignee for the Wetaskiwin, Calgary,
Lethbridge and MacLeod Judicial Districts in the Province of Alberta
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SOVEREIGN BANK'S RAILROAD

It Was Considered ‘‘a Very Valuable Property '—
President Wilson's Announcement

Regarding

sale of the Alaska Northern Railway, an
f the defunct Sovereign Bank of Canada, to the United
government, a despatch from Washington,
the sale of the road, says:

lection of tt

States announcing

President Wilson announced the
ion of the route for the Alaskan railroad to be built by

Government. The road is to extend from' Seward, on
Resurrection Bay, to Fairbanks, a distance of 471 miles.
This road Js to be bought by the Government from its pre-
sent owners for 81,150,006 A br yuilt

anch line is to be
from Matanusk Tunction into the Matanuska coal field, a
digtance of 38 miles

Two Routes Were Considered.

I'wo routes onsidered bv thi
leading Fairbanks, one
Cordov In each

Wer Government,
the

the

Roth

ther from
h case a nucleus existed, in form of a
railroad constructed The line from .Cordova, known
s the Copper River and Northwestern, is controlled by ]
P. Morgan and Company, in conjunction with the Guggen-
heim dicate. This line was rejected.

The estimated cost of construction of this 'Ar/ from
Seward to Fairbanks, including the Matanuska Branch, is
$26.800,000. The President has made an order directing that
the work be carried on by the Alaskan Engineering Com-
mission, which is to have the general duty of preparing and
adopting plans for construction, the employment of the force
and the making of contracts for the purchase of supplies for
the work. The United States secretary of the i
uthorized to designate one of the members of
sion as its chairman, who shall be in
the work and have power

itive matters

from Seward and

already

nterior is
the commis«
immediate charge of
of approval or disapproval of all
connected with it

Sovereign Bank's Affairs,

administr

The first annual meeting of International Assets. which
took over the assets and liabilities of the Sovereign Bank,
was held in July, 1912. A report of the company has not
been made since that date The report stated that the
Alaska Northern Railway is intrinsically a verv valuable
property, but unfortunately the laws of the United States
applicable 1

Alaska did not then permit of the mining of
The natural conditions which exist in Alaska
render it entirely dependent upon railway transportation for

any coal there

development, and railway transportation is dependent upon
coal. Then, too, the country needs coal and coke for the
different mining and smelting industries. whic h, under
horm I‘ conditions, it would support, and for domestic and
general uses

In addition to this, it wasexpected that the

hauling of coal would prove a large source of direct revenu

to the

- ilway. - “So long, -therefore.” said the report, ““as
the _mining of coal for any purposes in Alaska is absolutely
prohibited, no real development in Alaska is possible,  and
it. is, perhaps, not advisable to endeavor to obta n capital
for _ mpletion of the railway. as this could probablv onlv
be done on terms which would not be satisfactory As soon
1s coal lands have been thrawn open for the use of the public,
N terms sufficiently favorable to induce capital to undertake
the mining f coal, the directors believe that the speedv
uhpletion of the railway will be assured. There is no ques
tiot to the suppl¥ of very high-grade coal on the route
railway, or the demand which exists for it, whether
1P { f il for steaming purposes or coke f n
uses e

Debt of Sovereign Bank.
T deb the S reign Bank, which was purchased
ternational Assets, 1| B e assisting banks,
£13,038,00 7 witl S § 1 terest Since that
m has bee ncreased the = f the Sov
purch 3 this . ur g to
d Soraat beer ‘.1TH"d
hind ¢ del } YOO T € cd ' ssﬂ
12.75, the net amount of realizati ps__from assets,
hich, under the agreement betweer s comnan 1 the
Savereign Bank, are to be credited on the debt. The net
result of this is that the debt had been reduced May

Ist 10

10 $3,723,874.796
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CANADA'S SHRAPNEL INDUSTRY

Thousands of Men Are Employed in Turning Out Shells
Up to the ‘'Eighteen Pounders”’ :

The big order for artillery shell for Russia, awarded to
he Canadian Car and Foundry Company, Montreal, is worth
50,000,000, London cable message. When Senator
Curry, president of the company, was asked by 7he Mone-
tary 7 imes some weeks ago whether the report wae® correct
that 810,000,000 was the value of the order, he replied that
the amount was ‘‘considerably in excess’” of that figure,
The London figure, therefore, may be correct, b

The shell committee appointed last fall j)y the minister
f militia. Ottawa, to supervise the manufdacture of ' shells
ind explosives has ‘made a report to the government. This
report reviews the committee’s work in securing orders for
the manufacture of shells in Canada, aggregating up to the
present, it is understood, about $80,000,000, and embracing
factories in all f Canada.. Arrangements are being
made at of western points to start the manufacture
f shells in factories there. .

All Here but Copper. ‘

The committee reports that all the material | heing used
in the manufacture of shells is, with the exception of. copper,
being mined and smelted in Canada. These materials in-
lude the shell cases, brass cartridge cases, primers, cordite,
powder, and fuses. Thousands of men who would otherwise
be out of work are emploved in the various manufacturing
processes

Nearly two hundred
have been appointed,
spector of arms and

says a

parts
y number

examiners and district
under the direction of
ammunition, to see that the work is
factory. Uniform prices are
paid. and arrangements have been made to supply the shell-
assembling manufacturers with all the component parts of
shells free of charge. All kinds of shells up to the eighteen-
pounder shtapnel shells are being manufactured.

The committee is now working on _investigations in con-
pection with the supply n Canada for the War Office of pro-
pellants and high explosives, and also the possibility of filling
rder< from the Russian Government for rifles and am-
munition

New Industry Initiated.

In addition to the manufacture of several thousand tons
f ‘cordite and powder in connection with the recent con-
tracts for shells, the minister of militia has been instrumental
in initiating a new industry in Canada, viz., the ut_ihl.ninn
f the by-products from the coke ovens of the Dominion Iron
ind Steel Company at Svdney, N.S., for the manufacture of
the high explosive, trinitro-toluene. The revenue from the
confract placed with this company alone will be nearly
£ 3,000,000.
British Columbia to Make Shells. 3

The Vancouver correspondent of The Monetary Times

inspectors
the chief in-

writes that Col. David Carnegie, special representative of
the British government, and his associates, Dr. Wilson and

Dr. Stansfield. have made a report recommending that 30,000
shells be made in Vancouver., While on the Coast, an In-
vestigation was conducted into the capabilities of local plants.

Orders will probably be distributed among the following
firms: Vancouver Engineering Works, Terminal City Iron
Works, Letson and Burpee. Wallace Shipvards and Engineer-
ing Company, British Columbia Marins Railway. Limited,
Vulcan Trod=Works, Mainland Iron Works and Heaps En-
gineering Works :
These officials vicited Britannia mine in connection with
the enquiry relative to the establishment of a copper re-
finery on Cianada’s Pacific coast. The Britannia is only 2
few hours’ run from Vancouver. The Britannia is a steady
shipper, sendng its ores and concentrates to the smclt_cf
at Tacoma. Copper is mined extensively in British Columbia,
nd it is beli*ved that the combined output is sufficient to
warrant the starting of the refinery. The Trail smelter
sends its copper to Tacoma to be refined. the Marble Bay
mines <ends a'so to Tacoma, while the big Granby pro-
perties at Grand Forks and Hidden Creek ship to‘New Ynf.k-
The British Coliimbi Copper Company, which has 1S
smelter at Greenwood, also ships to New York. With a re

finery in the province copper would be available in large

quantities for war purposes, if for no other.
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The Employers’ Liability Assurance |
T Corporation Limited

elis

ator
one-
o LONDON, England
that 3
¥ ’
we. | EXTRACTS FROM THE DIRECTORS' REPORT |
ster — ; : !
nells The Directors submit to the Sharcholders their Thirty-fourth Xnnwal R«pun together with the Audited Accounts {
This | to 315t December, 1914. -
for The premiums for tlu year are $9,403,262, against $8,44 s.~d) for lbe year 1913,
 the The Directors have already paid an interim dividend of $1.21 per Share, and now recommend a further dividend of i
cing $2.68 per Share (free of Income Tax), making together a dividend of S{RQ per Share for the year Ihis will absorb
eing $389,333. \ .
ture
REVENUE ACCOUNT, 1st January, 1914 to 31st December; 1914
JANUARY 1ST— | DECEMBER 31ST— ey -
used AMOUNT OF [NSURANCE FUND AT THE Payments under Policies
Pper, BEGINNING OF THE YEAR:— including Medical und & ~
.sd';n' . Reserve for [~n(*xp\n-d Risks = 3,377+403.40 Lega] F_X)N‘HSP.‘ in con- {
, e Total Estimated Liability in respect of nection therewith <. $4,076,080.00
n:i‘:; Outstanding Losses 2,138,007.47 :omm;snonf i ::;;‘)g'}:ﬁ
J B e xpenses 0 anagement. . S8 5
$5.515,500.87 Contributions to Fire Bri-
ctors | DECEMBER 31ST— gades , - 4,774.85
f in- ‘ Premiums eor gl o $0,403,262.00 Taxes 141.799.03
k is \ Adjustment of Exchange 22,457.30 Bad Dehl< 7:407.43
s i Transfer Fees . 293,82 S ~——— 8 7,887,336.93
shell- | » < 9.426,013.30 AMOUNT OF INSURANCE FUND ’
ts of | ¢ \ AT THE END OF THE YEAR:
teen- Reserve for Unexpired Risks 83,761,305.53
' Total  Estimated Liability ¥
~con- . \ in respect of Outstanding \
_pro- { Losses ' . ~2,348,612.21 : J
illing —_— - 6,100,917.74
am- Balance transferred to Profit
and Loss Account 044,269.50 2
$14,041,514.17 : $14,041,514.17
tons _— * _—
con- - . : o we—
ental - Dr, BALANCE SHEET, 31st December, 1914 Cr,
ration - o
' Tron | SHAREHOLDERS’' CAPITAL— BY INVESTMENTS— , .
wre of | 100,000 Shares, $48.67 each— 34“\‘13()..66().67 British Gowve r‘nmcmQ S.-c;unm-s $ 1) gl.zx
n the To Capital—100,000 Shares, $0.73 paid .. 8 073.333.33 Bank of England Stock ,: : . 59,085.03
vearly “ Amounts due to other Indian and Colonial Gov’t. Securities . 410,155.76 !
N Companies and Agts. .. 8 164,800.08 Indian and Colonial Prov. Securities 165,643.53 3
“ Unclaimed Dividends .. 846.08 Indian and Colonial Mun. Securities 361,868.03
. “ Outstanding Commission 418,506.60 Fr\rn!cn Gnvr’rnment Sorurm:-s ‘e 1,219,212. 80
I imes o, Shone : - 6 Foreign Gov't. Municipal Securities .. 2,511,134.13
’ utstanding Expenses .. 74.043.02 ; :
ve of “ Toss Deposit Accounts 1.208.0% Railway and other Debentures and De-
n and " P : A . 660,704.33 benture Stock—Home and Foreign .. 4.574,576.50
30,000 ‘ “ Provision in Profif and Railway and other Preference and other
in in- Loss Account for Final Guaranteed Stocks 5 116,560.22
lants, I‘)i\'idf:nd( umu ’ 26766666 Railway and other Ordinary Stocks 89.,041.00
owing * Bosstusti. House Property -335,684.70
'inlrr:: \l For ('nr'xpir'f‘d Risks ®1.761.305.53 - $0.063,603.00
}nlyed ' “ QOutstanding Losses 2.24R8 . 612.21 ¢ Mortgages ot Properts within the i
- G Investment Reserve ... 328,346.53 s 5, '
s En- | o 1 Ranoew 4.306.687.20 United Kingdom : . 51,100.0¢
' yenera eserve R\ voscinndan J PO “ Branch and Agency Balances . 2,150,614.30 |
n with : ; ““ Interest and Rents accrued ‘ 125,331.38
er re- | “ CASH— 2
only 2 On Deposit . 8 8, 786.66 >
steady . In hand and on Cutrent 3
melter . Account 470.019.30 :
umbia, . §60,705.96 i
nt to “ Amounts due from other Companies 85.301.24
melter W < _— -
le Bay $12,036,745.88 $12,936,745.88
v pro- St ———
‘ork. e mpeie k
h,.\< its CANADA BRANCH ™ - - - OFFICES: MONTRE L, TORONTO
h a re- C. W. I. WOODLAND, GENERAL MANAOGR FOR CANADA AND NEWFOUNDLAND
, large — mn— — P P A= Skt -
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March 2—Telephone alarm at 11.43 a.m. Small fire jn
roof of small dwelling at. 1043 Union Street, caused by sparks
from chimney. Building owned by D. B. Carmichael and oc-

2 cupied by E. Erickson. Damage, 85, covered by insurance.

ADDITIONAL INFORMATION CONCERNING
FIRES ALREADY REPORTED

Alberta.—The following fires were adjusted by Paterson, { Alarm from Box 2262 at 2.63 p.m. Fire in one-story frame
Waugh and Rankin, Calgary:— building at 3435 Napier Street, owned and occupied by C.
Calgary.—F ebruary 25—W. B. Sherman’s skating rink Agnew as a dwelling. The bulld\qg_was a mass of ﬂalpel
and dance hall. Loss, fixtures, $2,550. Cause, defective when the apparatus arrived, the building and contents being
wiring. Insurance, fixtures, Niagara, $2,000 practically a total loss. Cause of fire unknown. Damage,
March g—Hon. Jas. Louheed’s stores, offices and rooms 8450, covered by insurance.
Loss, rents, 8260. Cause, defective electric wiring. Insur- March 6—Verbal alarm at 9.45 p.m. to 856 Seymour Street,
ance, rents, Aetna Insurance Company, $10,833; Liverpoo owndd by Mrs, Shaw and occupied by A. Ashfield as a
and London and Globe, $21,666 / dwelling. Fire in upstair bedroom caused by match being
Castor.—March 23—John N. Warnock’s grocery and offi- thrown in waste paper basket. Blaze confined to room where

ces. Loss, 8140. Cause, conflagration. Insurance, build

: » : it originated.. Damag=, $18, covered by insurance.
ing, Law Ugion and Rock, $1,200; H. S. McCartney’s stores,

March 8—Telephone alarm at 5.45 p.m. to 2092 Second

offices and rooms. Loss, building, $125. Cause, conflagra- Avenue W., owned and occupied by J. C. Nicholson and used
tion across street. Insurance, building, New York Under- as-a dwelling and printing office. Small fire in basement
writers, $1,400; Home, $1,600; Equitable, $500; Norman caused when burning paper clippings in furnace. Damage,
Jaques’s office (built for restaurant). Loss, building, $2,- 85, covered by insurance. Telephone alarm at 9.00 p.m.
300. Cause, adjoining building burned. Insurance, build Small fire on shingle roof at 1143 Davie Street, caused by
ing, Fidelity-Phoenix, $1,500. sparks from chimney. Building owned by A. Grossman and

Alberta.—Fire losses adjusted by E. A. Lilly, Adjust- Company, and occupied by Mr. Posgate as a dwelling.

Damage, 87, covered by insurance.

b
March 16—Alarm from Box 1233 at 5.12 p.m. Fire in
upstair partition at 601 Broadway West, caused by a defec-

ment, Agency, Edmonton :—
Yermlllon.—March 18—R. W. Falkins’ dwelling house.
Loss, $134. Insurance, Queen, $700.

Edmeonton.—March 190G, Sagert’s farm dwelling. Loss, _tive flue. Building owned by Dr. E. A. Martin and occupied
$609. Insurance, Commercial Union, $700. 5 by A. E. McCannell and used as a cqnfectxoncry store and
March 19—John B. Sanborn’s dwelling house. Loss on dwelling. Damage, $104, covered by insurance. .Telepbc'me
building and contents, total. Insurance, Caledonian, $1,900. alarm at 9.53 p.m. to 1737 Georgia Street. Fire in gasoline
March 20—James’/ McMullen and Sons’ building, occu- launch “Gavelin,” tied up in rear, in Coal Harbor. The
pied as stores and offices. Loss, $159.50. Insurance, Ger-’ cause of fire was unknown, the interior of the boat being
mania, $2,000; Norwich Union, $3,000. badly damaged. Launch owned by Benthorne Brothers.

April 1—]. J. Bayhen’s dwelling house. Totally des-" Damage, about $626, covered by insurance.
troyed.. Insurance, Occidental, $1,300. March 20—Telephone alarm at 11.25 p.m, to 742 Den-
Lougheed.—March~ 23—James L. Morrison. Loss on man Street, owned by A. R. Hoy, and occupied by Shelly
livery barn, $106. Insured in British America. Brothers, as a bakery. The fire was in wooden partition®
_Stony Plain.—March 25—Louls and John Yost’s farm over the bake oven and was apparently caused by a defective
buildings. Loss, $130. Insurance, Commercial Union, $s00. chimney, slight damage resulting before the blaze was ex-
Fredericton, N.B.—Fire Chief Rutter reports the follow- tinguished. Damage, 865, covered by insurance. 1

ing losses :— o . .~ March 22—Alarm from Box 3 at 2.19 p.m. Fire in_two-

March 22—Two-story wood building of W, E. Spring- | story frame building at the foot of Hornby Street, on False
ford, owned by B. McNanimin. Cause, sparks from chim- Creek, owned by S, C. Timmis and occupied by owner and
ney. Loss, contents, $102; building, $:166. Insurnace, con- Ritchie Contracting Company as a marble factory and store-
tents, $150; two-and-a-half-story woed building of W. R. house, respectively. Cause of fire unknown. The place was
Logan. Cause, adjoining fire. Loss, contents, $i15. In well ablaze when the department arrived, the building being
surance, building, $600. P practically a total loss and the contents badly damaged. The

March 25—Two-and-a-half-story° wood building of F. B Wilkinson Company, Limited, steel and wire warehouse, ad-

Smith, owned by Miss M. Jewett. Cause, sparks from chim- joining, was also slightly damaged. Estimated damage,
ney. Loss, contents, $37; building, $740. Insurance, con- 86,500, partly covered by insyrance.
tents, $300; building, $800, t '

S March 25—Verbal alarm at 10.15 a.m. Small fire on

Ontarfo.—The following fires were adjustedsby H. T. roof at 5 Twelfth Avenue W., caused by sparks from chimney.
Hugzhes, Toronto :- ¥ ) Building owned by J. Douglas and occupied by Mgs. Hynes
Thessalon.—March 20—Standard Reliance  Mortgage =~ as a dwelling. Damage, $6, covered by insurance. Alarm
Company. Frame dwelling, Water Street. Cause, dropped from Box 541 at 2.30 p.m. Small fire on roof at 602 Keefer
match. Loss, $502. Insured, London and Lancashire, $2.100 Street, owned by G. H. Thom and occupied by J. D. McLean
'l’m.-—-,ynrrh 26—Mr. W. J. Bain’s dwelling, 286 Vic as a dwelling, caused by sparks from chimney. Damage,

toria Street. Cause, child upsetting lamp. Loss, $123. Ip
surance, London Assurance, $1,600,
Paynton, 8ask.—March 20—T. E. Mahaffy’s general store.

810, covered by insurance. Telephone alarm at 2.35 p.m. to
2734 Dunbar Street, owned by Jacob Dick and occupied by
. A. Burnett as a dwelling. Small fire on roof caused by
Loss, building, $50; contents, $150. Cause, conflagration sparks from chimney. Damage, 810, covered by insurance.
Insurance, Hartford, building, $500; contents, $1,000. Union March 26—Telephone alarm at 9.06 a.m. to 3323 Third
Assurance Society, building, $500; contents, $i,000; John Avenue West, owned by C. N. Ecclestone and occupied by

W. Bone’s general store. Loss, building, $1,200: contents, J. A. McGeer as a dwelling. Fite in partition in hallway
81,340. Cause, conflagration. Insurance, Hartford. building, caused by an overheated register, Damage, about $35,
81.0'7 Canadian, contents, $1,000. Occidental, contents. covered by insurance. Telephone alarm at 11.40 a.m. to 39§
$1,060. Adjusted by Paterson, Waugh and Rankin, Calgary Fourteenth Avenue W., owned and occupied bysS. D. Scott.
Vancouver, B.C.—The fire department responded to 42 The blaze apparently started from sparks from chimney set-
alatms during March as follows :—Rubbish fires. bush fires ting fire to shingle roof, a'nd had a good hold when the appa-
and small fires in buildings where ho damage occurred. 12 - ratus arrived, the roof being partly burnt off and the upper
false alarms, 4; chimney fires, 8: fires outside city limits 1 part of °he. house being damaged. Damage, about $045,
fires where damage occurred, 17. The estimated total dam covered by insurance
age done was 810,018, according to Fire Chief. Carlisle’s March 27—Alarm from Box 712 at 8.13 p.m. Fire at
report, while the estimated insurance loss is $9.318, I wing 1738 Eléventh Avenue East, owned by -W. Reeves and_occu-
the properts ss above insurance $700. Hose laid at fires pied by Miss D. Rosenberg as a dwdlling. Fire started in
wasy 10,600 feet and 516 gallons of ‘chemical was used. As dining room and was caused by an electric iron being left
the principal fire which occurred during the month is still turned on, considerable damage resulting before the blaze
pending adjustment, the figures quoted above is merely the was extinguished. Damage, about $1,200, partly covered by
estimated r{"’},‘lg» and .,>'€ur,wr.‘ A (r‘.rr‘;.].»v list of al \rms insurance,

‘h"p: f’.‘: ge resulted from fires, follows March 3o—Alarm from Box 1323 at 4.21 p.m. Fire in
s farc) vf—Tr‘Ioph_n",‘ alarm at 4 p.m 1221 Georgia saw dust bin at the Vancouver Wood Pipe and Tank Com-
treet. Fire in mantle caused by a defective chimnéy. Build- - pany’s plant. Fourteenth Avenue and Arbutus Street, caused

- n‘:',r“pd by A. N. Tregent and occupied by Mrs. Arnott as by sparks from open burner Damage, $10, covered by
a dwelling Damage, 822, covered by insura: insurance ’ ’
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Rjontreal Trust Compuny

CAPITAL 3
Subscribed, $1,000,000.00 ; Paid-up, $887,883.34
Rest, $650,000.00
DIRECTORS
Sikr HERBERT S. HOLT, Pressdent

Rowt. ARcHER, Vice-Pres. Hon. N. Curnry Huos Paros
Sir W. M. Arrxex, M.P. Hon. R. Daxpuraxp BE. L. Prass

J. B. ALoreD F.P. Joxes James Reomowp

A.J. Brows,K.C. Wa. MovLsox F. W. Ross

Faverre Browns MACPHERSON Hon. W. B. Ross

Gro. CaveErmiLL C.E. Neno A. Haio Sims

C. A. Crosmie $ STUART STRATHY
V. J. HUGHES, Manager

MONTREAL
HALIFAX TORONTO VANCOUVER

*

[

THE FIDELITY TRUST CO.

HEAD OFFICE
Union Trust Building L WINNIPEG
Capital - -  $1,000,000

CHAS. M. SIMPSON, President and Managing Director
wW. W. ;\VATSON, Vice-President
R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

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

The Union Trust Company,Lim d

Head Office and Safety Deposit Vaults f.
Temple Bullding . - Toro

Branches - —Winnipeg, Man., cor. Main and Lombard St
London, Bngland, 75 Lombard Street

Capital Paid Up ........ $1.000000 Reserve Fund . .. ...
Assets, Trust Punds and Estates .. ... .... 514,583 985

Board of Directors—Henry F. Gooderham, President. Hon. Elliott G.

Stevenson, Vice-President; E. E. A. DuVernet, K.C., Vice President :

H. H. Beck, Chairman of the Board: Hon. Samuel Barker, M.P.. P.C.

Hamilton : Right Hon. Lord Hindlip, London, Eng.: Charles H. Hoare,

London, Eng.; Charles Magee, Ottaws ; George 8. May, Ottawa: J. H.

McConnell, M. D, Toronto; J. M. McWhinney, Toronto ;: Right Hon. Barl

Strathy, Toronto.
EXECUTORS, A.lll!ﬂl‘f.lﬁ. TRISATEES ac.
4% Interest paid on Savings Atcounts. Money Loaned on Mortgages

HENRY F. GOODERHAM, J. M. McWHINNEY,
3 General Manager

of Onslow. Guildford, England : Walter Harland Smith, Toronta: H. 8.

The Title and Trust Company

Traders Bank Bullding - Toroato
(Cor. Yonge and Colborne Streets)
Board of Directors
President—BE. F. B. Johnston, K.C. Vice-Presidents—Hon. w,
Chariton, W. J. Gage, Noel Marshall. Directors —Geo. H. Hees W,
Oeerge, W. R. Hobbs, Jas. B. Tudhope, R. Wade, Jacob Kohler,
WicPhersen, D. B. Hanna. Mawaging Director—John J. Gibson.

Chartered Executor, Trustee, etc.

\uthorized to act as ADMINISTRATOR, RECEIVER,
LIQUIDATOR, GUARDIAN, ETC., without giving security.
Inquiries sokcited. Rates reasonabie.

A
K.
A

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
MBAD OPPFICB, MONTRBAL ; %

Capital Fully Paid - $1.000,000 Reserve Fund - 51,000,000

BOARD OF DIRECTORS

H. V. Meredith, Sim H. MONTAOU ALLAN
President s .
Sir Wm. C. Van Horne, A. D. Brarrewarrs
K.C.M.G. C B Gooo
Vice-President How. Siz Losss Govin, K.C.M.0.
TORONTO BRANCH rw..c.lm
on. R. MACKAY

Bank of Montreal Bldg., g% % g onnnesy, K.C.V.0
Yonge and Queen Streets, Sz Frsommicx WiLiiams-Tavien

BRUCE L. SMITH,
MANAGER A. E. Hour - Manager

5% DEBENTURES 57

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

The Dominion Permanent Loan Company

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

The Canada Standard Loan Co.

WINNIFEG

$100 BONDS ISSUED

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

J. C. KYLEB; Manager, 428 Main Street, Winnipeg

Money invested with us under our Guaranteed Trust Investment
plan is placed in first mortgages on improved real estate.

Our mortgages are granted only after careful -
examination of the security by inspectors who
are salaried officers of the Company, and not
paid by commission.

Punds so invested yield 5 per cent. per annum to the investor
Booklet on request

Dafional Genst
AT, TORONTO

Capital Paid-up, $1,500,000.
18-22 KING STREET E
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MOOSE JAW'S FINANCIAL STATEMENT

Financial Position of This Western City — Bank Loans
and Debenture Debt

A mplege -and’ clear financial statement has Deer
jssued by the city of Moose Jaw, Sask., bearing the
certificate * of the auditors, Messrs. Marwick, Mitchell,
Peat and Company, . chartered accountants, and showing
evidences of much work on the part of Mayor Pascoe and
Commissioners Heal and Mackie. In this the general bal-
ance sheet, showing the condition of the affairs of the aty

as 1s follows

buildings, permanent

it December 31, 1914, is condensed
Assets.—Total, $9,492,046,
improvements and equipment (book value), $5,808,505; un-
sold debentures, $827,604; current assets, $1,888087; In-
ternational Milling Company’s bonds, $158,253; advances—

iand,

collegiate institute and public library, $270,045; Nationad
Sales Corporation, $182,500; sinking fund, $198,555; pre-
liminary; expenditure . on sundry undertakings, $25,761; gas
well investigation—materials used, $35,857; insurance pre

miums unexpired, $5,974

Ljabilities.—Debenture debt, $6,163,883; bank, $251,426;

current liabilities, $182,382; over expenditure and prelimin-
ary expense, $14,452; conditional repayments on land sales,
818.250; accrued interest on debentures, $97,108; reserves,

$211.510. The nominal excess of assets over liabilities being
2,551,030 :

The fixed properties of the city may be divided into three
classes as follows :—Remunerative and realizrblru 82,004,235
unremunerative but realizable, $1,615,077; urnremunerative
and unrealizable, $2,279,192 "
Division of Assets, bi

lhe items included under the taption remunerative and

realizable, $2,004,235, comprise the outlay on waterworks,
electric light and produce market. During the year under
review- additions to waterworks were made to the extent of
$543,720. Additions to the electric light department were

madée aggregating $0s5,383 The electric light department
shows a profit for the vear of 812,880, after charging $24,865
to depreciation and 820,700 interest against the account

The amount unremunerative but realizable, 81,615,077,

S ot 7
is made up of land, buildings and equipment " connection
with the city hall, fire and police departments, hospitals,

parks and engineers’ department.
assets have been made
$43.334
lhe items unremunerative

consisg of sewer mains, sewage
highways, and expenditure on high pressure and fire ,alarm
systems, etc. Depreciation of the physical properties of the
city in the amount of $171,067 has been provided from revenue
during the year. This provision is determined on a con-
servative basis, particularly the considerable annual
contributiort to the sinking fund for the redemption of deben-
tures, included therein, is taken into consideration, a similar
amount being credited to sinking fund reserve ace in

Additions to these various

during the vear to the extent of

and unrealizable, $2,279,192,
disposal plant, streets and

when

unt

the nature of a special reserve
As to Debenture Debt. 1

LLhe debenture debt totals $6,163,883, and is classified as
follows Debentures issued 3:.‘%36.27‘) debentures author

zed and unsold,

Bank loans 31st of demand notes.

secured bv unsold deber

£824.604

8448541

temporary
$194,66(

Less—Current
unt- balances, $377,328; over-expenditure and prelimin-

1 * >
’ ures,

acce

ary expenses on sundry accounts, 814,452, léaving $251.426
The amount showr n the balance sheet as due bv the city
) respect of bank loans in the form of demand notes as at
December I, )14, aggregated $448.541 Th"if loans were
effected with the bank under the city's by '|\\C authorizing
+} 2tw ¢ horrow bv was f demand notes for $3%00.000 for
current expenditures

List of Unsold Debentures,

The debentures authorized but unsold at December 31st
fare as follows:—Boulevards and planting trees (balance of
total of 8$35.000), 815,000, 10-ve exhibition grounds
i provements, s‘ On0., 10-vear sewer and water extensions
£24.820 so0-vear: completion of Sandv Creek water scheme
£25.000, 30-vear: extension of sewage disposal works, 8
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$115,000,

000, 20-yedar; Storm sSewers, jo-year; sanitary
sewers, $100,701, 30-year; waterworks vxtcnSl(.)ns. 373.238,
so-year; water mains, $12,085, jo-year; sanitary sewers,
$17,015, j0-year; completion of sanitary sewers, 843,350, 30-
vear: electric light and power extensions, 8$130,180, 20-year:

completion of subway, $28,000, 40-year; Eighth Avenue West

verhead bridge, $30,000, 30-year; street paving, $12,000,
20-Y¢ high-pressure system, 850.000. jo-year; cement
walks. 818,700, 20-year; cement walks, $6,041, 20-year; ce-
ment walks, 87,463, 20-year; high pressure water maigs,

8:8.500, go-vear; cement sidewalks, ’35.900, 20-year; water-
works. 841,650, 30-year. The boulevard issue bears 4% per
and all the other blocks 5 per cent,
The amount of unsold debentures is $827,604 and repre-
sents authorized debentures, the proceeds of which were not
realized or which had not been disposed of at December 31,
1914.° Of the above amount £50,000 are held by the London
and South Western Bank, England, in security of a loan of
£ 40,000, the balance being comprised of unsold debentures
in hands of the Canadian Bank of Commerce, London, Eng-
lard. and certain debentures in hands of the city officials.
The amount of current assets is £1,888 087, and comprise
the following :—Taxes and accounts receivable, $1,627,054;
materials and supplies, $121,006; cash on hand, $138,227

cent

ONTARIO FARM PRODUCTION LARCE

The Ontario department of agriculture reports that it is

certain that there will be a substantial gain in the quantity
of most of the commodities raised this vear on Ontario
farms.

Fall wheat already shows a decidedly increased area.

More fall plowing than usual was done, much of it with old
sod, and, while this may mean an increase of grain (especi-
ally of oats) and of corn or roots, it will also mean to some
extent less pasture. In the cannery .districts a smaller
creage will be devoted to supplving the factories and more
attention will be given to raising general farm crops. The
cheese season will be earlier than usual, and this will require
in increased production of milk, and consequently a greater
consumption of fodders

Several correspondents of the department of agriculture
point out that some of the gain in crop production will come
not so much from an enlarged area as from a better selection
of seed, a more careful preparation of the seed-bed, and a
more thorough cultivation of the growing crops. They say
that poor seed and poor tillage have been responsible for
many of the poor yields of the past.

One drawback to farm crop development in Ontario is
the lack of competent labor: for. while help is offering fairly
freely, it often lacks quality

Not only in field work, but in the orchard and the stable,
the idea of improvement and increase in production seems
to have taken hold of manv, and the vear 1915 promises to

one of the busiest in the history of agriculture of the
province

be

A new regulation of the Ontario government requires the
payment of a special tax by all theatres in the province. The
moving picture shows already pay. In the larger cities of
the province, those of 20,000 population and gver, the theatres,
other than motion picture theatres. are to pay an annual tax
of $300. In cities of 10,000 population and under 20,000, the
tax will be 8200, and in those of less than 10.000 pupulatmn.
if will be $100. The mew tax is expected to bring the pro-
vince an extra 810,000 in- yearly revenue.

The Canhadian Car and Foundry

president’s statement
that the directors are not vet pr

osing to take action over

the payment of the preference dividends, has had little result
In stemming eager demand for shares which has arisen with-
n the last few days, in London. although financial critics
here give no encouragement to investors to seek largely for
the company’s stock, says a Canadian Associated Press dis-
patch. The London Financial Times frankly puts the present
demand down as a gamble remarking that while the imme-
diate utlook for the concern has greatly improved during
’h“)"\;x two months that advance of the ordinary stock to
70 haraly

ippears warranted, although the preference stock
it 90 does not look so overvalued .

V3
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j ‘ Canadian Municipal Debentures combine the esseny
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ection OSLER & HAMMON , FINANCIAL ACENTS
e 21 JORDAN STREET, TORONTO

le for . CANADIAN BONDS ' Dealers in Government, Municipal, Railway, Call, Trust and

3 Miscellaneous Debent: Stocks on Lond ., New
rio is AND DEBENTURES Yo‘:cke. Montreal and ;'r:onto Exehn::u Bo::'ttnnl‘nd S:ld
fairly Bought, Sold and Appraised on Commission.

— t Osler, Hammond & Nanton

ses 10

. 222 St. James Street .. MONTREAL Corner of Portage Avenue and Main Strest, WINNIPEQ

Buy and Sell on Commission. STOCKS AND BONDS.
OnTorento, Montreal, New York & London, Eng., Exchanges.
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— Service that Pays You THE SASKATCHEWAN
il N o MORTGAGE CORPORATION

. financial position, the Review always carries a page y
nr;:e‘: containing specific suggestions to investors and Head Office. REGINA, Canada
2 traders.

rith- ; . 000.000
1r\"‘i:iﬂ ¥ This has proven very profitable to readers, par- Authorized Capital TR e $2, 4
(ly for ticularly in'recent months. . l(‘w Subscribed Capital ... L' 1,150,000
ss dis- ¥ You may have this service post free oinyequest. : : :
yresent WRITE TO-DAY FOR IT Capital Paid up and Reserve e 700,000

imme- \

during OREENSH I ELDS & COMPANY J. P. Bole, President. Robert Sinton, Vice-President. < Hon. A.!_.~ McNab
ock to Members Montreal Stock Bxchange. Deafers in Canadian Bond Issues { A ““C F.J. J""‘." G. !':.T;‘“' F.N. Darke, A. E. W"‘“f' Joseoh
. stock 16 S(. Sacrament Street, Montreal. Lendon, Eng Cornell. C. V. Smith, Managing Director, {
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STEEL COMPANY HAD DEFICIT

New Financial Arrangements Are Being Made—War
Orders Now Keeping Plant Busy

The Steel Company of Canada, Limited, has 1ssued its
annual returns for the year 1914. They show that net profits
on operations after expending $341,587 for repairs, mainten-
ance and improvements on plant and machinery were $539,811,
injerest_on bonds took, $521,138 and the cost of underwriting
bonds of the Steel Company of Canada, Limited, issued
during 1914, was $104,475, the dividends on preferred stock
absorbed $227,370, making the disbursements $852,083, so
that there was a deficit- for the year of $313,172.

In his report, the president, Mr. C. S. Wilcox, states that,
‘while the reserve funds of the company were increased dur-
ing the year by $53,640, nothing had been written Jff for
depreciation. - There was a considerable sum paid in extra-
ordinary repairs and improvements, which weré undertaken
so as not to affect its organization by laying off all its skilled
men. the result being that all the plants were in a high state
of efficiency.

Unsettied Trading Arrangements.

With the falling off in trade and general unsettled
financial conditions, the directors did not feel warranted- In
paying the dividends on the preferred stock for the third and
fourth quarters of the year. ¢

The conditions of trade during 1914 bore heavily on the
teel companies in both Canada and United States, as shown
5y the various reports of steel companies which have been
published. The practical cessation in all activity in rail-
way building, in the manufacture of agricultural implements
and cars of all kinds, municipal and other construction work,
etc.. cut deeply into the production of rolled bars and i¥g
iron, which are the heaviest Steéel Company of Canada’s ton-
nage lines. [

The first five months of the year were particularly dull,
but in June and the early part of July a fair increase was
nakiced, but at the outbreak of the war, business was entirely

\dﬁrup(ed; many desirable orders which the company had on
its books were cancelled in whole or in part. With the falling
off in demand, there followed as a ‘natural sequence; a de-
cline in prices. :

Since the close of the year the company has received
some large orders required for the British and Canadian
governments. y

The holders of the $1,200,000 6 per cent. notes of the
company have received a circular proposing a renewal of
these notes for a period of three years. The notes mature
in amounts of $400,000 on July 1, 1915, 1916 and 1917. The
company had been making ample provision for the payment
of these ,notes, but the setback produced’ by the demoralized
conditions of 1014 has rendered mecessary the renewal of
these securities. About 60 per cemt. of the note-holders, it

! is understood, have agreed to the proposal of the company.
Of the remainder of the notes, a large portion is held abroad,
and replies from these holders have not been received.

Five Years' Operations. :

In 1013 the company wrote 856,738 off the plant of the
Sunnyside. Toronto, works. Underwriting charges in 1911
were 839,000 and last year $104,475.

The comparative profit and loss account for the past five
vears follows:

Fund for de-

Year ended preciation and

. December 315t Profits improvement
- of plant.
*1010 $ 783,665 8104071
1911 ‘1,373,522 100,000
1912 1,547,030 1 50,600
1913 1,640,011 117,500

1914 539,811

85,884 048 R401.571

*#Six months

#Deficit
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LECISLATING THE JITNEY

['he civic authorities of Kansas City propose to regulate
the jitney. - The ordinance now before the municipal authori-
ties there contains 25 sections. The more important Sections
relate to the character and qualifications of the operators, and
ier forth their responsibility and liability in protecting the
lives and limbs of the people. They are required to secure
franchises from the city to operate their vehicles, pay reas-
onable licenses, and indemnify the city In bonds to cover
personal injuries, The city reserves the right to designate
the routes to be traversed by the cars, the operation hours
and schedules, to determine the qualifications of operators of
vehicles, and to regulate the rates of fare. The provision
covering the liability is set forth in section 11 of the ordin-
ance as follows:— :

Before any such license shall be issued, the corporation,
cofipany, person or association of persons, their trustees or
receivers (appointed by any court whatsoever) applying for
such license shall execute a bond with a surety company
authorized to do business in the state of Missouri as surety,
or by two or more individuals as sureties in the following
sums, respectively :— -

For each such vehicle authorized by such license to carry
five passengers or less (exclusive of the driver or operator
thereof) in the sum of $5,000. ) <

For each such vehicle authorized by such license to carry
more than five and less than eleven passengers fexclusive of
the driver~or operator thereof) in the sum of fo,000.

For each such vehicle authorized by such license to carry
more than ten passengers (exclusive of the driver or operator
thereof) in the sum of 810,000, plus $2,000 for each five pas-
sengers over ten passengers authorized to be carried by such
license.

Fach such bond shall be made to Kansas City, Mo, in
form to be approved by the city counsellor, with sureties to
be approved by the city comptroller, and shall be for the
benefit of Kansas City, and of all persons, including corpora-
tions, who may be injured by reason of the running or oper-
ating any such vehicle, and shall be conditioned for the faith-
ful observance of the provisions of this ordinance and of the
license issued for the operation of such vehicle under this
ordinance, and for the payment of damages for injuries caused
by the negligence of the owner of such license, its, his or
their agents, servants or employees. .

License fees fixed by the ordinance are:—Five passen-
gers or less, $5 per month; five passengers and less than
eleven passengers, $10 a month; more than ten passengers,
810 for the first month and $5 a month additional for
additional five passengers ‘

y JITNEYS IN WINNIPEC

Street railway passenger traffic in Winnipeg has de-
creased to such an extent since the advent of the jitneys that
the Winnipeg Electric Railway Company has been forced to
adont new measures to cope with the situation. This will
involve a reduction in the number of cars on the various™
(om«-s.ﬂ a reorgamization of routes and a probable reduction
in stafr.

“I may say that the proposed reduction in service is not
at all in line with the decrease in traffic,’’ says the com-
pany’s manager in a letter to the civic board of control. “If
we were to merely put in such service as to take care of
present traffic it would mean a much greater reduction.
also want to inform the board that if traffic continues to de-
crease further changes in the service will have to be made to
meet the conditions.”” The company does mot mention the
Jitnevs in its letter, ‘but undoubtedly they are a factor.

. According to city officials, there are 572 jitneys operat-
ing on the Winnipeg streets, 428 of which have jitney licenses.

Interest Preferred Surplus Total
on bonds. dividends. for vear. surplus.
8 206,308 $ 227,371 8 245,018 $ 245018
442,100 454,741 317,681 583,600
465,126 454,741 476,072 1,060,573
480,000 454,741 511,031 1,571,608
31,118 227,371 $313,172 1,258,430
| Beesye _, - SRS oo, i L
82,114,860 £1.8:18,063 81,258 430
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Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontarie
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yA DEBENTURES =

P.M--p Capltal 82563 ..“ SIX

Reserved Funds 650 000,00
Assets. . . 6444 642,22

Hon: President: Sixn MACKENZIE BOWELE KC. MG
President: NATHAN H. STEVENS ;
Vice-Presidents: W. S. DINNICK and JOHN FIRSTBROOK
Chairman Executive Board - E. F. B. JOHNSTON, K.C
Managing Director - HERBERT WADDINGTON

STANDARD RELIANCE
MORTGAGE CORPORATION

Head Office 82 88 K/n\g_ﬁ‘ £ Toronto
/ : 3

AL %G

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

BROOK & A LLISON, REGINA
Investment Agency Wanted

For Trust, Mortgage or Insurance Co. investing in first mortgages on im-
proved Regina property and Saskatchewan farms Conservative valuations
and good service guaranteed. Established 9 years.
1825 Searth Street, REGINA, SASK.
Reference:—Dun's, Bradstreet's or Sterling Bank.

J. H. C. WILLOUGHBY-SUMNER CO.

Established A.D, l~
Head ..« - " Saskatoon, Western Canads
London, Eng., Office: mrloue.'m Pl AW,
Correspondence solicited for Morigage and
Real Estate Investments

REGINA INVESTMENTS
s T e
J. R. PEVERETT AGENCY

P.O. Box Established 1901 Reference—
647 Bank of Nova Scotia, REGINA, Can.

Port Arthur and Fort William

Warchouse Sites, Central Retail Sites, Water Lm
For information, location and prices, addrees
RUTTAN & CO., Box 195, Port Arthur, Ont., Cllt‘l

Representing LOANS

S, L

Insr. Co
Bcottish Life Assr. Co

Scottish Iner

GwYNN&(Co.| =5t

Stockbrokers, Financial & Insurance ASents Aiers st Sational
VANCOUVER amnd LONDON, England National Plate Glass

H. OO HARA & CO.

(Members Toronto Stock Exchange)
Debentures of our Western School Districts constitute’an
investment of the highest class, combining as they do abso-
lute security and high interest return.  Write for particulars.

Reyal Bank Bidg., TORONTO, and LONDON, Eng.

OLDFIELD, ' KIRBY & GARDNER

INVESTMENT SROKERS

WINNIPEG
Canadian Managers:

InvesTRENT CoRPORATION OF CANADA, LTD.
London Office:
¢ Orzar Wincuzster Stezer Lowpon, E.C.

5

Orders for the new issue of H. M. P. Eckardt's
Manual of Canadian Banking
Poctpeid anywters . * 9290

The Meonctary Times Printing Company, Toronte, 0-&.

We are Agents for the sale of over 7% Million feet of the best

B.C. TIMBER

863 Million Fir, balance Cedar, Spruce and Hemloc

The limits are wel! situated for lo.gln; and are equipped with a
logging railroad. The fire risk is exceptionally good.
Suitable saw mill sites available on tide water, where all ocean vessels
can load all times of the year.
Cruisers report and rhaps on aoplication.

Westminster Trust Company
New Westminster, B.C. |
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CROPS IN° FARMERS' HANDS

Amiount is Smaller Than in Any Previous Year on Record
—Light Crop and High Prices Responsible

A bulletin issued by the census and statistics office, Ot
tawa, gives the results of the usual annual enquiry as to the
stocks of grain and other crops remaining n the hands of
farmers on March 31st, and the proportion of the crops har-

vested in the previous year which turned out to be of mer
chantable quality., The returns received from crop-reporting

show that of the total estimated .yield of
wheat in 1014, 12% per cent., or 20,247,000 bushels remained
in farmers’ hands at the end of March. At the rate of 1%
bushels per acre this quantity should allow of the sowing
this spring of about 11,570,000 acreg, or 1,522,000 acres more
than were sown in the spring of 1914, independently of quan-
tities of stored in elevators which may be returned
t> farmers for seeding purposes, The quantity of whefit re-
maining this year in the hands of farmers 1s, however,
smaller than in any previoys year on record, the light crop
and the high price being together responsible for this result
In 1614 the quantity of wheat estimated to be in farmers’
hands at March 31st was 38,353,0000 bushels, or 16} per
cent. of the large harvest of 1913; in 1913 at March 3i1st the
proportion was 22 per cent., or 50,234,000 bushels, and at
March 3ist, 1912, it was 27 per cent., or 62,188,000 bushels
Oats and O Crops,

Of the remaining grain crops the proportigns of the
previous vear’s production estimated to be in farmirs’ -hands
on March 31st are also smaller than in any former yvear Of)

correspondents

wheat

batley, 7,430,400 bushels, or 20% per cent.; rye, 343.-
700 bushels or 17 per cent.; buckwheat, 1,702,500 bushel#’-
or 21 per cent.; corn for husking, 2,028,000 bushels, or 21
per cent., and flax-seed, 740,700 bushels, or 10 per cent Of
potatoes, which gave the excellent yield last year of 85.672,000
bushels, 37.7 per cent., or 32,310,000 bushels were in farmers’
hands on March proportion being larger than in
anv of the last five vears, excepting 1913, when 43 per cent.,
or 16,610.000 bushels, remained over from the harvest of
1912. Of turnips and other roots, 10,267,000 bushels, or 1§

cent

2 1 St v';u\

per cent., remained over, and of hay and clover the guantity
in farmers’ hands is placed at 2,173,000 tons, or 21 per cent
of the total crop of 10250 tons,

Nearly all Wheat Saleable.

Out f the total whe
but 63 per cent r
chantable quality
ceptional record of 1914
able was less than 3 pe

at crop of 161,280,000 bushels, al
150,703,000 bushels proved to be of mer
percentage, although below the ex
when the proportion non I

merchant

3 r cent., is about equal to the average
of the last six vears, during which the lowest proportion of
merchantable .grain was in 19to-11, after the poor season
of 1910, when 8 per cent. W estimated to be non-
merchantable quality. The portions of other crops mn 1914
which proved to b mierchantable quality are as follows:

i
barley, 88

1 8158

,ﬂs‘.l"q, o0
ishels) ; Tve o per cent

oats, 91 per cent bushels) ; per cent

2,022,000 "

bushels) ; corn fn.:' ‘husk-

’ m
buckwheat, 84 per cent.~(7.279,000

ng, 8o per cent. (11,100,000 bushels flax-seed, 88 per cent.

6,370,200 bushels); potatoes, 86 per cent. (74,165,000
1shels) potatoes, 86 per cent 74,165,000 bushels) : tur-

nips, et 87 per cent. (60,218 000 bushels and: hay and
ver, 88 per cent.- (0,004,000 tons)

1 agr b vou 1 sin*t intil
the barbar ensl: t S S f Germa Ave
been killed clated E t R C 1l Inst
+ o ung [.ond tr

A new edition of the useful chart which shows the bus
ness done, death claims imber of assessr made, 1ir
come, expenses, .assets, et £ ohis eading ssconsnunt - 1ik
associations and friendly societies licensed to do business ir
Canada, from 1005 to 1014 inclusive Also table of rates for
$1.000 of msuranc n eacl National Fraternal Congress
tables, hunter rates, and npound interest tables, 1} Bass
issued by the Bulletin Publishing Compa o cont et
can be obtained for 25 cents

record. Dats show a balance of 85,843,000 bushels, or 27 ;)47)

‘Volume 54.

UNITED STATES FARMERS TO CANADA

[he influx of farmers from the western States last week
was as heavy as in the spring of 1914. This statement was
made by Mr. J. Bruce Walker, commissioner of immigration,
Winnipeg, in a recent interview. They were plentifully. sup-
plied with money and effects. A noticeable feature of the
spring movement s that for (he first . time .on ‘TCCOl’d thc
demand for Manitoba homesteads nearly approximates the
demand for free lands in Saskatchewan. Up to within six
months ago homestead entries in Manitoba had never been
more than 20 per cent. of the entries in Saskatchewan in any
one period of comparison.

BRITISH COLUMBIA “STICK” FOR KEW CARDENS

A stick of timber from British Columbia is ready for
shipment to the famous botanical gardens at Kew, Surrey,
Englapd. It was cut on the limits of Brooks, Scanlon and
O’Brien. at Gordon Pasha Lake, up the mainland coast, and
when felled was 236 feet long, with a s-feet butt and a 14-
inch top. After a slight flaw had been taken off, the timber
was 216 feet long. It was tapered down and trimmed, with
4 base 32 inches square and a 12-inch top, This stick is @
feet longer than the flagstaff erected on %Je grounds of the
court house, Vancouver. The timber is being presented to
Kew Gardens bv the government of British Columbia.

BUSINESS INSURANCE

. —

“Business insurance is the ‘instantaneous creation of a
fund available immediately upon the arising of an inevitable
crisis that may be long delayed or that may come at any
moment As far as that particular crisis goes; the completed
fund is at once established, and at the same moment a new
element of security is added to the business protected. Cer-
tain possibilities of danger to the firm are wiped out, and
the credit rating of that firni is so much the stronger.
Bankérs, manufacturers and wholesalers know the value of
this insurance, and they arrange their credits accordingly.
The financial standing of the protected firm is improved, and
\s a natural result the earning power is increased. The
negotiable cash asset represented on the books by business
insurance increases vear by vear, not only on account of the
higher loan values, but also by reason of the profits that
yccrue to the policies, and which in many cases are added
to their value.”” These remarks are culled from an example
of effective insurance publicity emanating from the Canada
Life Assurance Company’s office, prepared by Mr. J. K.
McMaster, under the caption of “Since 1847.”" The booklet
deals with life thsarance' pioneers, progress and plans.

DUNEEIEE - S———

TO MARKET BRITISH COLUMBIA LUMBER

Hon. W. P. Ross, minister of lands for British Columbia,
has secured the appointment of the chief forester of the pro-
vince as a special commissioner of the Dominion Govern-
ment to investigate the posstbility of shipping Canadian
lumber to all the important foreign lumber markets of the
world.  He will visit in particular the United Kingdom,
France, Ttaly, South Africa, Australia New Zealand, India,
China and Tapan. The information gained from this inves-
tigation will form the basis of the steps to be taken by Mr.
Ross in making it easier for British Columbia manufacturers
to export to foreign markets. The minister has also under
consideration plans for co-operating with the timber in-
d\:c!;:wk_ ‘Q“ ‘hr‘-) province in creating a greater demand fO:l’
provincial lumber roducts in the Ca i rairi an
R Eet p nadian p f

The annual value of the forest products of British Col-

mbia 1013 was nearly 834,000,000 The forests of the
province are so extensive as to support in perpetuity five

times as great an industry, or one worth $170,000,000 This
sum .of

money, practically all of which would be distributed’
k’ § he province for labor, supplies and transportation, wou
elp prosperity to all classes bl‘nf‘ﬂ'ing the farmer with the

'Odc~m“j nd mechanic
lumber and other foreet
Britich lumbia

The markets of British Columbia
products must be found outside
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The Canadian Casualty and Boiler I C
g e nadalan Sua an Olier Insurance Lo.
\tion, TORONTO,, ONT.
sup- . A,
the ’ -
i the FT'WELFITH ANNUAL REPORT
s the The Directors beg to present the Twelfth Annual Report to Dettmber 31st, 1914. - !
n six Premiums less cancelments, Returns and Reinsurance of every description amounted to $102,242.30, Interest an i E
been ‘ Investments $6,748.84, Special Services $3,017.85, making a total income for the year of $112,909.09. i
1 any | The Expenditure for Claims Paid and Reserve for claims outstanding, amounted to $34,264.08, and the amount paid
| for Commissions and Expenses was $71,325.56. The Reserve for Unexpired Risks decreased by $819.30, which leaves a
balance at the credit of Revenue Account as a result of the operations for the year, of $8,138.75. The Balance brought
forward from the previous year was $41,700.15, from which a dividend of $5,000 has been paid, leaving an amount of | :
JENS $44,847.90 at the credit of Revenue Account. | %
| Toronto, April 20th, 1915, W. A. YOUNG, M.D., President. |
‘u"'"i‘;' ' BALANCE SHEET AS AT DECEMBER 3ist, 1914 ,
g 1 Llabilities, Assets. |
. and Capital Authorized .. . 8$889,200.00 : Investments at Cost:— : |
a 14 | _— Municipal and.School Debentures— :
imber Capital Subscribed $313,100.00 City of Brandon 4% p.c. .. 8 452071 |
. with : : —— City of Ilamloops 5 p.c. .. 4,834.11 {
is ™= Capital Paid-up . o £ 50,000.00 City of Lethbridge 4% p.c. . 5,000.00
of the Sundry Creditors . . 8 2,574.05 City of Moose Jaw 4% p.c. . 4,805.21 ! |
ed to  Balance due other Companies . 3.00 ; City of Port Arthur 5 p.c. 5,369.00 1
e — 2,578.04 City of Port Arthur 4% p.c. 4,710.84 ;
Reserve for Claims Awaiting A\djustmen_r ' 4.027.15% City of Revelstoke 5 p.c. ... 1,821.30 i
Reserve for unearned Premiums as required by City of Sault St Marie 4% p.c. 3,676.50 ;
Dominion Government ... 60,914.37 Town of Brockville 4% p.c. . 3,162.34 |
Balance of Revenue Account 44,847.00 Town of Indian Head 5 p.c. 4,716.62 g k
- Town of North Bay s p.c. .. " 31,025.15 i
 of a Town of Red Deer 5 pc. .. : 4,231.04 !
ritable . . Verdun School -District 6 p.c. .... 15,583.07
it any District of North Vancouver 5 pc. ~ 2,749.80 ]‘ i
pleted - st S PSR
a new Miscellaneous Debentures— !
(:d' . Canala Landed and National In- |
t, vesiment Company 4% p.c. .. $10,000.00 |
°n‘e;& | Standard Reliance Mortgage Cor- < |
le‘::glv poration 4 p.c. .... ’ . 22,050.00 :
Y- | —_— 2,050.00
R : o . 32,950.
The Stocks
ol " Canadian Pacific Railway Company 8 4,350.00
of the Canadian Pacific Note Certificates 320.00
s that ——— 15401.8y
added | Interest Accrued ........ AR 2,408.24 i
mple { Cash in Bank and on Hand .... 10,472,190 |
» apda ! Sundry Debtors  ............... . : 924.60
"}“ X ! Agents’ Balances SRR S LR 8 208.72
(.)klei { Premiums Outstanding (less cost of 3
:° | collection) A 12,004.14
2 | —ee - 13,202.86
(Reserve for above included in: Liabilities) ’
Office Furniture and Eng. Equip-
R ment (less depreciation) ..... 1,387.70
e, A R L $163,267.46 $163,267.46
um ’ a o tiuturea. e siouti
he pro- | - ‘
};v?m- ! REVENUE ACCOUNT FOR YEAR ENDING 3ist DECEMBER., 1914
nadian ’ Revenue. : Expenditure.
of the ! $ 200.1% General Expenses, including Advertisin Print-
T . 8 41,700.15 b g 1sing,
India, ‘ Profits . $,000.00 Taxes, Directors’ and Auditers’ Fees, |
~ inves- | ; —— 8 36,709.15 Travelling Expenses, Commission, etc. .. 8 71,325.56 |
by r\::s - ' SO 3,,,*6;5_00 (‘laxr‘r’)‘i paid and Reserve for Claims Outstand- i E
ctu | : : ik i 2,382.70 X : : . . -34,368.
, under Less Reinsurances __—3_—___7 "05.282.30 Belancs 44,847.90 ||
ber in- ! 5 3,017.8 [
d for Special Services. .... ""_) Iﬂ 5 :
- osll Interest on Inyestments ... . 0,745.04 A 8
pe Decrease in Reserve for Unearned ]
b Col- Premiums - . _i”’ . TR
of éhe , o | $150,437.54 !‘ $15¢,437.54
ity five LT I A — 1
* hT:':,, < AUDITOR'S CERTIFICATE.
'ribu . . 2 et and " k value of the Investments. it is, in my opinion, properly drawn up so asg to w®
’ \\'Outl‘d -.r».[r :’“;'t:‘:‘"d"::d“::r::;"\l?: "Texhihf(-;m;‘a‘n;rb’:ﬂ(:ir: l.u:d n.:xr :, ::uirem:nu uc auditor have been complied with » xL
vith the H. D. LOCKHART GORDON, Chartered Accountant. ||
v]\lm‘.':;a JNO. J. DU"A“GE, Manager. Toronto, February isth, 1015 1
outsiae
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ILDI‘_VII‘)ENDS AND NO’I‘ISJ_E_S_‘

| LEGAL NOTICE

THE MERCHANTS BANK OF CANADA
Quarterly Dividend.

Notice is hereby given that a dividend of Two and ome-
half per Cent. for the current quarter, being at the rate of
Ten per Cent. per annum, upon tie Paid-up Capital St%ck
of this Institution, has been declared, and will be payabie at
its Banking House in this city and at its Branches, on
after the 1st day of May next, to Shareholders of record at
the close of business on the 15th day of April

Annual Meeting.

The Annual General Meeting of Shareholders, for the
election of Directors and other general business of the Bank,
will be held at the Banking House, in the City of Montreal,

. on Wednesday, the second day of Jume next. Chair will be
taken at 12 o'clock noon.

By order of the Board,
E. F. HEBDEN,

General Manager.
Montreal, 3oth March, 1915.

DETROIT RIVER ,TUNNEL COMPANY
Notice is hereby given that the Annual Meeting of the
Stockholders of the Detroit River Tunnel Company, for the
election of Directors and the transaction of such other busi-
ness as may be brought before the meeting, will be ‘held at
the head office of the company, in the City of Detroit, Mic.hl-
gan, on the First Thursday after the First Wednesday (being
the 6th day) of May, 1915, at 10.15 o’clock a.m.
DWIGHT W..PARDEE, Secretary.

Detroit, Mich., April 6, 1915.

CANADA CEMENT GCOMPANY, LIMITED
PREFERENCE SHAREHOLDERS

pfvIDEND No. 21
Notice is hereby given that a dividend of 1% for the
three maonths ending March 31st, 1915, being at the rate of
seven per cent. per annum on the paid-up Preference Stock
of this Company, has been declared, and that the same will
be paid on the 17th day of May next to Preference Share-
holders of record 1st day of May, 1915.
The Transfer Books of the anp‘my\\;ll be closed from
Mav 1st so 1oth, both days inclusive. &
By order of the Board of Directors,
"l H. L. DOBLE,

- Secretary

PENMANS, LIMITED
DIVIDEND NOTICE

A Dividend of 1% per cent. has been declared on the
Preferred Shares of the capital stock of this Company for
the quarter ending April 3oth, 1915, ‘payable May 1st, 1015,
to shareholders of record of April 21st. 1015; also a Dividend
& 1 per cent. on the Common Shares of the capital stock

f 1 ompany for the quarter ending April 3oth, 1015,
pavable May 1s5th, 1915, to shareholders of record of May

i

By rder of the Board
C. B. ROBINSON,

¢ I reasurer

I r Apr 4
The chemical manufacturing siness s profited n
siderably from the war, savs | M. W president of
Standard Chemical Iron and Lumber Compar Toronto, and

the Standard Company will have

i ROOG vear resuit

CANADIAN WALLBOARD COMPANY, LIMITED,

I)L‘BLIC Notice is hereby given that under the First Part of
chapter 79 of the Revised Statutes of , 1906, known ap
“The Companies Act,” letters patent have been issued the
Seal of the Secre of State of Canada, bearing date the 30th
day of March, 1915, uoorponun&:urrkanoy and Willis Bertram
Sturrup, law clerks, Alfred Bicknell, rrister, Thomas Stewart
Giles, accountant and Willlam Charles Harold Swin
student-at-law, all of the City of Toronto, in the Province
Ontario, for the following purposes, viz:—(a) To manufacture, pre-
pare, buy, sell, export, import and deal in wood fibres, pulp
vo& pulp, either mechanically or choml'ooze-n prepared paper
other cles in the making of which wood pulp or
can be utilized, including wallboards, sheathing papers,
building, materials, wrapping paper, sacks, bags, order papers,
sues, WaX papers, tags, r specialties and other ucts
wood, wood pulp, straw, jute, wood fibre and paper; (b) To
on any other business, whether manufacturing or otherwise,
may seem to the company capable of being conveniently carried
in connection with the compdny’s business, or calculated
or indirectly to enhance the ue of or render profitable
the company's properties or rights; (¢) To issue d-up
debenture stock, debentures, bonds or other securities of the com-
pany in payment or in part payment for any property, rights or
easements which may be acquired by or for any services
wotworldonoforthom y or in or towards the payment
satisfaction of debts or | ities owing by the company; (d)
sell, lease, turn to account or otherwise of the whole or any
branch or m_o‘ the business, undertakings, property, liabilities
and franch of the company to any other person or company
for such consideration as the company may think fit, and in par-
ticular for shares debentures or securities of any eomr‘ny having
objects similar to those of this company (e) To apply for, purchase
or otherwise procure or acquire any patents of invention, processes,
licenses, concessions and the like, conferring any exclusive or
exclusive or limited right to use or any secret or other information
as to any invention, process or idea which may seem capable
being used for any of the purposes of the eompcnl. or the acqg
tion of which may seem calculated directly or indirectly to benefit
the company, and to use, exercise, develop or grant licenses in
respect to or otherwise turn to account the property, rights or
information so acquired; (f) To subscribe for, purchase,
exchange or otherwise acquire take and hold ds, debentures
or other securities of any other corporation, and to sell or other-
wise dispose of shares, stock, debentures, bonds and other obliga-
tions of any other company ving objects similar In whole or in
part to the objects of this company, or carrying on any business
ear:ble of being conducted so as directly or indirectly to benefit
this company, notwithstanding the provisions of section 44 of the
said Act, and to vote all shares so held through such agent or
agents as the directors may appoint; (g) To enter into partner-
ship or any arrangement for sharing profits, union of interest, co-
operation, joint adventure, recip concession or otherwise with
any person or company carrying on or engaged in any business or
transaction which this company is authorized to carry on or emn-
gage in, or any business or transaction capable of being cond
s0 as directly or indirectly to benefit this company, and to
money to, guarantee the contracts of or otherwise assist
person or company, and 'to take or otherwise acquire shares
securities of any such company and to sell, hold, re-issue, with
without guarantee, or otherwise deal with the same; (h) To
money to customers and others having dealings with the company
and to guarantee the performance of contracts by any such per-
sons;: (1) To invest and’ deal with the moneys of the company
immediately required in such manner as from time to time may
determined; (J) To distribute in specie or otherwise, as may be
resolved, any assets of the company among its members and par-
ticularly the shares, bonds, debentures or other securities of any
other company formed to take over the whole or any part of the
assets or liabilities of this company; (k) To enter into any arrange-
ments with-any governments or authorities, supreme, municipal,
local or otherwise, that may seem conducive to the company's
objects, or any of them, and to obtain from any such gove
or authority any rights, privileges and concessions which the com-
pany may think it desirable to obtain, and to ca out, exi
and comply with any such arrangements, rights, privileges and con-
cessions; (1) To do all or o:ny of the matters hereby authorized
either alone or in conjunctioh with, or as factors, trustees or agents
for any other companies or persons or by or through any factors,
tg:m or agents; (m) The powers in each paragraph to be in no

&

B

5‘:5

g3

limited or restricted by reference to or inféhence from the
rms of any other paragraph; (n) To do all such other things
ate Incidental or conducive to the attainment of the above
ject'l. The operations of the company to be carried on th
the” Dominion of Canada and elsewhere by the name of *
Wallboard Company, Limited,” with a capital stock of fifty thou- -
sand dollars, divided into 500 shares of one hundred dollars each,
and the chief place of business of the sald company to be at the
City of Toronto, in the Province of Ontario.
Pated at the office of the Secretary of State of Canada, this

81st day of March, 1915,
THOMAS MULVEY,

Under-Secretary of State.
Bain, Bicknell Macdonell & Gordon,
$olicitors for Canadian Wallboard Company, Limited.

'"THE MONARCH LIFE

IS A GOOD COMPANY
Pre<ident
). T. GORDON
Managing Director
. W. W. STEWART
HEAD OFFICE

Vice-President :
E. L. TAYLOR, K.C.. M.P.P.

Secretary and Actuary:
. A. MACFARLANE, A.LA.
WINNIPEE
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Members of Bars, Saskatchewan. Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

Barristers and Solicitors
HerBERT ACHESON C. L. Dumiz, B.A. B. M. Waksuimg |-
Central Chambers, SASKATOON, Canada

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

H. W, BALDWIN, C.A. WILLIAM DOW, F.S.AA. C.A
BLYTHE, BALDWIN & DOW
Chartered Accountants, Auditors, Trustees, Secretigies, &e.

Jackson Block, Jasper Ave. E., Edmoriton, Alta.

British Office: 45 West Nile St., Glasgow, Scotland
Cable Address: " Baldow, Edmonton,” Western Union Tel. Code.

BAIN, BICKNELL, MACDONELL & GORDON
Barristers, Solicitors, &ec. Lumsden Bullding, Torente

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

General Solicitors for Imperial Bank of Canada.

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS

Ieﬁ? Bank Building, 15 Wellington Street West, TORONTO
R &

B. Clarkson. G. T. Clarkson,
H. D. Lockhart Gordon. ‘R. J. Dilworth,
Established 1884 .

4
~7

= e

Z. A. LABH, K.C W. H. BLAKE, K.C. AW, ANOLIN, K.C
WALTER cOW. MILLER LASH. GLYN OSLER. R. ©. H. CASSELS
M. C. CAMERON. GRBORGE H. CASSELS. 4. F. LASH.

$. 0. CROWELL.
General Solicitors for:

THE CANADIAN BANK OF COMMERCE.

A. G, GILROUR.

THE NATIONAL TRUST COMPANY, Erc., Etc.

CHARLES D. CORBOULD
CHARTERED ACCOUNTANT & AUDITOR,
Ontario & Manitoba.
808 Sterling Bank Bldg. s

=~

Winnipeg -

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

Lougheed, Bennett, McLaws & Co.
. CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES

: Solicitors for:
The Bank of Montreal, the Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insur-

ance Co., The Hudson’s Bay - Co., The Massey-
Harris Co., Limited.

EDWARDS, MORGAN @ CO.
CHAKTERED ACCOUNTANTS |

Imperial Life Building, 20 Victoria Street
617 Herald Building. First Street West CALGARY, Alta
710 London Building. Pender St. W, ..+«  VANCOUVER, B. €.
710 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man.
201 Royal Trust Building. St. James Street g MONTREAL, Que.’
George Edwards. F.C. A. Arthur H. Edwards, F.C.A. 3

W. Pomeroy Morgin W. H. Thom .

T. Cresswell Parkin, F.C.A. H. Percival Edwards

TORONTO, Ont.

A. W. GOLDIE

CHARTERED ACCOUNTANT AND AUDITOR

Late City Treasurer of Regina. Liquidations and Assign-
ments, Estates Handled, Municipal Audits.

1818 Scarth Street . Regina

Balfour, Martin, Casey & Co.

BARRISTERS, SOLICITORS, NOTARIES. ETC.
Offices, 105 to 110 Darke Block ., REGINA, Canada

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

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS
WINNIPEG 5089 Electric Railway Chambers

W. A. Henderson & Co
LETHBRIDGE, ALTA, et Acadia Block
MEDICINE HAT, ALTA. . 402 Huckvale Block
W. A. HexDErsox A. E. Gisson 4. D Rmmo Basi. Jowns

J. Eowarp CaLoweLL Warter Miues, K.C
CALDWELL, MILLS & COMPANY
Barristers, Selicitors, ete
MOOSE JAW. Sask

Solicitors tor The Home Bank. The Moose Jaw Securities, Limited,
The Amortization Mortgage Company, Canadian Northern Railway,
Metropolitan Life Insurance Cympany, Dominion Life Assurance Cqm-
pany, Canada National Pire Insurance Company, R. G. Dun & Co.,

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

Ask the Subscription Department
about our Special Book Offer

~
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FOR SALE BY TENDE
T"ndgra will be received by the undersigned up to 12

clock noon of Thursday, the 6th day of May, 1915, for the
purchase of the following and all other assets of
PEARL LAKE COLD MINES, LIMITED
(No Personal Liability)

SCHUMACHER, ONT.
consisting of
Parcel No. 1.

Mining properties registered in the Office of Land Titles
at Haileybury, and being:parcels 3669, 3670, 3682, and 3683,
i1 the register for the District of Sudbury, West Section,
and described as follows :—

Parcel 3669, the North-east Quarter of the North part
of broken Lot Number Nine, in the Third Concession of the
Township of Tisdale, containing in all 40 acres, more or less.

Parcel 3670, consisting of land and land under the water
of Gillies’ Lake, and being the north-west part of broken
Lot Number Nine, in the Third Concession of the Township
of Tisdale, containing in all 40 acres, more or less.

Parcel 3682, being the South-east part of Lot Number
Ten. in the Third Concession of the Township of Tisdale,
containing 39 acres, more or less, and
‘ Parcel 3683, being the North-east part of broken Lot
Number Ten in the Third Concession of the Township of
Tisdale, containing 6 acres, more or less.

Upon the said lands th: following buildings have been

. erected, namely, Power House, Head Frame, Machine Shop,

Assay Office, Bungalows, Bunk Hous: Manager’s House,
Office, Transformer House and Barns

Parcel No. 2.
The plant and equipment as per inventory, R19,176.01

Parcel No. 3.
Furniture in Office, Manager’s House and Bungalow as
per inventory, $2,041.70.

Parcel No. 4.

Mine Supplies, approximately $734.20.

Tenders will be received for the four parcels en bloc
Tenderers are required to state amount apportioned by them
to eacH tender. e

Tenders will also be received for the parcels separately,
ard in case the whole property can be sold more satisfactorily
in parcels, such tenders may be accepted. &3

No tender necessarily accepted.

TERMS OF SALE.

One-fourth cash, and balance in two, four, and six
months thereafter, with interest at 6%, the whole secured «
the satisfaction of the Assignee.

A marked cheque payable to the order of G. T. Clarkson,
Assignee, for $5,000, must accompany each tender, which
amount will be returned if the tender be not accepted, but
forfeited if the tender be accepted and the purchase not com
pleted by the tenderer.

Tenders will be opened at the office of the Assignee, 15-

Wellington Street West, Toronto, at 3 o’clock in the afternoon
of Thursday, the 6th day of May, 1915, when all who tender
are requested to be present.

As to Parcel 1, the purchaser shall search the title at
. his own expense, and the vendor shall not be required to
" furnish abstracts, produce any deeds, declarations, or other
evidence of title except those in his possession. The pur
chaser shall have ten days from the 6th day of May, 1915,
within wHich to make any objections or requisitions in respect
to the title, and shall be deemed to have accepted the title
subject only to objections and requisitions in title made
within that time. In case the purchaser makes any objections
or requisitions which the vendor shall from any cause be
unable or unwilling to answer or remove, the vendor may
then rescind the sale, in which case the purchaser shall be
entitled only to return of the deposit money without in-
terest, cost or compensation.
Inventory and further particulars and conditions of sale
mayv be ybtained on application t the Assignee or his
Q ‘?(" rs
Dated at Toronto this 13thefay of April, 1915
C. T. CLARKSON, Assignes
E. R. C. CLARKSON & SONS, TORONTO

MESSRS. BEATTY, BLACKSTOCK, FASK‘N, COWAN
& CHADWICK,
58 Wellington St. East; Tqronto, Solicitors for the Ass

Volume 54.

FOR SALE BY TENDER

; Tenders will be received by the undersigned up to 13/

'clock noon of Thursday, May the 6th, 1915, for the pur-
hase of the following and all other assets of

THE COLEMAN DEVELOPMENT COMPANY, LIMITED
(No Personal Liability)

COBALT, ONT.

Mining properties registered in the Office of Land Titles
at Haileybury as Parcels 2042, 2734, 3410, and 3753 in the
register for District of Nipissing, North Division, and being
described’ as follows *—

Said Parcel 2042 consisting of the South-west Quarter
of the North Half of Lot Two, Concession Three, Township
of Coleman.

Said Parcel 2734 consisting of the West Half of the
South-cast Quarter of the North Half of Lot Two, Concession
Three, Township of Coleman.

Said Parcel 3410 consisting of the East Half of the North-
east Quarter of the South Half of Lot Two, Concession Three,
Township of Coleman.

Said Parcel 3753 consisting of the East Half of the South-
east Quarter of the North Half of Lot Two, Concession Three,
Township of Coleman.

Erected thereon are the following buildings :—

Bunk House.
Mess House,
Cookery.

Office and Shaft House,

TERMS OF SALE.

One-fourth cash and the balance in two, four, and six
months thereafter, with interest at six per cent., satisfactorily
secured.

An accepted cheque for $2,500, payable to the order of
G. T. Clarkson, Assignee,- must accompany each tender,
which amount will be returned if the tender be not accepted,
and forfeited if:the tender be accepted and the sale not com-
pleted by the tenderer. The highest or any tender not neces-
sarily accepted. ; -

Tenders will be opened at the office of the Assignee, 13
Wellington Street West, Toronto, at three o’clock in the
afternoon of Thursday, the 6th day of May, 1915, when all
,who tender are requested to be present.

' The purchaser shall search the title at his own expenbe,
and the vendor shall not be required to furnish abstracts,
produce any deeds, declarations, or other evidence of title
except those in his possession, The purchaser shall have
ten days from the 6th day of May, 1915, within which to make
any oHjections or requisitions in respect to the title, and
shall be deemed to ‘have accepted the title subject only to
objections and requisitions in writing made within that time.

-~

e e

In case the purchaser makes any objsctions or requisitions .
which the vendor from any cause shall be, unable or unwilling

to answer or remove, the vendor may then rescind the sale,
in which case the purchaser shall be entitled only to a return
of the deposit money, without interest, costs, or ©om-
pensation.
Further particulars and —conditions of sale may be ob-
tained on application to the Assignee or his Solicitors.
Dated at Toronto this 15th day of April, 1915.

; C. T. CLARKSON,
Assignee.
E. R. C. CLARKSON & SONS,
15 Wellington Street West, Toronto.
MESSRS. BEATTY, BLACKSTOCK, FASKEN, COWAN
& CHADWICK,

58 Wellington Street East, Toronto,

Solicitors for the Assignee.

Stock is being sold in Edmonton of the Alberta Per-
manent Trust Company.

The head office of the British American Fish Corpora-
tion has been removed from Montreal to- Toronto.

Mr A. W. Wheatley, general manager of the Canadia._n

- Locomotive Company, Kingston, will return to Canada in

about three weeks and Mr. Emilius Jarvis, the company’s
president, at the end of this month. Both have been to0
Russia in the interests of the company.
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e CORRESPONDENTS e Cable Address—" WILLCO." SHEETS aud SPECIALTIES
— Crehan, Martin & Co., 2805 % : ACCOUNT BOOKS
ta P it | f. OFFICE SUPPLIES
“orpora- | J. G. 0. KERRY W. G. CHACE N. R. GIBSON All Kinds. = Size and Quality Real Value
: KERRY & CHACE, LIMITED ] :
e RO BROWN BROS., LTD.
nada in Associates .. A L ngoga A. ‘x: s:iem..x;l; . Nxw Appmess-
mpany’s s i Beoniin. oot Gur Bacsly Cor. Simcoe and Pearl Toronto
TORONTO AND WINNIPEG g ‘

-
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Money Market Reports

Dominion Government Savi

Wholesale and Retail Prices

rux songrary TivEs WEEKLY STATISTICAL RECORD

Post Office Savings Banks
Bank Clearings
Dominion Government Revenue

ngs Banks Trade of Canada

Chartered Banks' Latest Statement
Canadian Securities in London

Canadian Flotations in London

Capital Subscriptions in United Kingdom

DOMINION

SAVINGS BANKS

T OFFICE SAVINGS BANKS

FEBRUARY, 1915

| Deposits Total Withdraw- Balance on — ——er — —
BANK ! for Is for Sist Mar.,
Mar., 1915 | DePOSits | yop 1915 | 1915 $ cts $ cos
= ]
- BaLAxcE in hands of the Minister WitTHDRAWALS during,
$ cts $ cts $ cts 5 cts of Finance on Sist Jan., 1915..30,516,180.54 | the month.......... 784,718.33
DIRIORE- < - -<- covssesessess (57800 SESEMSS  BASUSZ  S5L9.M Daposrrs in the Post Office Sav-|
w,.:“,“ ings Bank during month... ... | 675,025 87
Victoria..; ... -- G s 2,667 00 1,180.518 40 3285112 1.127.657.28 Transyass from Domisics Gov-| 1
g ernment Savings Bank during|
Primce Bdward | month :— |
............. 24 474.00 1,895 353,10 22 456.11 172,676 99
PRINCIPAL ... oo v os
- 24 T8 AT InTEREST accrued /
3006 2579073 102915 21477057 from lst April to
19 640 57 3.535.517.18 19,510 98 5,485,906 25 dateoftransfer... ........ B s s
{ |
. e Deposiys transferred from the |
G20800  TIHME 512 741571 Post Office Suvings Bank of the| ;
gwoo  1eEaI7 T B el Usied Kingtes 8 fCanads| 280878
2w 87317 J i 1 k of Can: 2 73
Woo 122 992 89 8L LIS PE—— . o .
2609242 2485360.111 2556270 2462376 41 InTemEsT accrued on Depositors”
221500 244163 64 208360 A213.95 accounts and made principal| %
L300 AILT4015  6ZBLIL 405,465.41 on Sist March. 1914 (estimate) .
S0 94609 31 18500 9842431 | | BaLance at the credit
331500 21725637 2RG 6 214.963.31 InTenesT allowed to Depositors | of Devositors’ ac.
L9600 101 484.65 340157 SA0K. on accounts during | counts oo Z8th
3800 131.270.88 545.29 rlw.."b.w MONth.... « cecresnisaaniaan 10,351.12 | Feb., 1915,..........[39.319.0069
—_— = - —_ — —_—
147.173.99 13.771.057 35 160,039 08 13°611.018.30 ; |
40,104 414,28 40,104 41428
| !

' PUBLIC DEBT RevEsUE AND EXPENDITURE OX Ac- Total to 3lst b S g ; B
PPPp— count or ConsoLipaTep Fuso . Mar., 1915 Calendar Year . Amount
Payable in Canada....... X Revesur— = cts. :: : ;:_m

Payable in Bagland .. n‘:‘!ﬂm --------------- 75,479,536 99 1910 8158
Temporary loans. . ......... f ety 21.367.682 45 1911 153,701,587
Bank Circul'n Redemp. Pund . ..... 5 #25,354 lPu‘.blt' Works, Railway iy L@.m 26 1912 ,“.””
Dominion Notes............. cee.| 157 028 477 ic Works, Railways & Canals 13072114 63 s v
Savings Banks e 2t 52 437,182 Miscellaneous ... ....cooovesvineas 9.190 328 04 ers . 073 480,75
Teurt Punds......coovonvanvans 10,1 66 806 ct—-— -
Province ACCOUNtS . ...o..ocovons 11.920.481 Total 131,693 922 37 e
; ; <
M scel. and Banking Accounts % ?D__D_O-__ TSRS 117.100.908 &0 MONEY MARKETS >
Debt..c.coovvves ‘Vl‘."_\".miﬂ . . —
: s g g Messrs. Glazebrook & Cronyn, exchange and bond brokers.
AsszTs— ; B R Toronto, report exchange rates as follows:—
Iavestments— king Fund 10,527 160 ¢ - Setwesn banks
Other Invest 8. coiocccnes 111719 881 43|Public Works, Railways & Canals. 36 063 877 71 : .
Province ACCOUNES .. ........ 2,998,327 wjRailway Subsidies vecoesnse 4,630,273 &9 Buyers. Sellers. Counter.
Miscel and Banking Accounts . 141 570,685 21 N Y. funds ¥ ‘. pre. 11-16 pre. 1 mﬁ
P Mont. funds Par. Par. _ Jite
Total Assets 65,113 857 60} : 2
: ; _— —_ Sterling—
Total Net Debt 3lst Mar_..... #18122.214 81 Demand ............ 4825 482 %
Total Net Debt Z8th Feb 01,801 900 17 Cable trans 4825, .82 488
e ———— Rates in New York: —Sterling demand. $4.79'4
Inc ease of Debt 6.230.305 84 Total 40 894 150 %0 Bank of England rate, 5 per cent
i ; i p—
) ’
. CHARTERED BANKS’ LATEST STA}'EMENT. FEBRUARY, 1915
ASSETS : Bank Premises : .. SIIUNE
Gurrent Coin in Canada 639,379,450 ‘ Liability of Customers 7 : PRI BT 8,653,771
Current Coin elsewhere 26 745,533 i Other Assets. . ..... It e S R R R T e 1.963.3711
Dominion Notes in Canada 138,714 046 Total Assets. .....e...... $1.525,052 085
Dominion Notes elsewhere _I'l -2 LIABILITIES
Deposits for Segurity of Note Circulation 6,731 982 Capital Authorized . S s s st e R 1
Deposits Central Gold Reserve 5. 250 000 Capital Subscribed . 114,422,008
Notes of other Banks 10,+04.766 Capital Paid Up 113,976.79%8
Cheques on other Banks Réserve Fund. .. 113,227,654
Loans to other Banks in Canada e e N N R AR IR SRR £ R 9.7 9
Balance due from other Banks in Canada | Balance due Dominion Government 13.949.457
Balance due from Banks in United Kingdom | Balance due Provincial GOVErnments. .........c.ocvsossssss 2278599
Due from elsewhere Deposits on Demand . 331 415,179
Dominion & Provincial Government Securities Deposits after Notice - 671,088,613
Canadian Municipal Secunty Deposits elsewhere e 2,002,084
Bonds, Debentures, and Stocks Balance due Banks in Canada. . ... ....cccoivs consssaneisnses 8 382,017
Call and Short Loans in Canada Salnnss Gt Banks i Uited BIROSONE. ... v.ocixroeresvassss "'ﬂ
Call and Short Loans, elsewhere Balance due Banks elsewhere T AT SO 1 ;
Curnmkbbg-ns |r; C:r;‘aeda 3 Bills payable - ggjm.
Current Loans elsewhere H61, Accept R e e 8.
Loans to the Government of Canada ; 0nH 0 Othe‘: t?:;';::‘::' Letters of Credit. L 3,173.308
Loans to Provincial Governments 12,985,342 : e o’ -a
Loans to Musicipalities 38437 91 S D'.uct-l;:;.‘ Liabilities ’l.m.ﬂ.&“b- !,l';
Overdue Debts . £.758,013 Average Coin held s SRS S Y 61607
Rea! Estate other than Bank Premises 3.554 673 Average Dominion Notes heid ‘”’”’3
Mortgages on Real Estate 1,674,863 Greatest Amount in Circulation 9,087,
\ e

f
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Insure Your Brains
In The Canada Life

THE able, efficient Manager is
- 4 the brains of many a business.

He is the firm’s greatest asset.
But the death of that Manager
destroys this asset and may

create a liability which will wreck
the firm.

The Canada Life way of meeting
this liability is well worth your
earnest consideration. Its part.

THE MONETARY TIMES

The London Mutual

Fire Insurance Company

Established 1850

Assets

Surplus to Policyholders

$863,554.52
$433,061.40

Directors

A. H. C. Carson, Toronto,
President

(Carson & Williams Bros., Ltd.)
R. HoMe SmitH, Toronto, Vice-
President
(Commissioner Toronto Har-
bor Board, Governor Toronto
University)
F. D. WitLiams, Managing
Director

A. C. McMaster, K.C., To-

W. T. Ker~Nauax, Toronto

(Man. Dir. O'Keefe Brewery
Co.)

S. G. M. NesmiTT, B}ightoi. ¢
Ont. }
(Director Dominion Canners) |

H. N. Cowax, Toronto
(President The Cowan Co.,
Ltd., Chocolate and Cocoa -
Manufacturers) {

nership policy takes the risk from

ronto

G. H. WiLLiams, Winnipeg ‘
Solicitor Toronto Board of |  (President Canada Hail Insce.
the firm. We shall gladly send : (T:;:ice‘)or S ) e (Cor.?)" S R

you particulars.

- HERBERT C. COX,
- President and General Manager.

Head Office, 31 Scott Street, Toronto

F. D. WILLIAMS, Managing Director .
04 414.28 v
;o-t » INCORPORATED 1881
. WESTERN MONEY—WESTERN ENTERPRISE st S0oe 4ok Bniten |
. WESTERN ENERGY BOR. . ocozss lbrvests i il over § 3.500.000.00
(3,196,764 - Losses paid since organization ........ 61,000,000.00
0,168,171 ’ I . E Head Offices TORONTO, Ont. 9
— he WeStern mplre W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
g President Vice-President and General Manager Secretary
: Life Assurance Company
beokass, Head Office : 701 Somerset Bldg., Winnipeg, Canada. - :
FIRE)
POLICIES SECOND TO NONE. ‘
pe cent PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN. BRITISH &é‘zymﬁs/URANCE :
Yok Vacancies for proven producers as District Managers. It OF GLASGOW. SCOTLAND
% you want to increase your earnings, see our latest Agency The Right Hom. J. Parker Smith, Pres. _ D. W. Maclennan, Gen. Mgr.
= Contracts. Apply— SRS SN Head Office Canadian Branch—TRADERS BANK BLDO.. TORONTO
WiLLiAN dbimpon o con gy LiSeral Contracts to Agents in Unrepresented Districts
T ~
1963371 ¥ CALEDONIAN INSURANCE COMPANY
' The Oldest Scottish Fire Office
o British Northwestern Fire end O e P O
113,976,798 J. 0. BORTHWICK. Manager
13 0 Insurance Company MUNTZ & BEATTY, Resident Agents
13 949457 Temple Bidg.. Bay St.. TORGNTO Telephone Main 88 & §7 f
;{-m Head Office WINNIPEG, Can, ‘ : -
371,088,613 :
g::m Subscribed Capital $594,400 Capital Paid-up $232,400 .
e Security for Policyholders $665,000 The Northern Assurance Company, Ltd.
Em o 3 j of London, Eng.
3,173.3% EDWARD BROWN, President E. B. HALL, Vice-President Caxapian Branch, 88 Notre Damz ST, West, MONTREAL
3 879,089 : Di Accumulated Funds ................. o R $41,265,000
‘6":-”1:- F. K. FOSTER‘ Man“m‘ wecter Applications for Agencies solicited in unrepresented districts.
w.ﬂ?-;g 0. B. Moszniy, Supt. E. P. Prasson, Agt. Rosr. W. Tyaz. Man for Can.
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The -General Accident Assurance Co.

OF CANADA

v
R

R RS
QoA

"

Head Office - - - Toronto
NINTH ANNUAL REPORT

The Directors beg to present the Ninth Annual Report to December 31st, 1914,

I'he Premiums less cancelments, Returns and Reinsurance of every description amounted to $300,122.17, Interest on In-
vestments $13,732.85, making a total income for the year of $322,855.02, %

The Expenditure for Claims Paid and Reserve for Claim$ outstanding amounted to 31”.“_’. There l?elng a de-
crease in the Reserve for Unexpired Risks caused by the new Workmen’s Compensation Act In the Province of On-

i
¢

tario) of $20,602.47. The amount paid for Commissions and Expenses was $147,000.57, which leaves a bal_ance at the
credit of Revenue Account as a result of the operations far the year, of $65,5617.56. There has been .p-nd during the year
dividenids. to the amount of $30,000 from the current profits, leaving a net balance of $35,517.56, which added to the bal-
ance brought forward from the previous vear of $08,758.29, leaves an amount of $134,267.85 at the credit of Revenue
Account, :

The Directors desire to express their sense of the great loss sustained by the Company in the deaths of Mr. D. R.
Wilkie. its late Vice-President, and the Hon, Robt. Jaffray. Their sound business judgment and wise counsel was always

at the service of the Company in the conduct of its affairs =, 4
E Toronto, April 20th, 1915. PELEC HOWLAND, President.
%‘ BALANCE SHEET AS AT 3ist DECEMBER, 1914
: Liabilities. Assets.
f Casital Asthosised ... B ivaiinie INVESTMENTS AT COST :—
3 e — Municipal and School Debentures
: o Subscribed . R 200,000.00 City of Cranbrook 5 ’/?. . § 87738
% o Paid-up » —— $ 50,000.00 ! Guelph 4 :’9 ceve  4u388.95
: Sund Creditors E 7,858 48 : Hamilton 4 vess 7525800
3 Balance due other Companies ... 150 55 oz Kamloops 5 'g §,000.00
v i i ——— 8,218.01 v Moose Jaw % 6/ 1,920.88
s Reserve for Claims Awaiting Adjustment 60,180.00 a Nanaimo s é §,000.00
: Resefve for unearned Premiums as required by - Prince Albert 4% % eoee 1760872
i Dominion Government s 92,667, %4 " Revelstoke [ E: . §,000. 0
Balance of Revenue Account . 134,267.85 " Saskatoon g Leooo §,276.07
’ ' St. Catharines 4% o0 974318
, Toronto %" 9,878.00
¥ - - Victoria s Z-- 599348
] 2 Wetaskiwin § Y... 0747
i . ' Winnipeg 4 ‘: ves . 7497560
i Town of Brampton %% .... 1248002
¢ ¢ - ' “  Meaford s 9.... 7,56945
t . North Bay s f’ wess  2,535.39
Palmerston [ ? 3,121.08
Red- Deer 6 Z 1,912.29
. St. Albert s FE 3,847.56
v g Valleyfield s 9 '\ 5,251.98 y
“  Welland s 9.0 oo
. Wingham 5 “7_ e g 3,699.38
Municipality of Strathcona s % .... 2,800.00
Edmonton School District 4% % 4555.33
Strathcona School District 5 %/ 4,212.47
_ $165,038.88
Miscellaneous Bonds and Debentures
Canada Landed & National lavest-
ment Company cessnsessssd® Y $10,000.00
i Colonial Investment & Loan Co..4% % 10,000.00
3 - Niagara Bond Co., Bonds &Y  9nnrm L
3 : —————  299%9.73
z , ; Stocks
o Canadian Pacific Railway Co. ...... $ 816475
- - o Note Certificates.. 832.00
3 ' Consumers’ Gas Co. .....covvvvveveess 3108012 Ly
= 5 Imperial Bank of Canada cessssene 58/838.00 - ;-
1 ——" wmn . 7
5 1 $361,545.98
3 Less Reserve for Depreciation on dpyestments. 12,550.56
< 1 $248,095.42
2 Accrued Interest Sped e saouesds 4,55.37
: Cash in Bank and on Hand 40,023 52
. Sundry Debtors = 7ob.go
Agents’ Balances g $ 36273
Outstanding Premiums (less cost of collection) 24,912.29
(Reserve on above included im Liabilities) - - 28,008.02
Furniture and Fixtures (less depreciation) 12!".
$328,833 11 $ 328,533 11
* | ——
REVENUE ACCOUNT FOR YEAR ENDED DECEMBER 3ist, 1914
Revenue. Expenditures.
Surpius from last ac ant $ 98,750.29 General Expenses, jncluding Advertising, Printing, Stationery,
Premiums $313,732.9¢4 Rent) Salaries, License Fees, Taxes, Commission, Travelling
Less Reinsurances 4510.77 Expenses, .Directors’ and Aunditors” Fees, ete...... veeens $147,000.87
— 309,122.17 Claims paid and Reserve for Claims Outstanding .....co0e0 . 130,000.30
Interest on Investments 13,732.85 Dividend Paid from  Current Profits . dossie 30,000. ¢
Decrease in Reserve for Unexpired Risks 20,662 41 Balance ; !‘-u:?ﬂ’»D‘
T — —p
$.442,267.72 \ - $442,267.72
_— { —
- \ AUDITORS CERTIFICATE
have P ed the b - nes Sheet ad it - ik

JNO. 4. DURANCE, Manager. - H. D. LOCKHART GCORDON,
Chartered

Toronto, March oth, 191

A retm——rvi




L

a1 @8

| U

57
30

Ha

April 23, 1915.

THE MONETARY TIMES \ = =1

BRITISH AMERICA
ASSURANCE COMPANY (F!RE_WMXHINT,

AND HAIL

"= Head Office, TORONTO

BOARD OF DIRECTORS :
W. R. BROCK, President  W. B. MEIKLE, Vice-President

ROBT. BICKERDIKE, M.P. GEO. A. MORROW
H. C. COX AUGUSTUS MYERS

D. B. HANNA LT. COL. FREDERIC NICHOLLS
JOHN HOSKIN, K.C- LL.D. JAMES KERR OSBORNE
ALEX. LAIRD COL. SIR HENRY PELLATT,

Z. A. LASH, K.C., LL.D, C.V.
E. R. WOOD
W. B. MEIKLE, Managing Director E. P. GARROW, Secretary
Assets, Over $2,000,000.00
Losses paid since organization over $38,000,000.00

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance’ Plate Glass.Insurance

Burglary Insurance Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance.Company
Teromto Montreal Winnipeg Calgary Vancouver

COMMERCIAL UNION ASSURANCE co. [

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Pire Losses Paid $154,420,280
Bxceeds .......... $ 42500000 Deposit with Dominion

Total Punds Exceed.. 124500000  Government ...... 1,077,088
H Canadian Branch, Commercial Union Bldg.. Montreal
JAS. McGREGOR. Manacen.

Toronto Office ‘49 Wellington St. Bast

ORBO. R. HARGRAFT, General A.cnt for Toronto and County of York.

Now Entering Canada,|
a Strong Tariff Office|
FOUNDED A.D. 1818

THE PHENIX FIRE INSURANGE CO. OF PARIS, FRANGE

Thomas F. Dobbin, Manager for Cauda. e
Edmund Foster, Superintendent of Agencies.

Lewis Building, 17 St. John St., Montreal
Applications for Agencies invited ¢

3 ESTABLISHED 1808,

' Atlas Assurance Co.

Limited
OF LONDON, ENGLAND
Annual Income Exceeds ................ $ 7,600,000
Funds (excluding Capital) exceed ........ 18,800,000

mw-mmmnnmhmunh-udm
Conservative selection of the risks m and Liberal Treatmeat

when they burn
MMM'&WMI-MM
North-West Department : B. O.AIDBIU Local Mansger, 516517
Nanton Bidg., Cor. lnh Portage Avenue, Winnipeg.

Toronto Department: SMITH. MACKENZIE & HALL. General Agents
54 Adelaide St. East. Tornnto

Head Office for Canada - MONTREAL
MATTHEW C. HINSHAW, Branch Manager

Waterloo Mutual Fire Insurance Company
Head Oll;l";:uwnlu:oo. Ont.

Total Assets 31st December, 1914..... .. ... .. .. $890,000.00
Policies in force in Western Ontario, over ..........- 30,000.00

WM. SNIDER, President GBORGE DIEBEL. Vice-President
FRANK HAIGHT, Manager ARTHUR FOSTER. Inspector

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1808
Assets emceed $45.000.000.00 Over $12.500.000.00 invested in Canada
FIRE and AOCIDENT RISKS Accepted
c-.a—u.‘o-u nmu-ﬂml

Agents d in unr
W D. Alken, Superintendent J. E. l DICKSON
; Canadian Manager

Accident Degmrtment

s |

. UNION
ASSURANCE SOCIETY

LIMITED

(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager

North-West Branch Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent - TORONTO
" Agencies throughout the Dorhinion

Economical Mutual Fire Ins. Co. of Berlin

HEAD oFFICE BERLIN, OITAIIO
CASH AND IIUTLAL SYSTEMS

ToraL AsseTts, $600,000 AmouNt or Risk, $26,000,000
GoverNMENT DEerOsiT, $50,000-

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

SUN FIRE FOUNDED A.D. in1e

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branech Toronto
H. M. BLACKBURN, LYMAN ROOT,
Manager. ; Assistant Manager.

P

llBiIHH[llllill FIRE INSURMNGE GOMPANY

J. W. RUTHERFORD, General Manager.
APPLICATIONS POR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO - 61-85 Adelaide Street East

The LONDON ASSURANCE

Head Office. Canada Branch, MONTREAL

Total Funds oo oo $20,000,000
Established A.D. 1720, FIRE RISKS sccepted at current rafes

Toronto Agents : : : : S. Bruce Harman, 19 Wellington St. Bast
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DEBEI\TUR]E FOR SALE |

B3

The Board of Directors of THE TITLE AND
TRUST COMPANY announce a change In the
name of the comp.ny Hornnu it will bo known

CHARTERED TRUST
AND

EXECUTOR COMPANY

This change is deemed advisable, as the use of
the word “'Title’”” has led to the belief on the part
of some persons that the Company searches land
titles and does similar work. It does not. For
those who desire that the titles to their properties
be exceptionally secure, it insures land titles that
are pissed by competent solicitors,

The change in name indicates no change In the
activities or aims of the Company. As heretofore,
its efforts will be directed primarily toward the
work of a corporate executor and trustes, It hopes
to maintain the past standard of service, and to
make many new friends, as well as to retain the
old ones,

Chartered Trust and Executor
Company

61 Yonge Street, Toronto

TENDERS FOR DEBENTURES

RURAL MUNICIPALITY OF FORT CARRY
Sealed tenders will be received by the undersigned up to
the 26th day of April, 1915, for the purchase of Debentures
totalling $39,000 made up as follow :—
(1) Concrete Pavement, $22,500, Fifteen years, Interest
6 per cent., payable half-yearly.
(2) Sidewalks, 85, 5oo Seven years, Interest 6 per .cent.,
payable half-yearly.
(3) Grading, 811,000, Five years, Interest 6 per cent.,
payable half-yearly.

The highest or any tender not necessarily accepted.
CHARLES J. DRAKE, Clerk.

719 Mclntyre Block, Winnipeg, Manitoba.

Messrs. Price, Waterhouse and Company have removed
their Toronto office to the Royal Bank Building.

Mr. J. N. Bayne, Saskatchewan’s popular deputy min-
ister of municipal affairs, was recently the recipiént of a
grandfather’s clock as a wedding gift from the 72 towns
which come under the jurisdiction of his departmens.

Mr. George H. Gowan, manager at Edmonton of  the
Credit Foncier Franco-Canadien, is on a trip. to eastern
Canada, and was a visitor to 7he Monetary Times' office
this week. He reports improving conditions in western
Canada, especially in the rural communities, Business is
getting down to a cash basis, a good thing for the country.

|
|
|
i
|
|
i

~

The Agent Who Supplies

the needs of his constituents for every class of Casualty Insurance or Surety Bond has big advantages.
He gets the agent’s commission instead of merely brokenge——md he keeps all of his clients’
business for himsell instead of letting some other agent get in an entering wedge—and perhaps later
controlling it all.
If conditions affect any one line adversely, he can turn his attention to other lines it his office,
specializing on them until the afflicted line recovers.

But, more than this, he becomes known as a real Casualty and Surety specialist—and this
brings him business from clients who want service. )

This is the experience of the Maryland's agents. Does it appeal to you?

= If so, write us today for agency particulars.. Mention this paper and we'll send you our
= handy expiration booklet, ** Successful Soliciting.”

ARYLAND <A‘U TY( OMPANY
HOME OFFICE . BALTIMORE
THE COMPANY THAT HELPS ITS AGENTS

MAKE OUR EXHIBIT YOUR HPADQUARTERS WHEN YOI VISIT THE PANAMA-PACIFIC EXPOSITION
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INSURANCE
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SURETY
BONDS
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™E CANADA NATIONAL FIRE
INSURANCE COMPANY °
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS - $1,576,398
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED -

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

» ;

Good Places for Strong Workers

Always ready to negotiate with energetic men capable
of producing paid-for Insurance in satistactory volume.

Much unoccupied and desirable territory.

Union Mutual Life Insurance Co.

Ponlnld Maine

ARTHUR L. BATES, PrEsiDexsT. HENRI E. MORIN, Sureavisor
Por Agencies in the Western Division, Province of Quebec

and Eastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Building, Montreal.

For Anmm in Western Ont:r{o apply to E. J. ATKINSON,
M L107 M & Ch s, 72 Queen St. West, Toronto

THE MONETARY TIMES , : 47

« Elestriec Protective Sigeal Systems
L Toreate Mestreal Sttaws  Namiltes

«BUSINESS AS USUAL”

is Great Britain's motto, and it ably typifies the
cool, courageous spirit of the Anglo-Saxon race,
that spirit that has put them where they are to-
day. Make it your own individual motto, and
show your ability in the next.few months of trial.
This is applicable especially to Life Insurance
men. Good agencies are open with the

Federal Life Assurance Co.

Head Office - HAMILTON, Ont.

THE EMPLOYERS

LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG. LIMITED
ISSUES

Personal Accident

Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

GRIFFIN & WOODLAND
Mmlgefl tor Canada and Newfoundland

Lewis Building, JOHN JENKINS,
MONTREAL Fire Manager

Sickness

Temple Bidg.,
TORONTO

“

That's a strong
statement to make,
So ‘strong that mo
business man whose
correspondence
amounis to any-
thing, can ignore
it, So strong that
we would not be
allowed fto say It
here if we weren't
& prepared to PROVE
B
We are ready to show you, not only how to save the
cost of that two cents per letter, but also how to
write better letters and more of them how to get
ideas and quick, terse memoranda out

of your system while they're hot
within you.

If we can show you all that, and prove
it, don't you think that just about one
of the most important things you can
do is telephone Junction 4364 or write

TAE DICTAPAUNE
365 Sorauren Ave, TORONTO

‘““How one man saved money. Ask for it
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Montreal and Toronto Stock Transactions

N Weex Esxper

Montreal Socks

Ames-Holder

Bell Telephone
Brazilian

British Columbia Pa
Canada Car

Canada Cement

ckers

Canadian Converters
Canada Cottons

Canadian Locomotive

Canadian Pacific Railway
Czn‘adz Steamship Lines

Arw

com
com
pref
pref
pref

com

pref

(Voting Trust)

Crown Reserve
Detroit Railway
Dominion Iron
Dominion Bridge
Dominion Canners
Dominion Steel Corporation
Dominion Textile
Dominion Textile
Goodwins Ltd.
Hilicrest

Hollinger Gold Mines
{llinois Traction

. Lake of Woods Milling

Laurentide Co

Macdonald

Mackay Companies

Mackay Companies

Montreal Light, Heat and Power
Montreal Cottons

Montreal Loan & Mortgage
Montreal Telegraph
Montreal Tramways
Montreal Tramways
National Breweries

Nipissing
Nova Scotia Stee
()'g!ne Flour_ﬂnll«

" Ottawa Light, Heat and Power

Penmans

Penmans

Quebec Railway, Light, Heat & Power
Shawinigan Water and Powe
Sherwin-Williams .
Smart Woods

Soo

Spanish River

Steel Co. of Canada

Toronto Railway

Tooke

Tucketts

Winnipeg Railway

Twin City

Bank of British North America
Rank of Commerce

Bank of Mentreal

Bank d"Hochelaga

Rank of Nova Scotia
Merchants Bank

Moison's Bank

Quebec Bank

Royal Bank

UUnion Bank

. Montreal Bonds
Bell Telephone
Canada Cement
Canadian Cottons
Canadian Consolidated Rubber
Dominion Coal
Dominion Cotton
Dominion Canners
Dominion Iron.and Steel
Dominion Textile
Dominion Textile
Keewatin M
Lake of the Woods M
Laurentide Paper Ce
Montreal Light, Heat
National Brewerie
Nova Scotia Stee! and Coa
Ogilvie Flour Mills
Ogilvie Elgur M
Ogilvie
Porto Rice
Price Bros
Quebec Railway. Light
Sherwin-Willian
Steel Co. of Canada
Western Canada P
Winnipeg Electr

ng Ce

and Power

Toronto SMocks
Barcelona
Bell Telephone
British Columbia Fish
British Columbia Packers
Brazilian
Canada Bread

Canada C &}

pref.

.pref

pref

Series B
Seres (

107
120
2

214

101
»

9

0

5

514

14
128

124
1134

-~

£

101

+ W

10

(X3
~

§ s e2lE,

g

-

000
1200
2000
1000

20N
1000

2000

7000
20

3740

1997

b
1%
14143
95
5

Toronte Socks

Continued)

Volume 34.

Min price Asked

n

«E

Canadian General Elec <
Canada Landed & National Investment 162 162
Canadian Locomotive n
pref 8
Canadian Pacific Railway 156
Canadian Pacific Railway notes -
Canada Permanent 188 18
Canadian Salt 1o 110
Canada Steamship
S < pref, 54 9
City Dairy com - s
g pref 100 |
Colonial Loan 7 | 78
Consumers Gas 176 | 185
Coniagas Mines | 500
Crown Reserve Mines : | o0
Dominion Canners J1 31
Dominion Steel Company 2 | 0
Dominion Telegraph 10
F. N. Burt 66 |
% ‘ pref M | B
Hamilton Provident A . 138
= . (20 % 4
Hollinger Gold Mines " S B p27 |
Huron & Erie $ 211
Illinois . pref g1
Kamanistiquia. com.
La Rose Consolidated 60
Macdonald
Mackay Companies » =
Mackay Companies pref. 65 i0
Maple Leaf Milling = 55
Maple Leaf Milling pref o~ e
Monarch pref.. 2 b
Nipissing 615
Nova Scotia Steel. (5 4 a
Ogilvie Flour Mills 107
Petroleum 850
Penman's com 9
Russell Motor Free 1
ha v pref, 2 =
Shredded Wheat 92 w
& pref. 93
Spanish Rivet .. Free
Steel Company of Canada 13
Tooke . 6
Toronto General Triist 200 210
Toronto Railway m 1
Trethewey Silver Mines 1
Tucketts 2.
pref 9, ¥
Twin City B | 101
Western Canada Flour
Bank of Commerce 1] 23
Bank of Ottawa a7 207
Bank of Hamilton 0 201
Bank of Nova Scotia 261 p- 1
Bank of Toronto 2 211
Dominion Bank b= 1) 22
Imperial Bank 210 210
Merchants Bank 180 180
Royal Bank 2214 2214
Standard Bank 15 215
Union Bank 140 140
Toronto Bonds
Canada Bread i 93
Penman's Limited 87
Porto Rico -

‘Thz Montreal figures supplied to The Monetary Times by Messrs. Burnett
& Co., St. Sacrament Street

Montreal

All Toronto quotations are ' and interest.”

BANK CLEARING HOUSE RETURNS

Montreal $ 40,034.050 8 42,361,303
Tofonto 35,923,720 29,130,084
Winnipeg 22,777,546 10,177,338
Vancouver 5,564,000 7,208,654
()t"a":« 3,720,118 3,707,670
Calgarv 3,234,447 3,270,223
Quebe« 3,466,077 2,450,001
Edmonton 2,163,007 2,840,183
I! amiltor 2,502,026 2,523,624
Victoria 1,643,524 2,300,467
Ha !_f.“ex 1,010,161 1,752,780
Regina 1,330,207 1,376,500
[:rly.dru 1,755,701 1.601,161
St. Tohr 1,650,154 1,216,708
Saskat 742,047 1,003,005
Moose _l W 701,113 789,927
Fort Willian 351,324 586,783
Br hf rd 510,630 500,203
Brandor 470,071 411,606
I.r-i“r"’du 328,854 306,104
New Westminster 310,370 371,440
Medi Hat 210,205 143,010
Totals R140,501,168 125,454,050

Peterboro

Week ended 'Week ended

Apr. 15, "15. Apr. 16, "14.

447,640

Fl+lat ]+ +++

Bud Sales
(R
10
36
) P
1694 53
50
i
82
100 »
20
1814 b-U
170 410
85 300
196
244 1580
1

140 o
34 5
3w
2%
L] [
544 nx2
w 95
60 450
w
845 2415
ot »
M 30
2 65
5
5 25
1 w60
1 5
3
3
100
5
100§ 19
8
5
6
108
103
i
220 B
i

i .

Changes.

8 6,673,566
6,784,630
3,600,208
1,734,645

12,
35,776
1,007,076
685,276
68-401
665,043
157,372
37,293
154,540
442,440
350,148
1,186
235,459

1,4

58.465
22,750
s 61,070
£iodl nz.(n‘s
+ 815,046,200

++ |

t+4+| +

—
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LONDON

GUARANTEE AND
ACCIDENT cCoYv.

Limited

Head Office for Canada:

M an TORONTO
Bstablished 1869

FIDELITY GUARANTEE
PERSONAL ACCIDENT COURT BoONDS

SICKNESS . CONTRACT

EMPLOYER'S LIABILITY

BURGLARY

INTERNAL REVENUE
ELEVATOR

TEAMS AND AUTOMOBILE
D. W. ALEXANDER, Manager for Canada

«THE MONETARY TIMES

49

&

FINANCIAL STABILITY

Under the stress of the present temporary depression the supreme
strength of the financial basis which the North American Life Assur-
ance Co. has built up remains invulnerable. ;

This is an important consideration. To this may be added a careful
and progressive management, liberal policy contracts, good field oppor-
tunities and every encouragement to agents.

North American Life

Assurance Company
*“SOLID AS THE CONTINENT."”

Head Office: TORONTO, CANADA

OF MUTUAL INTEREST

Two of the world's greatest life assurance companies, billionaires
= both, have recently been to a mutual basis, —why?
reason is that under the mutual system every policyholder

"has a voice in the administration of affairs. The system is more
democratic.

Again. under the mutuad system t is no danger of a compan:
ru-nli;u foul of the rocks of private int::lt. The mutual istherd-:
popular.

Still another reason is that under the mutual system the
dividends are paid to those whose money created them. The mutual
is more equitable.

We predict that some of our Canadian giants will follow suit and
reorganize themselves on the same popular basis as that on which stands

The MUTUAL LIFE ASSURANCE CO.

OF CANADA
Waterloo cose : Ontario

“In these fighting days, when friend must stand. by
friend as never before, it is only natural that the great-
est of all methods of organized cooperation, Life
Insurance, should appeal more strongly than ever to
the minds of men. "

It does.

And, strongest in appeal, are the pro-
fitable Plans of The Great-West Life—
lowest in cost, highest in eventual -
returns.

Ask for information.

The Great-West Life Assurance co.;}_

HEAD OFFICE WINNIPEG

The Prudential Life
Insurance Company

Head Office WINNIPEG, Man.

T. D. ROBINSON, « W.]. BOYD,
President Secretary

F. D. MACORQUODALE,
Manager

Guardian Assurance Company
Limited et ® Established 1821.

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

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

The Imperial
Guarantee & Accident

Insurance Company
of Canada
Head Office: 46 King St. W,, TORONTO, Onr,

IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, Sickness
lasurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital $200,000.00.
Authorized Capital - - $1,000,000.00,
Subscribed Capital - . $1,000,000.00,

Government ' Deposit - . $111,000.

Hudson Bay Insurance Co.f

Head Office es - VANCOUVER, B.C.
J. R. BERRY, President. C. E. RERG, General Manager.

Authorized Capital o .. $2.000,000.00
Subscribed Capital ¥ i 872,400.00
Paid-up Capital ou oe 188,080.00
Net Cash Surplus RIS e 107,041.60
SEcURITY TO POLICYHOLDERS .., 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES, McVITTIE & SHAW, Managers for Ontario
26 Wellington Street East Toronto, Ont
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Absolute Security
OF CANADA
_ (ASSETS

INCOME . OF ALL
BIGGEST { BUSINESS IN FORCE } CANADIAN
‘NEW BUSINESS COMPANIES
SURPLUS
- MONTREAL
T.B. MACAULAY, Man. Dir

Good Returns
ASSURANCE

SUN L":E COMPANY

Head Office
ROBERTSON MACAULAY. Pres.

PROFITS TO POLICYHOLDERS

THE

Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits
Head Office. Crown Life Bldg 59 Yonge St. TORONTO

The Stmd;rd Life Assurance Co., of Edinburgh

Established 1825 Head Office for Canada: MONTREAL, Que.
Invested Punds. ... t..l $6,500.000 Investments under Can-

adian Branch, over.... 16,000,000

Government and L OVEr. . ... cnnn 7,900,000
CGovernment Trust. Bonus declared. . 40.880. 000
088, OVEr. .. ... .o..inn 7000000 Claimspaid.......c..... 151,000,000

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

THE DOMINION LIFE

by its careful selection of lives and its high earning power, combined with its

competent and 1 ment. is able to excel in dividends to

policyhoiders A Policy in this progressive Company is a thoroughly safe

and exceedingly profitable investment.

Average rate of interest earned in 1914 s o 8.22%

Ratio of Actual Death Losses to Bxpected Losses for the year 1914 557,
Policies Up-to-date Equitable Distribution of Surplus

?

Volume s4.

L’ UNION

Fire Insurance Oompany, Limited, of PARIS, PFRANOR
Capital fully subscribed, % pald Up. . oiiraien e
Fire Reserve Pund .. .....ccoooviveiiiimmmsiainnss 4,919,000.00
Available Balance from Profit and Loss Account.
Total Losses paid to Sist December, 1913........ 90,1
Net premium income in 1918 .. .....ooccoiiniais 5,.561,441.00

Branch, 17 St. John Street, Montreal. Manager for Canada
Maumice Prenrawp, Toronto Office, 18 Wellington St. East,
J. H. Bwant, Chief Agent.

Head Office WATERLO®, Ont. 1

First British Insurance C y estabiished in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
 ce— | ——
Pounded 1792
TOLAl FESOUPCEB OVEE ... .. .oourcrsresssisnsssssssnsssssnnis § 90,000,000
Plre 108908 PRI . .« oo o ovvirreninisoiiririasssssaiassainise 425 200,000

Deposit with Pedera Investment
Canada for security of Canadian policy holders only d 2,500,000
Agents wanted in both branches. Apply to

R. MacD. PATERSON,

J. B. PATERSON Managers.

100 St. Francois Xavier St., Montreal, Que.

All with profit policies taken out prior to Sist December will participate
in four full years' reversionary bonus as at 1915,

Y

B

PROFITS EXCEED ESTIMATES

ONLY IN THE A

London Life Insurance Co.
LONDON - G()O.l.). AS ‘GOLD % C.M 2
/7 AGENTS WANTED

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

THE CONTINENTAL LIFE INSURANCE CO.,

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

THE WESTERN LIFE
ASSURANCE CO.

Head Office Winnipeg
APPLICATIONS RECEIVED DURING 280 YEAR,
$1,590,000.00

The Company is popular on account of its lib-
eral and up-to-date Policies — and aggressive
management—making the Agents’ work easy.

For particulars of two important positions,
apply to:
ADAM REID MANAGING DIRECTOR

The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C.

Authorized Capital, $1,000,000.0 Subscribed Capital, $1,000,000.00
Presosnt - L. W. Shatford, M.P.P.
Vice-Pw E. Lad L Lewis

»
, L A
Becretary—C. P. Stiver General Manager— Sanford 8. Davis

TS —

Liberal contracts offered to general and special agents

The Occidental Fire Insurance Co.
Head Office WINNIPEG, Man. -
RANDALL DAVIDSON, President C. A RICHARDSON, Secretary

Subscribed Capital $500,000 00
Paid-up Capital 168,073.06
Net Surplus 75.416.02

FPull_Deposit with Dominion Government

ALFRED WRIGHT,

LONDON & Ry ek
LANCASHIRE Branch Secretary
FIRE Y
INSURANCE MPANY . —
N Security, $29,600,000

oW
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s The Prudential Paid Its Policyholders
S over $39,000,000 during 1914,
DIRBCTORS This great sum of money,
M. Chevalier, Bsq. the greatest amount -ever paid

T. J. Drummond, Bsg.
Sir Alexandre Lacoste.

Sir Prederick Williams-
Taylor

INSURANCE i’quuv

4. Omrdner Thompson,
Manager.
Lewis Laing,
Assistant Manager

-p -

SN uwrm;~

policyholders in any year by
The Prudential, saved thou-
sandsof homes, keptthousands
of families intact and opened
the doors of hope and opportu-
nity for thousands of widows
and children.

The Prudentia.l Insurance Co. of America

FORREST F. DRYDEN, President. Home Office, nwlm: N J.
Incorporated under the laws of the State of New Jersey

CONFEDERATION LIFE

. ASSOCIATION
Issues LIBERAL POLICY CONTRACTS
»  ON ALL APPROVED PLANS.
OFrFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, BSQ.

Vice-President
SIR EDMUND OSLER. M.P.
John Macdonald, Bsq. Thos. J. Clark, Bsa.
Cawthra Mulock, Bsq. Lt.-Col. J. F. Michie

Joseph Henderson, Esq. Peleg Howland, Bsq.
Lt.-Col . A. B. Gooderham Lt.-Col. Frederic Nicholls
Gen. Supt. of Agencies Managing Director

and Actuary
J. TOWER BOYD W.C. MACDONALD, F.AS,

Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bng.)

HEAD OFFICE TORONTO Sir Prederick W=H1mo Taylor.
5
1 : 1875 WHY NOT HAVE THE BEST ?

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the Lonpon axp Lancassins Pine Insunancs
Comrany or LivemrooLr.

~— -

Wa. Smurn, Cuas.J. Hnmm E. B. JounsTONE,
President Managing Director

THE W-TERV EMPIRE

FIRE & ACCIDENT INSURANCE COMPANY
Authorized Capital .
Subscribed Capital . - m
Head OMice—-713 to 717 Somerset Ridg., Winnipeg, Canada

THE GLOBE INDEMNITY COMPANY OF CANADA

Head Ofice Montreal
Formerly The Canadian lnlm Accident Insurance Company
DIRECTORS

A. 0 Dent, J. Gardner Thompson, W. Molson Hm.

T. J. Drummond. Sir Alexandre Lacoste, Martial

Sir Frederick Williams Taylor, Lewis Laing. 3

John Emo, Robert Weich,

General Manager and Secretary

Aeccident Insurance
Sickness Insurance
Liability Insurance in all its branches
Automeobile Insurance in all its branches

Policies i d by this C thmlMIMuMn
iuuod in Canada, free from restricti nd conditions

All Policies guaranteed by The leer’ooll l.ondon & Globe Inwu
Company, Ltd., assets over Sixty-five Million Dollars ($65,000.000.00)

Merchants Casualty Co.

Head Office: Winnipeg, Man,

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

¥ SALESMEN NOTE
Our accident and health policy is the most liberal protection ever
offered for a premium of $1.00 per month.

Covers over 2,500 different diseases. Pays for
six months for sickness and two years for acci-
dent. Liberalindemnities for accidental death,
total disability, quarantine, ope: ations,death of
beneficiary and children of the insured.

Good .pe-,gm for Live Agents

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

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

Total Assets
$110,000,000.00

Over $9,000,000.00

(Greatly in excess of other
Fire Companfes)

lnnmrz Canada
Randall Davidson

Resident Agents. Toronte
Branch

Evans & Gooch

Joun D, RoweLL,
Inspector.

Canadian Investments |
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CANADIAN MUNICIPAL DEBENTURES

Canadian Municipal Debentures combine safety of Principal, market-

, ability and regular income return.

We own and offer the ollowmg -

Security. Maturity. Income Return.

City of Toronto, Ont. I Oct., 1953 %

(Guaranteeing Toronto Housing Co.)

City of Brantford, Ont. 30 June, 1944 %
City of Belleville, Ont. 1 Jan., 1935 58%
G City of Victoria, B.C. 1 March, 1918 5%“%
\City of Brandon, Man. 1 Jan., 1945 342%
ity of Fort William, Ont. 1 Aug., 1944 %%
ity of St.-Boniface, Man. 2 Jan., 1944 §’/.%
Town of Sault-au-Recollet, P.Q. I May, 1955 %%
City of Kamloops, B.C. I April, 1929 6%
City of Prince Albert, Sask. I Jan., 1939 64%

We will be glad to send complete particulars upon request.

DoMINION SECURITIES (ORPORATION

E. R. Wood President : “IITI ED

G A Hwow Vuﬁa*l o

E. R. Peacock - Vice President HEAD OFFICE
JWAS-HG"I‘ . '.’ Marager 26 KING STREET EAST
J. W. Mischell - Treasurer TOKO'J I 0

MONTREAL BRANCH
Canada Life Building
LONDON, ENG., BRANCH
Austin Friars House
No. 2 Austin Friars
A L. Fullerton, Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF
CREDIT, CHECKS,
ETC.. FOR
BANKS AND
CORPORATIONS

SPECIAL SAFEGUARDS
AGAINST
COUNTERFENING

MONTREAL

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES:
TORONTO

POSTAGE AND
REVENUE STAMPS,
DEBENTURES
SHARE
CERTIFICATES,
ETC. FOR
GOVERNMENTS
AND
CORPORATIONS

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

WINNIPEG

\




