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ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER
$8,600,000

PELEE HOWLAND, P R. WILKIE,
Canadian Advisory Board Canadian Advisory Board
THOS H. HALL, Manager for Canada
Toronto Agents, MeLEAN, SEELISKI & STONE, Limited

THB

GENERAL ACCIDENT
ASSURANCE CO. OF CANADA

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

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

ALFRED WRIGHT
President

ALEX. MACLEAN
Manager & Secretary

LONDON2Z
lAN(ASHIRE

ACCIDENI

Personal Accident Sickness
Employers’ Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability + Plate Glass
Automebile Insurance
Head Office

Company's Building, 61-65 Adelaide Street East

London & Canadian Loan & Agency Co., Lid.

Bstasuswep 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $625.000 Assets. $5,222 441

Authorized
toba and

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

THE COMMERCIAL LOAN AND TRUST CO.

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

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

STOCK BROKERS &

OSLER & HAMMOND Fi¥iweiat’Acenrs

21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, WINNIPEC

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

M_unicipil Bond Sales

For 1915
Compiled, Revised and Tabulated from Official Reports

9 A list of original purchasers, price and income basis of the

- Municipal Bonds sold in 1915, showing purpose, amount,
interest rate and maturity of each issue. The names of the
borrowing States, Counties, Cities, etc., are arranged
alphabetically.

PRICE $5.00 PER COPY
THE BOND BUYER

The Authority on Municipal Bonds

25 West Broadway New York, N.Y.

~

The Saskatchewan Mortgage

and Trust Corporation,

REGINA,K SASK. Established 1909
Capital Paid up and Bu‘oivo, $850,000.

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

We will represent you in any Financial or
Trust Capacity.
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Lougheed, Bennett, McLaws & Co.
i CALGARY, ALTA.
lAlllS‘l‘BRS. 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.
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EDWARDS, MORGAN @ CO.

CHARTERED ACCOUNTANTS

Imperial Life Building, 20 Victoria Street
617 Herald Building, First Street West CALGARY, Alta.
710 London Building, Pender St. W. .... VANCOUVER, B.C,
710 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Maa.
?I Royal Trust Building. St. James Street AR MONTREAL. Que.

George Edwards, F.C.A. Arthur H. Bdwards, F.C.A.

W. H. Thompson H. Percival BEdwards
. Chas. B. White

- TORONTO, Ont.

W. Pomeroy Morgan
Osborne W. Borrett

BSTABLISHED 1882

Henderson, Reid, Gibson & Co.

CHARTERED ACCOUNTANTS

WINNIPBO - o 5089 Hlectric Railway Chambers
W. A. Henderson & Co.
LETHBRIDGE, ALTA. - - -

. Acadia Block
MEDICINE HAT, ALTA. .. - e @02 Huckvale Block

W. A. HexoERrson A. B. Gmsson J. D. Rm» BasiL Jones

Balfo_t‘l.lkm!‘artin, Casey & Co.
Offices, 105 to 110 Darke Block .. REGINA, Canada

Solicitors for Bank of Montreal
Gable Address, " Balfour." Code, Western Union

JENKINS & HARDY
_ASSIGNEES
Chartered Accountants

16% TORONTO STREET
§2 CANADA LIFE BUILDING ....

Trusteesr

TORONTO
MONTREAL

W. 4. Bowser, K.C. W. H. D. Laoses A. H, DovoLas
R. L. Rem, K.C. D. 8. WalLsmpos J. G Gimson

Bowser, Reid & Wallbridge
Bowser, Douglas, Ladner & Gibson

BEARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Bullding, 525 Seymour St., Vaneouver, B.C.

G. 8. LAINO F. C. 8. TURNER w:x;uu ORAY
LAING and ‘TURNER
Chartered Accountants

Trust and Loan Building, McCallum Hill Block,
WINNIPEC RECINA

. Bowarp CarLoweLL Warren Munis, K.C.
CALDWELL, MILLS & COMPANY

Blythe, Baldwin, Dow & Bowman

Chartered Accountants
OFFICES AT
Vietoria, B.C. Edmonton, Alberta. Toronto, Ont.

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO
=- R. C. Clarkson, G. T. Clarkson.,

D. Lockhart Gordon. : R. J. Dilworth.
Established 1884

D. A. Pender, Cooper, Slasor & Co.

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

808 Sterling Bank Bldg. .o d Winnipeg
Correspondents at Toronto, London, Eng., Vancouver

"RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.

Chartered Accountan s Aunditors Trustees Ligquidatoers

Winnipeg  Saskatoo, Moose Jaw London, Eng,

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

Rutherford Williamson & Co. '

Chartered Accountants Trustees and Liguidators
86 Adelalde’ Street East, Torenieo
CORRESPONDENTS AT Cable Address—" WILLCO.”

Halifax St. John, N:B. Winnipeg Vancouver
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DOMINION LOAN
PROV. OF SASKATCHEWAN
PROV. OF MANITOBA

(Cuaranteed)
CITY OF TORONTO
CITY OF GALT

. CITY OF SYDNEY

CITY OF MONTREAL
(Protestant Schoois)

-

Established
1889

Montreal Offices :
420 Transportation Building.

GOVERNMENT AND MUNICIPAL
DEBENTURES

Full particalars on request.

A. E. AMES & CO.

Union Bank Building, Toronte

TOWN OF GRAND MERE
CITY OF FORT WILLIAM
TOWN OF BURLINGTON
TOWN OF STRATHROY
TOWN OF ESTEVAN
TOWN OF BRIGHTON
R.M,. ST. VITAL, MAN.

Investment
Bankers

ESTABLISHED 1509
Total Funds Exceed Canadian Investments Over

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

' North British and Mercantile

INSURANCE COMPANY

DIRECTORS
Wa. McMasTen, Esq. G. N. MonceL, Esq. E. L. Prase, Bsq.
Head Ofice for the Dominion: MONTREAL
Agents in all the principal Towns in Canada

RANDALL DAVIDSON, Manager Fire Department
- H. N. BOYD, Manager Life Department

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

- $500,000.00

COMMENCED BUSINEsS 1901
RECEIVED DOMINION CHARTER 17th June 1908

Capital Stock Subscribed Capital Stock Paid Up

$174,762.70
The Occidental Fire

INSURANCE COMPANY
Under the control of the
Nodl\ British and Mercantile Insurance Company
RaspaiL Davioson, President
C. A. Ricuarpson, Vice PPesident and Secretary
4 DIRECTORS:
8. E. Ricuanns

W. A T. Swearmax
I‘“ Oflice, WINNIFPEG, MAN.

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

N. T. Huieany

L

Certified Valuations

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

Its apprdisal is an expert detailed analysis which
establishes quantities and values beyond question, and is

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

The Canadian Appralsal Co., Limited

Head Office Montreal
Toronto l.ynl“ﬂtlg.

Railway
Passengers
Assurance Co.

OF LONDON, EVE,
Head Office for Canada and Newfoundland : TORONTO.
Manager and Attorney, F H. Russell,
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Old as Confederation m et

Budget Proposes Many Innovations

fox on War Profits is Chief Feature—Only Two Tariff Changes Made—
Sir Thomas White Reviews the National Position and Outlook for Finances.

N English baronet, discussing war taxation with a
Wall Street financier, said that Britain was deter-
mined to win the Great War. The government had
inaugurated very heavy taxation but he (the

baronet) expected much heavier. Indeed, he and his
associates would raise ne objection ifr the government
were to take practically their all, leaving only enough
for daily sustenance. That is an indication of the spirit
ruling in Great Britain. That is, we think, the spirit of
the people of the British Empire. Preparing, as Canada
is doing, an army of 500,000 men which, when raised,
will cost $500,000,000 a year, is ‘an evidence of deter-
mination. In view of what is being done elsewhere, the
sacrifices that are being made everywhere, we in this
Dominion may consider the budget which was presented
in the House at Ottawa on Tuesday as one which recog-
nizes duty and determination. After all, it asks little
sacrifice. It recognizes that war is our first business to-
day, and that war and business profits are to some extent
needed to provide the sinews of war. What might have
been a budget of drastic measures is lightened because
there is a limit of safety in what a young country can ac-
complish in this war. It is lightened, too, because this
young country has productive powers which, if fully exer-
cised, are able to furnish material assistance to the Allies’
cause and provide a pretty fair Canadian balance sheet at
the end of the war.

The budget recognizes that the farmer thoroughly
earns all that he makes and that agriculture is our great
basic industry. It indicates that the man in the street, the
average citizen, the consumer or whatever we carc to call
him, has been bearing a good share in the way of increased
municipal taxes, provincial war taxes, stamp taxes,
patriotic contributions and whatever touches him through
the tariff. Not that others have failed to carry a heavy
burden, for the banks, insurance companies and others
have been generous in substantial contributions, and are
paying heavy taxes. The government must have consider-
able extra revenue, and as Sir Thomas White says, ““the
burden of taxation should fall upon those in the community
best able to bear it. The banks partigularly are shoulder-
ing such heavy tax burdens as to deserve some considera-
tion. The pos.ition of persons and firms whose profits have
been better than usual because of the war is ‘‘advantageous
as compared with their less fortunate fellow citizens, and it
is therefore just that a portion of their advantage should be
appropriated to the benefit of the state.”” In past years, n
normal times, such a measure would probably be con-

sidered radical. In these abnormal days, when the world's
biggest war is being waged, extraordinary measures must
be introduced, and caution and courage must go hand in
hand to meet the situation. Judging by comments heard,
our business men agree and confirm the finance minister’s
statement of confidence that ‘‘those upon whom the burden
will fall will gladly make the contribution, which the
legislation calls for, to the cause for which we are
contending."’

One naturally has to recognize the instinct’ of self-
preservation, in corporations as well as in individuals.
Already has been heard the remark that it is easy to pro-
vide for taxation of war profits but that it is another thing
to collect the tax. We have had in this country so many
demonstrations in the fine art of balance-sheet juggling,
that war tax dodging has been suggested as a possibility.
Not many corporations, we think, will deliberately fix
their accounts. so that less than the proper amount will be
handed to the government for the support of the Canadian
army in Europe’s war trenches. :

Sir Thomas White, however, has prepared for all
eventualities and will make provision ‘‘to prevent evasion
of taxation by further stock issues or the incarporation of
companies to take over existing ‘business and also to pre-
vent the postponement of profit-taking on orders and con-
tracts, wholly or partially performed. The nation seems
to favor the new taxation and now wishes to know that
it cam and will be equitably applied. Some companies
with very small capital have made very large profits and’
vice versd. The relation of capital to profits and in turn
to the war tax is a matter which should have the serious
attention of the finance minister, so that the tax will be
fair to all. And there is considerable wealth that is not
taxed at all in the new budget.

The people will ask only that our governments will
not collect taxes with one hand, allowing extravagance
and political patronage in divers ways to take much of it
from the other hand. The citizen cannot be expected to
reconcile cabinet sermons on thrift and cabinet practices
such as, for example, those demonstrated by the recently
retired Manitoba government.

Whether or not the buyers of the so-called war stocks
on the Canadian and New York exchanges have been
figuring on war profit taxation cannot be known. The
majority of those who have participated in war stock
gambling probably did not look that far ahead. Most of
them likely have been figuring on heavy profits for their
favorite companies during the war, rising prices, and
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payment of substantial dividends| with accumulated
dividend arrears. The speculators rilay have hoped, also,
that directorates would favor dividends rather than build-
ing up substantial reserves for an uncertain future. In
some cases, those unwise hopes have been realized. The
new war taxation, which will date back to the outbreak
of war, introduces an important facter, into the reckonings
of stockbrokers and their ehents, and also into the figuring
of diréctors who expect to be doing business after, as well
as during the war. Cumulative preferred stockholders
have something new to think abouf as well.

The budget has, with two exceptions, left the tariff
where it stood. An increased duty on apples, to protect
the apple-growing industry of ' Canada and particularly
that of British Columbia, and a small duty on oil and re-
fined petroleum, are the only changes. The decision to
leave the tariff practically intact is apparently a concession
to Western Canada particularly.. At the same time, it was
probably borne in mind that after the war the tariff

~schedules of all nations may se¢ some drastic changes in

order to benefit countries fighting for world liberty and
to operate against its en¢mies.

If our indebtedness $n account of the war ultimately
reaches $500,000,000, at 5 per cent., the annual interest
burden will be $25,000,000. Sir Thomas White expressed
the opinion that we are justified '‘in placing upon posterity
the greater portion of the financial burden of this war,
waged as it is in the interests of human freedom, and for
their benefit in equal,“if not in greater degree, than for
our own.” Sir Thomas does-not, however, look- at the
matter in the way indicated by the American who indig-
nantly asked what posterity had ever done for him. With
a country such as Canada, he pointed out, rich in potential
resources, certain of future development and great ex-
pansion of production and population, but without at
present large accumulations of wealth, he contended that
a certain amount of substantial borrowing -is a proper
policy in our particular case. He does not under-rate the
magnitude of the liabifities we are assuming or ‘‘the
gravity of the financial considerations involved in our

_ participation of this great struggle.”” His reasoning, we

think, is sound, for we cannot properly expect to go to
the lengths which certain European countries are doing to
pay much of the cost of the war as we wage it. Our
patriotic actions and sentiments must be limited at least
by patriotic commonsense.

By exempting life insurance companies from the new
taxation, the Dominion government again recognizes the
injdstice of saxing thrift. It is good to know that this
opinion is firmly held at Ottawa. : Other governments may
well emulate the example., The measure which will require
life insurance companies doing business in Canada to
invest in Dominion bonds or debenture stock a certain
portion of their assets or, in the ¢ase of extra-territorial
companies, of the deposits made at Ottawa as security
for Canadian policyholders, will not, we think, be regarded
as a hardship. .The investment gives an attractive yield
and those who have no faith in such an investment might
as well cease doing business in this country.

Sir Thomas, as much as any other minister in the
cabinet; recognizes that reasonable economy, thrift, and
the greatest possible productiontare the combined qualities
which will furnish an excellent national balance sheet.
To promote saving among the public and to afford a
ready means of remunerative investment in Dominion
securities, Dominion debenture stock in principal sums of
$100 and its multiples, repayable in five years from date
of issue, will be sold by the gavernment from time to
time.  This is following the example of other countries,
adopted since the outbreak of war, so that the people’s

small savings may be conserved. In the aggregate these
savings are valuable and better employed in assisting to
finance national development than in lining the pockets
of promoters’ ‘‘easy money'’ schemes.

The first impression of the budget is that it is well de-
signed; but that minor changes may be necessary in order
to apply its chief measure equitably. Every man, at least
once in his lifetime, thinks that he could make a better
fist of the finance minister’s job than the finance minister
at that time is doing. The present budget will rule out a
number of those with whom such thought has lodged
during February, nineteen-sixteen. The second impres-

sion is one of surprise that a country which a few years

ago was supposed to be the shabby genteel among
nations, after an orgy of wild speculation and heavy

borrowing, with a $300,000,000 adverse trade balance in’

its vest pocket, should have spruced up, reduced its bor-
rowing, discarded extravagant habits, acquired a favor-
able trade balance, with some good commonsense, and
played a man’s part in the Great War. The chartered
accountant, in view of the heavy financial burden of war,
will probably consider the national balance sheet a good
one. After these two pleasing impressions of the budget,
there is a serious consideration for the future. This is
best put in the finanice minister’s words in the House on
Tuesday. “‘It is our true policy,” he said, ‘‘to augment
our financial strength by multiplying our productive exer-
tions and by exercising a rigid economy, which reduces to
the minimum all expenditures upon luxuries and non-
essentials.””  Therein lies the secret of future prosperity
and’budgcts which will not shock a young country at war,

5 —

NEW WAR MEASURES IN BRIEF

New taxes: Twenty-five per cent. of the net profits since
the beginning of the war in excess of 7 per cent. of financial,
industrial, milling, transportation, public utility and other
corporations and munitions firms.

Twenty-five per cent. of the net profits since the begin-
ning of the war in excess of 10 per cent. of individuals, part-
nerships, and associations with capital of more than $s0,-
ooo. No exemption as to capital is made in the case of muni-
tions manufacturers.

Taxation applies on profits since August 4, 1914, and
continues until August 3, 1917. Revenue estimated, $2s,-
000,000 to $30,000,000.

Tariff changes: An increase from 40 to Qo cents per
barrel in the general tariff on apples. A duty of half a cent

_per gallon on petroleum fuel oil.

Canadian life insurance companies must invest portion
of assets in Dominion bonds or stock during this and next
year. Life companies domiciled elsewhere, but doing busi-
ness here shall make their deposits here in similar securities.

CANADA'S LOANS LAST YEAR

They Were Raised in British, United States and Domestic
Markets—Assistance from Imperial Treasury

Canada entered upon the fiscal year ending March, 1916,
with £3,000,000 of treasury bills maturing in June. There
was also a bank indebtedness of $5,000,000. These treasury
bills were retized upon maturity and the bank indebtedness
has been paid offi. The Dominion government has no out-

standing treasury bills in the London market and is not over-

drawn with any financial institution. On the contrary,
Canada has at the present time large balances to its credit
bbth at home and abroad. In fact the government is financed
until the beginning of next summer. This was one of the
interesting statements of Sir Thomas White in his budget
spéech ]

The loan transactions for the‘year have been as follows:
In March last vear there was made an issue in London of
£55,000,000 of 4% per cent. debenture stock, maturing 1920-25.
The issue pricel was 9g9% and the offering was over-subscribed.
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In August an issue was offered in New York of $25,000,-
ooo of § per cent. notes maturing August 1st, 1916, and of
$20,000,000 of 5 per cent. notes maturing August 1st, 1917,
or a total issue of $45,000,000. These notes were seld at the
price of par and 993 respectively, less a commission of ¥ of
1 per cent., and are convertible into 5 per cent. bonds of the
Dominion .of Canada, maturing August i1st, 1935. The pur-
pose of this loan was to provide for expenditure upon public
undertakings under contract and other capital outlays through-
out the Dominion. s

In _Novembcr there was offered to the Canadian public a
glomesuc.loan of $50,000,000 of 5 per cent. 10-year bonds, the
issue pncevbemg 973%, pavable in instalments extending
over the period from November, 1915, to May 1st, 1916, This
issue was most enthusiastically received by .the people of
Canada, with the result that it was more than doubly sub-
scribed. In view of this response and the earnest desire on
the part of private investors and financial and other insti-
tutions who had subscribed for large amounts to participate
in the loan, the authorized amount was doubled and an allot-
ment made of $100,000,000 of these securities. It chanced
that at the time of this issue the imperial government, owing
to adverse sterling exchange conditions, which had for some
time prevailed, were at a serious disadvantage in making
payment for munition and other orders placed in Canada.
To assist in overcoming the difficulty and to facilitate further
purchases in Canada,. the government placed the sum of
$50,000,000 from the proceeds of the domestic war loan to the
credit of the imperial treasury. This credit is now being
availed of for the puiposé mentioned.-

Not Competing for Sterling Exchange.

The arrangements made by the government for advances
by the imperial treasury towards Canada’s war expenditure
were explained in the last budget speech. The total ambunt
of such advances to date has been £27,000,000. Since the
beginning of the period of serious decline in sterling: ex-
change from June onwards, the government has able
to finance all war expenditures in Canada without assistance
from the imperial treasury. Had Canada been obliged, during
the period in question, to bring funds for this purpose from
London to Canada, the country should not only have made a
heavy loss on the transactions, but would have been in direct
competition with the imperial treasury in selling sterling
exchange for the purpose of meeting their obli ations matur-
ing due upon orders for munitions and supplies placed on
this side of the Atlantic. By reason of improving revenues
and borrowings in the United States and Canada, it has not
been necessary for this country to negotiate any sterling bills
since June of last year. ‘

FINANCES OF A CLOSING FISCAL YEAR

Finance Minister White Estimates Surplus of
$45,000,000

Sir T. White, in introducing his budget, first discussed
the position during the current fiscal year. He said: The
budget of February last by a comprehensive scheme of gen-
eral and special taxation aimed to increase the revenues of
the Dominion for the present fiscal year to an aggregate of
$150,000,000. The expectations then formed have been re-
alized beyond most sanguine hopes and for the present
fiscal year ending on March 3jrst next, anticipate a total
revenue of at least $170,000,000, that is to say 820,000,000
in excess of the estimate. From the date of the introduction
of the budget the sharp monthly declines which had been
experienced in customs duties were at once arrested and the
revenues until August restored to the basis of the correspond-
ing months of the year precéding. the outbreak of the war.
Since August a marked and continually progressive increase
has characterized the monthly revenues as ‘comparcd with
those of the corresponding period of the previous year, when
the profound derangement of finance and commerce result-
ing from the war was exercising so serious an effect upon
imports and general business.

From the beginning of the present fiscal year up to
February 1oth the total revenue of the Dominion from all
sources has amounted to $145,000,000, an increase of $31,000,-
ooo over the same period of the pfecedmg. year. Of thw
revenue the sum of $82,000,000 has been derived from duties
of customs, $10,000,000 from excise, 814,000,000 from post
office receipts and about $3,000,000 from the special taxes
other than postal levied under the special war revenue act
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of last year. Of the amount of customs duties mentioned
the sum of $19,000,000 was derived from the increased duties
levied under -the customs war revenue act,

The policy of the government- that new works would not
be undertaken until the financial outlook became clearer, was
given in the last budget speech. This policy has been rigidly
followed. Only works actually under contract have been
proceeded with and civil expenditure has been kept within
close bounds. As a result outlays for the year for purposes
other than those of the war have been much less than the
estimate of the budget. Up to the present expenditure on
ordinary account has been in round figures $93,500,000, a

.decrease of over 813,000,000 as compared with the same period

of the previous year. On capital account, expenditures, prin-
cipally upon such works as the National Transcontinental
Railway, the Quebec bridge, Halifax terminals, improve-
ments to the St Lawrence Ship Channel, the Welland Ship
Canal and the Hudson Bay Railway—have amounted to $30,-
500,000, a decrease of $7,000,000 over the corresponding
period of the previous year.

Taking into account increased revenue %n one hand and
decreased ordinary and capital expenditure on the other, it
will be seen that, apart from the cost of the war, there has
been an improvement in the financial position of the Do-
minion for the period since April last of no less a sum than
$51,000,000. The improvement for the entire fiscal year will-
probably reach $57,000,000. 3

Two Hundred and Fifty Millions Wanted.

During the last session, parliament passed a war appro-
priation act for $100,000,000. This was the second act of the
kind, the first having been passed at the special session fol-
lowing upon the outbreak of the war and providing for an
amount of $50,000,000. The prime minister will introduce
at this session a further measure providing for an additional
sum of at least $250,000,000. The number of troops having
grown by successive steps to §0,000, 10 100,000, 10 250,000,

. with a present authorized establishment of 500,000, the war

expenditure has correspondingly increased and has now
reached large figures. From the outbreak of war to the end
of January, 1916, it has ampunted to-$158,000,000.

The general position of Canada’s finances has been, that
while revenues have been substantially increasing and ordin-
ary and capital expenditures materially declining, war ex-
penditure has been mounting rapidly. The problem has,
therefore, been one of raising money to fill the gap between
revenue and total outlay.

As closely as can be estimated, the financial outcome of
the present fiscal year will be as follows:—

.. $170,000,000
125,000,000

Revenue from all sources ..... 2
Ordinary expenditure R

Serples ' ....-.. SRt ...+ § 45,000,000

As the proceeds of the United States loan, which was -

specially made to meet capital expenditure, have been more
than sufficient for the purpose (the expected expenditure
under this heading being $40,000,000), it has been possible
for the government to devote its entire surplus estimated at
$45,000,000, as stated, in payment of the principal of war
expenditure. In ordinary expenditure is embraced the entire
interest charge upon the public debt, which includes war bor-
rowings. Ordinary expenditure also iycludcs pensions,

Briefly, the result of the present year’s transactions as
to revenue and expenditure may be summarizéd as follows :
Canada borrowed in the United States the amount required
for capital expenditures. Revenues will exceed ordinary ex-
penditure by $45,000,000. This 845,000,000 will be devoted
to the payment of war expenditure. By the end of the year
the net national debt’ will stand at about $580,000,000, an
increase of $131,000,000 during the year.

LIFE COMPANIES MUST BUY COVERNMENT
SECURITIES

To assist in Canada’s war financing, Sir Thomas
White has suggested in the - budget, legislative measures
whereby life insurance companies and associations carrying
on- business in Canada under Dominion license will be
obliged to /invest and keep invested a certain portion of
their assets, during this and next year, in the currency bonds
or debenture stock of the Dominion Companies whose domi-
cile is outside of Canada, but which are licensed to transact
business in Canada are required to make the deposits which

-
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they are required to make in 1916 and 1917 as security for

their policyholders in the Dominion in such securities; and

Canadian companies for the same two years shall invest in
such securities one-half of the indrease in their net ledger
assets during the vears 1915 and 1916, after making provision
for increase in foreign reserves and in policy loans.

Provision will be made to meet the case of foreign com-
panies which have already made their deposits for the present
yeat. The aggregate amount of such investments had reached
a total of at least 15 million. ““Hawving regard to the rate of
interest which the Dominion is now paying upon its securi-
ties, there can be no hardship in such legislation, either to
the insurance companies or their policyholders, who will ob-
tain an investment of the highest character, yielding a most
attractive interest return.”’ he finance minister stated that
he had less hesitation in proposing this legislation because,
unlike other financial companies, life insurance companies
and associations have not been subjected to Dominion taxa-
tion. Their . holdings of the Canadian war loan will be avail-
able pro tanto in discharge of their obligations under the
proposed act.

WAR TAX ON BUSINESS PROFITS

Governiment Will Appropriate Share of Earnings from All
s Classes of Business and Industry

The taxation of business profits in Canada is an inter-
esting innovation introduced by Sir Thomas White;, finance
minister, in his budget proposals. In this connection he
said: There are in time of war many businesses and indus-
tries which, for one reason or another, are able to maintain
profits above the average return to capital in-¥ime of peace.
There are others, whose profits arise directly from the manu-
facture of munitions or the furnishing of supplies, in con-
nection with the war itself, and are in some instances of
abnormal character. It has appeared to the government
that there are persons, firms and corporations whose profits
have been ‘such that they might well be called upon to con-
tribute a share to the carrying on of the war. Their posi-
tion, being advantageous as compared with their less for-
tunate fellow-citizens, it is just that a portion of their ad-
vantage should be appropriated to the benefit of the state.

In this connection @ measure would be introduced for
the taxation of profits in all classes of business and industry,
including railway, xtcagf\ship, public utility, financiil, com-
mercial, milling, mining and industrial enterprises. It was
proposed to tax net profits dérived since the outbreak of the
war in excess of what wis regarded as a fair annual return
in normal times. i

Percentage on Excess P

Upon all incorporated companies, excepting life insur-
ance companies. and those engaged in agriculture, the tax
would be one-fourth of the net profits for every accounting
period ending since the outbreak of the war in excess of
seven per cent. upon paid-up capital, provision being made
for determining the profits and paid-up capital in the case
of non-Canadian companies carrying on business in Canada.

In cases of individuals, firms, partnerships and associa-
tions the tax would be one-fourth of the net profits in excess
of ten per cent. upon the gapital engaged in their business
Except in the case of those engaged in the manufacture of
munitions and materials of war and supplies for war pur-
poses the taxation would not apply to persons, firms or com-
panies whose capital is under $50,000. The duration of the
measure would be limited to August 3rd, 1917. Banks and
other companies, Sir Thomas said, would be exempt from
taxation to the extent to which they were taxed under the
war revenue act of last year, The vearly taxation under this
measure would be payable on or before November 1st of
each vear.

Explaining the higher basis of taxation in the case of
incorporated companies, Sir Thomas White said“the capital
of joint stock companies “frequently represents intangible
assets or capitalized earning power or good-will.

“It is a practical im;}h«ibﬂity to go behind the capi-
talization of companies and endeavor to ascertain the pre-
cise cash value of their assets, as can be done in the case
of individuals or partnerships. The cases of railway, public
franchise and so-called holding | companies, mining and

'other corporations illustrate the difficulty. In addition, there
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is the further fact that shareholders have purchased their
shares 3dnd receive the dividends upon the basis of issued
capital stock.” ;

The finance minister added that provision would be
made to prevent evasion of taxation for further stock issues
or the incorporation of companies to take over existing busi-
ness, and also to prevent the postponement of profit-taking
on orders and contracts, wholly or partially pe 2

A Substantial Revenue.

“l am unable to give the House an accurate estimate
of what this measure of taxation will realize,” said Sir
Thomas, ‘““but we believe its results will be very substantial
—probably as much as $25,000,000 or $30,000,000 for the
period mentioned. It is to be borne in mind, in connection
with the subject of war profits, which has been much dis-
cussed, that many of our industrial companies were obliged,
during the perind immediately succeeding the outbreak of
the war, to pass their preferred and other dividends owing
to the general depression which then prevailed.”

Statistics from the Budget

NATIONAL FINANCES FOR FISCAL YEAR ENDED MARCH 1, W

Revenue estimated at m.‘
B, susailiivdders e vbiivanassieviainssenitial T
Oy PRI . . cociiddinistscinss s sttt il ‘lw,oo'\
Surplus, being devoted to payment of principal of war ex-
POINND | bcssactuniiiniinie sttt el bt vesses $ 45,000,000
ESTIMATED NATIONAL REVENUE.
February, 1915, estimate of revenues for fiscal year ended March

Bo TP * cshteccanesssseastreshiiecessss cbs s estass insniiive .« $150,000,000
Present estimate of revenues ............................ 170,000,000
Former estimate therefore exceeded B - sispatbsabivirreai e e 20,000,000
blsti..ted revenue from taxation of business profits, per annum.. 28,000,000
Estimated revenue from tariff changes ....... oo o o oG 6o vie vh s oh §00,000

ESTIMATED EXPENDITURE DURING NEXT FISCAL YEAR, 19%-17,

: : *191697. 191516
Ordinary expenditure ...........:............. $135,000,000 Snj:u.-n
Capital expenditure ... s ciiees 28,080,000 49,000,000
Total civil expenditure ..................... . . 1$ 160,000,000 $165,000,000

*Estimated. x E

tincludes §36,000,000 interest on public debt, of which 20,000,000 is due
to war loans ; and includes $2,000,000 war pensions. y 3

TRADE POSITION.

2 Adverse trade Favorable trade
F 1
iscal year. balance ot balance
RN cesvaversevecssoieshone PEAINEEE. .  | Gasbedssate
9ty . b

191415

SRPIID G . coiicossvempismnoribontsiscateriosiil cohobbuiks

.
*Estimated.
NATIONAL DEBT.

Eimated, March 31, 1926........... EERET S PR (YD 5 & St $ 581,000,000
March 31, 1915 T SRR ST AR SR S L 449,000,000
Increase during fiscal year, 191896  ........iveniiiieinieienas $ 131,000,000
To be raised for war Purposes, 208617 ..oooviivrrniersiernsanes $ 215,000,000
Add proposed borrowing for capital expenditures, 19161y, ...... 15,000,000

Total estimated increase to public debt during coming fiscal
year Possssesscctisiodurssisnasastesial sessstisssnrotinsnneaties $ 250,000,000

WAR FINANCING.

Appropriated at session, Amount.
August, 1oty ..... SR ARG G AP LML S (L Lo $ 50,000,000
February, wgts 100,000,000
February, 1918 240,000,000

British loans to Canada for war purposes, to date............... $ 118,000,000

........................ soabsnsestossagussesasiny . MDY
Canada’s share of war cost, August, 1014, to January, 1g16.... 158,000,000
Estimated interest payable during fiscal year, 191617, om war

BB - Loisseibecsoptminininiehisiivensavbi it ot et s 20,000,000

War Dot WERGR  sliintdiieseacisodiiiote it ol E te b ae 2,000,000
Canadian indebtedness on account of war may reach ultimately. goo,000,000
With annual interest charges of ........c..ccovvivnevriassassnnes 28,000,000

War aporopriation, te16-19 .......... NP S RO o $ 290,000,000
On basis of present revenwe, during 101617, there

-hqnld be, for application upon war expenditures,

B VN OF  .isiclbeniinediincsessssssvesiiblste $ 15,000,000

§
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"PRODUCTION AND THRIFT ARE NEEDED

al
Canada Will Look to Her Own People to Furnish Large
Share of Nation's Financial Requirements

All Canada’s governmental requirements up to the be-
ginning of summer had been financed, but there was a
large body of troops overseas, whose pay and cost of main-
tenance ran into large figures, and would continually in-
crease as the number increased, was the comment of finance
minister White in his budget.

To maintain, he said, these forces abroad, by relying
entirely upon our own resources it would be necessary to
raise the money here and purchase exchange on London.
To provide this money and as an efficient safeguard to the
Canadian financial situation, the government thad arranged
last fall for a total authorized loan from the {mperial treas-
ury of thirty million pounds to be availed of, if necessary,
at a maximum rate of two and a half million pounds monthly
during the Jpresent calendar year. Without this arrange-
ment. Canada, with the large invisible balance of interest
payments, amounting to about $150,000,000 annually, owed
to Great Britain on past indebtedness, and an annual in-
rerest debit of $35,000,000 to the United States, would have
been obliged to export gold to Great Britain or to the United
States for part, at least, of the war expenditure abroad.

Must Assist Motheriand.

While this arrangement absolutely ensures the sta-
bility of finances for the year, it will be the government’s
most earnest endeavor to utilize as little as possible of this
generous provision on the part of the imperial government,
sustaining, as it is, the heavy burden of financing its own
unparalleled expenditures and making loans on a vast scale
to its allies. Further, it is the intention, to the extent
that Canada may be able, to make advances in Canada to the
imperial government to facilitate its additional purchases
here of munitions and supplies.

Dealing with the question of future loans, Sir Thomas
said his personal view was that it was better to face the
higher rate payable on long-term issues, rather than to make
repeated short-date issues, as those maturities might have
fo be provided for at times when further funds had toe be
raised for fresh war expenditures.

To Promote Thrift.

The conspicuous success of the recent Canadian war
loan encouraged the government to hope that a large pro-
portion of its requirements might in future be raised from
its own people if the production of the Dominion coptmuvd
to increase and strict economy and thrift were_exercised by
the people with the intention of investing their savings in
government securities, 7 :

To promote saving among the public and afford a ready

means of remunerative investment In Dominion securities,

the finance mrinister has determined to authorize the sale .

from time to time, in principal sums of $100 and multiples

thereof, of debenture stock repavable in five vears from date] ~>-
ofiissue, and bearing interest payable half-vearly by cheque,’

negotiable without discount at ‘any branch of any chartered
bank in Canada. The price will be par, and full information
as to the nature and terms of the issue will be pubhihv.d
later. The government will reserve to itself the right to limit
the amount of individual sales and generally to deal with
the issue as may be deemed advisable, having regard to the
national credit and requirements.

TWO. TARIFF CHANGES ONLY

Duties on Apples and Oils—Income Taxation Not
Expedient Now
B .

In Canada’s last budget there was incr.eaﬂcd (vyx(h cer-
tain exceptions) the general and intermediate _tanﬂ rates
by seven and a half per cent and the preferential rates by
five per cent. There was also imposed ﬁpeqal taxes upon
banks, insurance, loan and trust _rompamﬂ..and upon
cheques, money orders, n-lezram\dlanlrnad_ sleeping-car 'and
steamship tickets, letters and posta rafd‘. ar}d upon wines
and certaip other commodities. At the time this broad meas
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“ure of taxation was imposed many were of opimion that the

war might not last through the year, and the measures then
adopted were regarded as adequate to meet the needs of the
military establishment Canada had then in view, viz., one
hundred thousand men. With the altered situation, in which
there has been recruited troops to the number of - 250,000,
and are aiming to increase these to 500,000, it is manifest
that there must be devised further ways and means of meet-
ing the expenditure necessary to organize and. equip the new

contingents and maintain Canada’s entire forces, said finance
minister White.

Two Changes Only.

The only tariff changes, he said, would be with regard
to apples and oils, the duty on apples being changed to ¢o
cents per barrel.

“This duty is indispensably necessary for the preser-
vation of the apple-growing industry of Canada, and par-
ticularly that of British Columbia, which has been seriously
affected since the outbreak of the war.”

The oil duty would be one-half cent a gallon on oils,
petroleum, not including crude petroleum imported to be
refined, or illuminating or lubricating oils. This change
would include heavy distillates that are now assessed at 2%
cents a gallon, and which had been imported chiefly into
the prairie provinces. :

This item is expected to yield a revenue of $500,000.
The goods covered by the tariff proposals would be exempt
from the provisions of the customs tariff war revenue act
of last year.

No income Tax,

Sir Thomas White said that for  reasons previously
given the imposition ‘of a direct income tax, for the
present at least, was inexpedient. This restricted the area
of taxation. Careful consideration had been given to the
question of what class or classes could best bear the burden
of further special taxafion, ‘‘because it is an axiom of taxa- -
tion that the burden should fall upon those in the / com--
munity best able to bear it.”

—e e

ECONOMIC CONDITIONS IN CANADA

From Adverse to Favorable Trade Balance in One Year—
Husbanding of Resources :

Probably the most outstanding feature of Canada’s na-
tional economy during the year has been the extraordinary
change which has taken place in the international trade bal-
ance, remarked Sir Thomas White in his budget speech. For
the fiscal year 1912-13 it was adverse to the extent of over
$300,000,000; in 1913-14 of $180,000,000; and in 1914-15 of
816,000,000. For the present fiscal year it seems certain that
there will be a favorable trade balance in the neighborhood of
$200,000,000. That so great a change has been effected in
one brief vear is a striking tribute at once to the marvellous
productivity of the Dominion and the capability, industry and
thrift of Canada’s people. The Dominion’s total trade for
the year will aggregate approximately $1,200,000,000, an in-
crease of nearly $200,000,000 in exports, and a slight reduc-
tion in imports: This is the largest aggregate trade in the
history of the Dominion.

On the financial side stability continues to be maintained.
The statements of the great monetary -institutions disclose
a position of growing strength. The savings of the public
are rapidly increasing in volume, thus ensuring adequate
credits for the commercial, industrial and agricultural needs
of the community. Although, since the outbreak of the war,
borrowing for capital requirements has been possible in Great
Britain only on a greatly reduced-scale, the provinces, muni--
cipalities, railway, industrial and other corporations have re-
sorted with a marked degree of success to the investment
markets of the United States, where a strong demand exists
for their securities. :

Multiply Production.

While these features of Canada’s economy are significant
and encouraging in the extreme, it must be continually kept
before one and all, the salient fact that Canada’s citizens
are participants in a war, the greatest in all history, still
being waged on an increasing scale, with undiminished vigor
and with no prospect of early termination. Indeed, all signs
seem rather to point to prolongation until the issue shall have
been. determined by superior resources on the one hand and
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exhaustion with collapse on the other. To win the war with
the decisiveness which will ensure lasting peace, the empire
will require to put forth its full collective power in men and
in’ money. :

From this viewpoint it is Canada’s policy to augment the
financial strength by multiplying its productive exertions and
by exercising a rigid economy which reduces to the minimum
this way will the loss be made good, caused by the with-
drawal of so many workers from industrjal activities, the wast-
age of the war repaired, and the funds found for its continu-,
ance. It cannot be too frequently or t90 earnestly impressed
upon the people that the heaviest burden of the conflict still
lies before us and that industry and thtift are, for those who
remain at home, supreme patriotic quties upon whose faith-
ful fulfilment Canada’s success, and, consequently, the na-
tional safety, may ultimately depend.

Prosperity is Transient.

Apart altogether from these higher grounds, it is to be
pointed out that in so far as present prpsperity is based upon
abnormal prices for produce and'upon the production of war
material, it is precarious and transient and dependent upon
the continuance of the war and its cosditions. On ordinary
business grounds alone, the prudent husbanding of resources,
the wise conservation of profits, are dictated by the plainest
considerations of practical wisdom and good sense.

'LOANS FIRST, THEN TAXATION

Government's Plan to Provide NMQ wmy for
Canada’s Requirements

Notwithstanding the satisfactory' increase in revenue
and the diminishing civil expenditures, the burden of finan-
cial administration will be much heavier in the coming than
it has been in the past year. The last war appropriation act
authorized an expenditure of $100,0000000. The war appro-
priation act of- this session will autharize an'expenditure of
$250,000,000, all of which, and possibly more, will be re-
quired for_the raising, equipping, transporting and mainten-
ance of our rapidly increasing forces, was finance minister
White’s budget announcement. The all-important question,
therefore, to be considered is, ‘“How| shall we provide the
money 7"’

Thére are only two sources fromi which it can legiti-
mately come, namely, from revenue iand from borrowing.
The government is resolutely resolved to maintain the stan-
dard of Canada’s currency and not to resort to the issue of
unsecured paper money, which is merely a forced loan with-
out interest, leading to depreciation and the gravest eco-
nomic evils which can afflict a nation. Gold reserves held
against Dominion notes amount to $115,147,085, or 64.2 per
cent. of the outstanding circulation, .

As regards ordinary and capital expenditure, the govern-
ment will -endeavor to continue to effect all possible reduc-
tions. The estimates contain numerous items hitherto
adopted by parliament, representing works with which it is
not the intention to proceed during the period of the war.
The policy adopted from its outbreak, which ‘has given such
excellent results to date, of proceeding only with works
actually under contract, will continue.  Further, should finan-
cial exigency so require, the government will not hesitate
to terminate contracts and leave works in an unfinished con-
dition, notwithstanding the immediate and prospective loss
and damages involved. Such a cpurse will hardly be
necessary.

Expenditure of $160,000,000.

Ordinary expenditure for the coming year, as estimated,
will amount to about $135,000,000 as: compared with $125,-
000,000 for this vear and $135,000,000 for last yvear. Capital
estimates are $235,000,000 as compared with $46,000,000 for
this year. Adding the ordinary and capital expenditure, the
total estimated civil expenditure for the year is_8$160,000,000
as compared with $165,000,000 for the present year and
8187,000,000 for last veir_ 7Tt must be borne in mind that
included in ordindry expenditure for the coming year is the
sum of $£36,000,000, representing charges upon public
debt, of which sum no less than $20,000,000 represents in-
creased interest ‘due to war borrowings, and a further sum
of 82,000,000 for pensions payable on account of the war.
In making a comparison between ordinary expenditure for
the coming vear and that of preceding years, these impor-
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tant items, dggregating an increase due to the war of $22,-
000,000, must be taken into account.

Shotild it seem expedient, Canada is justified in borrow-
ing, as in the present year, for capital expenditure. Assuming
that this is accomplished, there should be on the basis of
present revenue a surplus of $35,000,000 to apply upon war
expenditures. This would leave the sum of $215,000,000
additional to be borrowed for the war. Adding to this the
proposed borrowing for capital expenditure, we are con-
fronted with an increase of public debt during the coming
vear of nearly $250,000,000.

Nation's Financial Policy.

The question has been discussed as to the true financial
policy of a nation in time of war, Some have strongly
favored the policy of large borrowing; others have insisted
that the cost of a war should be defraved by a nation at the
time it is being waged. Obviously, in a war such as this
the latter course would be impossible. The truth seems to
be that it is not practicable for all nations to adopt the same
policy or for any nation the same policy at all times. The
circumstances and conditions of individual nations must be
taken into consideration. If a country has much fccumulated
wealth, a policy of drastic taxation would appear to be ad-
visable. With a country such as ours, rich in potential re-
sources, certain of future development and great expansion
of production and population, but withvut at present large
atcumulations of wealth, it would appear that the plicing
upon posterity the greater portion of the financial burden
of this war is justifiable, waged as it is in the interests of
human freedom, and for their benefit in equal if not in
greater degree than for our own. Canada in future years
of peace, with the prosperity which will be her heritage from
the development of unbounded resources, will be well able
to meet the interest and sinking fund charges upon such
debt as we shall be obliged to incur in defence of our
country and its liberties.

Only Utilize Necessary Taxation.

Assuming that Canada’s indebtedness on account of this
war will reach $500,000,000, at 5 per cent. the annual in-
terest will amount to $25,000,000. This sum, with a sub-
stantial amount added yearly for a sinking fund, could be
met, provided strict economy be practised by governments,
from the future revenue of the Dominion. In - national

finance, if debts can be funded. the practical question is that’

of payment of annual interest. Bu ile this is so, the fact
must not be overlooked that debtlis debt, a financial obli-
gation and burden upon the body' politic, whether owed to
investors at home or abroad

: It is' Canada’s clear national duty and supremely in the
interest of our credit to provide what we reasonably by tax-
ation can’ without impairing our economic strength. To at-
tempt more would mean too drastic taxation upon a com-
munity whose trade and commerce have been seriously inter-
rupted and affected by war conditions and unduly heavy bur-
dens upon a people already contributing generously of their
substance to funds and organizations whose patriotic object
is the comfort and well-being of our soldiers and the de-
pendants they have left behind. . In connection with taxation,
there is another feature which we must also bear in mind—
namely, that Canada is a country inviting immigration, and
we must be careful not to create the impression that it is
hlgely to become a country of heavy individual taxation. In
this connection, it is opportune to state on behalf of the
government and as enunciating its settled policy, that, in pro-
viding Canada’s war expenditure, resort will not be had to
taxation upon the farms, personal effects, or income of those
engaged in our great basic industry of agriculture,

Failing to affix a war stamp to a cheque for $8, Mr. J.
G. Newson was fined $10 and costs at Toronto. Revenue Col-
lector Frankland told the court that too many cheques were
passing without the war stamp, and Magistrate Denison
remarked that the bank should not have accepted the cheque.
~ The total income of the Black Lake Asbestos and Chrome
Company ' for 1915 was $32,272, and net profits of $20,287.
This compares with a loss of $18.775 on_operations, and a
total deficit of $32,297 the previous year. The profiy for the
vear reduced the debit in profit and loss account to $44,260.
The company.has current assets of $108,577, against current
liabilitiés of $8,022. Fixed assets are $5,045,578. Sales of
chrome ore contributed to the better showing last vear, and

the sale of this product will continue profitable during the
period of war
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Directors
DUNCAN COULSBON ....ccccrrrnssonnsssssnsnsssssnssnassssees President
8 W. G. GOODERHAM ......covcvmmrarimmmmnaninnnnnns u\ﬂco-m:
J. HERDEBRSON. /<. . .covvsrnrsnrsnrsrnsnsnsann s 8 Yice-Presiden

B. JOHN MACDONALD. LT..COL. A. B. GOODER-
WILL:IAA“I..;(R?%.-OEN. F. 8. MEIGHEN, J. L. ENGLEHART,
WM. I. OBAR, PAUL J. MYLER.

X General Manager. John R. LAMB, Supt. of Branches.
THOS. B HOW. G . BIRD. Chief Inspector.

Bankers

_ENGLAND—LONDON CITY AND MIDLAND BARK, LTD.
w'w:B&NYORK-IA‘ﬂONAL BANK OF COMMERCE
CHICAGO~FIRST NATIONAL BANK.

ASSETS $66,000,000
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HEAD OFFICE, TORONTO

CAPITAL PAID UP $7,000,000 AESEAVE FUND, 87,900,000

PELEG HOWLAND E. HAY
PRESIDENT GENENAL MANAGOER

Drafts, Money Orders and Letters

of Credit issued available
throughout the world.

Dealers in Government and Muni-
cipal Securities.

Dealers in Foreign and Domestic
Exchange.

Saviogs Departmentat all Branches.

Interest credited half-yearly at
current rates.

General Banking Business trans-
acted.

17 Branches in Toronto
126 Branches in Canada

[MPERIAL BANK|
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Monetary Times

Trade Review and Insurance Chronicle

of @anada

Address: Corner Chérch and Court Streets, Toromto, Ontario, Canada
Telophone: Main 7404, Branch Exchange oconnecting all departments.
Cable Address: “Montimes, Toromto.™

Winipeg Ofoe: 1208 McArthur Building.

Telephone Main 2663
G. W. Goodall, Western Manager

MORATORIUM ACTS

The city of Calgary is sending a deputation to
Edmonton to urge the provincial government to inaugu-
rate ‘a partial moratorium in Alberta. The Vancouver

¢ trade has passed a resolutjon in favor of an ex-
tension of the present moratorium a¢t in British Columbia
to apply to loans contracted prior to January 1st, 1916.
These enthusiastic advocates of moratorium laws over-
look entirely the damage which such legislation, and even
talk of it, does to Canadian credit. It makes it more
difficult for this country to obtain capital abroad. As an
ilfustration of some of the arguments advanced against
this contention, may be cited the statement of a speaker
at the Vancouver meeting; who said that as most of the
money loaned there since the war was United States
capital, the talk .that British Columbia's credit in the Old
Country would be harmed, was ngt an argument. But
moratorium legislation in this country, and particularly
at this time, does harm to our credit, not only in Great
Britain but everywhere else. A moratorium is an emer-
gency act. There were serious emergencies in most of
the countries which adopted it at the outhreak of war and
in many of which it has now expired. Surely we cannot
contend that such an emergency exists in Canada, after
the garnering of crops which are bringing $900;000,000
to the country and after receiving war orders of

Communications have come tq The Monetary Times
showing that this damage to credit is not a matter of
imagination. Herée is an extract from a letter from a
mortgage loan company manager in Holland: ‘“‘Every
investor wants his money so invested that in case of
emergency he can ‘get the by contract repayable parts of
the original investment and the interest. In this connec-
tion Canada did not live up fo the standard and I am
afraid that the Dutch investor will, after the war, not so
readily send his money to Canada.’'’

Frequently are inquiries of United States investors in
Canadian securities answered as o the outlook here for

THE MONETARY TIMES

Volume 36.

taxation of and legislation regarding their investments in
this country. A man who is résponsible for the investment
of considerable United States capital in Alberta mortgages,
wrote not long ago to know what was going to happen in
that province. He was afraid that the moratorium craze
would , spread, jeopardizing investments already placed
there, and stopping the flow of money from his direction
for mortgage loans. Now he is to be told that a Calgary
deputation is urging the Alberta government to institute
a moratorium.

The manager of one of the largest Canadian loan
companies has excluded Manitoba from its operations for
the time being with a view to seeing the trend of legisla-
tion at the present session. When British Columbia first
suggested its moratorium, representatives of first mort-
gage debentures in British Columbia undertakings, ap-
proximating $15,000,000, met in London and passed a
strong resolution against the proposed interference be-
tween borrowers and lenders in respect to first mortgages
in that province. It is just as well to know that these
matters are not doing our credit any good.

PLANNING AHEAD

How much are we doing in Canada to prepare for the
period after the war? Letters are coming to The Mone-
tary Times from prominent bankers, manufacturers, and
business men endorsing our plea for proper co-operative
action in this matter. A well-known banker writes this
week : “There can be no question as to the wisdom of
taking measures at an early date to consider the problems
with which we shall be faced after the war. The initial
difficulty, of course, is to find a means of obtaining the
benefit of the best information and opinion as to what
preparation is necessary and practicable. :
““Conferenceés might be called of business men of each
of the provinces to discuss the situation as regards the
conditions as to their particular province and to elect a
limited number of representatives to meet in one general
cgnference. This general conference in turn might find
it advisable to appoint a working committee. [ under-
stand that a movément is now on foot to summon a num-
beér of leading business men from different parts of the
country to meet informally for the purpose of discussing
the situation, and if the selection of these men were made
from the standpdint of their knowledge of conditions,
general ability and initiative, this might possibly work
out better than the more formal plan suggested above.”
Last Week the question of immigration was men-
tioned heré as being one of the important problems re-
quiring practical work now in order to provide for the

: period following the war. Trade and commerce is still

another vital fagtor. Mr. Frank A. Vanderlip, the well-
known New York banker, told the members of a chamber
of commerce in that city the other day that immediately
.::fter the war is ended, the United States is to participate
in .an extensive trade war, He thinks it will be the
greatest commercial conflict iti which the world’s nations
have ever engaged. Secretary Redfield and other officials
of the United States department of commerce; recently
had a two-lay conference at Washington with represen-
tatives of commercial organizations of cities of more than
100,000 population to discuss commercial matters with
particular reference to trade expansion. Much good is
expected to result to the department and to the com-
mercial organizations in the way of creating a better
understanding as to how they can co-operate in develop-
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,833.33
Hzap Orricz
b GRACICHURCH srm*r LONDON, E.C.

Head Oﬂloo in Canada
ST. JAMES ST. MONTREAL

H. B. MACKENZIE, General Manager
This Bank bas Branches in ail the principal cities of
including Dawson City (Y.T.), and Agencies at
New York and San Francisco in the United States.
Agents and Correspondents in every part of the world
Collections made at Lowest Rates

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

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

|m Market Branch Trenton
Bamss CoLunsia James & Barton Wdu lW-Mcdald.u Br.
Revelstoke I.:oulll ‘est Toronto Lawrence
Vancouver ......u"' P Woodstock Cote St. Paul Br.
Bast End Breb. | z-u Park and Bernard
MANITOBA Ave. Branch
m‘ - | ambton Mills m Montreal, West
Portage Av.
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St.James St. Br.Victoriaville
St.Catherine St. th St. Pierre

.-d Parr's

ster Bank, Limited, Australia

Union deh Limited. Africa—
13' Africa. Limited.

Prance — Societe Belgium— Antwerp

China and Japan — "&:’"l and Shanghai
uba— Banco Nacional de

D STATES—Agents andi Correspondents in all

parts of the Dominion, and returns promptly

" ‘u:' lowest rates of exchange. Commercial

lers’ Circular Letters issued available in all

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets - 100,000,000

HEAD OFFICE -  HALIFAX, N.S.

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

General Manager’'s Office, Torodﬁ. Onh'

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Brunswick
7 in Prince Edward Island 11 in
67 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts  Bell Island Bonavista Bonne Bay

Brigus Burin Carbonear Channel

Fogo Grand Bank Harbor Grace St John's
Twillingate Wesleyville

IN WEST INDIES

Havans, Cuba. San Juan, Porto Rico.
Jamalca—Black River, Kingston, Mandeville, Montego Bay,
Port Antonio, Port Maria, St. Ann’s Bay, Savanna-la-Mar.

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

Usnited States—Bank of New York, N.B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street 'National Bank, Philadelphia ;
Citizens National Bank, Baltimore; Canadian Bank of
Commerce, San Francuco. First Nnnonnl Bank, Min
neapolis.
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ing the commercial preparedness propaganda. The idea
of the delegates is to develop plans for maintaining trade
abroad and increase it after the inflated war demand
ceases. ;

The department of trade and commerce at Ottawa
has been doing good work in regard to Canadian trade
under changed conditions. This is evidenced, for example,
in its investigation of Russia as a field for Canadian ex-
ports and its appointment of two tradg commissioners in
that country. But our trade department is doing war-time

PERSONAL NOTES

Mr. J. H. A Acer has been elected president of the
Canadian Pulp and Paper Association; Mr. Howard Smith,
vice-president, and Mr. R. Roy, secretary.

Mr.'P. A. Macdonald, the newly-appointed public wutili-
ties commissioner of Manitoba, in his capacity as referee and
master in the court of King’s Bench has been brought into
touch with law and business of various kinds. His appoint-

oy

P. A. MACDONALD, ~
Public Utilities Commissioner of Manitoba,

ment bn various boards of arbitration, _espccia!l_v the labor
disputg between the Canadian Pacific Railway Company and
its men in 1008, of which Mr. Macdonald was chairman,

“shows public appreciation of his judgment. Mr. Macdonald

graduated from Queen’s University in 1876. He studied law
in Toronto. and started to practise law in Winnipeg in 1880.
In 1888 he was appointed master and referee in the court of
King’s Bench, and continued in that position wuntil 1911,
when he resigned and opened an office for private practice.
The commissioner will be assisted by expert engineering
staffs following the system in vogue in certain of the
Uniged States. These staffs will not only be servants of the
cogimission in aiding investigations and in settling technical
disputes, but will also be available for the purpose of con-
ferring -with and advising on operation of telephones, gas,
eleciric and water supply systems, whether private or
municipal, as to matters arising in the course of business.

W. H. Tudhope has been elected as a director of Car-
~giage Factories, Limited. He takes the place of Mr. J.
A Mackay, who resigned recently. The other directors
were re-elected as follows: Mr. James B. Tudhope, presi-
dent: Messrs. Thomas J. Storey and Hugh Munro, M.L.A.,
vice-presidents: Messrs. W. F. Brock, W. F. Heney and
W. J. Sheppard, directors. Mr. W, F. Heney is secretary-
treggurer, and Mr. Ernest Snowden, auditor and comptroller.
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work under peace-time strength. The Montreal board of
trade has requested the Dominion government to send a
small commission of qualified business men to visit
France, Russia and other European countries, to secure
information which would prove of value in the gaining of
foreign trade at the conclusion of the war. The country
is awaiting proper action on the part of the authorities so
that the counsel and experience of its business men may
be mobilized and practical steps taken to plan for after-
the-war.

NEW [INCORPORATIONS

Twenty-three Charters Granted—Walkerville Firm Has
$1,000,000 Capital

Canada’s new companies incorporated this week number
23. The head offices of these companies are located in four
provinces. . The total capitalization amounts to $4,030,000.
The largest company is:—
Walker Sons, Limited

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

No. of

Province. companies. Capitalization.
Ontario . 10 $2,140,000
British Columbia ..... o vic il ¥y 685,000
Quebec . AL . T 89,000
Manitoba . LR | 1,125,000

23

$4,039,000

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

Prince Rupert, B.C.—Kitselas Mountain Copper Com-
pany, Limited, $500,000.

Victoria, . B.C.—British Columbia Funeral Company
(Hayward’s), Limited, $75.000.

St. Boniface, Man.—Dent’s Packing Company, Limited,
$500,000. J. P. Tremblay, P. A. Talbot, E, A. Conde.

London, Ont.—London Gas Power Company, Limited,
$100,000. W. G. Winnett, C. A. Bowman, W. H. Heard.

iton, Ont.—The M. S. Glassco Company, Limited,
850,000. M. S. Glassco, R. D. Glassco, W. C. Hammond.

Cuelph, Ont.—The Guelph Carriage Top Company, Lim-
ited, $s0,000. C. L. Dunbar, L. W. Goetz, J. Sutherland.

Ottawa, Ont.—The Citizen Publishing Company, Lim-
ited, $400,000. W. Southam, W. M. Southam, H. S. Southam.

Vancouver, B.C.—Fraser River and Straits of Georgia
Fisheries, Limited, $100,000. Canyon Shingle Company,
Limited, $10,000.

Montreal, Que.—Severine and Company, Limited, $40,-
000. S. Kostyrsky, P. Wypruk, M. Chipchur. Filion and
Brothers, Limited, $40,000. A. Filion, O. Filion, J. Filion.

Walkerville, Ont.—Walker Sons, Limited, $1,000,000. o
S. Lovell, J. ]J. Dashwood, C. D. Magee. Waterland Motor
Company, Limited, $300,000. W. R. Woollatt, G. R.
Chauncey, M. Bennett.

Toronto, Ont.—Coleman and Company, Canada, Lim-
ited; 850,000. F. S. Ball, F. W. Wegenast, J. W. Sewell.
Amalgamated Ammunition Machinery Company, Limited,
$100,000. C.- A. Snowdon, T. N. Poole, H. J. Martin.
Atkins’ Limited.-840,000. I. Atkins, S. Atkins, Pearl Atkins.
Canadian Cartridge Company, Limited, 8$50,000. W. S. Mor-,
lock, B. V. McCrimmon, E. G. Murphy.

Winnipeg, Man.—The General Loan Company of Canada,
Limited. 840/000. V. W. Inglis, W. L. Bell, W. Bartholomew.
Canadian Agencies, Limited, $5.000. B. F. Steben, S. J.
Masters. C. Freeman. The Kingfisher Mining and Develop-
ment Company, Limited, $s0,000. J. C. W. Agnew, W. E.
Driscoll. H. MacKenzie. Manitoba Farms, Limited, $500,-
000. R. D. Waugh, A. J. McMillan, A. H. Oakes. The Olga
Realty Company, Limited, $s5,000. J. H. Barlow, J. A.
Davidson, C. B. Davidson. The Shreiber Fuel and Lumber
Company, Limited, $25,000. S. Shreiber, E. Rodin, J. Little.
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THE DOMINION BANK

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

Trust Funds Should be Depoéifed

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

When p.z.menu are made, particulars of each transaction may
be noted on the cheque issued, which in turn becomes a receipt or
voucher when cancelled by the bank.
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Royal Bank of Canada

INCORPORATED 1860

Reserve and Undivided Profits.... 18,236,000

HEAD OFFICE, MONTREAL

Sir H. S. HoLt, Pres. E. L. Peasg, V. Pres. and Man. Dir.
C. E. NewL, General Manager.

326 Branches in Canada and Newfoundland.

e T e e R T S e e e T Tt Twenty-eight Branches in Cuba, Porto Rico, Dominican
: Republic and Costa Rica.

BRITISH WEST INDIES

ANTIGUA—St. John's; BAHAMAS—Nassau;
BARBADOS—Bridgetown ; DOMINICA—Roseau ;
GRENADA-—S&. 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).

The Standard Bank
of Canada

Established 1873 120 Branches
Capital (Authorized by Act of Parliament)
Capital Paidwup ...
Reserve Fund and Undivided Profits

DIRECTORS s ;
W. P. Cowax, President. W. Frascis, K.C., Vice-President. LONDON, “GLAND
Bank Bldgs.,

W. P. Allen, F. W. Cowan, H. Langlois, T. H. McMillan, G. P.
Bchelle Princes Street, E.C.

NEW YORK CITY

Cor. William and

M. Thes. . Weed. Cedar Streets.

Heap Office, 15 King St. West i TORONTO, Ont.
GERO. P. SCHOLFIELD, General Manager.
J. 8. LOUDON, Assi G al M ger.

SAVINGS BANK DEPARTMENT AT ALL BIANCHBS\

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

5

AUSTRALIA and NEW ZEALAND

‘BANK OF NEW SOUTH WALES.

(ESTABLISHED 1817)
$ 17,500,000.00
12,750,000.00
17,500,000.00
$ 47,750,000.00

B

$267,918,826.00

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

AGGREGATE ASSETS 3lst MARCH, 1915

J. RUSSELL FRENCH, General Manager

in the Australian States, New Zealand, Piji. Papus (New Guinea), and London. The Bank transacts every description
346 BRANCHES and AOBNCIFG " All“"‘u“ Banking Business. Wool and other Produce Credits arranged.

MEAD OFFICE: SYDNEY, NEW SOUTH WALES LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.
Aosxrs - BANK OF MONTREAL, ROYAL BANK OF CANADA

The National Bank of Scotland

Limited

Murray's Interest Tables

show the intefnt due _on all your investments,
Capital Subscribed...... - £5,000,000 $25,000,000

Tables range from 2% to 8% from 1day “aw rykapg 1,000,000 5,000,000

Uncalled ........coeeee. 4,000,000 20,000,000
to 868 on sums from $1.00 to $10,000 Uncalled ... e e
IS INDISPENSABLE AS AN OFFICE TOOL-— aied
SAVES TIME — ABSOLUTELY CORRECT. foe
Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court ot Ontario, Toronto

EDINBURCH

J. 8. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST. E.C.

JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.

The agéncy of Colonial and Foreign Banks is undertaken, and the Accep
tances of Customers residing in the Colonies domiciled in London, dre
retired on terms which will be furnished on application
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ACTIVE BIDDINC FOR MUNICIPAL BONDS

The following returns have been received by 7he Mone-
tary Times and indicate active competition for bond. issues
now being placed on the market:—

Port MHope, Ont.—The following is a lList of tenders re-
ceived by Mr. J. W. Sanders, town clerk, for the $35,000
waterworks bonds: A. E. Ames and Company, 100.24; W. A.
Mackenzie and Company, 101.11, $35,038; Quebec Bond Com-
pany, Limited, $35,079; Dominion Securities Corporation,
Limited, ¢8.579; Kerr, Bell and Fleming, 98.18; Wood, Gun-
dy and Company, $35,062; W. L. McKinnon and Company,
$34,856; XEmilius Jarvis and Company, 100.077; Imperial
Bank of Canada, $34,578; R. C. Matthews and Company,
$34,755; Geo. A. Sumson and Company, $35,140; A. H.
Martens and Company, $35,157; Royal Securities Corpora-
top, Limited, $35,026; Brent, Noxon and Company, $35,079;
C.”"H. Burgess and Company, 99.14; Graham, Macdopald and
Company, $34,045; Macneill and Young, ¢98.90; Canada Bond
Corporation, Limited, $34,573.

Ontario.—The following 1enders were received by
Mr. J. M. McCartney, city clerk, 850,000, interest 5% per
cent. payable semi-annually,’ 20-year bonds. The tender of
\. E. Ames and Company, of Toronto, was accepted: A. E.
Ames and Company, 103.24, $51,620; Brent, Noxon and Com-
pany, $55861; A. H. Martens and Company, $51,307; Que-
bec Bond Company, $50,952; Wood, Gundy and Company,
. %50,935; Royal Secuzities Corporation, $50,863; the Do-
~ manion Securities Corporation, 101.679, $50,839.50; Amilius
Jarvis and Company, 101.677, $50,838.50; W. A. Mackenzie
and Company, 101.63, $50,815; Geo. A. Stimson and Com-
pany, 101.53, $50,705; Imperial Bank of Canada, 101.33, $50,-
665; Merchants Bank of Canada, 101.26, $50,630; Murray,
Mather and Company, 101.22, $50,610; H. A= Colson, 101.07
$50,535; R. C. Matthews and Company, $s50,510; Bankers
Bond Company, $50,510; Canada Bond Corporation, 101.000,
$50,503; Graham, Macdonald and Company, $50,390; Kerr,
Bell and Fleming, 100.33, $50,165; C. H. Burgess and Com-
pany, 100.16, $50,080; W. L. McKinnon and Company, 99.50,
$49,750; Macneill and Young, 99.00, $40,545.

Windsor, Ont.—The following bids were received for the
threke issues of bonds by Miss M. A. Dickenson, acting city
clerk :(—

t $60,000.00 $43.623.68 $90,549.37 Total

Patriotic. Lighting. Sewers, $194,173.2§
etc.

ZEnilius Jary & Co. ......... $60,034.90 $44,035.35 $88,400.68 $192,479.13
W. A, Mackenzie & Co. ..... 87,068.71 191,115.92
- ™ 5 g 88,503.00
Wood, Gundy & Co.
A K Ames B € sqoiivess 88,411.58
Canada Boand Corp.
Imperial Bank
A. H Martens vusein . ) 88, 384 00
Graham, Macdonald & Co. ... . 43,735.00
C. H. Burgess & Co. 43731.00
Dom. Securities Corp. ....... o7 d 43,406 2¢
Geo. A. Stimson & Co.
R. C. Matthews & Co. .......
Murray, Mather & Co.
Kerr, Bell & Fleming
Terry, Brigg: & Co
Breat, Noxon & Co.
Quebec Bond Co 59,623 00
J. C. Mayer & Co. ..(Bid on Serial Bond)

*These hids

88,335.00
87,938.83
88,579.92
87,488,580
86,481 70
86,608, 58
87,790.00

43.518.00 790,
87,809.00

43,543.00
were for delivery in New York

The council accepted the tender of Messrs. G. A. Stim-
son and Company, Toronto.

TRAVELLERS LIFE ASSURANCE COMPANY OF
paie CANADA

Substantial increases are recorded for the past year in
the important accounts of the Travellers Life Assurance
Companv of Canada. The company’s assets total $284,133,
an increase of 846,533 and the surplus to policyholders is
$107.130. an increase of $2019. The subscribed but un-
called capital totals $170.760. Including that sum, there
is a total surplus security to policyholders of $586,800. This
is equal to three and one-third times the amount of lia-
bilities, which amount % $177,003.

The gross amount of insurance in force at the end of
“1915 was $4,512.602, represented hy 2,018 policies. In other
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companies $1,215,398 of this "has been reinsured, leaving a
net amount in force of $3,297,204, a gain of $350,652 over
the figures of the previous year. company, which has
its head office in Montreal, experienced mortality of only
21% per cent. of expected losses—a good record. The in-
terest earned on investments, including cash in banks, was
6.26 per cent. The total income last year was $119,785, an
increase 'of $31,175 for the year. This income was made up
as follows: net premiums, $102,369; interest, $11,666; and
other income, $5,750. The increases in these items respec-
tively were $27,112, $1,152 and $2,010. The total disburse-
ments for the year were $71,300, a gain of $13,388 over the
previous year.

During 1915 the company issued and revived 810
policies, representing $1,529,266 of insurance. Judging by
the financial statement, published on another page, good
progress is being made by the company. Hon. George P.
Graham, M.P., who is not at all unfamiliar with life insur-
ance work, is the president. As the secretary and actuary,
the Travellers Life of Canada has the valuable services of
Mr. Arthur P. Earle, ALLA,, AAS. The company’s vice-
presidents are J. W. Pyke and Mr. Lorne C. Webster,

NOVA SCOTIA STEEL AND COAL COMPANY

The chief impression gathered from an examination of
the financial statement for 1915 of the Nova Scotia Steel and
Coal Company is that the management has taken advant
of the favorable conditions in the steel industry materi
to improve the company’s position. Current liabilities, for
example, were reduced from $2,622,723 to $1,866,378, a sub-
stantial decrease of $756,345. Liquid assets were in
by 83,000,000, much of the gain being accounted for by an
increase of $2,238,284 in current assets, which now stand at
$5,015,800. An increase of $633,874 was made also in the
special reserve account, which now stands at $1,773,423. In
bills"payable a heavy reduction was made. A year ago,
totalled $1,785,000, and at the end of last year only $490,000.
The accounts payable, amounting to $1,108,038, are double
those of 1914, a natural development in view of the fact that
the company probably has the largest payroll in its history.

An indication of the volume of business which was trans-
acted by the company last year is seen also in accounts and
bills receivable. They are approximately three times greater
than a year ago, now standing at $2,0091,012 as compared
with $723,380 in 1914. The cash position has been consider-
ably improved, that item figuring at $638,189 in the assets
as against $13,186 at the end of the previous year.

The net profits for the year, after making the usual pro-
visions, were $2,004,169. With the balance of $57,466, from
the previous year, there was a.total of $2,151,636 for distri-
bution. The sum of $36,300 was paid to the trustees for the
bondholders on account of sinking fund and used by them
in retiring 5 per cent. bonds of the company. After making'
that transfer and after paying bond and debenture stock
interest, and also one year’s accumulated preference divi-
dends to December 3ist, 1915, there still remained at the
credit of profit and loss account the sum of $1,510,609. This
is a balance greater by $1,453,143 than that of a year ago.
The statement is obviously the best in-the company’s history.
It indicates that Colonel Cantley, the president and general
manager, who has. grown up with the business, his direc-
torate and staff have not allowed much to escape their notice
during the past vear,

The Nova Scotia Steel and Coal Company holds 51 per
cent. of the stock of the Eastern Car Company. At the end
of the fiscal year of the latter company it had an undivided
balance of $250,455. Its profits since the end of its fiscal
vear have amounted to $230,000. This gives to the present
time an undivided surplus of about $300,000. The company
has recently closed an additional contract for 3,000 cars, to
be completed in about five months’ time.

“Every good citizen and reasonable man will loyally stand
back of the finance minister in- the adoption of the plan of
taxation that finally may be considered best in the circum-
stances, but in return the people of the country will demand,
probably more emphatically than ever before, that expendi-
tures in connection with the war shall be without wasteful-
ness or extravagance, and that the minister of finance, with
his colleagues, shall see that the country’s money is neither
pilfered nor squandered.”—Lord Shaughnessy.
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78 Church Street
Cor. Queen West and Bathurst
Cor. Queen Bast and Ontario

rie HOME BANK

OF CANADA %%

Branches and Connections throughout Canada

% JAMES MASON, General Manager
s« HMEAD OFFICE AND NINE BRANCHES IN TORONTO
Head Office—8-10 King Street West—Toronto Branch
Cor. Bloor West and Bathurst
236 Broadview Ave,, Cor. Wilton Ave.
1871 Dundas St., Cor. HighPark Ave.
1220 Yonge Street (Subway), Cor. Alcorn Ave.
2261 Yonge Street, North Toronto, Cor. Eglinton Ave.

THE
BANHK OF OTTAWA

DIVIDEND No. %

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

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

Jas, H. Ashdown

PRrRESIDENT
Vice-PrRESIDENT

Sir D. C. Cameron, K.C.M.G.

BRANCHES IN WESTERN CANADA

Northern Crown Bank

HEAD OFFICE
Capltal (pald up
A general banking business transacted at all branches

DIRECTORS

Sir D. H. McMillan, K.C.M.G.

Capt. Wm, Robinson

A. McTavish Campbell B. F. H. Hutchings

H.T. Champion

John Stovel

ALBERTA MANITORA SASKAT. Liberty
Calgary Arden CHEWAN Lloydminster
Edmonton Beausejour Alameda Lockwood
High River Biascarth Allan Macoun
Red Deer Brandon Aneroid Manor

Crandall Balcarres Marengo
‘Ob;bom :L-rldwm’vtg a M"mt:‘nl
La Riviere en roc! Moose Jaw
S, SUMPE D Cadillac Nokomis
g;':f"’ t Miniota Dubuc Prelate
New Ploesto . Q' Arvalle
pestone va Qu’Appe!
w""‘:“‘“" Rathwell Barl Grey Quill Lake
Quesne! St. Boniface Fiske Regina
Steveston Ste. Rosedu Lac  Pleming Rockhaven
VANCOUVER Somerset Foam Lake Rush Lake
Hastings St. Sperling Glen Ewen Saltcoats
Granville St. Stonewal! Govan ~ Saskatoon
Mount Pleasant Wiwnipro Hanley Sedley
Victoria Ave. Harris Sheho
and Fort St. Holdfast Stornoway Stn.
Port: and Imperial Swift Current
She Kinley Venn
Main & Selkirk Lancer Viscount
William and Langham Waldeck
Sherbrooke Laura 5
BRANCHES IN EASTERN CANADA
ONTARIO Bnterprise Odessa Seeley's Bay
Bath Florence OTTAWA ToroxTO
Bracebridge Inglewood Sparks St. King St
Brockville Inwood Rideau St. Agnes St
Burford Kingston We'lington St Spadina Ave
Cheltenham Mallorytown Dover w
Comber Napanee ° Scotland Woodst

OFFICERS OF THE BAN

R. Campbell, General Manager Branches
V. F Cronyn, Supt. Eastern Branches J. P.Roberts, Supt. B.C. Branches

K
L. M. McCarthy, Supt.

——— THE ——

Weyburn Security Bank

HEAD OFFICE, WB.YBUIH. SASKATCHEWAN
Cl'itll AM“ - ® -3 "om'm

BRANCHES IN SASKATCHEWAN AT

Weyburn, Yellow Grass, McTaggart, H..l_bri.le. Midale,
Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Reddlyn, Tribune, Expanse, Mossbank and
Vantage.

A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWELL, General Manager

Total Assets (Over)
BOARD OF DIRECTORS

ESTABLISHED 18686

Honorary President
President

Union Bankof Canada

Head Office - WINNIPEG
Paid-up Capital . - § 5,000,000
Reserve - . - - - 3,400,000

. ® 90,000,000

SIR WILLIAM PRICE
JOHN GALT, Esq.

Vice-Presidents

R. T. RILEY, Esq.
W. R. Allan, Esq.
Hume Blake, Esq.

G. H. THOMSON, Esq.

E. L. Drewry, Esq.
S. Haas, Esq

THE QUEBEC BANK
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of One and Three-
quarters per cent. on the Paid-up Capital Stock of this lo-
stitution has been declared for the current quarter, and that the
same willbe payable atits Banking House in this City, and
at its Branches, on and after Wednesday, the First day of
Mirch next, to Shareholders of record of 15th February,

1916. -~
2 By order of the Board,
% B. B. STEVENSON,

Quebec, 20th January, 1916 2 General Manager

J. S. Hough, Esq., K.C.

F. E. Kenaston, Esq.

R. O. McCulloch, Esq.

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

G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S. CRISPO, Superintendent of Branches and
Chief Inspector
London, Eng., Branches, 6 Princes Street, E.C., and
West End -Branch, Haymarket, S.W.

THE Bank, having over 315 Branches in Canada, extend-
ing from Halifax to Prince Rupert, ofters excellent
facilities for the transaction of every description of

Banking business. It has Correspondents in all Cities of

importance throughout Canada, the United States, the United

Kingdom, the Continent of Europe, and the Britisk Colonies.

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of

Credit and Travellers’ Cheques issued available in all parts of

the world. - 1

M. Bull, Esq. AR
Magor-Gcneral John W. Carson,
.B.
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies— T heir Fm.opummmw
Dividends and Future Plans

Ames-Holden-McCready Company.-—The company's pre-
ferred and common stock has been listed on the Toronto Stock
Exchange. ;

Smart-Woods, Limited.—The annual return shows that
liabilities were reduced during the year by more than half
a million dollars and the profits were ‘;07.000.

Algoma Stesl Company.—The plants of the Algoma Steel
Company, a subsidiary of the Lake Superior Corporation, at
Sault Ste. Marie, are working to capacity on war orders, as
‘well as rail comtracts, and have been doing so for some
months. 4

Dominion Oilcloth Company.—At the aonual meeting of
shareholders of the Dominion Oilcloth Company, the board
of direétors was re-elected as follows: Messrs. J. O. Gravel,
president; A. A. Allan, vice-president ;. John Baillie, manag-
ing director; E. Barslou, John J. McGall, secretary; and J.
M. Thompson, treasurer, -

Ritz-Cariton Hotel Company.—At the annual meeting of
the company the directors reported that, notwithstanding the
depression caused by the war, there had been an improvement
in the business of the potel during the year, and that the
outlook was encouraging. Expenditurés out of revenue had
been made, resulting in keeping the hotel up to a high state
of efficiency.

Maritime Telegraph and Telephone Company.—At the
annual meeting of the Maritime Telegraph and Telephone
Company the financial statement presented showed a surplus

- of $3,213 on the year’s business after the payment of operat-

#-ing expenses, interest and dividend of 6 per cent. on the out-

standing stock, as against a surplus of $10,853 during 1914
“ After deducting the war tax on receipts of $6,027, a surplus
of 88,039 was carried forward. 3

City Dairy Company.—The net profits of City Dairy
Company for the year ending jist amounted to
$101,000, against $118,055 earned in 1914 Dividends took
$04,000, leaving a surplus to carry forward of $7,000. The
balance sheet of the company shows large liquid assets, cash
and accounts and bills receivable totalling $101,114, com-
pared with $83,380 in 1914. The directors contemplate in
creasing the company’s capitalization by the issue of 3,000
shares preferred and 4,300 shares of common, to provide
funds to take care of new business.

~

Shredded Wheat Company.—The gross income of the
Shredded Wheat Company for the year ending December 31,
amounted to $1,015,600, as compared with $1,060,163 for
1914. The reserves for depreciation and for unusual con-
tingencies reduced the net incomeé to $043,110, against $1,-
016,248, the sum of $587,487 carried forward from previous
accounts brought the total available for dividends up to $1,-
530,507. The usual dividends took $609,000, and $500,000 Was
credited to goodwill, against $400,000 in 1914, leaving a bal-
ance of $410,507 to be carried forward against $587,487. The
balance sheet shows total cash assets amounting to $06s,566,
against $495,847.

Pennsylvania Water and Power Company.—At-the annual
meeting of the shareholders of the Pennsylvania Water and
Power Companyv it was shown that the company’s gross earn-
ings during the year ended December 3ist, were $1,124,738,
an increase of $115,366, as compared with a year ago. Oper-
ating expenses were $176,408, against $153,820, and interest
account 8514,278, against $443,574 al year ago, leaving net

_revenue of $434,052, an increase of $22,074, or 5 per cent.

From thic was deducted $330,800 for dividends, and $73,164
for contingent fund, as against 800,000 the previous year,
leaving surplus profits for the vear of $21,080, against $17,-
.822 at the end of the previous vear. Adding the previous
surplus of $700, the total surplus is $21 700

Asbestos Corporation of Canada, Limited.—The report
of the Asbestos Corporation of Canada, Limited, shows the
largest profits on record. Comparative figures for two years
are as follows:—

1915. 1914.
$343,236

Renewals, etc. 125,052

Bond interest 150,000

Year's surplus 68,183

Current assets 366,642

Accounts receivable 326,002

Cashon hand ................ §83,219 453,379

Niagara Falls Power Company.—The Niagara Falls
Power Company and Canadian Niagara Power Company re-
port for the yvear ended December 31 last gived the following
returns :—

1915. Increase.
Total operating revenue Oz.&s,g} $49,556
Net operating revenue 1,806, 34,200
Net non-operating revenue 165,848 62,458
Net income 2,062,686 96,746
Surplus 1,028,057 58,514
The balance sheet as of December 31 last shows cash
amounting to $1,201,709, profit and loss surplus of $3,089,730
and total assets and liabilities of $29,716,078.

West Kootenay Light and Power Company.—The purchase
of the common stock of the West Kootenay Light and Power
Company was ratified by the shareholders of the Consolidated
Mining and Smelting Company at the meeting held at To-
ronto. The basis of the deal is an exchange of $75 par valde
of Smelting stock for $100 par value of West Kootenay. This
arrangement will give the Smelting Company the whole of the
common stock issue of West Kootenay, amounting to $2,000,-
000, and therefore control of the power company.
cation of the deal was almost unanimous, as the directors
held 75 per cent. of the Smelters stock by proxy.

Another| matter ratified by the shareholders was the pro-
posal to split Stielting shares into four, each new share to
have par value of ' $25.

Montreal Stock Yards Company.—The company paid
the regular 8 per cent. rate on its stock, and in addition a
bonus of 5 per cent.

The business of the company was considerably increased
by the handling of large numbers of horses for export.

The company’s financial statement shows that out of
total assets of 8476,311, $174,000 are active and $303,331
passive. Active liabilities are $8,500.

After writing off for depreciation the sum of $15,000
was transferred to renewal and improvement account,
854,200 was carried forward at the credit of profit and loss.

The following directors were elected for the ensuing
year: President, Mr. William Mann ; vice-president and man-
aging-director, Mr. W. B. Strachan; Messrs. Godfrey Bird,
{?hn Pullan, Frank Scott, J. W. Loud, J. E. Dalrymple, W.

. Biggar, Alex. McLaurin.

Canadian Car and Foundry Company.—All the necessary
funds in connection with the financing of the Canadian Car
and Foundry Company have been arranged, according to Mr.
F. A. Skelton, director and treasurer of the company. He
stated the company’s finances, and the position of the Rus-
sian munitions contract were in better condition than at any
time since the big order was received. Weekly shipments of
ﬁngsbed §hells are on the increase, and the contract will be
finished in the autumn, and yield the shareholders a hand-
some . profit.

Apart from the brighter outlook for the Russian contract,
Mr. Skelton said that operations of the Canadian Car in
Canada were much more favorable than for many months.
All the plants were working to capacity, either on imperial
government munition orders or in the manufacture of equip-
ment, both for foreign and domestic use. He said that nego-
tiations were proceeding for further foreign orders and that
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THE STERLING BANK

OF CANADA

Rigid adherence to sound banking
pringir]es has established perfect

C

Head Office
King and Bay Sts. -

ence in the service we render.

i e
TORONTO

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870

Canada

CAPITAL axp Uspivinep ProrFiTs ... Sl.“l.m&__

TERM S YEARS—PAY INVESTORS

l DEBENTURES OF THIS COMPANY
4_2. — ASSETS $7,014,000 —

JOHN McCLARY, President.

A. M. SMART, Manager.

I

ArLex. C. FRASER,
President.

Joux R. LitTLE, Managing Director.
Hoxn. GeorGe W. BrRown, WiLLiaM FErGUSON, H. L. ADOLPH,
E. O. CuarreLy, J. S. Maxwsil, Jyo. A. McDowALD,
G. S. Munro, Wan. Marmix, M.P., Joun E. Swrs,
F. N. Darxe, Arex. A. Camzron, D. A REESOR.

Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON

Beard of Directors :

Lr.-CoL. A. L. Youne,

t.

Acts as Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.

Head Office

Full particulars conce

on application.

CANADIAN FINANCIERS
TRUST COMPANY

-. Vancouver, B.C.
as Fiscal Agents for the
CITY OF ALBERNI, B.C.,
invite applications for
$15,000 OF 6% 20 YEARS ELECTRIC LIGHT,
$12,500 OF 6% 20 YEARS WATERWORKS

DEBENTURES OF THAT CITY.
rning these and other B.C. Debentures

THE

Merchants' Bank

OF CANADA
ESTABLISHED IN 1864
Capital Paid-up $7,000,000
Reserve Funds 7,245,140
Head Office, MONTREAL

Board of Directors:
::n‘lv'l. MONTAGU ALLAN, President

F. ORR LEWIS A.J. DAWES
ALFRED B. EVANS

L

B. F. HEBDEN, General Manager
T. B. MERRETT, 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

Chatsworth Hespel Walkerton
Ingersoll Owen Sound
Kincardine
Kingston
Lancaster
:g:vllh Lansdowne estport
Lea Wheantley
Blora Little Current  Sarnia Williamstowrn
Pinch | Ford London Stratford Windsor
Port William London Bast St. Bugene Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone - Napinks Russell =
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Frobisher Limerick Regina
Arcola Gainsborough Maple Creek Saskateon
Battleford Gull Lake Melville Shaunavon
Carnduff Humbeldt Moose Jaw Unity
Kisbey Oxbow Whitewood
ALBERTA -
Acme Edgerton Lethbridge Rumsey
Brooks Edmonton Lorraine ‘ Sedgewick
Caigary “ Alberta Av. Mannville Stettler
Camrose “ Athabasca Av. Medicine Hat Strome
Carstairs ‘‘ Namayo Av. Munson Tofleld
Castor | Chauvin Bdson Okotoks Trochu
Coronation Hughenden Olds | Vegrevilie
Daysland Islay | Killam Ponoka Viking
Delburne Lacombe Red Deer Wainwright
Donalda Leduc Rimbey Wetaskiwin
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Ozk Bay Vancouver
Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifex

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

New Yorx Acmncy—83 and 85 Wall Street
Basxers 1x Onmar Brrain—The London Joint Stock Bank, Limited
Tomonro Brascuss—A. B. PATTERSON. Manager
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the inquiry for equipment by Canadian firms showed a vast
improvement. ;

The imperial government’s contract’ for cars, accepted
some months ago, had now been more than half completed
and the materials for the cars ordered by the French govern-
ment were being quickly secured.

Canadian Pacific Rallway.—The diréctors of the Cana-
dian Pacific Railway have declared the usual dividends. On
the preference stock, 2 per cent. for the half-year ended De-
cember 31, 1915; on the common stock, 2) per cent. for the
quarter ended December 31, 1915, being at the rate of 7 per
cept. per annum from revenue and 3 per cenmt.. per annum
from special income account, both dividends payable April 1,
1916, to shareholders of record on March 1st. The statement
of earnings and expenses of the railway lines for the six
months shows a net result of about $2,000,000 in excess of

“any previous half-yearly period.

Canadian Pacific Railway' stock stamped German can-
not be transferred. Both the British and Dominion govern-
ments have ruled that to transfer such stock, making the
proceeds available to the German own®rs, is a violation of
the rule against trading with an enemy. No quotation has
beeni made on German stamped Canadian Pacific shares, but
it has been learned that a considerable quantity has beén sold
privately in New York at prices well below the market.

London Street Rallway Company.—The company’s an-
nual report shows the following results :—
Increase or
Earnings— 1915. 1914. ° decrease.
Passengers $393,200.00 $370,015.62 + $22,383.38
Miscellaneous 5,559.00 4,979.66 579.34
Gross earmings 308,858.00 375,805.28 32.963‘.72
¢ Expenses—Maintenance—
Way and structures .. 35,610.41 31,732.73 3,886.68
Equipment 29,046.60  34,609.66 5,623.06
Transportation— > * ¥
Power 38,365.25  42,201.79 3,826.54
Car service 131,308.04 123,796.29 7.;:2.3
5,361.
7,311.21
15,651.51

|+ ++

GO { ..o0ciioveens 40,771.84  35,410.36

Total opérating expenses 275,212.04 267,900.83

Net earnings 123,645.06 107,004.45
Reductions—

Interest on bonds .... 32,760.63° 31,008.50

Interest on overdraft .. 23.50 40.35

Total deductions 32,793.13  31,048.04

861.04
16.85
844.19

Net income 7.... % 90,852.83 8 76,045.51 + $14,807.32

The profit and loss account shows two dividends of $16,-
680 were paid, reconstruction absorbed $104,843, directors’
fees were 81,000, discount on bonds $2,400 and interest, $1,-
157 and the surplus was $100,976. The company’s assets are
valued at $1,426,235.

Trethewey Silver Cobalt Mine, Limited.—Mr. A. M. Hay,
president of the company, states in the annual report: “The
policy of, closing down the Trethewey Mine in February,
1915, has been justified by the low price of silver which ruled
during ‘the greater part of the year. Only a small portion of
the silver produced has been sold, the unsold balance of 74,-
635 ounces being still held in London subject to selling orders.
The recent improved tone of the silver market is encouraging
and the directors expect that they ‘will be able to dispose - of
this silver to much greater advantage and that mining oper-
ations and production may be resumed on a profitable basis
in the near fututre.

“In conformity with the resolutions passed by the share-
holders at the special general meeting held in July last, a
controlling interest in the shares of the Rochester Mines,
Limited, was purchased by this company. Developments
in the same formation at the Adanac Mine, where high-gr;dc
silver ore has recently been found after a prolonged period
of exploration, justify the hope that similar results will be
obtained from the operations now being conducted by this
company on the Rochester property which adjoins the Adanac
Mining Company’s property.”

The balance sheets shows assets valued at $1,125,755.

+1 4+ ++++|

. The receipts for the year including unsold silver are shown

at 844,214 and the disbursements were 837,762, the sum of
$6.452 being carried to revenue account, which at the end of
the vear showed a balance of $149,060.

Canadian Mining and Exploration Company.—The direc-
tors of the Canadian Mining and Exploration Company have
authorized the final pavment by way of distribution of the

L]

Volume g6.

assets of the company of $651,722, equal to a little over 26
per cent. on the capitalization of $2,500,000.

The par value of the shares of the Canadian Mining and
Exploration Company is $5,000, so that the final payment
amounts' to $1,303.44 per share. The payment of this divi-
dend, which was made by the Guaranty Trust Company and
the Bank of Toronto, completes the liquidation of the Cana-
dian Mining and Exploration Company. In.the latter part
of last vear the first payment of $5,000 per share, or $2,500,-
000, was made to shareholders.

Among the directors of the company who will share in
the distribiution are W. E. Corey, P. A. Rockefeller, A. H.
Wiggin, E. C. Converse, C. H. Sabin, T. L. Chadbourne, jr.,
J. R. de Lamar, R. M. Thompson, A. Monell and C. L.
Denison.

As soon as the distribution of assets is made, the sur-
render of the charter will be proceeded with.

The Canadian Mining and Exploration Company, Lim-
ited, reports for the thirteen months ended January 3ist,
1916, as follows: Gross income, $750,623; general expenses,
salaries, taxes, etc., $82,800; surplus, $667,814.

The balance sheet as of Japuary 3i1st, 1916, follows:
Assets—Cash , $3,151,722. Liabilities—Capital stock, $2,-
500,000; profit and loss surplus, after deducting deficit of
816,002, as of December 31st, 1914, $651,732; total,
$3,151,722.

Shawinigan Water and Power Company.—Increase in
gross revenue over the previous year is shown by the bal-
ance sheet to be $114,026. The net revenue is $1,160,032,
to which is to be added the balance of 839,472 brought for-
ward from 1914, making a total of $1,208,50s.

Dividends and interest absorbed $787,132, which is $6s,-
256 more than last year. There was transferred to reserve
and sigking fund $270,683, depreciation reserve $100,000,
fire insurance reserve . $10,000, employees’ pension fund
85,000, and surplus undistributed $26,690.

The work of constructing a storage dam on the St
Maurice River was awarded to one of the company’'s sub-
cidiaries, the St. Maurice Construction Company, and will
cost about $1,400,000.

A considerable extension of the company’s operations
took place during the past vear, including the formation
of the Three Rivers Traction Company and the acquiring
of the Dorchester Elpotric Company d\m#h a new sub-
sidiary, the Public Service Corporation, Quebec.: The
Canada Electrode Company had been formed to manufacture
carbon electrodes.

The re-elected board is as follows: Officers, Mr. J. E.
Aldred, president; Mr. Thomas McDougall, chairman of the
board; Messrs. Howard Murray, Julian C. Smith, vice-
presidents; Mr. W. S. Hart, treasurer; Mr. James Wilson,
secretary. Directors—Messrs. Thomas McDougall, chair-

man, Montreal; R. M. Aitken, London; J. E. Aldred, Mont-

rgal; _Sir Herbert S. Holt, Montreal; John Joyce, Boston;
Sir William Mackenzie, Toronto; Sir M. Mitchell-Thomson,
Bart., Edinburgh; Denis Murphy, Ottawa; Howard Murray,
Montreal ; Julian C. Smith, Montreal; E. R. Wood, Toronto;
and F. W. Kelly, New York. y

Canada Foundries and Forgings Company.—A net bal-
ance of $630,772 has been carried forward to profit and loss
by the company, after providing for depreciation, bond in-
terest and dividends on common and preferred, as compared
with 815,463, without dividends, in 1914. The balance sheet
shows that the cost of properties, less depreciation, now
stands at 81,827,345, as compared with 81,880,406 in 1014,
while cash on hand, accounts receivable and investments total
$855,060, as compared with $190,568 in the previous state-
ment, an increase of $640,102. A gain of 809,572 is shown
by the “inventories” item, $504,465 comparing with $404,-
893, while deferred expense is $2,211, as against $1,48s.
Loans amounting to $258,095 were wiped out during the year,
while preferred dividends amounting to $11,200 and common
amounting to $06,000 were provided for, as against no pay-
ment during the previous 12 mopths. Bonds now total $151,-
800, compared with $131.400, ile accounts and wages pay-
able amount to $111,768, as against $87,204. The reserve
for depreciation is $261,633, compared with $74,633, while the
allowance for doubtful accounts remains unchanged at $2,910.

President Weir stated: “In addition to its business in
standard lines, the company has produced large: gquantites of
munitions. The company was one of the few in Canada
properly equipped to take up at once the manufacture of
forged steel shell cases and brass parts for all sizes, thereby
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BUSINESS FORESIGHT

Profes.ionfl and business men usually realizé the importance of
having their affairs arranged to meéet every emergency. A first
consideration in this connection is ‘‘Making Your Will.” Do
not dohy _tgkmg this important step, and we beg to suggest
naming this Corporation as your Executor. Literature sent on
request, and confidential interview solicited.

THE
TORONTO GENERAL TRUSTS
CORPORATION

HON. FPEATHERSTON OSLER, K.C., Presipent

How, J. J. Fov, K.C., Vice-Pres. HamiLronCassmis, K.C..LL.D., Vice-Pres.
A. D. Lanonuin, General Manager W. G. Warson, Asst. General ::.nucr

TORONTO OTTAWA WINNIPEG SASKATOON

CAPITAL :
Paid-up ... $1,000,000. Rest ... $750,000.
DIRECTORS

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

Sir W. M. Arvxax, M.P. G. H. Duocax B. L. Prass

J. B. ALoreD F.P. Joxus James Repmows
Faverre Brows Wa. MoLsos F.W.Roms
Oso. CaverniiL MACPHERSON Hon. W. B. Ross
C. A. Crosmin C.B. Nens A. Hao Sims
Hon. N. Cumey Huom Paros STUART STRATHY

Hon. R. DanpuURAND
V. J. HUGHES, General lm

142 Notre Dame Street West, Montreal

The Fidelity Trust Co.

HBAD OFFICE
Union Trust Bullding WINNIPEG

Capital & $1,000, @\

CHAS. M. SIMPSON, President and Managing Director
W. L. PARRISH, Vice-President
R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

DIRECTORS
H. H. Beck W. L. Parrish W. F. Hall
W. H. Fares A. J. Keith A. J. Marsh
Thorval T. B. Keith Frederick C. Leonard
L. K Kerr

The Union Trust Company, Limitedj

Head Office and V.

Temple Bullding -~ Toronto

Branch Offices
WINNIPEG, Max. LONDON, Ewo.
HENRY F OOODIlm . IPURT— T
HON. B. G. STBVENSON ..... ... .. oo o waens 1st Vice-Pres.
B B STRATIIY .occveverasriroriras ataes tasirussstnass 2nd Vice-Pres.
J. M. MocWHINNEY.. v voi . .Oeneral Manager

Chartered !xmwr. Admlnmnt.or. Trustee, &c.

WRITE FOR INFORMATION

Caphtal PRMTP .....ccooo. coonineiioinisipnarasasananades 1,000,000
BROBUITR. . . vcveensisnnnsarassssinsinnes aiesasias crFeasange %6 000
Estates and Agemncies 4510706

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)

Is authorized to act as Administrator, Receiver, Executor,
Liquidator, etc., without giving security.

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

John 4. Gibson,

Chartered Trust and Executor Company
Traders Bank Building Toronto

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

MEAD OFFICE, MONTREAL
c.n.l Pully Paid - 8'.”‘.‘“ m Fand - 51,000,000

DOAID OoF NIICMS
H. V. MEreoiTH, R. B. Ancus
President. A.. D. BRAITHWAITE
Sin H. Mowtacu Arian, C.V.0., B J. CHampERLIN
Vice-President. C. B G :
How. Sir Lomer Goumn, K.C.M.G.
E. B. GREENSHIELDS
Toronto Branch < R. Hosmen
Bank of Montreal Bldg., Hon. R Mackav

Hernewt MoLsON
YONGE AND QUEEN STS. Lorp Suavounsssy, K.C.V.0.
BRUCE L. SMITH, Sir FreoemcxkWiLLians-Tavior,LL.D.

MANAGER A. B, Hour Manager

5% DEBENTURES 57

'orali-:udummvﬂlw debentures bearing 5% interesi
payable half-yearly

The Do-hhl Permanent Loan Company

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

The Canada Standard Loan Co.
$100 3o BONDS ISSUED

- m'nmdonll-n& Particulars and Interest

JC“L'MCI‘I‘WWM

— | — |
The Division of an Estate ?’

The duty of distributing an estate in exact accord with the
directions given by will or by legal provision, is often beset
with difficulties for the personal executor. |

The impartial character of a trust company, on the other
hand, and its position outside the range of personal influence, -
are guarantees of an unbiased treatment of the problelm of K

distribution.

o) (==

Consultation invited

Mouaigmst@ompmg
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Capital Paid-up, $1,500,000. Reserve, $1,500,000
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enabling us to share in the first order for shells placed in
this country. From time to time the manufacturing capacity
has been increased to meet the gfowing demand for muni-
tions, the cost of which additional' equipment has been pro-
vided for out of earnings. By working this increased capacity
day and night with a large additiosal force of men, we have
been able to cope with the requiremients of the situation, and
have raised our total production t¢ record figures.

““As regards the future, it may be stated that orders on
hand are sufficient to keep all plants dperating day and night
for months to come.” 1

Carriage Factories, Limited.—The cempany’s profits
available for dividends last year amounted to $267,230, against
$87,783 the previous year. Only two quarterly payments were
made on the preferred, these taking $42,028, and leaving
$225,202. to be carried forward to profit and loss account.

These earnings permitted the company to make improve-
ment in its financial position. Current assets were increased
$22,048, and current liabilities reduced $185,773. That is the
excess of current assets over liabilities, which was $726,880
on November 3oth, 1914, was $935,601 at the end of the year
just closed. Comparisons of profit and loss figures for two
years are given in the following le :—

1915. 1914.
Net profit ‘ -h 8297,230 $117,783
Bond interest : ...8 | 30,000 30,000
Balance ....... 1 8267,230 8 87,783
Dividends ..... i e .. 4 43,028 63,042
DRRNE . ...iaies I . $225,202 § 24,741
Previous balance V- I !37.:88 102,447

Total balance o |. $352,301 $127,188
The balance sheets of the past fwo vears are as follow :—

Assets,
1915 1914.

Plants, etc. $2,586,402 82,566,582
Investments 61,107 36,648
Inventions ........ . 935,155 905,820
Accounts received . 932,617 943,509
P SO A SR 10,023 5,428
Bond discount ; 40,833 42,500
Insurance, etc. . 4 0,426 9,646

y o AT R #4,575,656 84,510,226

Liabilities. s

Stock preferred ............ 81,200,800 $1,200,800
Stoc): common 1,200,000 1,200,000
Capital surplus 220,268 220,268
Bonds b gpue e . 500,000 500,000
Deferred liabilities 37,500 40,000
Bank loans, etc. 758,357 907,753
Accounts payable 164,390 182,674
T BRI R & | S 15,634
Accounts liabilities 19,438 22:505
Depreciation reserve ... 122,500 04,000
Profit and loss balance ..,.. 352,301 127,188

R W . $4.575.656 84,510,226

Tough-Oakes Mining Company.—A circular issued to
shareholders by the president, Mr. H. Oakes, in reference to
the company’s annual meeting, states . —

“The annual general meeting of the company was duly
convened and held on the 26th Jamuary, 1016. Of the di-
rectors, whose term of office expired, only the president, Mr.
C. A. Foster, the vice-president, Mr, 'H. Oakes, and the sec-
retary, Mr. Kearney, were present. | The others, Messrs. Geo.
T. B., and ]J. H. Tough and W.: H, M. Jones, did not put in
an appearance }

“The chairman having declared that the attendance list
showed that a quorum was not! pgesent, and that the meet-
ing therefore was not validly cofstituted, this ruling was
challenged, and an examination of the share register proved
that more than sufficient shares were represented. In view
of the persistent refusal of the president to proceed with the
business of the meeting, the vice-president was unanimously
voted to the chair. It was found t no reports or accounts
had been prepared by the directors for submission to the
shareholders as required by law, nor had anv meeting of the
board been held since the end of the financial vear

Volume 36.

“The executive business of the meeting was therefore
necessarily confined to the election of directors and auditors.
The following were unanimously elected members of the
board—viz., Messrs. H. Oakes, K. ). Robins, J. B. Holden,
J. W. Morrison, J. Y. Murdoch, W. H. Wright and A. Burt.
Mr. E. W. Kearney was nominated but refused to stand for
election.

“The auditors, Messrs. Marwick, Mitchell,
Company, were unanimously re-elected.

“A resolution, unanimously voted, expressed the dissat-
isfaction of the meeting at the absence of any accounts or
reports from the retiring directors, either at this meeting or
at any time during the past year The withholding of in-
formation fis ‘the more regrettable in that the past year has
seen the mine brought to the producing stage, and the results
thereby obtained certainly appear to require some explanation
in view of previous reports. A resolution was unani-
mously passed calling upon the auditors to uhllm to the
shareholders at the earliest date possible a detailed balance
sheet as of 31st December, 1915. 3 2 P

“At the organization meeting held immediately after the
shareholders’ meeting, sr. H. Oakes was elected president,
Dr. R. J. Robins, vice-president, and Mr. A. Burt, secretary.
The new board expects before long to be in a position to place
before the shareholders a proper statement of the company’s
affairs and thereafter to see that they obtain the information
to which they are entitled."”

Peat and

MONTREAL'S TAX ON FIRE PREMIUMS

An important clause of the Montreal bill passed by the
Quebec Legislature last week was that imposing a tax of
2 per cent. on premiums paid to insurance companies. It
was pointed out in connection with this clause by city attor-
ney Laurendeau that Montreal, in addition to the actual
fighting of the fires, provided a salvage service by which
the insurance companies were saved large sums of money
which otherwise would be claimed from them through damage
by water and smoke. :
mum in each case be $200 was carried.

Mr. A. Geoffrion, K.C., and Dr. Finnie strongly opposed
thé tax, claiming that insurance companies were already
taxed- higher than in other municipalities. Mr. Turcot said
this tax was an absolute necessity, and he proposed also that

the city pay their firemen a little more than now re
ceived. He pointed out that on account of the equip-

ment to the city fire department and the system of inspec-
tion, the danger of fire . had been greatly reduced, and the
insurance companies derived the benefit from this improved
service.

Mr. C. Laurendeau, K.C., pointed out that while the
fire department of Montreal was only compelled to put out
a fire when called, they did more than this, and took every
precaution to save goods and material by damage from water
by spreading tarpaulins, gtc.

NOT TRADINC WITH CERMANY

That Canada is trading with the enemy was a statement
reported to have been made by Magistrate Kingsford at a
public meeting in, Toronto last week. He quoted statistics,
showing that for the fiscal vears 1914 and 1915 "there had
been imports from and exports to Germany. The conclusion
he apparently drew from these figures, however, is incorrect.
All British countries are absolutely forbidden to buy German
goods. Exceptions have been made in a few cases, as, for
example, the issue of special licenses permitting Canadians
to purchase goods made in Germany, through the United
States, when such goods are required in the interests of
Canadian industries. Mr. F. T. C. O’Hara, deputy minister
of trade and commerce, Ottawa, tells 7he Monetary Times
thathht- does not think this special trade has amounted to
much.

Our imports from Germiny for the fiscal year ended
March 11st, 1914, were $14.686,069, and our exports to that
country $4,433,736. War was not being waged during that
fiscal vear. For the fiscal yvear ended March 3ist, 1915, our
imports from Germany were $4,000,855 and our exports to
that countty $2,162,010.  The war having commenced in
August, 1914, there were four months of trading without
war-time restrictions, as the fiscal yvear ended March 31st,
1915. There were also certain goods admitted which were

in transit at the time war was declared. -
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The Hamilton Provident and

Loan Society
Capital Subscribed $2,000,000.00
Capital Paid-up = 1,200,000.00
Reserve and Surpius Funds 1,014,032.60
Total Assets . 4,874,400.66

OEBENTURES . = 5. & &=
investment for Trust Funds. Cw 1'.'.353'

Head Ofos, King Strest, HAMILTON, Ont.
GBO. RUTHERFORD, President

D. M. CAMERON, Treasurer

CANADA PERMANENT
Mortgage Corporation

Toronto Street Toronto
Established 855,

Second Vice-President—G. W. Monk.
Joint General Managers—R. 8. Hudson, John Massey.
Superintendent of Branches and Secretary—George H. Smith.

Paid-up Capital S SR R (e ... $ 6,000,000.00
Reserve Fund (earned) . .... .. .. : . 4,750,000.00
IRVOBMMONES ..« covosisassossasstpsssins nasts 33,546,242.74
Deposits Received. Debentures Issued.

In another column in this issue will be found the
Annual Statements for the year 1915 of

THE CANADA TRUST COMPANY

d AND
THE HURON & ERIE MORTGAGE
CORPORATION
You are -invited to write for complete copies in

booklet form.

Head Offices—442-446 Richmond St., London, Ont.

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

The most important document a person of large or small
means is called on to prepare is his

LAST WILL AND TESTAMENT

It means the happiriess and welfare of those most dear.
Ask for Booklet : ** Make Your Will.[

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Etg.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES SASKATOON, REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA N

S S A T

OVBR 200 Corporations,
Societies, Trustees and
Individuals have found our
Debentures an attractive
investment., Terms one to
five years.

The Empire
Loan Company

WINNIPEG, Man.

5).
Absolute
Security

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC. :

Board of Directors
W. 8. Dinmicx, President H. Waopinoron, Managing Director |
E. D. MoCairrum, Vice-President
Jowux PimsTemoox, Vice President
Bant or CLangxpon, N, H. Srevess, A. H. Tasxen,
M.P.P.. Auscx Cranx, W, L. Homron, J. W. Scorr,
Regina Branch Advisory l&u-d -
A H Tasxzs BE. D. McCarum, W. M. Masmin, M.P., T. 4. How,
J. P. Axpenson, M. B. Prant, A. W. Sxipun, CHAS. JACKBON.
ORO. H. BRADSHAW, 4. 0. »
Manager Regina Branch,
Correst - P
Heap Orric: 80 King Streer EasT, TORONTO

De. B. Jussor,
F.C. L. Jonms.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

--nwuu-.u—.onu-

Interest at 4 per cent. payable half yearly on Debentures
T. H. PURDOM, K.C.. Presidest NATHARIEL MILLS. Manager

H ONTO MORTGAGE COMPANY
g To.om..llo.um Street

o
Capital Account, Reserve Pund, $530,000.00
Presiden 1:“‘ MORTIMER culi: LL.D., W.8., K.C
'ir-:l':m-.-.'wm.uno-rox FRANCIS, KC.
Debentures issued to 5%, a Legal Investment for Trust Funds
Deposits received at 4% interest. withdrawable b-{.chnn.
Real Bstate on terms-
Loans made on l-mn" rv? 3 IR, M

O]t @ (

U Executors and Trustees
&

=

S

=0 le=—mx20

Should you wish to be relieved of your responsibilities
as Executor, Trustee or Guardian, you may transfer
them to us, and feel assured that every detail will be
attended to promptly and properly. ‘
Correspondence and interviews solicited.~ 10

he Trusts and Guarantee Compinq.

LIMITED.

BRANTFORD TORONTO caLcany ||
| e 7 - s(fﬁiff;“li-mn i
Il o= =][s)
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FINANCIAL STATEMENT OF

The Real Estate Loan
Company of Canada

t LIMITED
" For the Year Ending 31st December, 1915

Loans on Mortgages
Loans on Stocks
Municipal Debentures and Can+
adian War Loan, Book Value. .

$1,357,199.97

Real Estate foreclosed ........0.0ccvicrcnnens 4,431.75
Due by Bankers ........c.cocesediioacacennses 33,200.44

.. Agents’ Balances in Great Britain and Canada.. 5,382.79
| $1.400.214.05

Liabilities.
To Shareholders—

Capital Stock fully Paid ....5......ccovcee $ 500,000.00
Reserve including— 4
B icieciacinannstbsBld $200,000.00
Contingent Fund ......... 20,000.00
220,000.00
Dividends Unclaimed ...........ccccueeens 72.40
Dividend No. 58, payable g:d anuary, 1916. . 17,500.00
Due to Shareholders on Stock Conversion.. 60.00
Profit and LoOSS  .....ccnvsedecsnsnonsananns 6,407.91
To the Public—
Open Accounts ........:o-se-- s 503.92
Currency Debentures and In-
terest Accrued thereon..,.... 43,039.30
Sterling Debentures and Interest
Accrued thereon ...... & 612,631.33
656,174.64
$1,400,214.95
PROFIT AND LOSS.
Dr.
To Interest Paid and Accrued on Money Borrowed $ 20,011.46
“ Expenses of Money Borrowed ............... 095.63
“ Cost of Management, Inspections and Sub-
scription to British Red Cross........... 10,750.95
“ War, Government and Business Taxes........ 2,187.73
“ Dividends Nos. 57 and 58 ..........coovvnnns 35,000.00
- ¢ Transferred to Reserve—
CTTPERRAes, I | RSes $10,000.00
Contingent Fund ........ 10,000, 00
: 20,000.00
Balance carried forward, ......c.ocieenncanncaas 6,407.91
$105,253.68
Cr.
By Balance on 31st December, 7014.... $5,012.20
Less Vote at Annual Meeting to
President and Vice-President.. 1,200.00
- — §  4,712.20
“ Income from Interest on Investments.. 100,541.48
$105,253.68

E. L. MORTON, Manager.

We have audited the Books and Accounts of The Real
Fstate Loan Company of Canada, Limited, together with the
Vouchers and Securities relating thereto. We hereby certify
that the above Statement is a dorrect exhibit of the affairs of
the Company as on 31st December, 1015.

S. W. BLACK,
H D LOCKHART-GORDON, F.C.A., Can.,

Toronto, 27th January, 1916.

% Auditors.

THE MONETARY TIMES

1,790 6a1.62
GUARANTEED ACCOUNT-— 5
(2) MOTEEAGES  «oovcsvicorscsssnresnssssasanss 4,667.00 ¥
Loans on Security of Stocks and Bonds ..... 896,396.23 =
Cash in Bank .....ccoovvecsecevsssnesasnnnnss 4297.75
; — gupepegl
) Speddﬁnq Funds: Loans on Security of :
Stocks Bonds held on behalf of Clients. 539,004.06
e
| —————
LIABILITIES,
* CAPITAL STOCK ISSUED-
PREFERRED—¢3® Shares Fully Paid.......... $ «fooco
9,912 Shares 6o Per Cent. Called. $04,720.00
: $ :
LESS Calls in Arrears .......... 31,770.50
$ 606,700.90
COMMON—183 Shares .......cocanervrrcorarans $ 18,300.00 > i
LESS Calls in Arrears ........eeo 14.00 £
18,286.00
———
§ Sas.03890
LOANS PAYABLE  ..cccccvveescssssssssssssssnascsioserasnnssces 3
ACCOUNTS PAYABLE  .......ccoceccivannnaonnssssnsniassesens B
ACCRUED CHARGES (Directors’ Fees, Salaries, Printing, :
Stationery, €06.)  ..occesscccricersriiiassararsatanasaisiranes
CONTINGENT RESERVE -.....cccoococcemreensinssnssns

Volume g6.

Prudential Trust Co.

LIMITED 2

, &1

A

Balance Sheet 3ist December, 1915 g

CAPITAL STOCK AUTHORIZED— £§
PREFERRED--14,750 Shares of $100 each......ccovvinnes $1,47500000
COMMON-—aso Shares of $100 each ....ocvvvvvnninnirinnss w- N\k

ASSETS. ;

INVESTMENT ACCOUNT-—

..................................
..................
.....................

......................

DEPOSIT WITH GOVERNMENT
OFFICE MNITUIIE AND FIXTURES

ACCOUNTS VABLE

REAL ESTATE (Office Building
ACCRUED FEES, Taxes Prepaid, etc.
CASH—On hand

“TRUST AND AGENCY FUNDS.

ESTATES, TRUSTS AND AGENCIES— &
lavestments under Administration by the Com-

..................................

MORTGAGE ON REAL ESTATE and Acerued Interest.
UNCLAIMED DIVIDENDS

TRUST AND AGENOY FUNDS.

ESTATES, TRUSTS AND AGENCIES— =9
Investments under Administration by the Com- 2

PREY  conccscsssbossnsnsericnstansssniisenins $1,657,800.91 i i 3
Cash| in Bank  ..occcccsarsrscsssastonnsninriones 62,811.71 = 1
s  SH00/000 ~
GUARANTEED ACCOUNT-- F
(8) MOTtEARES  -covovsvocrsronnmnsesisaissnnsins $  2,860.00 3=
lc.a.ns on's.e.c‘rhy of Stocks and Bonds ..... 806,396.23
ash in R coesecssssse stessvetssetbersinis 422778 A
: e
(b) Special Agency Funds: Loans on Security of B
Stocks and Bonds held on behalf of Clients. 29,0408 i
= D smaml 5
BOND TRUSTEESMIPE ..........coooomioimmmininns $31,150,000.00 i3

DEBIT.

D& 31, 1915—To Balance of Organization Expenses written off.... § 8S397.97
To Balance Transferred to Contingent Reserve Ac- a
1,070

count
$r1, 0084
— ;
| e —- .

OREDIT.

Dec. 31, 1015—By Net Contingent Profits for year after deducting

all costs of MABAGEMENE ... .....coorcensrsnnvasinsnsaasansariss $11,0084¢
—

$11,308.40
—
—
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The Montreal City and District
Savings Bank

SIXTY.NINTH ANNUAL REPORT

MONTREAL; February 14th, 1G16.

To the Sharcholders,

Gentlemen : )
Your Directors have pleasure in presenting the Sixty-ninth Annual |Report o

and the result of its operations for-the year ending December 3ist, 1915.
The net profits for the year were $220,2606.00, and the balance brought forward - from last year’s Piofit
and Loss Account was $64,785.66, making a total of $285,051.75. From this amount have been paid four
uvarterly dividends to our Shareholders and $3,500 has been contributed to the Canadian and Imperial Red
erxotss. jeaving a balance at the Credit of Profit and Loss Account of  $121,551.75 to be carried forward to
n year. 3
Your Directors regret to inform you that, on account of ill-health, your President, the Honorable J. Aldric
Ouimet, has deemed it expedient to tender his resignation as President of ‘this Bank.
The Board feels sure that it expresses the sentiments of the Shareholders in hoping that he may enjoy
an early and complete recovery, and that- he may thus be enabled to give this Institution the benefit of his
valuable experience.
~ Your Directors have to record, with sincere regret, the death of their colleague, Mr. Robert. . Archer, 2
Director of this Bank for thirteen years, whose services were highly appreciated by the Board.
. As usual, a frequent and thorough inspection of the books and assets of the Bank has been m
the year. :
The report of the Auditors and the Balance.Sheet are herewith submitted.
ROBERT MACKAY, Vice-President.

Statement of the affairs of The Montreal City and District Savings Bank
: on the 3ist December, 1915 ,

ASSETS. LIABILITIES.

f the affairs of the Bank

ade during

Cash on hand and in
To the Public:

chqnered Banks .. .. $ 5,737,058.64
Dominion and Provincial Amount due Depositors. $20,078,303.30

Government Bonds. . 761,060 .02 Receiver-
City of Montreal and General 209,271.86
other Municipal an “ i Charity Do-
School Bonds and nation Fund 180,000.00
~ Debentures . -..... 14,783,556.34 “ “ Open Ac-
Other Bonds and De- counts . 100,608. 51
bentures . ...cocves 1,354,162.61 s 20, $68,273 57
Sundry Securities .....- 227,000.00 :

Call and Short Loans,

secured by collaterals 8,501,049.70
Charity Donation Fund,

invested in Munici-

pal Securities ap-

proved by the Do- -
minion Government. 180,000.00 To the Shareholders:
$31,543.806.40 Capital Stock (amount
Bank premises (Head subscribed $2,000,-
Office and fourteen 000), paid-up ...... $ 1,000,000.00
Branches) «...... 8 475,000.00 Reserve Fund ......... 1,350,000.00
Profit and Loss Account 121,551.75  2,471;581.75

Other ASSets .........s: 20,020.02 405,020.02
$32,030.825.42

$32,030,825.42
s

On behalf of the Board. ; ;
A. P. LESPERANCE, Manager

ROBERT MACKAY, Vice-President.
AUDITORS’ REPORT

4 all the information and explanations we have required, and having satisfied ourselves
f the Cash Balances, and examined the Sec urities held against the Money at Call and Short
nting the investments of the Bank, and having examined the foregoing Balance
¢ the Head Office, and with the Certified Returns from the Branches,
f the Bank have been within its powers, and that the Balance Sheet
d correct view of the state of the Bank’s affairs as shown by

Having obtaine
of the correctness O
Notice, and._those represe
Sheet and compared it with the Books a
we are of opinion that the transactions 0
is properly drawn up SO as to exhibit a true an
the Books of the Bank.

’ A. CINQ-MARS, C.A.,

C. A. SHANNON, L.LA

Auditors.
J

Montreal, February 7th, 1916
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The London and Canadian Loan
and Agency Company, Limited

The Forty-second Annual General Meeting was held in
the Comipany’'s Head Offices, 51 Yonge Street, Toronto, on
‘Wednesday, February oth, at 12 o'clock noon. In the absence,
through illness, of the President, Mr. Thomas Long, the Vice-
President, Mr. Casmir S. Gzowski, occupied the chair. The
Secretary, Mr. Wm. Wedd, Jr., acted as Secretary of the meet-
ing, and Messrs. D’Arcy D. Griersén and James F. Edgar
were appointed Scrutineers.

The Annual Report was unanimously adopted, and also
the statements for the year ending 3ist December, 1915, as
presented by the Manager; Mr. V, B, Wadsworth. The Re-
port was as follows:— g

The Directors have pleasure in submitting to the Share-
holders thé 42nd Annual Report of the Company and the
Statement of Accounts for the year ending j3ist December,
1915, the result being as follows :(—

The gross revenue, including the balance (833,-
375.76) brought forward from last year,

DR B oo iilifescsiivathibbonsosiscono $400,503.53
And, after deducting the cost of magcmem. in-

terest on Debentures, and other charges,

amounting in all lo, .................... 180,758.22
There remains a net proht it PR TEARGPRRE o $228,745.31
Out of which four quarterly dividends at the rate

of 8 per cent. per anntim, and Dominion, Pro-

vincial and Municipal taxes, have been paid,

amounting in all to .......... B wdis baks 55 105,010.79

Leaving a balamce of .. .8............... $123,734.52

Of which %100,000" has been transferred to the Company’s
“Rest Account,”- and $23,734.52 is carried forward at the
“credit of “Revenue Account” to mext year.

The Rest Account now amounts to $725,000, being 58 % of
the subscribed and fully paid-up capital stock of the Company.

During the year applications for loans on mortgages were
accepted and renewed to the amount of $476,084 on real estate
valued .at $1,389,538.

The total assets of the Company are now $5,146,572.

Notwithstanding the generally unsettled condition of
Ca_nadnan business, owing to the European War, the Company
enjoyed a prosperous financial year.

Western Canadian farmers profited greatly from the im-
mense. grain crops produced in the Prairie Provinces, and, in
consequence, the demand for money on farm mortgage account
has been less than usual.

Interest rates were well maintained during the year, and :

resulted in a profitable return_on the Company’s mortgage
investments.

The Directors desire to acknowledge the valuable ser-
vices rendered by the Scottish Board and Agents in obtaining
money for the Company’s loaning operations, notwithstanding
the adverse monetary conditions now prevailing in Britain.
These conditions are owing largely to recent issues at high
interest rates of Brititsh Government Bonds for War Purposes.

The various Officers of the Company performed their
duties faithfully and to the satlsfacuon of the Directors, and
- the books, accounts, vouchers and securities have been duly
examined by the Audnmr= and their certificate of audit is
hereto appended.

THOMAS LONG,

Toronto, January 20th, 1016 President.

FORTY-SECOND ANNUAL MEETING

Assets and Liabilities, 31st December, 1915.

ASSETS.

Loans on Mortgages and Interest..........covvvvvnes $4.627,100.48
Municipal and other Negotiable Debentures Owned, -
including Dominion of Canada War Loan Bonds.. $a41,884.56
Loans on Call or Short Date on Bond:, Stocks and
Other Securities vov 14,000.08
385.954.21
Cash in hand:
With Company’s Bankers in Canada...... v vve $200,856%0
With Company’s Bankers in Britain .............. 62,653.91
< —_— 263,510.81
(la addition to the above, the Company hold, as
agents, for the benefit of certain clients, mortgages
to the amount of $79,006.11.)
$5,146,572. 50
 ———
LIABILITIES.
Capital Stock, fully Paid Up ................................. $1,250,000.00
Rest Account . o 725,000.00
Dobontute PIER  ccoisonscrvocccsssssossrersosasssdssossnnsssssie ver 41444533

Debentures and Certificates, ete., payable at fixed dnu ....... . 9,641,910.38
Reserved for interest on Debenture Stock, Debentures
and Certificates to date ...............oun.

....... $5,959.00
Sundry Creditors ..ocicvvvviiiiiiiininninnns TP PR RPN 10,523.97
Dividend No. 99, payable srd January, 1916 .....ccvvevnnnns 2§,000.00
Balance at Credit of Revenue Account carried to next ;eu 23,734.-52

$5,146,572. 50

REVENUE ACCOUNT FOR THE YEAR ENDINC 31t
DECEMBER, 1915,

DR.

Cost of Management, including Head Office expenses,
Inspection Charges and Directors’ and Auditors’
Fees

............................................... $ 19,348.60
Commission o8 Debentures Issued and Loans Effected
during the year, and Agency Charges in Edinburgh,
Winnipeg and the North-West ... ... ..cvvvvviinnns 21,587.99
Debenture and Certificate Interest paid and accrued to
99t DostiliBan, SP scsccccivecccconssssssnersrsanens 138,722.32
Instalments paid omn subsecriptions to Patriotic, Red
Cross and Hospital Funds ... cccocnniinncncninnes 1,100.08
Balance A for Distribution, 31st Dec., 1915 .. ... ‘$228,745.31
Appropriated as follows :
Dividend No. o6, paid 1st April, 1915 (5 per cent).. $ 2500000
Dividend No. ¢7, paid and Tuly, 1915 (2 per cent.).. 28500000
Dividend No. 98, paid 1st October, 1015 (2 per cent.) 25,000.00
Dividend No. go, payable srd January, 1016 (a2 per
T R S T S R - 28,000.00
Dominion, Provincial and Municipal Taxes . $,010.79
Transferred to Rest AcCount .........covevevvisnnnens 100,000. 00
Balance at Credit of Revenue Account carried to next
PORE .iv.vcivsitecviscnstonssssavessnns 23,734.52
228,745. 31
$400,503.£3
| ———
CR.
Balance at Credit of Revenue Account, st December, 1914...... $ 15,378.96

Net Interest, ete., received and accrued to st December, 101s..

w918
December st By.Balance carried to next year................ $21,734.52

V. B WADSWORTH, Manager.
Aundited and found correct

J. GEORGE, F.C A (Can)

RUTHFRFORD WILLIAMSON A} Auditors

The following gentlemen were elected Directors for the
ensuing vear: Thomas Long, C. S. Gzowski, A. H. Camp-
bell. D. B. Hanna, C. C. Dalton, Goldwin Larratt Smith, and
Colin M. Black, W.S.

At a subsequent meeting of the newly-elected Board, Mr.
Thomas Long was elected President and Mr. C. S. Gzowski,
Vice-President.

Sy _&’":g.tg_;,ﬁ-é*r‘ S R 3 o L
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The London Life Insurance Company

HEAD OFFICE - LONDON, CANADA

Annual Report Shows Splendid Record for 1915.

Business in Force, $34,820,327.00. A Gain of $3,971,000.00,—the largest in the Comipany's history.
Cash Income, $1,166,122.00. An Increase of $201,303.00. :
Rate of Interest Earned, 7.08%. Mortality, including War Claims, only 45.18% of expected.
An increased scale of Profits to Policyholders authorized.

SYNOPSIS OF FINANCIAL STATEMENT. i

Revenue iAcconnt.

Recelpts. ; Disbursements.
Premiums, ‘“‘Ordinary and Industrial’”’ ... $1,322,329.12 Paid Policyholders or Heirs .. .. § 435,205.36
Interest on Investments ........... A 343,793.23 All other Disbursements . S 498,700.00
Balance to Investment Account 732,036.90
$1,666,122.35 $1,606,122.35

Balance Sheet.
Assets. Liabilities. - “
Mortgages, Debentures and Stocks ..... $5,149,230.28 Reserve on Policies in Force ........... $5,450,242.73 3
Loans on Policies and Other Invested Accumulating and Accruing Profits ... 132,720.00
P T S S AR G R SRR §82,305.91 Investment Reserve and Other Liabilities 102,607.52
Outstanding and Deferred Premiums, Net  173,159.51 Surplus on Policyholders’ Account ..... 200,663.58
Interest Due and Accrued .............. 170,628.13
$6,075,323.83 $6,075,323.83

>

' THE ANNUAL REPORT EMBRACES THE FOLLOWING PARTICULARS:

NEW The amount of New Business issued ‘was $11,000,611, being the largest issue in the
BUSINESS Company’s history. -

INSURANCE The net amount of insurance in force, $34,820,327.83, shows a larger gain than in any
IN FORCE. former year. ‘

INCOME In the matter of Premium and Interest Receipts the gain for the year again shows

the largest vet made—a remarkable record in view of the general conditions existing throughout

the year.
EXPENSES Notwithstanding the splendid increases above noted, the actual expenses of management for
3 the year were $3,000 less than in 1914, thus making a notable reduction in the ratio of expenses to
income. :
ASSETS AND The Company’s Assets continue to be valued in the most conservative manner, the Bonds,

Debentures and Stocks being carried at a value considerably below the present market value.

LIABILITIES. On the other hand the Liabilities are provided for in a much more complete manner than is called
for by the Dominion Insurance Act and include full provision for profits earned on all Par-.
ticipating Policies to date of statement.

PROFITS For the past three years profits on policies at present rates have been one-third in excess of ;

! estimates. An increased scale goes into effect in 1916, still further improving upon this unique
record.

SURPLUS The surplus shows the largest gain in the Company’s history and amounts to $763,625.58

on the Government Standard without taking account of the under-valuation of Assets
After setting aside funds to increase the Reserves to the Company’s standard, to provide for
profits accruing but not due and for Investment Reserve and other Special Funds, the Net Sur
plus on Policvyholders’ Account is, as shown in the above statement, $200,663.58.
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FIFTY.SECOND ANNUAL REPORT OF

 The Huron & Exie Mortgage Corporation

The Fifty-Second Annual General Meeting of the Shareholders was held at the Corporation’s Office in London, Ontario, on Wednesday, February

oth, 1916.
The President, Mr. T. G. Meredith, K.C,, took the chair, and Mr. M. Aylsworth acted as Secretary. 2

THe Annual Report and Financial Statement were submitted as follows:
After defraying the expenses of masagement and all other charges, and

distribution is $450,542.14, as follows:—

making allowance for actual and possible losses, the balance available for

Brought forward from the Previous JEAr'S SCCOUDBL..co.:..ssssessussenrrassidunnunarnsosratsasnansissiossuoses $ 22,344.80
Net profits upon the past year's business Soasabe 428,197.34
$450,543-14
" s

of '4 the following disposition has been made :—
) Four quarterly dividends of 3 per cent each (making the total distribution 12 per cent.) $292,297.70
Covanmitnt Sl DD IS ocnsorscossssivasssseiass oo boossvosessasassansssnretssntanssaartintsnss e s,8a1.11
War TR  ccoccoscnsncprons | LGRS PP IR SO P eI P T 10,882.87
Set aside for Transfer to Fension Pund ..coccocosccrsieones oo coedasissssssssinssfesenanpissccoveesy 10,000.00
Set aside for Transfer to British Red Cross Fund....... 1,800.00
Transferred to Branch Extension Fund ....... o 10,000.00
Transferred to Reserve Fuad e ; swne 79,378.27
...... 40,662.19

Balance carried forward

or over ome hundred and seventeen per cenmt of the paid-up Capital
Pension Fund, and $1,500 for transfer to the British Red Cross Fund. The Shareholders

the possession of the Corporation by

The Reserve Fund now amounts to $29006,000.00,

The sum of $10,000 has been set aside for transfer to the
will be asked to approve these transfers,

The Corporation has no real estate oa hand other than office premises, all properties which have come into

ailure to obtain purchasers under power of sale, or otherwise, having been sold.

foreclosure, f
he very eficient manner in which the Officers of the Corporation have discharged their respective duties.

The Directors desire to bear testimony fo 1t
All of which is respectfully submitted.

Londpn, Ontario, January asth, 1916,
; ~ Statement for Year Ending December 31st, 1915.
ASSETS AND LIABILITIES.

T. G. MEREDITH, President.

CR.

By Cash Value of Mortgages.......... - $11,601,340.91

Less~ amount retained to pay prior

Linbilitles to the Public:

To Sterling* Debentures ... 0 .coceevens heeees $5,378,017.04

To Canadian Debentures ....... seesnih colils e 3,651,007.69 MOTLEAEES  ccvsvevsssssssssnssssnssanes 64,500.74

To Deposits ..occvrcarressnscncssacenss resbeses  3,304/823.00 ¢ $11,626,830.47

To Interest accrued but not due........ bosbob oo 92,748.69 By Office Premises  w.c..cocivessrncasrimumsannssesns 81,000.00

$11,516,497.32 By Dominion, Provincial and Municipal Debentures....... 2,897,806.00

To the Sharsholders : By Other Bonds and Securities .........cccoorevineenn e 80,808.00

To Capital Stock paid wp ......... .. $2,458,414.08 By Canada Trust Company Stock At COSt.....cvvvsnnanvnrne 1,180,860.00

To Reserve Fund ....cocovvrmmmammaroncosaionns 2,900,000. 00 (Value on basis of Reserve, $1,306,111.80)

To Officers’ Pension Fund ....coccovaiacchannes 16,000.00 By Cash in Office .....ccovmrnnernrmmrmninrannnes $ e

To Branch Extension Fund ...c.....c..... I 10,000.00 By Cash in Bank |,£|.;ﬁ

To Quarterly Dividead No. 113, due 3rd Jasuary, 1,041,043.77
1016, Bt 3 PET COME ...cvcvovsrmnsnnprecianans 73,682.7%

To Balance  ....cocteccsnsnscecess cosiieslbboove 40,662.19

5,492.759.92

ot o —

$17,000,257.34 TQ $17,000,287.34
| ————— | —————
PROFIT AND LOSS.
To Four Quarterly Dividends of 3 per cent, each......oveisies $292,997.90 By Balance Brought Forward .......ccocociicnmniionuecens . § 22,304.80
To Government and Busimess Tax ..... Bl o dcsisuvane P 5, 821,11 By Profits for the year, after paying Interest on Debentures
To War TAX  ..ccivcescsressesssrsssnssases Bl oocescossecesssasses 10,882.87 add Deposits, defraying Expenses of Management and all
To Set Aside for Transfer to Pension Pund .....coo0nn == 10,000.00 other charges, and making allowance for actual and
To Set Aside for Transfer to British Red Cross Fund...... 1,500.00 possible losses  ..... RS ST AN e SO 498,197.34
: To Transferred to Branch Extension P, cccccocncecnccacns 10,000.00
; To Transferred to Reserve Pund ..oocopdeccccocnns e 20,178.27
To BalaBee ....cociescssnmansnssssssnsnss Blisanepssaeeed Bhvesovse 40,662.19

HUME CRONYN, General Manager.

RESERVE
Reserve on 519¢ Detomiiier, 1984  +coccccsssovesonssnsnsossorsssoasensvsiaiasanssansasararenstis $3,767,383.56
Transferred from Premiums on Stock . onei oy N RIS 53,0981y
Transferred from Profits on ust December, 1915, .covavevecs . . . , oo 29,178.27
$2,900,000.00
Undivided Profits for sl .i..cccococerircrrsrirssnsssnenens SeN s s Twe s sadive 40,662.19

Reserve Fund an® Undivided Profits on st December, 1015 . $2,040,662.19
——

AUDITORS' REPORT.

We hereby certify that for the yeat ending December jist, tois, we have audited the Books and Accounts and have examined the Securities
of The Huron and Erie Mortgage Corpotation, except those of its branches at Regina and Winnipeg

All our requirements as Auditors have been complied with, and in our opinion the 'above statements are propérly drawn up so as fto exhibit =
true and correct Sview of the state of ihe Corporation’s affairs as shown by its books.

The Books and Accouats of the Branches at Regina and Winnipeg have been anditéd and the Securities there have been examined by Mr. J.
C. Pope, C.A., and by Messrs. Laing & Turner, C.A., respectively, and the results as certified o by them are incorporated in the above statements.

London, January asth, 1ge6 M. H. ROWLAND }

F. G JEWELL, CA, J Auditors.

The following Directors were re-elected for the ensuing year—

% \; T. G. MEREDITH, K.C., President.
HUME CRONYN, First Vice-President F. . LEONARD, Second Vice-President.

GFORGE T. BROWN, F. R. ECCLES, M.D, H. E. GATES, A. H. M. GRAYDON, PHILIP POCOCK

ROBERT FOX,

B
%

! b
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T

FOURTEENTH ANNUAL REPORT OF ’

The Canada Trust Co.

(Managed in connection with The Huron and Erie Mortgage Corporation.)

l.'&'l'ie Fourteenth Annual General Meeting of the Shareholders was held at the Company’s Office in London, Ontario, on Monday, February jth,
The President, Mr. T. G. Meredith, K.C., took the chair, and Mr. M. Aylsworth acted as Secretary.
The Asnual Report and Financial Statement were submitted as follows . —

‘i‘g'bt::.wd:‘:‘";'::'.::;?:‘:;n‘;":‘_ul!mcnl and all other charges, and making allowance for actual and possible. losses, the balance available for

B'rou‘hl forward from the previous year’s accoust.
Net profits upon the past year's busimess......

of which the following disposition has been made:
Two half-yearly Dividends at 6 per cent. per annum....... vies $ 50,904.00
Transferred to Reserve Fund ........cocoviviin . §5,000.0¢
Balance carried forward ....... S b b s it ; ; . 7,395.18

The Reserve Fund now amounts to $435,000, Or 3% per cent. of the Company’s paid-up capital
The accounts, vouchers and securities have been duly examined by the Auditors, whose report is appended
The Directors desire to bear testimony to the very efficient manner in which the Officers of the Company have discharged their respective duties.

All of which is respectfully submitted.
London, January a8th, 1916 T. G. MEREDITH, President

Statement as at December 3ist, 1915.

LIABILITIES. ASSETS.
Capital Account : Capital Account:
Capital Stock paid wp ..o...ooonens 2 . $1,000,000.00 By Cash Value of Mortgages and Municipal
Dividend, payable 15t January, 1916............00 29,997.00 Debeatures cesssssssnnsasrrreiee cesansssness $1,309,000.54
Reserve Fund: Less Retained to pay assumed Mortgages....... 47,153 82
sist December, 1914 «coceessncoiionss $380,000.00 52
Added zist December, 1915........0000 $5,000. 00 $1,357,867.72
i — 435,/000.00 Call Loans or Municipal Debentures, etc. ..... 18,226 00
Balance at Credit of Profit and Loss......ccoene 7,395-15 Real Estate on hand  ....ocovvenend VS ob 2,218.37
$1,472,392.15 Cash on hand and in Banks 75,080.08

$1,479,390.18

Guaranteed Funds: Guaranteed Funds:
Sum for Investment .........cccocooorsiisanannas $3,045,144.45 g By Cash Value of Mortgages and Municipal
Debentures b ieh s P bidah s NS LASSNPES S $2,805,446.78
By Call Loans on Municipal Debentures, etc.... 51,837.00
— 3,/045,144-45 Cash on hand and in Banks .. : 07,860 70
3,045,144.45
Estate Funds: : : :
Estate Moneys for Investment . . $1,380,741.01 Estate Funds
Unrealized Assets ........-. $03,591.00 By Cash Value of Mortgages, Bonds and De
1,754,332.00 bentures pan $1,150,097.97
Unrealized Assets $03,891.00
Cash in Banks s 99,743.04

e § 754533808

$6,271,868.61 $6,271,868.61
—— c———
| e —: | e

HUME CRONYN, General Manager

PROFIT AND LOSS.

PR. CR
ivi deesssssssissfessesse st sstssnsdtessstseseess $ $9,004.00 By Balance from 1014 cocesmecconziioniaens csissisenbensiie B N
;: l:d'd’?l?::‘w le.erve oo £5,000.00 By Net Profits for the year, including Interest Earned after
To BalaBe®  ..ccescscsscsnrasasssssssssssssnasioonanss 7,398.18 defraying expenses - of Management and all other
s el e AT TR charges, and making allowance for actual and possible

losses SR e AEPUS ISR RS Py FRER T P ,

—

$192,180.1%
———

“

AUDITORS REPORT.

+ :

ending December jist, 1015, we have audited the Books and Accounts I"ld have examined lh'_Sfrurilirl of
e S v"\.r:!p of its branches at Regina and Winnipeg. All our requirements as Auditors have been complied with, and
erly drawn up so as to exhibit a true and correct view of the statg of the Company’s affairs as shown by

We hereby certify that
The Canada Trust Company, except
ia our opinion the above statements are prop
its books.

The Books and Ac
C. Pope, C.A., and by Messrs. Laing & Turper, CA,

Securities there have been examined by Mr. )

the Branches at Regina and Winnipeg have been audited and the ' >
rousts respectively, and the results as certified to by them are incorporated in the above statements.

M. H. ROWLAND. )

£

:

i Auditors h

London, January asth, 116 J. F. KERN, J :

The following Directors were elected for the ensuing year i

T G MEREDITH, K.C, President ¥ R ECCLES, M.D., Vice-President :

H. S. BLACKBURN E. P. CLEMENT, K.C, ROBERT FOX, F. E. LEONARD, PHILIP POCOCK, r

50 T. BROWN, JOHN COWAN, K.C., H. E. GATES, J. B. MeKILLOP, THE HON F. G. MacDIARMID :
omptae L1 A. H. M. GRAYDON, R O. McCULLOCH, : HUME CRONYN

. 1SARC CAMPBELL, K.C, v. CRONYN, K.C,
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ova Scotia Steel @ Coal Co., Limited

Tlclonﬂo(tbolouldblmmumtdwmumm
Abstract of Profit and Loss Account for Year Ending December 3ist, 1915.

To the Shareholders of the Nova Scotia Steel and Coal Com-
pany, Limited :—

THE DIRECTORS' REPORT

The directors herewith submit the fifteenth annual report
and statement of assets and liabilities, with abstract of profit
and loss for the vear ended December 31st, 1915:—

The net profits for the year, after providing for

depreciation, etc., bad and doubtful ac-

COUNtS, €fC., WETE .....ccocovmsmabooosces $2,004,169.85
The balance carried forward to credit of profit

and loss account, January 1st, 1915, was..
Which, with the net profits for the year, makes

S Al Of ...ccocenivncsenvenets Bl 2,151,636.36

And has been dealt with as shown in the statement fol-
lowing :(—
To the trustees for the bondholders has been

paid on account of sinking fund and used

by them in retirement of the 5 per cent.

Bonds of the. Company .........iccovuaes $ 36,300.53
After making the foregoing transfer and pay-

ment of interest on Bonds and Debentures

Stock and the payment of one year’s accu-

mulated Preference Dividends to December

31st, 1915, there remained at the credit of

profit and loss account the sum of........ 1,510,600.18

FEATURES OF YEAR'S OPERATIONS.

During the latter part of the year your directors dis-
posed of $1,000,000 six per cent. debenture stock and 15,000
shares of the ordinary stock of the Company. The cash
received for these securities enabled the Company to handle
the “increased business offered, and placed the Company in
an easy financial position.

The curtailment of ore and coal sales caused by the war
and consequent diminution in profits from these sources was
fully made up by the earnings of the transportation depart-
ment. The outlook is for further increased earnings from
this source during the coming year.

In view of the fact that British and continental furnaces
will for some time be unable at the best to supply even their
own iron and steel requirements, the balance of the world’s
demands must “be met by American and Canadian furnaces.

It is, therefore, evident that these Iron and Steel Cor-
porations who own and produce their coal and iron ores will
be in a specially advantageous position for some years to
come. Your Company, with its vast resources of these ma-
terials, occupies an exceedingly strong position.

EASTERN CAR COMPANY, LIMITED.

The; Eastern Car Company, Limited, all the common
stock of which is held by the Nova Scotia Steel and Coal
Compant, Limited, had a profitahle year. Their statement
of joth November, 1915, shows a profit after writing off de-
preciation, betterments.etc., of $350,746.14, out of which
they paid their bond interest and all accrued dividends on
the preferred stock, and carried forward a balance from the
year’s operation of $222,546.14. Since the end of the Car
Companyv's fiscal vear, dealt with above, that Company have
completed the balance of a large foreign order with a profit
of 210,000, and have on their books at the present date
further orders for three thousand ' ¢ars.

ENLISTMENTS.

; Of the staff and other emplovees of the Company there

have volunteered for military service in variouf units 721
men, while a considerable further number are enrolled in the
Permanent Canadian Militia. These Afigures are equivalent
to about 40 per cent. of those in the employ of the. Company
of military age, and it is doubtful if any Corporation in
Canada has provided a larger number of recruits in pro-
portion to its staff

The Company has made considerable sacrifice in this
loss of officers and men, but the policy of the Board has
been that although the management is being hampered and
the operations of the Company greatly handicapped, no re-
strictions should be placed in the way of enlistments. On the
contrary, soon after the outbreak of the war it was by a
formal resolution of the Board decided that all employees of
the Company volunteering for service in the armies of the
Empire or the Allies should on their return from active ser-
vice be again given employment by the Company, even
should it necessitate the retirement of others who had entered
the Company’s service subsequent to that date.

On July 16th last Mr. Justice Harris, on his appointment
to the Supreme Court Bench of Nova Scotia] resigned as
a director and president of the Company, then completing
fourteen years’ service as a director and more than ten years
as president of [the Corporation. In the opinion of the Board
the position which the company occupies to-day is in a large
measure due to his courage, energy and financial ability.

Colonel Thomas Cantley was appointed to succeed Judge
Harris as president of the Company. Mr. W. D. Ross was
made .vice-president in Colonel Cantley’s place, and Mr. T.
S. Rogers was elected to fill the vacancy on the Board of

Directors.
THOS. CANTLEY,
President and General Manager.
New Glasgow, N.S., Feb. 1oth, 1916.

General Statement, December 31, 1915.

Property and | MBes ....ccccccoverscesnsnssosseinssnsscssssenee $18,533,723.64
Deferred chatges to future operation h;:ﬂ
Investments ih other Companies .......ccvvcvvsscsnsincsnans 144,7409.00

CURRENT ASSETS.

VDS, .iicqincevnssansstestesbesssssssitresioss

Bills and Accounts Receivable ....
€l  isscosivsobocsegtutasssnsssissssssssssssenssves

Capital Stock—Ordinal

Preferrdd  ....ocoiiiiiiiiiiiiniiiia,
¢
Mortgage Bonds issued .. .....ciiiiiiiiiiiiiniinis
Called and cancelled .......covvevvvcnnvnncsanansons
3
Debenture Stock .. .cciviviiiirmrrrsriaiiiaians WPoesssssesessnses wm,ouo.moo
CURRENT LIABILITIES. .
Bl Pagabls ..ccocilcccccssescscsccsssssnnssssssss $ 490,000.00
Payrolls and accounts not yet due ......cccovieunns 1,108,938.04
Bond coupons due January 1, 1996 ....iiiiiiiiiannns 145,832.73
Bond coupons not presemted .. ......ciivinriinnine 1,607.42
Interest on Debenture Stock due January 1, 1916.. 120,000.00
: —_— 1,866,378.19
General ROSEIVE  cocccrceccrcssossscsscsvsssssssssssrsssesssenses 600,000.00
Special Reserve ACCOUBES  .....ccvvivsvsvrvscssnsssanssasesssss 1,773.423.28
Profit and Loss Surplus  ....cccvevviiinriniinnsssnsiscussnnnnes 1,510,609.08
$24,081,719.90
| ——
ABSTRACT OF PROFIT AND LOSS ACCOUNT.
CR.
1wts. Dec. uust. By Balance PR~ S T T $ s7asse
wis Dec jist. By net profits for the year after providing
fof Depreciation, etc.,, Bad and Doubtful Accounts,
BB  ceccsiccssdennstsiscstecstsensesessretectesesetdriciee 2,004,169.85
$2,151,636.26
| ——
DR.
91s. Dec. %0 Sinking Fund RS S PR o cl e (1§ $ 36399
Intatest 08 DORdS .cocccccoccccsstcnernsnsostsanssssersgines 291,655 45
Interest on Debenture Stock .......cocvviiiiiiisnrnnnnpanes 189,452.16
Dividend on Preferred Stock (1% years).....coviveveninnns 123,600.00

wis. Deec.. 3. Balance

$3,181,636.26

|

gore  De . By Balance
3

$1,c19fon. 18
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The Ontario Loan and Debenture Co.

The Forty-fifth Annual General Meeting of the Share-
holders of this Company was held on Wednesday afternoon,
oth instant, at the Company’s Offices, London, Ontario, and
was attended -by Messrs. John McClary, A. M. Smart, Lieut
Col. W. M. Gartshore, M. Masuret, Thomas P. McCormick, C
R. Somerville, J. F. Kern, Dr. A. O. Jeffery, K.C., R. A.
Bayly, George C. Gunn, ]J. T. Moses, A. B. Greer, W. T.
Westby and others.

The chair having been taken by the President, Mr. John
McClary, the Manager, Mr. A. M. Smart, who acted as Secre-
tary, read the notice calling the meeting and the minutes of
the last Annual Meeting, which, upon motion, were confirmed.

The Annual Report was then presented, as follows :—

London, Canada, 25th January, 1916.
To the Sharehplders :

It affords the Directors much pleasure to present herewith
the forty-fifth Annual Report of your Company.

Owing largely to the bountiful crops of all cereals gener-
ally throughout Canada and the fairly good prices realized,
the l)(l»mmmn has been able to bear without undue strain the
financial _burdcns entailed by our part in the great war in which
the Empire has been engaged for the past seventeen months.

The outstanding feature of your Company’s results for
the past year will be found in the accounts appended, by
which it will be seen that:the usual addition of $100,000.00
from profits available brings the Reserve Fund up to an
amount equal to.the paid up Capital, namely, $1,750,000.00.

As detajled in the Revenue Account, after payment of all
Provincial “and Municipal Taxes, Interest, Expenses and
Charges, and after making ample provision to cover any
alteration in values which might adversely affect your Com
pany’s investments, the

Net Earnings for the vear 1915 are . Cavsssss $270,583.%¢
Balance brought forward from previous vear..... 43,147.18

$313,730.88

From this Total available S 5
Dividends (Quarterly) at the rate of g
per cent. per annum have been paid $157,580.00
Transferred to Reserve Fund .. 100,000.00
$257,500.00

Balance ....... A B o b e & bR SR R 8 56,230.88
Contribution to British Red Cross .. $1,000.00
Dominion Government Special War
Revenue Tax ... bptes. 5,218.77
it 6;218.77
Balance carried forward . ; ® soo12.11
1t is proposed to ask vour approval by resolition of the

amount, as above shown, subscribed to the Provincial Fund
in aid of the British Red Cross.

Your Directors gladly acknowledge th)‘ care and ability
with which vour Representatives in Edinburgh have handled
matters in Great Britain in- connection with the Sterling De-
bentures of the Company. ‘

The usual continuous audit of all trapsactions has been
conducted throughout the year and the Certificate of the
Auditors accompanies the Financial Statement.

Your Directors place on record their entire approval of
the satisfactorv manner in which their duties have been dis-
charged by the Company’s Officials.

All of which is respectfully’ submitted.

JOHN McCLARY, President.

FINANCIAL STATEMENT.

DR. REVENUE ACOOUNT. CR.
Interest on Sterling Debentures $ 01,503.28 Balance from last year B s i ass s vipissspiinipns h $ avra708
Interest on Currency Debentures SR 55,355 54 Interest earned on Mortgages, Rents, Ete. ..cocovviiiivnnnnnnins $16,127.08
Intarest o8 DAPOMIIE  divcsssessinsisssrissesssvossessisssssasssnsee 36,647.99
Taxes, Provincial and Municipal 7.438.27
Expenses comnected with Debentures .......cvvievvirvnnnniiins . 3.827.99
Commissions and Expenses in connection with Loans............ 17,786.08
Expenses of Management  .....cc.ovvnne St iR by sese sin 096 09 32,805.77
Dividends to Sharcholders‘ (¢ per cent. per- amnum)........... 157,500.00
Transferred to Reserve Fund .. ....ooiviimmmmriiiniiiiiiniiiiinn 100,000. 00
Contribution to British Red Cross 1,000.00
Dominion Government Special War 5,218.97
Balance carried forward . .cviiiiiiiiiiiiiiiiiiniins $0,013.11

$559,274-23

To the Public:

Sterling Debentures  .....cccviiersssanssssssssssssns $3,085,218.38
Currency Debentures .. ..ccoissvirssrssssnsssssssns 1,202,246 34
Interest accrued on Debentures .......ocivvvvviinns 8 841.65
DEPOSItS  ..coovvnsnrsramsssssssttissssnssasssannsaeios 1,071,284 44

$4,457,500.81

To the Shareholders:

Capital Stock (subscribed, $2,580,000) paid up...... $1,780,000.00
Reserve Fund ... .co.cdeeesssssssnssssssssssinassanins 1,7§0,000.00
Dividend No. 114 (since paid) ........ O 19,178.00
Balance at Credit of Revenue Account....... B o201

$1,580,387.11

$8,046,077.92

'ron-mummumumm:
We hereby certify that we have audited the books and ac-
counts of The Ontario Loan and Debenture Company for the
vear 1915, including a monthly cash audit and the verifica-
tion of the entries and balances in all the Company’s books,
and we find the whole correct. We have also examined the
securities and find them in order . _
All our requirements as Auditors have been complied with
and in our opinion the above statements are properlv drawn
up so as to exhibit a true and correct view of the state of the
Company’s affairs, as shown by its books.
F. G. JEWELL, CA,,
J. F. KERN,

London, Ontario, 25th January, 1916

} Auditors

Mortgages, etc., on Real Estate.....ccoevvvniinins $6,878,508. 48
Less amount retained to pay prior mortgages...... 5.074.78

Government Bonds, Municipal Debentures and Stocks owned.. $49,331.96

Loans secured by Stocks and Debentures........coocvvviriivnasns o8,802.65
Loans secured by this Company’s Stock 477-86
Real Estate foreclosed (unsold) ......coceivieinns 16,156.85
Office premises (frechold) S5 5% e . 69,000.00
Cash with Bahks in Great Britain PSS SUIT SN o 5,436.13
Cash with Banks in Canada PR ‘ PSR = . 434,052. 34

$8,046,077.02
b e Lhnt

. A. M. SMART, Manager

Upon motion of Mr. John McClary, seconded by Mr. A,
M. Smart, the Annual Report was adopted.

The Scrutineers were then appointed and the election of
Directors proceeded with, Messrs. John McClary, A. M.
Smart, Thomas H. Smallman, Lieut.-Col. William M. Gart-
shore. John M. Dillon, M. Masuret, Thomas P. McCormick
and C. R. Somerville being re-elected for the ensuing vear

It was moved by Mr. R. A. Bayly, seconded by Mr. A. B.
Greer. that Messrs Frank G. Jewell, C.A., and John F. Kern
be and are hereby re-elected Auditors of the Company. Carried.

The meeting then adjourned and at a meeting of the
Board of Directors held subsequently Mr. John McClary was
re-elected President, and Mr. A, M. Smart, Vice President of
the Company.
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carried forward., The statement of assets and liabilities shows
that the total assets in the hands of the company amount to
$4,347,455.84, an increase over the preceding year of $614,-
Of the assets, $639,950 are on capital account, $412,649
on guaranteed account and on trust account $3,204,850. The
company has a paid-up capital of $466,800. The reserve fund

RAILROAD EARNINCS

The following are the railroad earnings for the first week

Canadian Pacific Rallway.

19106. 1915. e
’ Rer is 870,230 and the reserve for depreciation $25,000. Mr. C.
¥eb. 7 -| 98 Sy $5;440,000 + S4gh00 A. ergesis president and Mr. S. C. Macdonald manager.
Crand Trunk Rallway.
Feb. 7 .8 937,937 |8 786,158  + 8151779 BANK CLEARINGC HOUSE RETURNS
Canadian Northern Railway. e
7 . 8 429,400 ,100 + 8 72,300 The following are the bank clearing house returns for
.. 3 g ” 357/ . weeks ended February toth, 1916, and February 1ith, 1915,
ESIRETS (B with changes:—
MONEY MARKETS l'}Vtc;k endc(-)d }\_Vebck ended -y
eb. 10, "1 eb. 11, "15. «Changes.
Messrs. Glazebrook and Cronyn, exchange and bond Montreal $ 55,558,025 8 43,076,156 + $12,482,760
brokers, Toronto, report exchange rateés as follows:— Toronto 42,404,062 32,126,753 + 10,367,300
Buyers. Seflers.  Counter. Winnipeg 26,006,021 22,121,242 + 4,785,670
N.Y. funds 7-l6|;m %pm % to ¥ pm : Vancouver 4,618,011 5,081,601 — 463,500
Mont. funds par par % to ¥ ’?;tla“ 3,787,138 3-;374-3! I ssz.&g
Sterling— J gary 3,205,029 »707,283 27,74
Degnand A S . 84.78% $4.78% — $4.81 Quebec 3,024,951 2,675,922 + 349,029
Cable transfers ...... $4.78% $4.70 $4.81% Hamilton 3,188,617 2,433,744 + 754,873
Rates in New York—Sterling, demand, $4.76 1-16. ricilnil;:nxton 22,2385‘7)75 zl,%,za -; ‘64:,;,3:
Bank of England rate, 5 per cent, i I i 1748 6ab ol & o
;s get}n; r.gg.gzb l.lso.Asg + 340,283
; | t. John 1,600,830 1,440,438 + 151,302
MERCANTILE TRUST COMPANY Victoria 1,128,778 1,400,128 — 370,350
> P s . - Saskatoon 1,006,906 705,175 + 301,731
During the past year jttention has been drawn in various Moose Jaw 707,049 645,547 + 151,502
ways to the prominence Bf Hamilton as a financial centre. Brandon 410,040 375,676 + 43'373
One of the several institutiods in that city making good pro- * Brantford 637.401 47" 0 + 166.081
gress is the Mercantile Trust Company. Its latest report, a Fort William 339'216 "4' 2 85'5&)
very favorable one, shows net profits, after providing for all Lethbridge 385’022 111'858 + 73'164
outlays, were $43,066, adding the sum of $6,727 brought for- Medicine Hat 250'235 200’8.“ & 49'”1
ward and the premium of $165 received from sale of com- New Westminster .. 158,033 220,540 — 70,607
pany’s stock, makes 840,058 available for distribution. Two Peteshons ' ........ 400'068 100'460 + 'u
dividends at the rate of 6 per cent. were paid, $12,500 was > ez _ .
reserved for depreciation of assets and the balance of 89,103 T $157,540.007 $127,335,111  + $30,214,706

The Northern Life Assurance Co.

| of Canada -
Held its Nineteenth Annual Meeting on 14th February, 1916.

THE FOLLOWING POINTS SHOULD BE .NOTED:

Amount paid for Death Claims, including war losses, was 56% of the expected mortality.
’ The average rate of interest earned was 6.91%.

t - —

The Company is increasing its Agency force and is prepared to offer
advantageous terms to whole or part time agents.
A Full Report mailed upon request.

Head Office - - - - London, Ontario

2

AGENCY MANAGER, J. M. FERNLEY . .

Bonnts 56 Tut DERRIIREIIE ... on..occoonniscnss srdnmnasrhasvasisenisdas ot oannppanes $ 2,531,028
EEEERTS T SRS SRR OSSR M 0T 7 preame D 235,891

g T s T R B AR B 1 1R (SO S A SRR e e el S R ey SRR o 513,935
Surplus at 31st December, 1915 ... ... ... ... ... ... ittt 139,344
INCronse JoF JORF ... ........c..cuociinsarsiacnonsistnncnsssenacnacsabonnane 43,192

Paliclos loonod and MOV  BPED . ......ccccociiveesasavnsssshosonsvnsisnssnsassnnsasns 2,008,210
Ddaraacs/in Soves SEEE BRI BUBE .. ..o voonsncsivrovdriobimarastssnissssnbones sl 10,401,232

608-609 TEMPLE BLDG., TORONTO, ONT.

e
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THE EMPIRE LOAN CO.

HEAD OFFICE: WINNIPEC, MAN.

BALANCE SHEET, DECEMBER 3ist, 1915
Presented at Annual Meeting Feb. 8th, 1916

ASSETS.
Loans on First Mortgages, with
accrued interest .............. $074,593-49
Real Estate ........cccencnacerens 25,225.24
Office Furniture ........coveceiecens 1,100.00
Cash on hand and in Union Bank... 14,015.41
Cash in Parr’s Bank, London...... 1,081.00
Accounts Receivable .............. 451.30
Municipal Debentures ............. 3,500.00
————— 81,019,060.53
LIABILITIES.
To the Public—
Debentures and Accrued
Interest .....heeccs $305,403.22
Guaranteed Investments. 26,105.05
Accounts Payable ...... 2,503.14
Union Bank ........... 7,000.00
Interest Collected in Ad-
VEROB  socsesissssy 2,425.29
$343.526.
To the Shareholders— AR Rl
Capital Stock (subscrib-
ed, $658,700), paid up $575,056.51
Instalment Stock ...... 6,031.75
Dividends on Stock, due
January 2nd, 1916 ..  11,501.20
Reserve Fund ......... 70,000.00
Balance Carried Forward 12,050.37
$676,430.83

$1,019,060.53

PROFIT AND L.Q.’LAGOQUNT.

Credit—
Balance from 1014 ....coevssencncs $ 1,188.51
Net profits for year after paying all
EXPENSES ...icicscsaseranrines 57,459.08
$ 58,647.50
| o e S
Debit—
Dividends at 8 per cent. ........... 8 46,378.56
Apportioned to Instalment Share-
holders ....-.::- o Py 218.66
Balance carried forward ..........- 12,050.37
‘ $ 58,647.5

AUDITORS' CERTIFICATE.

We beg to report to the Shareholders that we have audited
the Books and Accounts of the Empire Loan Company for the
year ending 31st December, 1915, and hereby certify \that
the above Balance Sheet as at that date is, in our o irion,
properly drawn up so as to exhibit a true and correct view
of the state of the Company’s affairs according to the informa-
tion and the explanations given us, and as shown by the

books of the Company.
The securities covering the Company’s Investments have

been inspected by us. The moneys in Bank were verified by
certificates, the cash on hand being proved by actual couat.

(Signed) JOHN SCOTT & COMPANY,

Chartered Accountants,
Scotland and Manitoba.

Winnipeg, 3rd February, 1916.

The election of Directors resulted in the following Board
being elected :—Chas. M. Simpson, Wm. Brydon, A. N. Mc-
Pherson, Richard McKenzie, H. H. Beck, A. B. Stovel, and
Johnston Douglas.

At a subsequent meeting of the new Board, Chas. M.
Simpson was again elected President, Wm. Brydon Vice-Presi-
dent, S. T. Jones was re-appointed Secretary-Treasurer, and

John Scott & Company, Auditors.
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868th Annual Statement of the

~ ETNA LIFE
INSURANCE CO.

Hartford - Connectiout

MORGAN G. BULKELEY, President

Life, Accident, Health, Liability and
Workmen's Compensation Insurance

JANUARY 1, 1916

ASSETS.
Home Office Building ......cocooeeesenannes 8 1,000,000.00
Real Estate:
Acquired by Foreclosure...... $26,750.86
Supply Department .......... ~95,000.00
101,759.86
Cash on hand and in banks .............% 5,687,500.78
Stocks and Bonds  .....ccccevainn .. 38,702,077.47
Mortgages secured by Real Estate. 58,361,612.03
Loans on Collateral ;..... kv AR RS P 825,010.00
Loans secured by Policies of this Company.. 12,042,526.83
Interest due and accrued December 31, 1915. .. 2,466,000.40
Due from Re-Insurance Companies and others. 82,731.16

Premiums in course of collection and deferred

PreMiUMS ....covercessonerssassonesvnns
Amortized value of Bonds and Market Value,
December 31, 1915, of Stocks, over Book
Value, less Assets not admitted........ ..

TOTAL ASSETS . Fa i

LIABILITIES.

2,734,256.33

2,144,078.08

$124,238,552.03

Reserve on Life, Endowment and Term Policies $ 02,123,080.c0

Additional Reserve, not included above.......
Premiums paid in advance; and other Liabilities
Unearned interest on Policy JOMBS. . .ovunsns

Taxes falling due in 1916 ... ... ocovveerecns
Reserve for special class of Policies and Divi-

dends to Policybolders payable in 1916....
Losses and Claims awaiting proof and not yet

QBB ii.icesiavainessarsenpibsinnsnsess
Unearned Premiums on Accident, Health and

Liability Insurance .......c...oecvesces
Reserve for Liability claims  .........c.....--
Surplus to Policyholders amortized basis for

Bonds .....oevenenrrins Pl A B AT

TOTAL LIABILITIES .......occ0enenee

CAINS DURING 1915,
b 1

lmlnmhntonmmm
Increase in Income : I SR
Increase In Assets . ]
Increase in Life Insurance in foree ......

New Life Insurance tssued In 1915 .
Life Insurance Pald for in 1915. .. ;
Life Insurance in Force, January 5% 908......

payments to Policyholders during 1915. .. .....
Payments for Taxes during S R
paid Policyholders since organization in 1850 .

1,061,444.00

 —————————

. § 2,476,383.45

3,211,173.24
4,721,816.50
27,160,604.19

. § 84,516,726.97

72,404,448.97
407,059,000.22

$ 17,145,673.70
768,702.51
280,863,477.79

T. H. CHRISTMAS AND Sons, Managers,
Guardian Building, St. James Street, Montreal. -

JorNnsoN AND ORR, Managers,
5o Victoria Street, Toronto.

T. B. PARKINSON, Manager,

200 Dominion Savings Bank Building, London, Ontario
DoucLas J. JouxsToN, Manager,
605 Union Trust Building, Winnipeg, Manitoba.
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The Northern Trusts Company
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WINNIPEG, MANITOBA

ASSETS.
Capital Account—

Real Estate, Mortgages and Azrecments $1,728,250.31
B RS isisiidenvuvivi 47,800.00
Cash on hand and in Bank ../............ 135,356.63
Deposit with British Columbia Government 25,000.00

$1,936,406.94

$ /Guaranteed Account—

Real Estate, Mongages and
Agreements: ' ........... $1.,425,156.30
T R g PR Ry s hs 2,870.74

$1,428,036.13
Trust and Agency Account—
Real Estate, Mortgages and
Agreements
Cash in -Bank

$3.011,135.01
37,599.05

$3,048,734.06
Estates and Trusts—

Unrealized Assets under ad-
i 9 mifistration ...... e o0 s A MiS30,2
Real Estate, Mortgages and

40.08

Agreements ............ 301,711.41
Stocks and Debentures...... 89,100.00
Cash on hand aqd in Bank..

67,950.50
————  84.,886,010.00

$11,200,180.02

q
PROFIT AND
Balance as at December 3ist, 1014 .........c0n $337,070.00
Less transferred to Reserve ................ 250,000.00
8 87.070.90

Net Profits for the year 1915, after deducting Ex-
penses of Management

$240,504.97

We have audited the books and accounts of The Northern
Trusts Company for the vear ended December 31st, 1915, and
have examined the Mortgages and Agreements held as se-
curity for loans and found same in order. We hereby certify
that in our opinion the foregoing Balance Sheet is properly
drawn up so as to exhibit a true and correct view of the Com-
pany’s affairs as at December 31st, 1018, and is in accordance
with the books of the Company All our requirements as
Audnnrc have been complied with.
LAING & TURNER, C:A., Auditors.

Winnipeg, Januarv 22nd, 1916

RURAL CREDITS IN MANITOBA

Although the question of rural credits has been before
the Manitoba government for some time, Hon. Edward
Brown, provincial treasurer, does not think that legislation

will be enacted this ~essmn Writing The Monetary Times,
he says:—

“In the interim between this Session and the next an
exhaustive enquiry will be made. ' The current rate being
paid by our farmers at the presemt time is too high, and
unless the loan companies change their attitude I have not
the least doubt that the government will decide to deal with
the situation. It seems hard to wunderstand why, when
farmers in Ontario are borrowing money at 5% to 6 per cent.,
that the current rate in Manitoba should be 8 per cent.,
although in a few isolated cases, where the security is very
choice, money can be obtained to-dav at 7 per cent.”

Balance Sheet as at 31st December,
As presented to Eleventh Annual Meeting of Shareholders

1915

LIABILITIES.
Capital Account—
Capital Stock Authorized

Capital Stock Subscribed and Paid Up....
Reserve
Profit and Loss Account

Mbrtgage Loans in process of completion.

Interest Accrued on Guaranteed Trust ¢
PSS . isvapecisnionsebsrrens bonts 1,824.77 B
$1,036,406.04
Cuaranteed Account— ;
Guaranteed Funds for Investment......... $1,428,036.13 A
Trust and Agency - i
Trust and Agency Funds for Investment.. $3,048,734.06 4
Estates and Trusts— ¥
Estates under Administration. $3,001,855.40 : k.
Liabilities in connection there-
T AR G KRR 804,155.50 \
—_— 4,886,010.99 -

$11,200,180.02

LOSS ACCOUNT.

Appropriated as follows :
Dividend at 8 per cent. per annum. $120,000.00
Balance carried forward 120,504.97

$249,504.97
| —————r

GEO. F. GALT,
President,

GEO. R. CROWE,
Vic¢e-President.

R. T. RILEY, Managing Director.

DIRECTORS—Geo. W. Allan J. H. Ashdown, Sir Jas.
Aikins, K.C.: D. K. Elliott, . Hastings, A. Macdonald,
J. A. McDongall, A. M. Namnn. ]errv Robinson, C. S. Riley,
F. W. Stobart, Hon. Geo. W. Brown.

PRICES WILL STIMULATE PRODUCTION

After the December season a decline in business is unlll.
but this year throughout the Dominion the change is not
very cvtdcnt; says the Canadian Bank of Commerce in their
interesting monthly commercial letter, For staple ocom-
modities there has been a very steady demand, which taxed
existing domestic stocks and resulted in very smuch larger
imports. * Prices all round have remained firm and changes
are in an upward direction. All classes of labor are fully
employed and wages are being increased. In some indus-
tries and districts there are already indications of a labor
shortage, which is likely to be accentuated in the spring
months when the usual demand arises for additional farm
help. High prices for all kinds of farm produce will
stimulate agricultural operations and the consequent demand
for labour
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RESPONSIBLE FOR FIRES

Provincial fire commissioner J. K Wilson informs 7 he
Monetary Times that during the last three months of 1915
the following arrests and convictions were made in Sas-
katchewan :—

October 20—Incendiary plant discovered in the -home
of Bruce Hemstreet, Moose Jaw. Fire was discovered and
alarm sent in at 6.25 p.m. Candles were set in tin tube and
extended down to oil-soaked rags and wood on floor. Powder
and coal oil scattered on the floors. Fire took place prema-
turely as to time planned, thus exposing the scheme. Hem-
street, arrested on the 21st, held preliminary trial before
Magistrate Dunn, of Moose Jaw, committed for trial at
Supreme Court and found guilty on the 7th day of January,
1916., be.fo_re Judge Ousley. Sentenced to two months in
Regina jail and a fine of $100 to be paid' within six months
after release, and in default of payment to serve two years
in the penitentiary at Prince Albert, Sask.

May 22—Pool-room at Gravelburg, Sask., burnt down.
On May 23rd Joseph Theoret was arrested for setting the
fire. Later, Daniel Lamonthe and Wm. Provost were also
arrested as conspirators. December 4th, at Supreme Court,
Moose Jaw, a verdict of guilty was brought in by the jury
in the case of Theoret and Wm. Provost, the jury disagreeing
in the case of Lamonthe. Provost and Theoret cach sen-
tenced to 18 months’ imprisonment.

Dennis Jerome, farmer, sec. 30/29/13 W. 3rd, post-office,
Sovereign, Sask., permitted fire on October 28th to pass
from his own land contrary to the Prairie Fire Act. Case
tried at Rosetown by A. N. Swetman, J.P., of Zealandia.
Fined $25 and costs,

The $1,000 insurance on Toronto’s soldiers will here-
after include only those men who were residents of the city
prior to the outbreak of war.

Notice has been given of the distribution of $5 per share
of the assets of the Canada North-West Land Company,
Limited. Shareholders are reminded that the payments are
bound to be at irregular intervals.
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CANADA TRUST COMPANY

Managed in connmection with the Huron and Erie Mort-
gage "Corporation, the Canada Trust Comipany, of London,
Ontario, has done a very satisfactory business during its
career of fourteen years. The company has a reserve fund
of $435,000, equal to 43% per cent. of its paid-up capital
of 81,000,000, and the balance sheet for 1915 generally shows
a strong position. At the company’s annual meeting last
week Mr. T. G. Meredith, the president, pointed out that
both the assets and profits of the company have substantially
increased. ‘‘Another twelve months,” he said, ‘“‘should bring
the reserve fund of that company to $500,000, or one-half of
its paid-up capital, when an increase in its modest dividend
of 6 per cent. may well be considered. As every increase
of 1 per cent. in that dividend adds almost $10,000 to the
net profits of the Huron and Erie Mortgage Corporation, it
should be the aim of all Huron and Erie shareholders to
exert what influence they possess in favor of the Canada
Trust Company, an institution owned and controlled by
them, and in which they can have the same confidence as
they possess in the Huron and Erie.”

As a result of operations last ‘'vear, the net profits of the
Canada Trust were $117,002, which, with the balance brought
forward from the previous year, gave a sum of $122,389 for
distribution. Dividends at 6 per cent. per annum absor
$50.004, and to reserve fund was transferred 855,000, leaving
a balance to be carried forward of $7,305. Mr. Hume Cronyn
is manager of the company.

One of the biggest “war risk” insurance policies yet
placed in Western Canada has been taken out by the Alberta
provincial government, direct from Lloyds, London, and in-
sures the provincial parliament buildings for the ‘sum of
82,000,000 against war risks of any kind. The policy was
placed through the local agents of Lloyds, Messrs. McGeorge
and Chauvin, The policy is of an elastic character, so far
as war risks are concerned. It covers damages arising from
bomb outrages, etc., and even from fire resulting from gaso-
line used by alien enemies.

;l‘he Travellefs Life Assurange Company of Cati&l;

HMEAD OFFICE

MONTREAL, P.Q.

Annual Statement, December 31st, 1915.

ASOUE.  ‘veiieliiinlatsshontbnbrasdushpsmnahveese $284,133.27 Increase . PR Sy PR $ 46,533.45
Liabilities ..... alcicvnesvnvennns SLORCERLPea . P Y do. . IR e TR e S BT ST gie 44,513.91
Surplus to Policyholders ..........ccoveerviacens $107,130.27 do. 5 U e R R A $ 2,010.54
Subscribed and Uncalled Capital ............00 479,760.00
Total Surplus Security to Policyholders .......... $586,800.27
Being three and one-third times the amount of Liabilities.
INCOME FOR 1915,
Net Premiums ... SRR TRl R Pt A $102,360.78 Increase .. R iR bRk iAST DR e $ 27,112.91
Intevest. ' .lo...ie S SUTES My 11,665.08 do. 3 ! . : e : 1,152,00
Other INCOME ..vvvvvvivnernnnnnssagiranin §,750.00 do. £ 2,010.00
Total Income ....... $110,785.76 do. .. : \ Favtanns e 31.153,31
Total Disbursements 3 8 71,300.70 do. kot : B RS .. 8 13,388.23
POLICIES ISSUED AND REVIVED DURINC 1915, 2
810 Policies, representing ........ccescevserscs $1,520,266.00 IDCTERASE . .ccvvcvannnsnvanansorsassttosgsannsss $135,216.00
INSURANCE IN FORCE, DECEMBER 31st, 1915, :
2,018 Policies, representing ......---- £ . veane ‘fg:;'(;;;gg
Reassurance in other Companies . 4,215,308,
Net Amount in Force .... :3;2(7)2:23
An Increase of ........ccc00v . . _ . : : Ceawes '6 ;67‘
INTEREST earned on Investments, ticluding cash 0 Daaks ............i.00 ssspabesinnagraraissessnataasTasany 26%

MORTALITY only 214 7% of Expected Losses.

OFFICERS.

__HON. CEO. P. CRAHAM, M.P.
JAS. W. PYKE; LORNE C. WEBSTER.
ARTHUR P. EARLE, A.LA, A.AS.
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MUNICIPAL RETURNS FOR QUEBEC

Figures of Provincial Statistics Bureau Show Municipal
Assets of Nearly Quarter Billion Dollars

Quebec municipal statistics as compiled by Mr. G. E.
Marquis, chief of provincial statistics bureau, show that at
the end of 1914 the number of municipalities were 1,230
classified as follows: County municipalities, 72; rural muni-
cipalities, 9o4; village municipalities, 170; towns municipali-
ties, 69; city municipalities, 15. The rural and village muni-
cipalities had a area of 21,325,806 acres, urban municipalities
(cities and towns) 195,552 acres and municipalities separated
from counties 24,817 acres.

The population is given as $2,258,867: rural and village
municipalities had 1,123,711, urban municipalities (cities and
towns) 1,131,014, municipalities separated from counties 4,142.
The following figures are the totals for the province of
Quebec :—

New buildings are given as follows :—

Dwellings. Factories.

No. Value. No. Valu
_ cipalities ........ 3,451 § 3,330,838 1088 - 822,548
Urban municipalities
(cities and towns) 6,013 16,155,166 2,443 10,141,814
Municipalities separat- '
ed from counties 16 53,700

Rural and village muni-

T i ihavend 10,380 $19,548,704 2,551 $10,064,362

‘The basis for the imposition of municipal taxation is
shown in this table:—
Number Estimated Estimated
of acres value value of
of land of taxable non-taxable
taxable. real estate. real estate.
Rural and village muni-

cipalities ....... 20,311,770 314,303,280 42,327,453
Urban municipalities

(cities and towns) 160,728 66,213,506 328,550,
Municipalities separat- . -

ed from counties 20,303 . 1,689,410 24,100

D . ooben 20,492,801 $1,282,206,196 $370,011,082
A total of 377,604 persons pay taxes; the estimated value
of taxable revenue under article 710 M.C. is $1,445,012.

Municipal assets and liabilities total as below :—

; it Assets. Liabilities.

Rural and village municipalities .. $ 98,427,721  $101,787,055
Urban municipalities (cities and

towns) _avyasassdsdensesdenst 122,624,427 135,040,004
Mun |c1pal'mcs separated from

OIS - .ol eb ikt 62,638 136,302

Totals

..................... $221,114,786  $237.873.411
The receipts and expenditures of municipalities are tabu-

lated thus:—
: Receipts. Expenses.
Rural and village municipalities .... $ 5,000,755 8 5,713,214
Urban municipalities (cities and
SNRED i o.iaceryevnsnnodeshpas 30,743,085 24,187,731
Municipalities separated from
e R bR RSN AR By S 48,401 44,681
o RS et s T2 (2 836,782,241 829,045,626
The loans contracted for improvement of roads are :—
”~ Amount Annual
of loans Amount interest

- authorized. received. at2%.
Rural and village munici-

E palities - 4iksnois o ke cuil $7,117640 85,104,111, 8 86,110
Urban :’numcxpalmes (cities ;
and towns) ......... 1,045,714 741,203 14,583
Municipalities . separated
counties ....... 45,412 34,822 976
- alisieasiaid 88,208,775 85,070,136 $101,660

Volume sé.

The public util(i_:z. undeat:lkin(sfmn(inl to .the munici-
ations. t to e as i ot
. P Aqueducts Electric
and drains. Gas. light. Others.
Rfiral and village :
municipalities § 1,951,411 3
Urban municipali-
ties (cities and
towns) ...... 37,708,065 126,263 2,703,512 5,070,234

Wl icenins 839,660,376 $2,832,626 $5,161,703
In addition to this there is 81,690 cost of rural telephones.

‘Mr. Marquis, the head of the bureau of statistics for the
province, istobeconnuula_lu'lonthewodncuonofhuuse-
ful volume of municipal statistics.

300 8§ ,120,114 8 91,550

g

LOANS ON LIVE STOCK

A plan for helping such farmers who were not suf-

“ficiently well off financially as to be able to

Tom
the banks by ordinary credits, to exteqd’” their live~Stock
operations, which was started in Lethbridge 1914, a
credit of about 89,000 was established at the dian Bank
of Commerce by sixty of the citizens pledging their personal
limited guarantee of O?o to meet any loss which might
arise in the operation of the plan. Discussing this scheme
in the annual report of the Lethbridge board of trade, Presi-
dent G. R. Marnoch states: Two outstanding observations
have presented themselves. One has been that oc
an application seemed on the face of it to look entirely good
to one of the trustees and to the bank manager, but on

mitting the papers to the other trustees, it would be discl

that some unfavorable incident affecting a man’s credit was
known. Such cases would indicate that if local bank man-
agers could avail themselves of the counsel of our business
men in some way, it would be better for the credit of the
community generally. We are far from being able to

duct all our business on a strictly cash basis; but it is

|

-

to see that we are all adversely affected by any financial

losses that arise in our community
other observation is this—why should not the banks
in a position to extend long-term credits to farmers
live stock, and to take, as the guarantors do, lien mort-
gage registerable security over such live stock?

NORTHERN TRUSTS COMPANY

During its eleven years’ career, the Northern Trusts
Company, of Winnipeg, which has an exceptionally strong
management and directorate, has made good progress.
Despite the unfavorable conditions last year, the company
made net profits, after payment of all expenses, of $162,524.
A year ago, a balance of $337,070 was brought forward.
Of this sum, $250,000 has been put aside as the nucleus of
a reserve fund—a very proper provision. The balance,
887,070, togeéther with the net profits, gave the sum of $249.
504 for: distribution, Dividends of 8 per cent, per annum
accounted for $120,000 and a balance of $129,504 was car
ried forward.

The company has paid-up capital stock of $1,500,000.
It has’ guaranteed funds for investment of $1,428,036, while
its trust and agency funds for investment amount to -
048,534. The estates under administration are $3,001,855
and sthe liabilities in connection therewith, $804.15s.

- The company’s assets, amounting to $11,200,180, are
divided under the following heads: Capital account, $1,036,
406; guaranteed account, $1,428,036; trust and agency ac-
count, $3,048,734; estates and trusts, $4.886,010. Mr. R. T.
Riley is the company’s managing director. He has an ex-
cellent business reputation and is supported by the following
well-known directors: Messrs. Geo. W. Alhn,vl. H. Ash-
down, Sir Jas. Aikins, K.C., D. K. Elliotr, G. V. Hastm
A. Macdonald, J. A. McDougall, A. M. Nanton, J R
son, C. S. Riley, F. W. Stobart,.and Hon. Geo. W, Brown.

The International Nickel Company directors have de-

clared the .regular quarterly dividend on the stock of 5 per
cent.
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Bonds That Excel

Canadian Government and Municipal Bonds excel 'in the qualities
so essential to sound investment—safety of principal and ample
interest return. T[he ‘present is a particularly favourable one in
which to purchase these bonds. Our January list gives a wide
selection of desirable issues yielding from |

5% to 6%%

Write for latest list.

raRbwe kBT

Wood, Gundy & Company

Canadian Pacific Rallway Building
New York Toronto London
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!r AZMILIUS JARVIS A. D. MORROW

EMILIUS JARVES & CU

MEMBERS TORONTO STOCK EXCHANGE
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GOVERNMENT
MUNICIPAL

Canadian Municipal i

Debentures —_—

Bonds they have
r at the highest

Municipalities sending us particulars of an
for sale will receive, by return mail, an ©
market price.

A.H. Martens & Company JARVIS BUILDING - TORONTO

(Members Toronto Stock Exchange)
Royal Bank Building, Toronto, Ont.
61 Broadwa 29 South La Salle St.,
New York, Ny\.' Chicago, Il
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MANITOBA'S BUDGET IS SUBMITTED

Provincial Position in Regard to Assets, Liabilities and
~ Financing

_““That the financial position of the province from the
standpoint of the relation of assets to liabilities is altogether
a sound one, and that} in spite of the undesirable notoriety
which the province has had to face, the credit of Manitoba
is not only unimpaired, but to-day occupies an enviable posi-
tion in the markets of the world, was submitted by Hon. E.
Brown, provincial treasurer of Manitoba, in his budget
speech, which in part follows: “However from the standpoint
of operating account, the situation is one of serious difficulty,
and that it will take several years of careful administration
before the province gets to a position of a desirable relation
between receipts and expenditures.

“The great landed assets of the province, which should
be an important bulwark of strength from the standpoint of
“credit, have almost entirely disappeared. There is the further
fact that in spending the proceeds of the same, together with
the proceeds of borrowed money, the late government in-
curred . serious . overhead charges on account of the mainten-
ance of public buildings which have been constructed and
which are now under course of comstruction. These over-
head charges over which we have little control have now be-
come onerous, and in addition thereto, the gross amount of
interest on the bonded indebtedness of. the province has
reached a sum almost equal to’the annual sum of the Deo-
minion subsidy, which is our largest item of revenue.”

‘Assets and Liabilities.

Summarizing the province’s assets, Mr. Brown divided

them as follows, the total being $63,037,348: Capital assets,
843,572,463 ; current assets, $1,585,634; deferred assets,
' $18,770,249. The capital liabilities of the province are stocks
;and bonds issued by the province $28,323,273. Of this,
stocks and bonds to the value of $12,247,711, being invested
in the telephone and elevator systems of the province, are
revenue producing, while' 86,076,062 represents moneys ad-
vanced to drainage and judicial districts, which are to be
repaid. This leaves, of non-revenue producing stocks and
bonds, $9,998,590- o

Mr. Brown points out in _his statement that in addition to
these liabilities, the province has guaranteed principal and
‘interest on securities as follows: Canadian Northern rail-
way securities, $25,502,873F municipal debentures, $1,418,-
ooo, making a total indirect liability of $26,020,873. The
other capital liabilities include special funds—elevator replace-
ment trust, telephone replacement trust, drainage and judicial
district sinking fund—to a total of $806,630; a bank overdraft
in connection with the new parliament buildings of $231,291,
advances from revenue for provincial buildings and grounds,
from May 16 to date, $162,853. The statement showed a
difference in capital liabilities and capital assets of $14,048,-
414, which is set forth as the capital surplus of the province.

The total liabilities amount to $30,867,753, and the diff-
erence representing a surplus of assets over liabilities amounts
to 833,609,504.
Loans Last Year.

The year’s financing included a bond issue in February
which Hon. Hugh Armstrong negotiated amounting to $5,-
475,000 five-year 5 per cent. bonds, The greater part of this
amount had been spent before it was obtained, money having
been borrowed from the consolidated revenue to the amount
of $3,470,422. The receipts from this source were applied to
the retirement of treasury bills, the new parliament and other
buildings, the completion of the mew law courts, the court
house at The Pas, grain elevators, and drainage districts.
In order to meet outstanding and unpaid accounts amounting
to $1,006,000, there was issued five-year 5 per cent. bonds to
the value of $1,000,000, and this issue was purchased by the
telephone commission as an investment for the replacement
fund of the telephone system, thus netting the telephone sys-
tem 5 per cent. on the investment, in place of 3%, which was
the main rate they were receiving from the bank. ““This,”
Mr. Brown suggested, ‘““is deserving of mention as a new
feature of finance not hitherto taken advantage of by Mani-
toba, although a sound omne.”

Mr. Brown reported that since the end of the fiscal vear
a loan of 81,000,000 in the form of three-year g per cent. bonds
has been made at a rate of 07.50 per cent. netting $080,604.

i
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The proceeds of this loan have been used to retire the over-
draft on account of the parliament buildings construction,
and the balance will, it is expected, carry on the work of the
parliament buildings during the major portion of the current
year.,

The revenue for the past year amounted to $5,524,911,
which was $357,076 less than the revenue estimated a year
ago. Among the sources of revenue which fell short of the
estimates were: Land titles fees, estimated at $300,000, re-
ceived $228,008; provincial lands, estimated at $225,000, re-
ceived $153,207; succession duties, estimated at $600,000, re-
ceived $411,560.

The expenditures for the year amounted to $3,608,059,
which was below the estimate of expenditure by the sum of
$276,837. Thé excess of payments over receipts, constituting
the deficit for the year, amounted to $173,148.

L 4

HURON AND ERIE MORTCACE CORPORATION

Fifty-two years of enterprise and conservative manage-
ment have placed the Huron and Erie Mortgage Corporation,
of London, Ontario, in a very enviable position. The bal-
ance sheet for the year ended December 3i1st, 1015, is a
record of substance. The company has paid-up capital stock
of 82,458,414 and a reserve fund of $2,900,000, a remarkably
good showing. The directors determined throughout the
past year to maintain the company’s strona position, even
although that policy might sacrifice possible profits. Their
success is reflected not only in a substantial reserve fund
intact, but also in cash on hand of more than ~ $1,100,000.
This is eqgual to nearly so per cent. of the company’s de-
posits. The same policy is reflected also in an increase
about $750,000 in provincial and municipal bonds. The
greater part of these securities mature at early dates, and
consequently will provide the company with a continual
supply of ready cash. This will be augmented by an invest-
ment in- the, Dominion war loan.

As a result of operations last year, the net profits were
$428,197, compared with $400,844 a year ago. The net profits
would have shown an increase were it not for the war tax
paid to the Dominion. The company’s investments in Mani-
toba and Saskatchewan are satisfactory. For the eighth
consecutive year, the Huron and Erie has no real estate on
hand other than office premises. On properties foreclosed
and sold, a loss of less than $125 was incurred, the smallest
loss recorded for the past twenty-five years. The directors
had available for -distribution a sum of $450,542. Dividends
accounted for $202,297. The reserve fund was strengthened
by $70,378 and a balance of 840,662 was carried forward.

_ In view of the financial situation in Great Britain, a
withdrawal by the company’s Scottish investors of a portion
of the funds entrusted to the company in former years
been anticipated. There was, however, a surprisingly small
decrease in sterling debentures and a substantial 'increase
in Canadian funds. If war conditions, therefore, compel a
;ec.all.by Great Britain of funds invested with the company,
it is in a pdsition to meet the demand, and undoubtedly to
replace such withdrawal by Canadian funds. -

Mr, T. G. Meredith is president of the Huron and Erie
Mortgage Corporation, and is supported by a strong direc-
torate. Mr. Hume Cronyn, who has the reputation of being
one of the most alert and conservative men in the Canadian
loan field, is the general manager. Messrs. Oldfield, Kirby
aqd pardner, of Winnipeg, a well-known investment house,
will in future work in comjunction with the Huron and Erie
and the Canada Trust Company. These two firms will have
office space in the Weste® firm’s building at Winnipeg.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended February 1ith, 1916:—

McKinley-Darragh-Savage Mines, 73,804; Dominion Re-
duction Company, 88,000; Mining Corporation of Canada
(Cobalt Lake Mine), 87,000; Peterson Lake  Silver Mine
(Seneca Sux?enor ore), 138,338; Peterson Lake Silver Mine
(Mercer shipment), : 34,435; Nipissing Mining Company,
131,042; Beaver Consolidated Mines, 67,461; Timiskaming
Mining Company, 77,854. Total, 608,024 pounds, or 340 tons.

The total shipments since January 1st, 1916, are now
3,586,686 pounds, or 1,793.3 toms. .
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D. A. DOWNIE & CO.

TRIBUNE BLDG., WINNIPEG
Dealers in Manitoba & Western Lands

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

Reliable Agents Wanted

€
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0/0 DEBENTURES

Hon. President: Six MACKENZIE BOWBLL, K.C.M.G.
President: NATHAN H. STEVENS
Vice-Presidents: W. S. DINNICK and JOHN FIRSTBROOK
Chairman Executive Board: B. F. B. JOHNSTORN, K.C.
Managing Director: HERBERT WADDINGTOR

STANDARD RELIANCE
MORTGAGE CORPORATION

Head Office 82 88 Hi '[_‘;_Sf £ Joronto

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

Whalea Bafiding, PORT ARTHUR, Ontarie

ROBINSON & BLACK

Real Estate, Insurance & Financlal Agents
CENTRAL WINNIPEGC PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Ofoce: 200 Carry Buliding, WINNIPEC

H. OHARA & CO.
(Members Toronto Stock Exchange)

Stocks and Bonds dealt in on all Exchanges. Western
Munici School District, Rural Telephone Debentures
specialized in. Write for particulars.

ROYAL BANK BUILDING, TORONTO.

WAGHORN,| 255
GwYNN&(0.| =oss

Scottish v--aogu-n
Steckbrokers, Financial 4 Insurance Agents
e COUTER and LONDON, Bagland  feees: P Stam

Westminster Trust Company

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

Executors, Trustees, Liquidators and Assignees

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

OLDFIELD, KIRBY & GARDNER
INVESTMENT SROXERS ‘

WINNIPEG
Managers:

InvesTmmsT CompomaTion of Camada. Lre.

Office:
¢ OmmaT WincuzsTen Steesr Lowvox, B.C.

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building. Toronto. Canada

Business Seems Better

But is it? Do you know?

If you have the time each month to collect all the available
statistics on agriculture, industry, commerce. securities and
finance and compare them with other months and other years,
then you know.

But you probably haven't the time.

. As part of our service to investors, we maintain a depart-
ment devoted to this work. The result appears each month in
the Greenshields Review.

You may have this regularly without obligation. There is
no subsoription charge. Just write us on yowr letterhead

GREENSHIELDS & COMPANY

Investment Bankers
MONTREAL LONDON, Eng.

L. COFFEE & CO.

GRAIN MERCHANTS

Beard of Trade Bullding,

Tromas FLYNN Established 1845 i OO

UsE “MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

The Price is just the same as other
grades. Why met bay the Bemt?

Head Office: Private Exchange:
88 KING STREET EAST MAIN 5507
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MANITOBA'S COMPENSATION LEGISLATION

Act Reﬁeives Second Reading—One Member Advocates
State Insurance—Occupational Diseases

That: state insurance was the best insurance method and
a compufsory state accident fund was the ideal, was a state-
ment omr. R. A. Rigg in a speech. oy\the Manitoba work-
men’s cftnpensation act, which has rectived its second read-
ing in the provincial legislature. He said further that in
private companies too much of the cost of insurance was
absorbed in overhead charges.

Mr. W. L. Parrish said that insurance could be got down
fo a system which eliminated chance. The act had gone a
long way toward attaining all that was hoped for. If there
were no employers there would be no employees. Many
factories in the country were closed down and others just
now were not earning much revenue. Under present condi-
tions it would be unwise for the government to take the posi-
tion demanded by Mr. Rigg. If later onm, it was decided that
the government could handle the insurance that would be
a different matter, but just now the time was most inoppor-
tune. The fact that 50 per cent. of the clauses of the Ontario
act had been amended showed that it was in an experimental
stage.

Mr. R. N. Lowery said he was anxious that the bill should
render the worker a true service. The provision for compul-
sory insurance appealéd to him strongly. Some people might
object to the word compulsory, but he felt that, in this con-
nection, compulsion was essential.

Should Co Slowly.

Mr. T. G. Hamilton said the welfare of the workman
and the welfare of the manufacturer should be considered
together. It was desirable that legislation should be enacted
to make this province attractive to a high class of workers.
Yet the necessity of building up industry was to be kept in
mind. It seemed to him that the bill went just about as pear

the danger of impairing industry as was desirable. He

ought the house should go slowly where the industrial pro-
gress of the community was concerned.

Mr. J. W. Wilson, the introducer of the bill, replying to
some objections raised, said that the schedule relating to
occupationial diseases had been left out of the act. At the
time the Ontario act had been framed, there was no certainty
that compensation should be allowed for occupational diseases.

No data weré.available for this province, but Sir William
Meredith had put in the bill a series of clauses imported
wholesale from the English bill <

As far as Manitoba was concerned, these provisions were
omitted from the bill because it was not certain that there
were any occupational diseases in the province. If it seemed

desirable thev could be inserted when the bill was in committee.

Critics of Ontario’s Scheme.

Answering the statement that:-state insurance was pre-
ferable to company insurance, Mr. Wilton denied that On-
tario had state insurance. It was properly employers’ mutual
insuran@e. Mr. Wilton said he was not alone in criticizing
the Onfario scheme. 7 ke Monetaty Times had refuted the
assertioni that insurance in compdnies meant delay in the
settlement of claims. This journal had said that the com-
panies found it to their interest té make prompt settlement
of claims. But the Manitoba bill was a real state insurance
measure, not a spirious one like that of Ontario.

_ Another objection which had been raised was that this
was new and experimental legislation. This was said of every
great reform. The newness of the measure was no argument
against it. -

.

In view of the fact that the federal economic commission
will investigate the question of fural credits, a resolution,
introduced in the Saskatchewan legislature recently, asking
for a system of federal rural banks, has been withdrawn.

The annual report of the Lethbridge board of trade has
been issued in pamphlet form. President G. R. Marnoch’s
address reviews the work of the gast vear and indicates that
the Southern Albertan city has ngfogre“i\-- board of tarde.
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RETURNS OF FOUR FIRE COMPANIES

During the past year the cash receipts of the Queen
City Fire Insurance Company were $211,153 and the expen-
ditures $185,163. The company’s assets show growth, and
totalled $408,016, or an excess over lllb!lillc! of $193,290.
The Hand-in-Hand company’s cash receipts were $159.,019
and expenditures amounted to $150,442. In the matter of
assets the company’s return shows a total of $245,753,
against which liabilities to the public are $64,392 and to
shareholders $50,000. The statement of the Millers’ and
Manufacturers’ Company show receipts of $140,058 and ex-
penditure of $135,882. The company’s assets total $273,155,
the liabilities fo the public are $43,828 and to shareholders
$25,000. The Fire Exchange orporation had receipts
amounting to $103,862, while the disbursements were $135,-
882, The company’'s assets are $273,155 and liabilities to the
public $43,828 and to shareholders $25,000. These favorable
figures have been issued by Messrs. Scott and Walmsley, the
well-known general agency of these progressive Toronto
companies.

REAL ESTATE LOAN COMPANY OF CANADA

Comparatively few changes of any moment are shown
in the financial statement of the Real Estate Loan Company
of Canada for 1915 as compared with 1914. At the end of
the past year, there were loans on mortgage of $1,331,800,
as against $1,338,231 a year ago. Municipal s and
Canadian war loan are held to the extent of $24,404, com-
pared with $17,440 in 1014. There is also held a small
amount of real estate, foreclosed, valued at $4,431. The
company has fully-paid capital stock of $500,000 and a re-
serve of $200,000, plus a-contingent fund of $20,000. The
total reserve a vear ago was $200,000, and $20,000 was taken
from the profits at the end of 1915 to increase the reserve
to its present amount of $220,000. This is a cemmendable
policy.

‘The company enjoyed a satisfactory year’s business
during 1915. Its income from interest on investments,
amounting to $100,541, compares with $101,717 a year b
Management expenses were $10,750, including a sub
tion to the British Red Cross fund. Last year they were
810,403, indicating that the company has its fixed expenses
well in hand. The balance carried forward was $6.407, com-
pared with $5,012 a year ago. Mr. E. L. Morton is the well-
known manager of the company.

ZETNA LIFE I.OURANOI COMPANY

One of the old and reliable insurance companies, the
Ztna Life, of Hartford, has just issued its sixty-sixth annual
statement.' As usual, it shows substantial gains during 1915
in all important accounts, while the company has still further
strengthened its already strong financial position. An ex-
amination of the balance sheet as on January 1ist, 1016,
shows total assets of $124,238,552. The largest items con-
tributing to that amount are stocks and bonds, $38,792,077,
and real esate mortgages, $58,361,612. The company has a
reserve of $3.416,204 for special class of policies and divi-
dends to policyholders payvable in 1916. There is a reserve
of 892,123,080 on life, endowment and term policies and an
additional reserve of 81,061,444. The surplus to policyholders
is $17.077,212.

As a result of operations ‘last year, the policyholders’
surplus was increased by $2,476,383 to the amount n
above. There was a gain in income of $3,211,173 and in
assets of 84,721,816, Payments to policyholders last year
totalled $17,145,573 and tax payments $768,702. Since the
company was organized in 1850, it has paid licyholders
$280,863,477. New life insurance of 084.5!6.7220'13 issued
last year, and the amount paid for was $72,404,448. The life
insurance in force ingreased $27,160,604 and now stands at
$407.959,000. /

~ The company kaé a well-organized and energetic Cana-
dian management and field force. The Etna has been doing
business in Canada since 1866. In 1014, it had over $21,-
000,000 of insurance in force in this country. Its Canadian
managers, all well-known life insurance men, are as follows:
T. H. Christmas and Sons, Montreal; Messrs. Johnson and
Orr, Toronto; T. B. Parkinson, London, and Douglas J.
Johnston, Winnipeg.
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MONTREAL CITY AND DISTRICT BANK

A well-known institution, the Montreal City and District
Savings Bank add§ another satisfactory return to its now
lengthy list of good annual reports, The sixty-ninth report
shows net profits totalling $220,266 compared with $235,632,
a decrease of $15,366. These profits are about the same as
in the previous year, the decrease being accounted for by
the war tax. The balance brought forward from last year
amounted to $64,785, making $285,051 available for division.
From this there were paid four quarterly dividends amount
ing to $160,000, and $3,500 was contributed to the Canadian
and Imperial Red Cross, leaving a surplus to be carried for-
ward of $121,551.

The bank’s deposits show a satisfactory increase, being
$20,078,303, compared with $27,302,778 in the last retumn,
while the cash on hand and in banks amounts to $s5,737,058
compared with $4,227,075. The bank has $14,783,5560 in
municipal “securities and other investments in bonds, etc.,
are valued at $1,354,162. The amount of call loans totals
$8,501,040. The figures from the bank’s report give further
evidence of able management and banking knowledge of
Mr. A. P. Lesperance, general manager, and his staff.

A noteworthy change in the executive was made. Hon.
J. Alderic Ouimet retired from the presidency owing to ill-
health and Hon. Raoul Dandurand was elected to the vacancy.
Mr. Clarence F. Smith was elected to a vacancy on the board
of directors.

EMPIRE LOAN COMPANY

According to the balance sheet and profit and loss
account, which are certified as usual by chartered account-
ants, the Empire Loan Company, of Winnipeg, was able
to pay an 8 per cent. dividend to its shareholders, maintain
a good financial position, and to carry forward a balance
of $12,050 at the credit of profit and loss account. The net
profits for the year were $57,450, which, with the small bal-
ance of $1,188 brought forward from the previous year, gave
for distribution a sum of $58,647. Dividends absorbed $46,-
378 of that amount and $218 was apportioned to instalment
shareholders, The remainder was carried forward. The
net profits a year ago were $66,182.

The chief liability to the public is in the shape of de-
bentures and accrued interest amounting to $305,403, as
compared with $334,660 a year ago. It is understood that
the debenture debt was reduced partly by paying off some
of the sterling debentures in Great Britain as they matured.
Additional debeéntures will probably be sold after the war
and the volume of business increased. Guaranteed invest-
ments total $26,195. Liabilities to the shareholders are
chiefly made up of the capital stock, of which $658,700 is
subscribed and 575,056 paid up. The chief item in the
assets is represented by loans on first mortgages, with ac-
crued interest, and amounting to $974,503. This compares
with $1,040,053 a year ago. Real estate held has increased
from $6,000 in 1914 to $25,225. Cash on hand and in bank
is 815,006, as against $13,877 in 1914. The statement gen
erally reflects a good position, and now that a substantial
balance is being carried forward the company will probably
still further increase its reserve fund.

LONDON AND CANADIAN LOAN AND ACENGCY
COMPANY #

Net profits of $228,745 were the result of operations of
the London and Canadian Loan and Agency Company in
1915. An 8 per cent. dividend was paid during the year,
amounting to $100,000, and $100,000 was added to the rest
account, which now amounts to $725,000, or 58 per cent. of
the paid-up capital. The balance carried forward at the
credit of profit and loss is $23,734. i

The company now has a considerable amount of quickly
available assets. Their mortgage investments are as fol
lows: Ontario, $1,201,053; Manitoba, $1,463,103; Sas
katchewan, $1.062,861. The company lends only on improved
farms. as a rule, and operates only in the three provinges
named.

The cost of management during 1015 Wwas 86,000 less
than during 1914. The net earnings were 15.47 per cent m:
the paid-up capital, or 10.82 per cent. on the capital and rest

. 1 ing A
combined. In reply to an inquiry at the annual meeting, \

THE MONETARY TIMES 41

Wedd, jr., the company’s secretary, stated that the amounts
received on mortgage account from the West during the
last three months of 1915 totalled about $310,000. =

Mr. V. B. Wadsworth, the manager, visited the West
last September and saw what he calls the ‘““‘Miracle Crop.”
He has been a constant visitor to the West for more than
thirty years, and says that in that long period he never
before witnessed such a magnificent crop. In this visit he
travelled about 1,000 miles in Manitoba and Saskatchewan
without covering any ground twice, and in that vast territory
he did not see a single deficient crop. In ordinary good
vears wheat did not .average quite 20 bushels to the acre.
The last crop averaged 30 bushels, and many farmers had
much more. In consequence, there has been a revival of
business throughout Western Canada. Before becoming the
manager of the company Mr. Wadsworth was its inspector
for about twenty years, and during that time he spent a
large portion of each vyear travelling from farm to farm
throughout Ontario, Manitoba and Saskatchewan, and, there-
fore, knows a good crop when he sees one. The success of
the past year's operations are undoubtedly largely due to
the ability and experience of Mr. Wadsworth and the other
officers of the company.

— 5
F
MOVEMENT OF THE CANADIAN CROPS

(Week ended February dth, 1916

The following figures indicate how the grades of wheat, oats, barley and
flax in store at terminal elevators, in terminal elevators, and at public

. interior
elevators in the East Mm-lmthnmmmmk:ﬁi

No.
No.
BED L sk rtiisvais SRL bl AE S A
DIREITG & o 0 506 50 Ssnavsdbinie S SAbUNIS RS 00 b o Sty MTETIoS AN 3,997 992
Totals, Wheat 31,257,399
Grain afloat. 1,690 386
82947788
Oats—
No. ICW... . 153,949
No.2 -
No.3 v e ire v SN RN P A § Talhs ST e SRS P TR ST 2,986,114
Bx. No.1Feed............. . 749,11
B TS . /< i sussnnnoss suns dishosestiFensnibve 127,991
BRER " Lhsaviecisisnnibsssisiiinci . 400,802
O ... o000000 s eehap g e s ek et He W iE i dep SN 2415410
Totals, Oats. . .........i..0 5otnd o6 TP Pl Baaass 13,209,407
Grain afloat.. . v . 824 060
14,083 467
Barley—
No.S3BxtraCW.........o0nvens A e oA 44 fes o
NSO W..isoenvnc-cioi vasons IR RS e S ! 874,708
B S Wecorocoss oossonnd ) R S ey A = 458,652
I'..d ‘e : FESTETIIR R YL LA I:,g:
A P ot R R 161,162
Totals, Barley ........ NSE SRy BT R o e e ’1 1,675,021
Flax—
No. I NWLC... : ' B e oo} HRY
No.Z2C.W..... . o it b o . ] 74.784
WSO W.....00conciinnssinns PRI R &) Eor PRCRIIs w3 30 481
Rejected g -9
Other .. 35,141
DOARED, PR oo v cvsiosnssrprisses v soigssns savapassiiabon K33 389
Total quantity in store .o “re et aoBRes s ..:—_Ol.cﬂ.ﬂ'l

CANADIAN GRAIN STATISTICN

The following figures show the quantity of grain in store at terminal
elevators. interior terminal elevators, and at public elevators in the east.

— Wheat Oats Barley Flax | Totals

Rushels | Bushels Bushels Bushels | Bushels
Total terminal elevators 25,968 994 9192724 1,379,117 TR8 472 35,329 307
Total interior term’lelevators. 1945808 383872 23,19 85,997, 2,358 867
Total public elevators. . TOS2.983 4486870 272704 £,920| 11,801 488
Total quantity in store.. 32.947,785 14,083,467 1.675.021 838 380 49 489 662
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities nd Financing

Chilliwack, B.C.—A bank loan of $2,000 has been
negotiated.

Saanich, B.C.—The council estimates current expenditure
at $130,021.

London, Ont.—City treasurer Bell is offering an issue of
bonds to local investors.

, B.C.—A reduction of 15 per cent. has bcen
made in the municipality’s assessment.

Barrie, Ont.—Tenders closed to-day for $37,880 5 and s%
per cent. bonds. A. W. Smith, treasurer.

Oak Bay, B.C.—The $3,161 5% per cent. ten-year paving
bond issue has been approved by the provincial municipal
department.

Renfrew County, Ont.—Tenders close on March 1st for
$30,000 5% ‘per cent. ten-year patriotic fund bonds. R. J.
clerk, Pembroke.

Napanee, Ont.—The finance committee has been auth-
orized to sell $15,700 bonds, and also to make arrangements
for a bank loan of $5,000.

Township, Ont.—The township council has
decided to borrow $20,000 to carry on the affairs of the muni-
cipality until the taxes are collected.

Moncton, N.B.—At a meeting of the law and legisla-
tion committee it was decided to ask for a bond issue to ex-
tend sewer, to pay for new market, .and for paving.

Medicine Hat, Alta.—Messrs, Mackenzie and Company,
Toronto, fiscal agents of the school board, has been authorized
to sell an issue of school bonds, The board’s monetary re-
quirements amount to about $63,000.

Crimsby, Ont.—The village will make an issue shortly
of $8,000 bonds to consolidate debt. A short bill is to be
presented at the provincial legislature’s next session. Mr. C.
H. Bromley, treasurer.

Regina, Sask.—It is not likely that the city will be is-
suing eithér bonds or, treasury certificates during the first
quarter of the year. The_city auditor will shortly complete
the statement as to revenue account of the city for ‘1915,

Saskatoon, Sask.—At a special meeting the public school
board decided to apply to the bank for a line of credit for the
year, and the necessary by-law was passed allowing the
board to borrow to the extent of $230,000 for current expenses.

Town of Pointe Claire, Que.— The time for receipt of
tenders was closed yesterday for $s50,000 6 per cent., 30-
years coupon bonds, dated November 1st, 1915. Tenders were
invited for the whole or any part of the amount. J. B. Mar-
tin is secretary-treasurer.

Sydney, N.B.—The issuing of bonds to the value of $80,-
ooo far the purposes of the patriotic fund has been decided
upon by the joint expenditure commission. The bonds will
be of ten-year issue and are to be guaranteed by the joint
interest of all municipalities in the county.

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

School Districts.—Corriedale, $1,600. G. W. Healey,
Echo; Emilebury, $goo. J. I. Brule, Albertville.

Rural Telephone Company.—White Shore, $7,500. Jas.
Yustin, Handel.

, Ont.—The annual statement, prepared by Mr.

" W. J]. Ross, treasurer, shows the town has an assessment of

$4,428,055. Current assets amount to $124,027 and capital
assets to ‘925.234. being in excess of liabilities by $288,-
469. The wvear’s income including $17,732 bonds sold was
$20,549, and the disbursements $20,549.

Macdonald R.M., Man.—For the issue of 85000 4 per
cent. 20-year telephone extension bonds the following tenders
were made, Messrs. Wood, Gundy and Company received the
award, their bid being $4,017. The others were: Kerr, Bell
and Fleming, $4.011.05; Goldman and Company, $3.725;
Brent, Noxon and Company, $3,756.50.

British Columbia.—7 ke Monetary Times learns that it
is more than likely that some action will be taken in the
endeavor to obtain legislation authorizing municipalities to
issue treasury certificates on taxes on properties reverting to
municipalities at tax sales, thereby eliminating the neces-
sity of placing properties on the market at inopportune times.

St. Thomas, Ont.—The financial condition of this city
was never better, 7The Monetary Times is informed. The
war has produced no adverse conditions in St. Thomas. Busi-
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ness is good, and merchants and manufacturers have not feit
any diminution in trade. Failures have been few, and the
prospects for a prosperous year are excellent.

Two bond issues will be offered by the city in the near
future, one for local improvements of about $25,000, and
another of $30,000, for the city’s contribution to the patriotic
fund.

Midiand, Ont.—For an issue of $13,000 5% per cent. 30-
instalment bonds, these bids were received: Messrs. Wood,
Gundy and Company, $13,036; Messrs. R. C. Matthews and
Company, $13,034; Messrs. A. H. Martens and Company,*
$13,030; Messrs. A. E. Ames and Company, $13,003; Messrs.
Graham, Macdonald and Company, $13,000; Messrs. G. A.
Stimson and Company, $12,051; Messrs. W. L. McKinnon
and Company, $12,014; Messrs. W. A. Mackenzie and Com-
pany, $12,877; Messrs. C H. Burgess and Company, $12,874;
Messrs. Kerr, Bell and Fleming, $12,790; Messrs. Brent,
Noxon and Company, $12,763. Messrs. Wood, Gundy and
Company received the award.

Montreal, Que.—The city will apply to the provincial leg-

islature for authority to borrow $2,500,000 annually for three
years, repayable by special redl estate taxation, the maturity
of the loan to be 20 years. Alderman Lapointe, in the discus-
sion on the proposal, gave the following table :—
Value of real estate acquired by the city and cap-

able of being sold again .................... $4.573,182
Sums repayable by proprietors .............00000 4,137,000
Works, expropriations voted but not expended ..... 3,153,142
LONRS 00 MIOR Tl cossiscvocssenviscnssions s .. 5,802,480
Leoo COMBESEEY SNBE o.:o.ovjpiovesinasssnstsnys 2,000,000
DBIDN |+ o ius kb s g ai s st e s b $3,802,480

Wallace R.M., Man.—Mr. W.
urer, received 18 bids for the offering of $40,000 4% per cent.
bonds for good roads. The tender of Messrs. Wood,
and Company, Toronto, was accepted. The bids were as
follows: Murray, Mathers and Company, 86.40; Woud, Gun-
dy and Company, 86; A. E. Ames and Company, 85.78; A.
H. Marten and Company.854 W. A. Mackenzie and Company,

84.61; R. C. Matthews and Compony. 84.6; Royal Securities -

Corporation, 84.667; Bond and Debenture Corporation, 82;
Goldman and Company. 83.75; H. O’Hara and Company,
85.9; Macneill ahd Young, 82.55; Terry, Briggs and Com-
pany, Ohio, 77; Brent, Noxon and Company, 80.1; Dominion
Securities, 83.159; Nay and James, 80.2; Imperial Bank of
Canada, 84.60; Kerr, Bell and Fleming, 82.37; C. H. Bur-
gess and Company, 84.41.

Ontario.—In connection with the hydro-radial develop-
ments in Ontarie, the municipalities affected, will issue de-
bentures equal to their proportion of the cost. These bonds will
be liabilities of the entire municipalities at large, and will
be deposited 'with the provincial hydro-electric commission,
who will in turn issue its own bonds (which the province may
guarantee if it sees fit), the security being the plant of the
commission and also the bonds of the various municipalities
held by the commission. Towards the upkeep of the road and
payment of sinking fund and interest charges, each muni-
cipality contributes a fixed amount annually, and in the event
of default the commniission may immediately place the bonds of
the defautling municipality on the market and may sell such
further amount of bonds of thc defaulting municipality suﬂ-

cient to equal the amount in which the municipality is in
default.

: , ARa.—Mayor Costello writes 7The Monetary
Times that, like most western municipalities, Calgary’s prob-
lem and the cause of most of the civic anxieties is the
lection of arrears of taxes, although Calgary came through
last year with its credit unimpaired and in a good position to
handle the financial difficulties of the current year. Most of
the li_abilitiﬁ; for 1915 were taken care of including the Lon-
don issue treasury notes amounting to £280,000, which
were paid in full. The indebtedness to the banks at De-
cember 3ist, 1915, was only $95,000. The city is prepared
to dispose of its bonds should it succeed in obtaining a faw
orable offer, but the authorities do not intend to sacrifice
them, nor does Calgary contemplate making a further issue
of treasury notes for some months, as arrangements have
already been made with the local banks to take care of all
debenture and treasury note interest maturing between now
and the 1st of July, as well as current expenditure and out-
standing liabilities.

, Ont.—City treasurer Bunnell received 20 bids
for these bond issues: $21,000 5 per cent. half-yearly, due

Whiteford, secretary-treas-
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December 31, 1934; $15,000 5 per cent. half-yearly, due De-
cember 31, 1935.

All of the offers include accrued interest, the first-named
being the successful tenderer: Wood, Gundy and Company,
$35,001; A. E. Ames and Company, $35,054; Harris, Forbes
Company, ' $34,732; Canada pond Company, $34,644;
Zmilius Jarvis and Company, $34,506; Mackenzie and Com-
pany, $34,570; G. A. Stimson and Company, $34,570; Bank-
ers Bond Company, $34,513; Quebec Bond Company, $34.-
471; Imperial Bank, $34,444. Brent, Noxon and Company,
$34,413; A. H. Martens and Company, $34,407; Dominion
Securities Corporation, $34,206; the Royal Securities Cor-
poration, $34,244; R. C. Matthews and Company, $34,222;
Murray, Mather and Company, $34,207; C. H. Burgess and
Company, $34,045; morgan, Dean, Rapley and Company,
$34,000; McKinnon and Company, $33,811; C. A, Meredith
and Company, $33,483.

Richmond, B.C.—According to the annual report the
assets of the municipality amount to $1,004,241, including
arrears of taxes, investments on sinking funds, school sites,
buildings, municipal hall site, court house, pound, gravel
pit and gravel landing, roads and bridges and waterworks.
The receipts for the year amounted to $195,186, and included
general loan and special rates, 803,672, road taxes $6,266,
sinking fund mortgage repaid, $9,000; redemption of taxes,
810,250, water collections $20,375, educational grant $11,513;
waterwork’s debentures $11,000, dyking debentures sold
848,000. The expenditures for the year amounted to $187,-
444, leaving a balance in the bank of $7.741. The total tax-
able assessment is shown as $6,448,351, with $757,700 of
improvements.’ The débenture debt .of the municipality is
shown as $773,021, of which bonds to the value of $728,521
have been sold, $40,000 have been sold but not completed
and $4,500 have been authorized but not sold. The amount is
made up as follows: For schools, $28,000; roads and bridges,
$3090,400; waterworks, $365,000; and local improvements,
$70,621. There is a balance of the 1915 tax levy not expended
of 86,818 less an overdraft from the bank of $702. The ex-
penditures by the school board for the year were $26,482.

8t. John, N.B.—Chamberlain D. G. Lingley’s report on
the city’s finances shows bonds amounting to $480,550 ma-
tured during the past year. As some of the sinking funds
were not sufficient to retire this amount it was necessary to
reissue for the difference—viz., $280,000, which issue was sold
to citizens, the rate being 5 per cent., and the price par. The
shortage was as follows: Water. 6 per cent., $110,000; sewer-
age 6 per cent., sewerage 5 per cent., sewerage 4 per cent.,
$100,000; market, $70,000. This amount, with $25,000 for
water construction constitute the amount issued. The net
decrease is_ bonds outstanding was $172,500. The amount
of the bonded debt is now $4,928,370. The civic debt is now
below #5,000,000, and if possible it should remain there until
more prosperous times, suggests the chagnbeﬂam. The ab-
stract of the city outstanding debentures is as follows : —

§ 225,500 bearing interest 6 per cent.
890,000 bearing interest 5 per cent.
62,500 bearing interest 43 per cent. I 2,812
3,050,720 bearing interest 4  per ; 122,028
691,500 bearing interest 3} per .. 24,202

84,920,220 Interest payable 1916.... $207,073
8,150 due, not presented. Interest six months only 22

84,028,370 $206,551

The statement of the city’s bonded debt for past five
years is as follows: 1911, $4,990,195; 1912, $5,028,705; 1913,
$5,000,795; 1914, $5,100,870; 1915, $4,028,370. .. The net in-
crease in our interest payable account for the year 1916, with-
out any further issue of debentures will be $7,005. Bon.‘_is
amounting to $29,440 will mature in the year 1916, and -will
be paid from the sinking funds. The sinking funds have
been kept up to the mark, the -aim being to invest in securi-
ties of only the highest standing. The city has at present
in the sinking funds: Bonds invested, $1,013,305; Bank of
Nova Scotia investment account, $58, 6.

; i ; f the life under-
Mr. W. Lyle Reid, of Ottawa, president 0 :
writers’ association of Canada, and the general secretand,
Mr. Geo. H. Hunt, of Toronto, were tendered a banquet an
official reception by the Quebec Life Insurance Agents’ As-

sociation.
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ONTARIO LOAN AND DEIENTUR‘ COMPANY

By the addition last year of $100,000 to the reserve fund
the Ontario Loan and Debenture Company has brought that
account up to $1,750,000, an- amount equal to the paid-up
capital. That the company had a successful year is ind)»
cated in its financial statement for 1015, presented -to the
shareholders last week. After payment of all provincial and
municipal taxes, expenses and other charges, and after
making ample provision to cover any possible change in real :
estate values which might adversely affect the company’s
investments, net earnings of $270,583 were recorded. With
the balance of $143,147 brought forward from the previous
year there was, therefore, available for distribution a sum
of $313.730. From this sum, dividends at the rate of ¢ per
cent. per annum were paid, amounting to $157,500, and
$100,000 was transferred to reserve fund. There was a
further deduction of $5,218, representing the Dominion gov-
ernment’s special’ war tax, and $1,000 was contributed to
the British Red Cross fund. This left a balance of $50,012
to be carried forward, an. amount approximately $7,000
larger than a year ago.

The company earned interést on mortgages, rents, etc.,
of $516,127. The interest paid on sterling debentures last
vear was $01,503; on currency debentures, $55,355; and on
deposits; $36,647. At the end of the year the company had
$2,055,218 sterling debentures, $1,202,246 currency deben-
tures, and $1,071,284 deposits. The mortgages on real
estate are valued at $6,872,020. Also among the assets are
bonds and stocks valued at $249,231; loans secured by
stocks and bonds, $08,802; cash in banks, $440,388. There
is held only $16,156 real estate, foreclosed but unsold.

The Ontario Loan and Debenture Company has been
doing business for forty-five vears, and has as it{s manager
Mr. A. M. Smart, an energetic and capable exetutive, He
is supported by a substantial directorate, which, Mr. John
McClary, a well-known London (Ontario) business man
heads as president.

One of the best AUTHORIZED iavestments for TRUST
FUNDS is our

6% DEBENTURE

Ask for Booklet *‘ About Debentures.”

The Great West Permanent
Loan Company

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

FOR SALE

The Victoria Daily Times newspaper, Victoria, -
B.C., together with modern five-story building, good
central business corner, i§ offered for sale. The paper
is paying well, has good circulation and offers a
splendid investment. The title to the property is clear
and immediate possession can be given. Only Prin-
cipals will be dealt with.

Apply Trustess Willlam Templeman Estate,
Times Office, Victoria, B.C.
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Deposits

lor Total
Dec., 1915
s eml $ cts.l
301100 58691525  ATINET| 6217558 |  ings Bank during month...... |
! ! |
Traxsrens from Dominion Gov
17,390 73 1,159.910.86 ernment Savings Bank durin,
35.374.00 1,960 561.25 PRINCIPAL ..o cvvos
InTEREST accrued
from lst April to
1,014 o0 020,61 dateoftransfer... ........ |...........
56 0lv 74 5.508.115.35
Durosits transferred from th. :
............... Post Office Savings Bank of the I
' United Kingdom to the Pos! | y*
................ Office Savings Bank of Canad: 5.323.00 5{
InTEREST accrued on Depositors o
accounts and princips|
on Sist March, (estimate) ............
""""""" InTenssT allowed to m?
on accounts closed during
@ONMBLsee o goscssdecioeseses i

POST OFFICE SAVINGS BANKS

157.679.30 13 823.422 19

190.537

90|13 842 8802

|
GOVERNMENT FINANCE

PUBLIC DEBT | 1916 1916 Total to 3ist| Expeaprrums on Carrra: | Total =
Liast - : & gts.  AssETe— o cts. | Jan., 1916 Jan., =
Payabie in Canada . 1.6.:1”4.:’ z‘lmul-.n—m Fds.| d}.:ﬂ %
Payable in Bagland.. ..... | Other Investments ........
- B - Gt svs | 179,473.684 20 Province Accounts. 2.296.527 S e, .. ciinnn, BPRR 5 e
m’a Redemp. Fd.| ng.l..?. glhcd. and Bkg. Accounts| 264,365,301 31 p‘? Works, Railways %
Dominion | 179,682 " ¥ b_ﬂlm.—-‘i_ 1417139 91 andCanals ......oouut ‘4,2
Trust Punds ...... ! lo,‘.ulz | 2 2 | i s e | PDC. Works, R"lways & Canals| 19,299,087 Raliway it ‘Y;
Province Accounts. ...| 11 920,481 % Total Net Debt 3ist Jan. 7 8778963 _%
Miscel. and Bkg. Accounts. 30 ¥id4, 01 ¥ Total Net Debt 3ist Dec... \I 515,144 01y m"— 5
e ¥ 6 416,531 84 Increase of Debt... ... .| 12,344,980 57) Bxpuwprrons 90,219,672 , ARSI, ‘lﬂ’”U. g
CHA i
.
Dominion Notes
““‘"o.....g‘e.'..
Notes of other
Cheques on other
Loans to
Balance due
Balance due
Due from
Dominion &
Canadian
Bonds.
Call and
Call and

‘Latest
Price

Apex 7"
Asbestos 10
Asbestos pref 33
Bailey 6k
Beaver 40
Buffalo 80
Cement bonds q
Chambers .-
C.P.R. notes, 102
Dome Ex » |
Dome Foundry ‘ 103
Dome Foundry pref s
Dome Rights . :

Sales

TORONTO STOCK

Latest Latest | Latest
¢ (e SRR 7 bl & R ; Price | Sales | Price | Sales

Dome Tex pref 74 Vicintyre ” b [ 15400 Rightof Way........ | 5
ifford ... 7 3000 Mcintyre ... Bx osss DI L0 o6 N

ey 1) McKinley . . . Shawinigan .1 18 .

t Nor.. 5 2000 Mining Corporation B | ..o- 1O oo iiivinss 3
Hargrave's ..... ’a 4000 Moneta.......... 10 70 Smelters... ............ e | ...

Home Bank... .. Motheriode. = Steel Forge.............. m oug
Poster e 5 150 Nat. S.Car 7 25 SteelProd............. b coss
Foley O'Brien Min. Co.. 39 Nat. S. Car pref. 95 Steel Rad...... n 15
Amp. Porcupine .. 5 e Ophir. . Teck Hughes .. b-13
f"um vé o ™ 1500 - Pearl Lake....... 1 Temiskaming. ........... AR 2000

Kerr Lake .. 495 ¢ 100 Peterson Lake 2% Vi P e R SRS 75 .o
Loews. .. .. < Plenarum. . . 'D Vol. Oil. =R 130 .
Laurentide . lﬁ Por. Crown. o+ 1 W.D.Cons....... i | 00
MacDonald Preston East Dov‘nc i ,l“ ... 'War Loan, F 97 | =m0

PSR R B bo Bonds) 7§  .... WestDowme.. .. ........

132 680,244 ‘
EXCHANGE—UNLISTED SECURITIES :

Weex Expep Fesrvary 16w ‘ A
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|
l DIVIDENDS AND NOTICES

UNION BANK OF CANADA

DIVIDEND No. 116
Notice is hereby given that a Dividend at the rate of
eight per cent. per annum, upon the Paid-up Capital Stock
of the Union Bank of Canada, has been declared for the
current quarter, _u:d that the same will be payable at its
honu. in the City of Winnipeg, and at its branches,
d after Wednesday, the 1st day of March next, to Share-
of record at the close of business on the fourteenth
February, 1916. ¢
bonus of 1 per cent., approved by the Shareholders
e last Annual General Meeting, will also be paid at the
time and place to Shareholders of record at the close
business on the 14th day of February, 1916.
The transfer books will be closed from the 15th to the
20th of February, 1916, both days inclusive.
By order of the Board,
G. H. " BALFOUR,
General

Winnipeg, January aoth, 1916.

i

3
>2

y

&

t

-3

BANK OF MONTREAL

Notice is hereby given that a Dividend of two and ome-

. balf per cent. upon the paid-up Capital Stock of this lasti-
. tution has been declared for the three months ending 31st

January, 1916, and that the same will be payable at its
Banking House in this City, and at its Branches, on and
after Wednesday, the first day of March next, to Share-
holders of record of 3ist January, 1916.

By order of the Board,

FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 21st January, 1916. ’

THE CANADIAN BANK OF COMMERCE

DIVIDEND Ne. 116

—_—

Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this Rank has been
declared for the three months ending the 29th of February
pext, and that the same will be payable at the Bank and
its Branches on and after Wednesday, 1st March, 1916, to
shareholders of record at the close of business on the 15th
day of February, 1916.

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

Toronto, 26th January, 1916.

THE ROYAL BANK OF CANADA

—_—

DIVIDEND NO. 114

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

By order of the Board.

C. E. NEILL,

General Manager.
Montreal, P.Q., January 18th, 1916.

THE MONETARY TIMES

BANK OF HAMILTON

DIVIDEND NOTICE

Notice is hereby given that a Dividend of Three per
cent. (Twelve per cent. per annuym) on the paid-up capital
of the Bank for the quarter ending 29th February has this
day been declared, and that the same will be payable at the
Bank and its Branches on 1st March mext.

The Transfer Books will be closed from the 22nd to the
20th February, both inclusive.

By order of the Board,

J. P. BELL,
General Manager.
Hamilton, 31st January, 1916.

CANADIAN PACIFIC RAILWAY COMPANY

DIVIDEND NOTICE

At a meeting of the Board of Directors, held to-day, the
following dividends were declared :—

On the Preference Stock, twa per cent. for the half-year
ended 31st December last.

On the Common Stock, two and one-half per cent. for
the quarter ended 31st December last, being at the rate of
seven per cent. per annum from revenue and three per cent.
per annum from Special Income Account.

Both dividends are payable 1st April neft to Shareholders
of record at 3 p.m. on i1st March next. . :

By order of the Board,

W. R. BAKER,
Secretary.
Montreal, 14th February, 1016,

DEBENTURES FOR SAuﬂ

TENDERS FOR DEBENTURES

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

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

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

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

The Council do not bind themselves to accept the highest

or any’ tender.
ARTHUR G. MOORE,
Clerk.

Municipal Hall, Edmonds, B.C.

Trustee Investments

To Yield

City of St. Catharines, Ont. . 5.35
City of Stratford, Ont. - - 5.35
Dominion of Canada War Loan - 5.32

and other attractive offerings
Particulars upon request.

Canada Bond

Corporation, Limited
59 Yonge St., Toronto
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Canada Life Facts.

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

The Canada Life paid policyholders in
1915 $7,822.201, this being over $3,000,000
in excess of the similar payments of any
previous year, and policyholders’ dividends
being the chief item.

The Canada Life Income in 1915,

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

The Surplus earned was $1,480,866.

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

HERBERT C. COX,
President and General Manager.

The London Mutual Fire
Insurance Company

ESTABLISHED 1880
Assets . . .

: $863,554.52
Surplus to Policyholders

- - $433,061.40

DIRECTORS

A. H. C. CARSON, Toronto........cc0s President
R. HOME SMITH, Toronto...... Vice-President
F. D. WILLIAMS...... .....Managing Director
C. MCMASTER, K.C. W. T. KERNAHAN
G. M. NESBITT H. N. COWAN
G. H. WILLIAMS

A.
S.

Head Office, 33 Scott St., TORONTQ

WESTERN MONEY-—WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire
Life Assurance Company

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

POLICIES SECOND TO NONE.
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

Vacancies for proven producers as District Managers. If
you want to increase your earnings, see our latest Agency
Contracts. ly— :

b WILLIAM SMITH, Managing Director

INCORPORATED 185)

ASSURANCE COMPANY FIRE AND MARINE
ABORII iy 5 0 ob 054 f s suseossioirassnane over § 3.500,000.00
Losses paid since organization .. .... ”

Head Ofice: TORONTO, Oni,

W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice-President and General Manager Secretary

BRITISH CROWN ASSURANCE
\ Corporation, Limited
OF GLASGOW, SCOTLAND

The Right Hon. J, Parker Smith, Pres. D W Maclennan, Gen. Mgr.
Head Office Canadian Branch—TRADERS BANK BLDO., TORO

A. C. Stephenson, Manager
Liberal Contracts to Agents in Unrepresented Districts

Live OPPORTUNITIES are OPEN
for AGENTS who CAN DELIVER

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. llOer.‘::::mm
Agenc i Western Division, Province o
::l Buu:l‘('):t'a':o apply to WALTER 1. JOSEPH,
Manager. 502 McGill Building. Montreal.

Agencies i sio, apply to B.J. ATKINSON,
l'-or ger, 107 .l'; Wut‘cr‘lOnts s. 72 Queen St. West, Toronto

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office
Head Ofice for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY. Resident Agents
Temple Bidg , Bay St., TORONTO Telephone Main 66 & 67 -

The Northern Assurance Company, Ltd.
of London, Eng.
CANADIAN BrancH, 88 Norre Dame St. West, MONTREAL
Accumulated Funds, 1914 .. .......coeivvivinnnsee $41,615,000
Applications for Agencies solicited in unrepresented districts.

G. B. MosERLY, gupt. E. P, Pranson, Agt. Roer. W. Tyne, Man. for Can
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BRITISH AMERICA

ASSURANCE COMPANY ("I8E, MARINE)
ez Head Office, TORUNTO

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

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

THE EMPLOYERS'

LIABILITY ASSURANCE CORPORATION
OF LONDON, ENG. LIMITED

ISSUES
Personal Accident Sickness
Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1. WOODLAND
Manager for Canada and Newtoundland

Lewis Building, JOHN JENKINS, Temple Blds
MONTREAL Fire Manager TORONT

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident lasurance  Sickness Insurance  Plate Glass Insurance
Burglary Insurance  Automobile | O tee Bonds
The Oldest and Strongest Canadian Accident Insurance Company
Toromnte Mentreal Winnipeg Calgary Vamnceuver

\

COMMERCIAL UNION ASSURANCE CO.

Toroato Office - .'?“ Bast
OBO. R: umnm.o.-umm‘r-—n County of York.

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

The Company commenced business in the Ilml OF GEBORGE 11l
and the following figures show its record :—
At the Accession of Income Funds
KING GBORGE IV. — S8 .. % MONS
KING WILLIAM 1V, 87,118 .. 3.03%, 380
QUEEN VICTORIA - - TS .. 4,575,410
KING EDWARD VIL. .. 3500670 .. 11,185,408
KING OIOIOI V. (X7 F JE 15,186,080
SlsT Mllll. " .. TABIS .. 19,064,428

In addition the Company has & Subscribed Capital of Eleyen Million
;: HM.I”!"“U’)

Agents m in unrepresented districta.
Head Office for Canada, 179 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863

Head Office, Waterico, Ont.

Total Assets 31st December, 1915.................. $908,244.00

Policies in force in Western Ontario, over .......... 30,000.00

OBORGE DIEBEL, President. ALLAN BOWMAN, Vice-President.
L. W.SHUH, Manager. BYRON E. BECHTEL. Inspector.

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed 00000000 Over $12.500.000.00 invested Canada
P.l.ll and ACCIDIIT‘II‘Il Acm:d i
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in tun towns in
W. D. Aiken, Superintendent J. E. E, DICKSON,
Accident Department Canadian-Manager

UNION

ASSURANCE SOCIETY
LIMITED

(FIRE INSURANCE SINCE A.D. l'lN)‘

Canada Branch e Montreal
T. L. MORRISEY, Resident Manager

North-West Branch Winnipeg |
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent ~ TORONTO
Agencies throughout the Dominion

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN, ONTARI®
CASH AID IUTUAI- SYSTEMS
ToraL AsseTs, $725,000 Amount or Risk, $27,000,000

GOVERNMENT DEPOSIT, $50,000

HN FPENNELL, GRO. 6. H. LANG, W. H,. SCHMALZ,
g :-—Uo-t Vice-President Mgr.-Secretary

SIIN FIRE POUNDED 'A.D. 1718

THE OLDRST INSURANCE CO. IN THE WORLD
Canadian Braneh .. Torounto

H. M. BLACKBURN, LYMAN ROOT.
Manager Assistant Manager.

ANGLO-AMERIGAN FIRE INSURANGE GOMPANY

J. W. RUTHERFORD, General Manager.
ATpUEATIONS P8 A2EIEIRS TRCLNIRED
TORONTO §1-65 Adelaide Street East

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds £26,000, 000 :
Bstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents 8. Bruce Harman. 19 Wellington St. East
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. TRADE OF CANADA BY COUNTRIES

TIMES

(Figures of the Department of
Trade and Commerce, Gttawa.)

_Monte or OctosEm

Volume 36.

SEvEx MonTws snpine OCToBER

|

Countmies T 503 1915 5. 1914 - 1915
imports = Exports | Imports. __Bxports Imports Exports | Imports | Exports,
. British Empire. 7.3 amm | 538 wass | SIS | uzsesew | 035130 | 1sngta7ee
Silind Siagdom N Tt | Vatm | s | i | s7eos | ezmo | sismn
Bt . : 16,047 R e 525 | 21,184 156000 | 7588 215,231
British Africa :— S 0.500 o877 20.0% | 3257 | 45w
South s 2 16 509 U0 o9 415 01914 | 3199125 | 35 810 3713472
s B ST s saots | i,30N 6 30063 iisies| e | smese 3]
G vilgplertinind o S i "455.794 92271 | 1511703 305089 | 1 83734
g | sam | e o858 298,00 samomi | 243 | T8 | st
' \ 2T 1 1 10,725 | 411,700 “stemm | 73509 119 530
17,735 150 | MRS 1..i.cias cnauss 3u8 379
74.386 38616 | WeN | WM 260 983
27,788 627 0,733 29,679
878,170 759, ‘ 28T | 2,685,620
uam 1853 213 1173568 l un%g L ns
WiA008 | TROISATE | iSL408002 | 67.948,800 "m—{m‘
|
195 422 1,624,858 302,585 1,861.130 1,171,568
...... b .1',%]' ﬂ:z m e
cereeee|  NIDETIT | 2808008 33,007 .z
80,038 158 | 132768 414,852 390 847
8019 1noe | 32.250 68.88Y 31,067
1 | % | 110.401 411 250,753
B ey 30 921 40,003 19,346
2122 | 198,442 | 12.379 71,185 20 38
81,082 1016216 | 858,881 815,146 548 003
5,048 19588 | 535% 11,599 '3
ug tg'z ’ ::.:’: m% 14,741
2953 550 | M 144158 7 w1
B Rkl 1 6,551 < 17.901
4,084 27,158 | 20,979 3,720 24.973
2,177,185 6,026182 7,083,085 3276528 | 2010845
oo 7.404 l{g 334 ‘g
ER 1 o.= ,ﬁ 1101068 u?z ........... W
54 il iy et B
3913577 | 1002 218 | 1,507,248 480,400
58738 478781 uig 1,949,802 'n’g.
""" o 862,%6 5 TN 47,457
20,609 3,586 -.'g: . 3.359 e
164.784 1,208,273 474572 1 -
68088 | wasee 575.508 180,582
W7 | 0 P AR s
491 973,385 4,516 301,835 :
v | 5.497 20.047 11,768
BEE L ieitesind = R Fviivis shass 387,
Bas | imE| 7 114,017 28,014
e a&m .............. 45,984
s | Ko L ama R e
80 2,001,519 2. 2,821,058
3,079 11.895 2, 29,434
29,140 413,730 | 258,900
6855 | 35 143,765 113,484
61023 | 2182435 15174 1,840 724 974,504
P et WA 152926 4,767 B 1.0t
19820762 | 208507455 | 116068468 | 184460452 | 204777
0517 | 32057 | 219788 1,468
| Sim | wsiee | ams | ouie | s
“wgol_| 198 | IW0w | 33T 9971 57198
Totais, foreign countries 8 _| 59.459,4:8 | 96,014,855 | 130,672,738 | 201,434,985 | ¥51,
: 800030 | 51804500 @ 11430740 @ 108,564 376 | Se8080.3%7 | 272,141,390 | 298,781,825 X
OB TUES .coxoo v ooe csoviostsssnssascnsboe { g, g g Y, ST
$139.536 958 $150,004.125 640,171,567 $709, 444,868
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR DECEMBER
; | Month of U ber ,_i, Twelve Months ending December
i 1913 1914 1915 3 1918 T | 1915
3 = - - ) s @
Dutiable Goods 28,803,409 17.482.608 2805890 | 438599132 302,516,684 | 261,842,178
Sves Goads . 16,206,143 12910.905 | 088482 | 220,524.7% 178.802.45 | 188,705.601
Total im: 45,009 552 M3 | 45,690,721 656.063,871 481.319.308 | 410,547,704
Coin and bullion. RSN b 7.557 289 1081970 9429288 | 14175708 _ 132.864.585 | 21.275.888
Total imports. ... e v - 52,576,831 31454883 | 55120000 672299579 | 514189884 | 471,823,662
Duty Collected.... . , 1 ..... Dok 7,845,300 4.953,040 9242125 | 113881578 §1.771.851 | 91,907,722
4 ExrorTs.
Canadian Produce—The mine...........cooivieinnn. 4,778,334 3.761.269 5.632.984 59,073,167 53,781,132 61,814,582
fisheries......... 2 524.4%7 2,138,581 2,087 152 20,237,345 18.659,961 21,673.415
T et e i 2,782,061 2698 N04 3,553,083 42,532,673 1 871,383 49.779.509
Animal produce ¢ 4.744 656 8,301,667 9,420 .534 51612569 | 68.216,972 | 94,513 460
Agricultural produce 35 367.942 11.289.411 49,389 763 208642600 | 127,122.988 | E
Manufactures 5,599 086 7.761,702 21,810,697 | S4.010873 | 69,081 %24 | 151,751.244
Misce!laneous 1.67%6 448 267,200 08,77 __;en | 3.962.97
Total Canadian produce 55 808 842 37.198 608 92,17 402 . 436.215.067 $79.266 854 | 614.129.845
ign produce 1,155,951 1659488 1423 24.301,179 49.019.658 | 39.358.567
Total exports (mdse) 56.959 583 38.348 097 93.594 460,519,246 428,318,512 | €53,488.412
*Coin and bullion. b oy s ‘amee | 0 Omes | 1ot 542 13,894,418 19.618.778 | 128,397,710
Total'exports...... eIt R TR 57.252,128 38,928,020 93.695.948 474,513,664 - 447984285 | 781,826,122
Acomecate Trabe. ' |
B s a oo ctanenpisnses 101,969 145 69.241.010 139,288 324 , L119.586,117 907,634 821 1,104,096, 186
Coinand bullion. .................. 1888411 1.141.888 950063 | . 28,070.128 _ 152.483 358 149,613,598
Totaltrade. ............... G 109828956 | 70.382 908 MB.815.964 | 1,147.658.248 1.062.118.179 1,288.649,784

. ;,Nscn.—lt will be noted that the figures relating to ;m i

ports and exports of coin and bullion for the twelve months ending
1914, $132.864. 585, and exports 1915, $128.357.710; 1914, $19 618.773, Although it has

been customary to include these figures
res are seriously disturbed by them in this instance and they should not be taken as an indication of the trade of Canada.

December. 1915, were ; Imports, 1915,
in trade returns, the total trade
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The Standard Trusts Co. cnowu LIPB

President
(President, Gordon, Ironsides & Fares Co. Ltd.)

e R A Record-Breaking Year

tor, Admini

-y

——

: . NEW APPLICATIONS, 1915, $4,008,406,
Insure your Estate against mismanagement and loss by

making your Will appointing this Company your Executor Being 169 Over 1914.
and Trustee. Will forms supplied free. All business of e —
a trust pature transacted.
TOTAL INSURANCE IN FORCE, $12,709,832,
WILLIAM HARVEY, W. B. LUGSDIN,
President and Manag

ing Director Secretary-Treasurer Being Nearly 8% Over 1914.

POLICYHOLDERS' RESERVES, $1,519,467,
Being an Increase of nearly 157 over 1914,

AMOUNT PAID POLICYHOLDERS,
$120,132.34.

Intending insurers will find onr 1915 report very
interesting. - A copy is sent on application.

Agents wanted in unrepresented districts.

SERSEECSPRRREENSET: & |~|eeScRoTEFREROER

Crown Life Insurance Co., Toronto
G. T. SOMERS, President.

7 R

British Northwestern Fire

Insurance Company
Head Office “ine WINNIPEG, Can.

Subscribed Capital $594,400 Capital Paidéup $232,400

Security for Policyholders $665,000

GRESHAM BUILDING 3
Head Office 302 St. Jamms STREET NONTREAL

TRANSACTS ©
PERSONAL ACCIDENT PIDBLITV GUARANTEE
SICKNESS BURGLAR

HBICHANDISB AND : :
klAll.l..l“)rY (ALL KINDS) %:Ag;s 'ruzt.OUGH THE MAIL F. K. FOSTER, Managing Director
uTO A vited :

s ftor direct
F. J. J. STARK, General Manager

BDWARD BROWN, President E. B. HALL, Vice-President

SE IJEAF Wa. ‘.'p':“u Cuas.Jd. HAn:.:;'u E. B.J.mlw"

LEDGER-BINDERS | | THE WESTERN EMEIRE

SHEETS and SPECIALTIES i .-5_,‘,};}:':‘:%?:?.-. m‘ .“; % -y &8
ACCOUNT ‘BOOKS e

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value. THE MONARCH LIFE

I8 A GOOPD COMPANY
BROWN BROS., LTD. 2 T ton 5 L TAVLOR He mpp

Managing Director: Secretary and Actuary
NEw ADDRESS— J. W. W. STEWART J. A. MACFARLANE, A.LA

Cor. Simcoe and Pearl Toronto NEAD OFFICE ... I
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Montreal and Toronto Stock Transactions

Weex Expep 16re Fearuany
Montrea! figdres supplied to The Monetary Times by Messrs. nurmn .

Co., St. Sacrament St \lmtnal Toroam ouounm- “ and interest.”
Momntreal m Min.price. Asked Bid Sales
Ames-Holden com 224 214 0
- pref. . 5 b 224
Bell Telephone de 140 150 1454 12
Rrazilian. 54 54 : p
British Columbia hshmg & Packing ] 3 80 25
a Car.. ... .COM. 50 i L 5
CanadaCement............... coocnes .com. s | = 54 1729
- o cses ..pref. 0F | ) 102
Canadian Converters £ 3 .
Canada Cottons 25 3= 510
R e n |3 % 10
Canadian Foundries and Porgmn 185 150 1
Canadian Genera! Electric 91 109 1362
Canadian » | & 9 100
Canadian Pacific Railway ceee | VEB) | W 310
Sanada Steamship Lines Ay 244
. o | i) m
Canadian War Loan F o7 194700
Carriage Factories o % 24 "
70 .
Cedars Rap .. ... & 7 73 L
Cons. Mining and Smelting | 1504 1494 1485
Crown Reserve.... sigEs s 3 | o
.Detroit Railway 2 | = & 40
Dominion Iron . 7 | % . 115
Dominion Bridge w | iy | S 815
. Dominion Canners s " .
m B e Soss e sommstass ool - r
Steel 0 | @ q 211
Dominion Textile o | : 1
Dominion Textile wm | ol 10
S 5 <b 5 suie 54 St b % | B civn .
iitnois T, | ‘x
129 o *: 190
160 1534 181 I’V”I
e B & TS ER
o | - 105
85 | o
m | W 233y 9
gt g b
= i
e B N
"R AR
‘ =
1 e
s | =« | Frens
| 1 %
|:.u ! - &= 175
0w | 135 133 %
us | &b 4 ‘i
S ¥ Fa
49 \ 3 60 05
2 ! B ¥ l "&3)
se 1
o 0| d |
35 50 £ 7
K 3 il 10
 J n
5 K'Y csey
% 5 £
.- % 85 | U8
69 874 | 1=
m | m | »
29 29 it
9 %0 |
75 |
- 1
100 100 !
981 i B
145 145 [ oo
3 203 | ‘
234 ™ | e
207 207 ..o
’m o 3
149 "o § oo
281 %1 1
-4 o7 2
18 120
201 L0 3
19 19 w
0214 04 13
140 140 .
954 500
lg . 61000
Qry w34
8 a0 b ] 1000
x g ‘%54 lgl'ﬂn
Sha "
9% % L 3000
a8 a9} 90 | 3000
6 85 4
97 ; oy
W a7
9 9 7
97 " Ed
n i 5 - } - i
Lyall Con. Co L 0 & 11000
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Montreal Bonds (Continued)
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February 18, 1916.

LONDON

GUARANTEE AND
ACCIDENT cCov.

Limited
Head Office for Canada:

TORONTO

e A Bstablished 1800

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

AND FIRE INSURANCE

THE MONETARY TIMES

North American Life

“SOLID AS THE CONTINENT.".
PROGRESSIVE.

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

Total Business in Force at December Sist, 1915, amounted to over <

$56,200,000.
PROSPEROUS,

Net Surplus Held on Policyholders’ Account increased during the
year by 8385927, and now amounts to over $2500,000, while Assets
amount to over §15 716.000.

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

Numerous good agency openings are available f

Correspond with E. J. HARVEY, Supervisor of Agencies.
North American Lite Assurance Company

HOME OFFICE - TORONTE, ONT, .

BEDWARD OURNEY, L. GOLDMAN,
Preside;

nt Ist Vice-President and Managing Directoy :

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

The Mutua! Life of Canada now ranks among i 3
A;;“ ':;.:: ‘_i ‘(‘""’-lﬂbﬁ a the few nine-figure
y-six years of quiet but steady progress Th
on its books one hundred millions of strictly high clo: bu-:l:.:.'“l -

This result is noteworthy because the Company has never for a mo-
ment failed to make increase in busi d: to lity of service.
iy S s b O st et) 'uuk'h'u:i o

s five t! nd t
for tb”ourth and fifth, making one hundred :iluom . R
It needs no prophet to forecast the future of

The MUTUAL LIFE ASSURANCE CO.

Waterloo e atheecro o Ontario
* Known as Canada's Oniy Muiual.”
Assets, $76,500,000 Assurances, $106,000,000

C

Our Agency Force

alone participates in the benefit of a Great-
West Life contract, as we do not accept
business from any other source.

For the past NINE years our Axcfus have
written yearly more business in Canada than
the Agency force of any other Company.

The Great-West Life Assurance Co.
HEAD OFFICE WINNIPEG
1916 Desk Calendar—free on request.

The Imperial

Guarantee and Accident

Insurance Company -
of (.'.anadapa ’

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

Guarantee [nsurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Guardian Assurance Company

Lll\lth - = Established 1821,

Assets exceed Thirty-Five Million Dollars

Head Office for Canaga, Guardian Bldg.
Montreal

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

ARMSTRONG & DeWITT, General Ageats,

Paid wp Capital - - - 'mo.g(.ﬁoa

Authorized Capital - $1,000, 00. . 3

Subscribed Capital $1.000,000.00. 6 Wellington Street East Toronto
Government Deposits - . $111,000. ‘

Merchants Casualty Co.

~ Head Office: Winnipeg, Man,

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial lasurance Departments.
Emberacing the entire Dominion of Canada.

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever

offered ‘for a oremium of $1.00 per month.

Covers over 2,500 different diseases. Pays for

six months for sickness and two years for acci-

dent. Libera!l indemnities for accidents! death.

total disability. quarantine, operations death of
beneficiary and children of the insured.

Good Openings for Live Agents

Bastern Head Office...1 Adelaide St. E., Toronto

Home Office .. ... Electric Railway Chambers.
Winnipeg. Man

Hudson Bay Insurance Co.
Head Office - VANCOUVER, B.C

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

FIRE INSURANCE ONLY

BrancH OFFICES AT

MONTREAL, TORONTO, WINNIPEG, CALGARY.

AGRNTS WANTED AT UNREPRESENTED
TOWNS AND VILLAGES IN CANADA

it g
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Good Returns Absoclute Security
SUN LIFEs ;2?%%‘&%‘ O}F CANADA

INCOME OF
BIGORBST { BUSINESS IN FORCE CARADIA.I
COMPANIES
MONTREAL

T. B. MACAL LAV Pncdcnt and Managing Director

NEW BUSINESS
sURPLLS
Head

The Standard Life Assurance Co., of Edinburgh

Established 1825 Head Office for Canada: MONTREAL, Que.

Invested Funds.. $ 68,500,000 InvestmentsunderCan-
Deposited with ‘Cana- adian Branch, over. § 16,000,000

dian Government and Revenue, over..... . 7.900,000
Government Trust. Bonus declared ... .. 40 850,000
CeS, OVEr ... ..ccviiuns 7000000 Claimspaid............ 151,000,000

M. McGOURN, Mgr. F. W. DORAN, Chief Agent, Ont.

L UNION

Fire Insurance Company, Limited, of PARIS, PFRANOR

Mauwmice Ferraxp. Toroato

JHI-mM

Available Balance from Profit and Loss Account

Total Losses paid to Sist December, 1913........ 90,1

Net premium income in 1913 ... ...
Canadian Branch, 17 St. John Street, -tnal Ima.:

SAFE AS THE EMPIRE
THE DOMINION LIFE

ance C y reports hi
Por the

earnings 'han ever before
“best ln-unnce at lowest net cost,” writé

WATERLOO, Ontarie

oy

PROFITS EXCEED ESTIMATES

ONLY IN THE

London Life Insurance Co.

LONDON Canada
POLICIES “ GOOD AS GOLD.’ 2

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

Phoenix Assurance Company, Limited

FIRE
—

* Do.uit with Po‘trll Gor

LIFE

st in Canada

and Ir
for security of Canadian 'dkyboldtnoaly exceed.....

Agents wanted in both branches.

Apply to

R. MacD. PATERSON,

J. B. PATERSON,

Managers

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected. prior to the 3ist December will rank
for a full year's reversionary bonus at that date.

AGENTS WANTED

We appreciate your efforts, and promote you accordingly. Libegal
. conteacts, first-class territory. Write to—

THE CONTINENTAL LIFE INSURANCE CO.,
dBO. B. WOODS, President. m.%m'l.n H. FULLER, Secretary
H. A. KENTY. Superintendent of Agencies

The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C.

Authorized Capital, §1.000,000.00 Subscribed Capital, $1.000.000.00
Presoant - L. W. Shatford. M.P.P.
Vios-Presiossrs—T E. Ladoer, L. A. Lewis
. Secretary—C. F. Stiver.
Libera! contracts offered to general and special agents

The West is Prosperous

Never before have crops in the West been so

bountiful.

There is now a great harvest of in-

surance applications to be reaped from the pros-

perous farmers.

Capable and energeuc agents

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

particulars to

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office .
ADAM REID

WINNIPEG

Managing Director

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

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

Authorized Capital
Subscribed Capital

Agents Wanted in Unrepresented
. Districts

:Prudential Agents

are successful. Their
line of low-cost policies
are easy to sell. All
profits go to policy-
holders. Worth look-
ing into.

The Prudentlal Insurance Co. of America

FORREST F. DRYDEN, President.
Incorporated under the laws of the State of New Jersey

Home Office, NEWARK. N-J
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ROYAL EXCHANGE ASSURANCE

POUNDED AD. I™@
Losses pald exceed S235,000,000 3

Huap Orrice ror Canapa

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Plirectors

Dr. B. P. Lacwarmire Montreal

S. Hovon, Bsg.. K.C. Winnipeg

J.
H.V. MerepiTe, Chairman Montreal
Jd.

A. Jessur, Manager Casualty Dept
Antuur Bammy. General Manager

Correspondence invited from responsible

gentlemen in unrepresented districts re fire
and casualty agencies.

CONFEDERATION LIFE

ASSOCIATION
issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
Orriczrs AND DIRECTORS :
President: J. K. MACDONALD, BSQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President
SIR BDMUND OSLER, M.P.
Cawthra Mulosk, u:“ Lt.-Col. 4. F. Michie
‘.m. A. B. Gooderham EZ-I m.;bcn-

QGen. Supt. of Managing Director and
d. R BOYD W. C. MACDONALD, F.A.8.

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

THE ‘ Incorporated 18756
MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the L anp L
PANY OF LIVERPOOL.

Fing [NSURANCE

TORONTO PAPER MFG. CO., LTD.

MILLS AT CORNWALL. Om-‘
We manufacture PAPER, High and mediom grades

ENGINE SIZED TUR SIZED AIR DRIED
whiTe Axp coLomep WRITINGS, BONDS, LEDGERS
nr.AasC ROOK. LITHO, . ENVELOPE awso COVERS

Made in Canada For Sale by all Wholesalers

™E CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

Go——

SURPLUS TO POLICYHOLDERS - $1,576,308
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Tramsacted

APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,
Manager

; A. E. BLOGG,
Branch Secretary

LONDON &
LANCASHIRL gy

FIRE -

PR

M- m!m'm

. NorwicH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

/76?:-/1'6/;., é’nglar;a'

Founded 1797
FIRE INSURANCE :
ACCIDENT ano SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Norwich Union Bullding
TORONTO

Heap Orrice ror CANADA

12-14 Wellington St. East
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We own and offer

Province of Saskatchewan
4°,, Debentures

Due, Ist July, 1923 Interest, Ist-January and Ist July

Principal and Interest payable at Canadian Bank of Commerce, Toronto,
New York and London, Kngland.

Denominations: £100, £500 and £1,000
Price—On application.

Donnuon chumrms (ORPORATION

MONTREAL BRANCH

Establsshed ml :uu- Life Building
W.S%eele - » -

HEAD OFFICE : Manager

26 KING STREET EAST ;0"00" ENG.. BRANCH
e. 2 Austin Friars

TORONTO A L. Follerton. Manager
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AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS
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FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

4 - BRANCHES:
MONTREAL TORONTO




