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Investments and the MarketManitoba’s Compensation Bill
Notes of Canada’s active industrial corporations. 
Improved position of Carriage 1* aetories.
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Car’s Russian orders. German held 
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Municipal BondsOur War Budget
For recent issues marketed bids were numerous 

One thousand two hundred
Several innovations were introduced in" the budget 
on Tuesday, including taxes on war profits, two 
tariff changes, compulsory investment by life in­
surance companies in government 
bonds and debentures in Canada.
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Employers' Liability 
Fidelity Guarantee 
Teams' LiaMUty , Plate Glass 

Automobile li

Elevator

4
Head Office

Company’s Building. 61-66 Adelaide Street Bast 
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GENERAL
FIRE ✓

AND LIFE 'ACCIDENT

ASSURANCE CORPORATION
LIMITED

OF PERTH, SCOTLAND
TOTAL SECURITY TO POLICYHOLDERS OVER

$8,600,000
a a. wiLKia.IWLASO,n

liait Advisory Board
l. E. BALL, tor

a imiToronto Aient,.

THE ______

GENERAL ACCIDENT
ASSURANCE CO. OF CANADA

THE

Canadian Casualty
AND BOILER INSURANCE CO.

TORONTO. ONTARIOCoat

It sodThe above Companies are under the same _ 
control. Insurance Policies of the most liberal form, at con­
servative rates, are issued on the following lines :

Al

JHO. J.
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Municipal Bond Sales
For 1916

The Saskatchewan Mortgage 
and Trust Corporation,

Established 1909

Capital Paid up and Reserve, $860,000.

LimiTRD
Compiled, Revised and Tabulated from Offlelal Reports REGINA. 8ASK.
1 A list of original purchasers, price and income basis of the 
Municipal Bonds sold in ISIS, showing purpose, amount, 

f1- interest rate and maturity of each issue. The names of the 
borrowing States, Counties, Cities, etc., are arranged 
alphabetically. We have One Thousand Shareholders and Two Hundred Agents.

» OUR SPECIALTY is loans on improved farms and modern 
city property.

We will represent you in any Financial or 
Trust Capacity.

PRICE 95.00 PER COPY

THE BOND BUYER
The Authority am Municipal Bonds

New York, N.Y.26 West Broadway

London & Canadian Loan & Agency Co., Ltd. STOCK BROKERS AOSLER t HAMMOND „ NTSil,m vesce it..is» ins
A lasts. 9i.ZSZ.44l ,1 JORDAN STRICT, TORONTO

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

la suae.
Best current rates. Interest peyst andLanas made in Ontario,

V. R WADSWORTH.W. WBDD. Jl

r Osier, Hammond & INanton
STOCKBROKERS & FINANCIAL AGENTS

Main Meat, WINNIPEG

THE COMMERCIAL LOAN AND TRUST CO.
WINNIPEGHead Office

* THOS. D. ROBINSON. President. "C. W. N. KENNEDY. Viee-
WESTEKN MORTGAGE INVESTMENTS UNDERTAKEN 

FOR CLIENTS.

Cerner of Partage A'
Bey and Sell on Commission. STOCKS AND BONDS. 
On Toronto, Montreal, New York* London, Eng., Exchanges.

Correspondence Solicited.
W. H. SPECULE.
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Rutherford Williamson & Co.
TlM

Cable Addreee-"WlLLCO"

Winnipeg Vi
CORRESPONDENTS UT
Halifax SL John. N.B.

Charles D. Corbould
Chartsrbd Accountaht and Auditor

ONTARIO AND MANITOBA
Winnipeg

M. DALEA. A.
CHARTERED ACCOUNTANT-

WEYBURN SASK.

*
:

-
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RONALD, QRIOQS & CO.
and

RONALD, MBRRETT, GRIGGS * CO.
-------- . tiUmi U,aM«nn

Mooac Jaw London, Eng,
a AiAi

Winnipeg N

EDWARDS. MORGAN 4t CO.
[Hunuii aococüTAirra

Imeerial Ufa Buildiae. * Victoria Stroat .... TORONTO. Ont.
•17 Herald Bui!d.e«. First Street West .... CANARY. Alla.
71» Loedee Buildina. Pender Ot. W. ■ VJ^jCOUVBR. BX

W. H. Thompson H. Percirel Edward. 
Chas. H. White

l

W Pomeroy Morgan
Osborne W. Betrett

' cTlDWELL, MILLS A c'omVTn Y"

MOOSE JAW. Basa.
Solicitors for The Home Bank. The Moose Jew Secantiea. Limited. 

The^Anaertieatioo nertOoRe Coo^nay.Caoadinn. gwtktm

eXl^L^hU c5i»Sn, Limited. Gordon, lroowd. a Per... Ltd- etc

D. A. Pender, Cooper, Slasor & Co.
OHARTUIO ACCOUNTANT*

402 G BEAT WEST PERMANENT BUILDING
W1NNIPNO

Balfour, Martin, Casey & Co.
BARR1STBRB, SOLICITORS. NOTARIES. BTC.

REGINA.
ef Montreal

Offices. M5 to no Darke Stock
Solicitors for

UnionCode. Wi•able Address. * Balfour."

♦a
WILLIAM ORATft. C. ». TURNERW. H. O. LaonaaW. J. Bowaaa. B.C. a 8- LAINOJ O OieeoeD. 8. Wiuimoi LAINO and ^TURNERR. L Rato. K C

Bowser, Reid & Wallbridgfe 
Bowser, Douglas. Ladner & Gibson

BABRltTlRS, SOLICITOR*. BTC. 
Solicitors for Bank of British North America

«dinar. 6*6 Seymour SU. V

Chartered Accounts it la

McCaUum Hill Block,
REGINA

Trust and Loan Building,
WINNIPEG

.or, B.C.

r

its.

BSTABL1SH BD

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

Electric Railway Che 

_ Acadia
W1NNIPBO W. A- Henderson A Co.
LBTHBRIDOB, ALTA. - 
MBDIC1NB HAT. ALTA -

A ■- Oieeoe Basil JonesJ. D. RatoW. A Hi

-
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Blythe, Baldwin, Dow & Bowman
Chartered Accountants

OFFICES AT
tria. B.C. Edmonton. Alberta. Toronto. Ont.

JENKINS A HARDY
ASSIGNEES

Chartered Accountants
I*# TORONTO STREET 
68 CANADA LIFE BUILDING .

Trustees
TORONTO
MONTREAL

%

CLARKSON, GORDON êc DILWORTH
Trustees, Racarvaas, LiquidatorsCbartbrbdAccountants,

Merchants Bank Building, 15 WalHngton Street West, Toaotrro

A J. DU worth.H. D Lockhart Oerdoa.
Established ISM

Loughced, Bennett, McLaws & Co.
CALQARY, ALTA. 

BARRISTERS, SOLICITORS AND NOTARIES 
Solicitors lor:

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 Maaaey- 
Harris Co., Limited.
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Capital Stock Subscribed

■ Ml
Total Pi Canadian Innstment» Over

$109,798,258.00 $9,000,000.00 Capital Stock Paid Up

$174,762.70

The Occidental Fire
IN8UIANCI COMPANY

Under the control of the
North British and Mercantile Insurance Company

Raaoau. Davmeoo. JVs.id.af 
C. A. Rjcha.dmm. Vie* PtoauUni and SecrHary 

DIRECTORS:
W. A. T. SweaTaaa

i. WiniPW, MAN.
Agent* Remind ai Vn**prt—niad Pointa 

Resident Apent. Toronto. Bryce B. Hunter. «I Y<

$500,000.00PIRE AND leirs

North British and Mercantile
INSURANCE COMPANY

DIRECTORS 
O. H. Moncst, Bap.Wa McMasrma. Bap

ilea I MONTBBAL

Agamia in all tha principal Ti

RANDALL DAVIDSON.
- H. N. BOYD.

S. B Rjcwaaos N. T. HillawvManaser Pire Department 
Msnaper Life Department

B»»n« A Oooch. Resident Apent». Toronto. » Wellington Street Bast
Street

' ............ ",
I I *rw>-r
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GOVERNMENT AND MUNICIPAL
DEBENTURES

*

DOMINION LOAN
PROV. OF SASKATCHEWAN
PROV. OF MANITOBA

(Guaranteed)
CITY OF TORONTO 
CITY OF GALT 

. CITY OF SYDNEY 
: CITY OF MONTREAL

(Protestant Schools)

TOWN OF GRAND MERE 
CITY OF FORT WILLIAM 
TOWN OF BURLINGTON 
TOWN OF STRATH ROY 
TOWN OF ESTEVAN

N

TOWN OF BRIGHTON 
R.M. ST. VITAL, MAN.

b- :Full particulars on request.
■I i

•% . A. E. AMES & CO.Established Investment
BankersUiioi Bail Bailiiig, Torontor88ç 1 !

*
Montreal Offices :

420 Tranoeortatlen Building

‘I

-Vr*-
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Railway 
Passengers 

Assurance Co.

Certified Valuations n
_ The Canadian Appraisal Company's certificate of plant 

values is recognized as authoritative in the highest financial 
circles.

V

Its appwtisal 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.f jf

•r Lsnst. BY«L
Heed Oftce kr Canada sad Newleuadlaad : TORONTO, 

Manager aad Attorney, F H. Russell.The Canadian Appraisal Co., Limited
Montreal 

Royal Bank Bid*.
Head Office 
Toronto ALL KINDS Sr&jsur
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Budget Proposes Many Innovations
Tax on War Profits is Chief Feature—Only Two Tariff Changes Made- 
Sir Thomas White Reviews the National Position and Outlook for Finances.

,
i ■

sidervd radical. It? these abnormal days, when the world s 
biggest war is being waged, extraordinary measures must 
be introduced, and caution and courage must go hand m 
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.” J . ..

One naturally has to recognize the instinct of selt-
well as in individuals.

' X 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 no objection if' the government 

take practically their all, leaving only enough 
That is an indication of the spirit

A
were to
for daily sustenance. 
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 

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 fullyexer­
cised, are able to furnish material assistance to the Allies 

and provide a pretty fair Canadian balance sheet at

preservation, in corporations as
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 deliberate y x 
their accounts so that less than the proper amount will be 
handed to the government for the support of the Canadian
nrmv in Europe’s war trenches. *

kir Thomas White, however, has prepared for all 
eventualities and will make provision “to prevent evasion 
of taxation by further stock issues or the incorporation ol 
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.
to favor the new taxation and now wishes to know tha 
it cam and will be equitably applied. Some companies 
with very small capital have made very large profits and 
vice versâ. The relation of capital to profits and in turn 
to the war tax is a matter which should have the senous 

. 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
collect taxes with one hand, allowing extravagance

to take much of it

sacrifice.

The nation seems
cause
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 care 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 

X. 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 \ hite says, 
burden of taxation should fall upon those m the community 
best able to bear it. The banks particularly are shoulder­
ing such heavy tax burdens as to deserve some considera­
tion. The position of persons and firms whoseprofh shave 
been better than usual because of the war is advantageous 
as compared with their less fortunate fe ow 0 1Z< • • 
is therefore just that a portion of their advantage should be 
appropriated to the benefit of the state. n pas ’
normal times, such a measure would probably be con-

governments willour
not
and political patronage in divers ways 
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. _t ■

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 he known. 1 he 
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

4
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payment of substantial dividends with accumulated 
dividend arrears. The speculators may 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 factor into the reckonings 
of stockbrokers and their clients, and also into the figuring 
of directors who expect to be doing business after, as well 
as during the war. Cumulative preferred stockholders 
have something new to think about 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.j At the same time, it was 

’ probably borne in mind that after the war the tariff
y sec some drastic changes in 
fighting for world liberty and 
ies.
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, mot in greater degree, than for 
our own. ” Sir Thomas does mot, 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 liabilities 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 
injustice of taxing 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 case 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 sut* 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 production'are 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 government from time to 

j time. This is following the example of other countries, 
adopted since the outbreak of way, 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, nineteeo-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 finance 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 
essentials." Therein lies the secret of future prosperity 
and budgets which will not shock a young country at war.

-'Schedules of all nationss ma
order to benefit countries I 
to operate against its endm 

If our indebtedness in

non-

*"

NEW WAR MEASURES I

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 $50.- 
000. 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, $2$,- 
000,000 to $30,000,000.

Tariff changes : An increase from 40 to 90 cents per 
barrel in the general tariff on apples. A duty of half a cent 

„per gallon on petroleum fuel efl.
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.

1

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, 
was also a bank indebtedness of $$,000,000. These treasury 
bills were retired upon maturity and the bank indebtedness 
has been paid off. The Dominion government has no out­
standing treasury bills in the London market and is not over­
drawn with any financial institution. On tfie contrary, 
Canada has at the present time large balances to its credit 
bbth at home and abioad. In fact the government is financed 
until the beginning of next summer, 
interesting statements of Sir Thomas White in his budget 
speech.

The loan transactions for the year have been as follows : 
In March last year there was made an issue in London of 
Ci,000.000 of 414 per cent, debenture stock, maturing 1920-2$. 
The issue pricei was 99X and the offering was oversubscribed.

There

This was one of the

I

4

• '1

-

, *

'

T
£

ki
nb

at
w

n
b

m
m



4

7THE MONETARY TIMESFcbfuan 18, 191b. •t.
t

of last year. Of the amount of customs duties mentioned 
the sum of 819,000.000 was derived-from the increased duties 
levied undet the customs war revenue act.

The policy of the government that new works would not 
be undertaken until the financial outlook became clearer, was 1
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 8)J,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 Sti. Lawrence Ship Channel, the Welland Ship 
Canal and the Hudson Bay Railway—have amounted to $30,- 
$00,000, a decrease of 87.000,000 over the corresponding 
period of the previous year. ,

Taking into account increased revenue on 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 
851,000,000. The improvement for the entire fiscal year will 
probably reach 857.000,000.

In August an issue was offered in New York of $25,000,- 
000 of 5 per cent, notes maturing August 1st, 1916, and of 
820,000,000 of $ per cent, notes maturing August 1st, 1917, 
or a total issue of 845,000,000 These notes were sold at the 
price of par and 99 % respectively, less a commission of X of 
1 per cent., and are convertible into $ per cent, bonds of the 
Dominion of Canada, maturing August 1st, 193$. The pur­
pose of this loan was to provide for expenditure upon public 
undertakings under contract and other capital outlays through­
out the Dominion.

In November there was offered to the Canadian public a 
domestic loan of 8 50,000,000 of 5 per cent. 10-year bonds, the 
issue price being 97X, payable in instalments extending 
over the period from November, 1915, to May 1st, 1916. This 
issue was most enthusiastically received by tfie 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 8100,000,000 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 
850,000,000 from the proceeds of the domestic war loan to the 
credit of the imperial treasury. This credit is now being 
availed of for the pm pose mentioned.

Fifty Millions Wen tad.Two Hundred
During the last session, parliament passed a war appro­

priation act for 8100,000,000. 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 850,000,000. The prime minister will introduce 
at this session a further measure providing for an additional 
sum of at least 8250,000,000. The number of troops having 
grown by successive steps to 50,000, to 100,000, to 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 amounted to»8158,000,000.

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 ot 
the present fiscal year will be as follows:—

Not Competing for Sterling Exchange.
’ 1 he 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 amount 
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 bearable 
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 obligations 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. j « 8170,000,000

,. 125,000,000Revenue from all sources 
Ordinary expenditure

FINANCES OF A CLOSING FISCAL YEAH

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

8 45,000,000Surplus
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 1

' Sir T White in introducing his budget, first discussed under this heading being 840.000,000), it has been possi eSir T White, m lntrooucmg n. u * for the government to devote its entire surplus estimated at

S==a«Es-;H3?vS
S The é,étions formed hafe b!en re- rowings. Ordinary expenditure also include, pensions.
9150,000,000. 1 be expectations uicb f tH* rrtult of the oresent y ear* transactions asalized beyond mos, sanguine Jj.1 and Jo^h pre^n, Sgt&TJg be’skimmartzed as follows:
fiscal year ending on Marchjtst next, an P Canada borrowed in the United States the amount required
revenue of at least 8170,000,000. that is to y • capital expenditures. Revenues Will exceed ordinary ex­in excess of the estimate. From the date of the introduction Iot capital expeno^ ^ This ^ wil, ^ d«.voted
of the budget J ^ ôn« arrested and the to the payment of war expenditure By the end of the year
experienced in ttH&ebftris of the correspond- the net national debt will stand at about $580.000.000, anSTTSryr „ ,h. ^ o. •».-«««- *»« -« t~-

the profound derangement of finance and commerce resul 
ing from the war was exercising so serious an effect upon‘"TKrL'S&SfS"'* s— , .t total revenue of the Dominion irom a
JurceVL, «mourned lo «uideMOo. «, jncreme ef 
00. o„„ ,h, ,.me e-nod *S
revenue the sum of $82,000.000 >as^ uoooooo from post
of customs, $19,000.000 from e*o»e. • *’ .vl SDecial taxes
office receipts and about »V°0°,Cs^Tal war ^enue act 
other than postal levied under the special war rev n

LIFE COMPANIES MUST BUY COVEHNMENT 
SECURITIES

To assist in Canada's war financing. Sir Thomas 
White has suggested in the budget legislative measures 
wherebv 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, m 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 19K* 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 increase in their net ledger 
assets during the years 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 
yea{. The aggregate amount of such investments had reached 
a total of at least 1$ million. “Hawing 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.’’ The 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.

is the further fact that shareholders have purchased their 
shares .1 nd 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 performedx
A

“I 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 period immediately succeeding the outbreak of 
the war, to pass their preferred and other dividends owing 
to the general depression which then prevailed.”

WAR TAX ON BUSINESS PROFITS
Lv

Government Will Appropriate Share ol Earnings from All 
Classes of Business and Industry NATIONAL FINANCES FOE FISCAL

Revenoe eiliaitrd el 
Ordinary expenditure

si, ns
..
•K< 1*1*000,00*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 die average return to capital in time of peace. 
There are others, whose profits arise directly from the manu­
facture of munitions or the furnishing of supplies, in 
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,pPTOeasure would be introduced for 
the taxation of profits in all classes of business and industry, 
including railway, steamship, public utility, financial, com­
mercial. milling, mininjf ,and industrial enterprises. It was 
proposed to tax net profits derived since the outbreak of the 
war in excess of what was regarded as a fair annual return 
in normal times.

M 'jfl|
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 rase 
of non-Canadian companies carrying on business in Canada.

In rases 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 capital 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 yearly taxation under this 
measure would be payable on or before November 1st of 
each year.

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 impossibility 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

Smrplei, being de-roted to payment of principal ol 
penditure ........................................................................ .

i war es-
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ure of taxation was imposed many were of opinion 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. X^'ith the altered situation, in which 
there has been recruited troops to the number of 150,000, 
and are aiming to increase these to $00,000, it is manifest 

All Canada’s governmental requirements up to the be- that there must be devised further ways and means of meet- 
ginning of summer had been financed, but there was a mg the expenditure necessary to organite and equip the new
large body of troops overseas, whose pay and cost of main- contingents and maintain Canada’s entire forces, said finance
tenance ran into large figures, and would continually in- minister White,
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 had arranged 
last fall for a total authorized loan from the Imperial treas­
ury of thirty million pounds to be availed of, if necessary, 

maximum rate of two and a half million pounds monthly

PRODUCTION AND THRIFT ARE NEEDED 

Her Own People to Fnrnish LargeCanada Will Look to
Share of Nation's Financial Requirements

Change* Only.T
The only tariff changes, he said, would be with regard 

to apples and oils, the duty on apples being changed to go 
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 aJ4 
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 li

I

at a____ ■
during the .present 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
terest 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.

tc

Must Assist Mother land.
While this arrangement absolutely ensures the sta- 

bilitv of finances for the year, it will be the government's 
most earnest endeavor to utilire 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 pavable 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 to-be 
raised for fresh war expenditures.

Tex. ,
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 
of further special taxation, “bee;
lion that the burden should fall upon those in the com-" 
munitv best able to bear it,”

d best bear the burden 
it. is an axiom of taxa-

ECONOMIC CONDITIONS IN CANADA

From Adverse to Favorable Trad* Balance in One Year— 
Husbanding of Resources

To Promote Thrift. 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 m his budget speech. Foi 
the fiscal year 1912-13 it was adverse to the extent of over 
$300,000,000; in 1913-14 of $180.000,000; and in 1914-1$ of 
$36,000,000. For the present fiscal year it seems certain that 
there will be a favorable trade balance in the neighborhood of 
$100,000,000. That so great a change has been effected in 
one brief year 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 rediK 
lion in imports. This is the largest aggregate trade in tin- 
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 wai. 
borrowing for capital requirements has been possible in Great 
Britain only on a greatly reduced scale, the provinces, 
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. _

The conspicuous success of the recent Canadian war 
loan encouraged the government to hope that a large pro­
portion of its requirements might m future be raised from 
its own people if the production of the Dominion continued 
to increase and strict economy and thrift were exercised by 
the people with the intention of investing their savings in
government securities. , _,.j_

To promote saving among the public and afford a resay 
means of remunerative investment in Dominion securities, 
the finance minister has determined to authorize the sale 
from time to time, in principal sums of $100 and multiples 
thereof, of debenture stock repayable in five years from date 
ofUssue, and bearing interest payable half-yearly by cheque, „ 
negotiable without discount at any branch of any chartered 
hank in Canada. The price will be par. and full mf°rmation 
as to the nature and terms of the issue will be published 
later The government will reserve to itself the right to limit 

of individual sales and generally to deal with 
be deemed advisable, having regard to the

x A

the amount 
. the issue as may

national credit and requirements.

mum
TWO- TARIFF CHANCES ONLY

and Oils—Income Taxation Not 
Expedient Now

In Canada’s last budget there was , ,
tain exceptions) the general and. ,Jt«bv
by seren and a half per cent, and the Referential ^
five per cent There was also imposed special taxes upo
banks, insurance, loan and trust i^TsTeping^ar ^d 
cheques, monrv orders, trlegrams^railroad. sleepmg^ar ano 
steamship tickets, letters and poSSIcards. and upon wines 
and certain other commodities. At the time this broad pea

Duties on Apples
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

increased (with cer-
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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 stren th by multiplying it productive exertions and 
by exercising rigid economy whic reduces to the minimum 
this way will the loss be made good, caused by the with­
drawal of so many workers from industrial activities, the wast­
age of the war repaired, and the fund» found for its continu-, 
ance. It cannot be too frequently or t*o earnestly impressed 
upon thÿpeople that the heaviest burden of the conflict still 
lies before us and that industry and thrift are, for those who 
remain at home, supreme patriotic 4U0<S upon whose faith­
ful fulfllment 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 conditions. 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
Necessary Motley lorGovernment’s Plan to Provide

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 $100,000,000. The war appro­
priation act of this session wifi authorize 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 ?*' _ -

There are only two sources from which it can legiti- 
t mately come, namely, from revenue and 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 $115,147.985. °r 64 a 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 course will hardly be 
necessary.

!

t
Expenditure of •iM.MS.Mt.

Ordinary expenditure for the coming year, as estimated, 
will amount to about $135,000^)00 as: compared with $125,- 

for this year and $135,000,000 for last year. Capital000.000
estimates are $25,000,000 as compared with $46,000,000 for 
this year. Adding the ordinary
total estimated civil expenditure for the year is.$ 160,000,000 
as compared with $165,000,000 for the present year and 
$187,000,000 for last yeâr^Ttt must be borne in mind that 
included in ordinary expenditure for the coming year is the 
-film 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 $2,000,000 for pensions payable o* account of the war. 
In making a comparison between ordinary expenditure for 
the coming year and that of precedifig years, these impor-

an'd capital expenditure, the

i-

•i

tant items, Aggregating an increase due to the war of $22,- 
uoo.ooo. must be taken into account.

Shofild it seem expedient, Canada is justified in borrow­
ing, ais 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 
year of nearly $250,000,000.
Nation's Financial Potiey.

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 defrayed 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 Accumulated 
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 populatioe, but without at present large 
accumulations of wealth, it w ould appear that the pi icing 
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 Hi

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 
•net, provided strict economy be practised by governments, 
from the future revenue of the Dominion. In -<■ national 
finance, if debts can be funded, thejipradical question is that 
of payment of annual interest. But khik this is so, the fad 
must not be overlooked that debt- is 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 affeded by war conditions and unduly heavy bur­
dens upon a people already contributing generously of their 
substance to funds and organizations whose patriotic objed 
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 
likely to become a country of heavy individual taxation. In 
this connedion, it is opportune to state on behalf of the 
government and as enunciating its settled poliçy, that, in pro­
viding Canada’s war expenditure, resort will not be had to 
taxation upon the farms, personal effeds, 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. Nrwson was fined $10 and costs at Toronto. Revenue Col­
lector Frankland told the court that too many cheques 
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 aud 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 profit f°r the 
vear reduced the debit in profit and loss account to $44,269. 
The company >as current assets of $108,577, against current 
liabilities of $8,022. Fixed assets

were

are $S,o4$-$78. Sales of 
chrome ore contributed to the better shoeing last year, and 
the sale of this produd will continue profitable during the 
period of war.

:
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i
Drafts, Money Orders and Letters 
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We invite your business and private account a

Director*
DUNCAN COULSON 
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PLANNING AHEAD

How much arc wc 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.

"Conferences 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 
conference. This general conference in turn might find 
it advisable to appoint a working committee. I under­
stand that a movement is now on foot to summon a num­
ber 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 standpoint 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 herç 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 1 
another vital faftor. Mr. Frank A. Vanderlip, the well- 
known \e4r Yo'rk banker, told the members of a chamber 
of commerce in that city the other day that immediately 
after the war is ended, the United States is to participate 
in an extensFve trade waft He thinks it will be the 
greatest commercial conflict it# which the world's nations 
have ever engaged. Secretary Redfield and other officials 
of the United States department of commerce, recently 
had a two-dav conference at Washington with represen­
tatives of commercial organizations of cities of more than 
too.ooo population to discuss commercial matters with 
particular reference to trade expansion, 
expected to result to the department and to the 
mercial organizations in the way of creating a better 
understanding as to how they can co-operate in develop-

Much good is 
com-

fulhr hndh». bemull tom*
direct to PrtdarAH tetfce■ favor bywillbio

f

«•>
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 

i trade has passed a resolution in favor of an ex­
tension of the present moratorium act in British Columbia 
to apply to loans contracted prior to January ist, 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 
illustration 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 nqt 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 outbreak of war and 
in many of which it has now expired. Surely we cannot 
contend that such an emergency exists in Canada, after 
the gamering of crops which arc bringing $900,000,000 
to the country and after receiving war orders of 
$600,000,000. j i •

Communications have come tq The Monetary Times 
showing that this damage to credit is not a matter of 

» imagination. Herd 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 Iget the by contract repayable parts of 
the original investment and the interest. In this connec­
tion Canada did not live up to 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 Uitited States investors in 
Canadian securities answered as to the outlook here for

f s

taxation of and legislation regarding their investments in 
this country. A man who is responsible 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.

.mmtetarn EtttUB
Trade Review and I

of Canada
Address Corner Chari h and Court Streets. Toronto. Ontario, Canada. 
Tnlnplinen: Main 7404. Breach Exchange connecting all departments
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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 tfce conclusion of the war. The country

the part of the authorities so

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 eyidenç.çd, for example, 
in its investigation of Russia as a field for Canadian ex­
ports and its appointment of two tradq commissioners in 
that country. But our trade department is doing war-time

g.--'

J

is awaiting proper action on 
that the counsel and experience of its business men may 
be mobilized and practical steps taken to plan for after- 
the-war.
A

NEW INCORPORATIONS

Twenty-three Charters Granted—Walkerville Firm Has 
$1,999,000 Capital

[ 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 utili­
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

ai

Canada’s new companies incorporated this week number 
33. The head offices of these companies are located in four 
provinces. The total capitalization amounts to 94.oj9.ooa 

The largest company is :—
Walker Sons, Limited ................ 91,000,000

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

>>

\
No. of

companies. Capitalization.
92,140,000 

685,000 
89,000 

1,125,000

Province.
Ontario . ............
British Columbia
Quebec . ............
Manitoba . ........

IMk 10
-4

j'

1 *4 94,039.00033
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 beginningof each para­
graph. The persons named are provisional directors :—

Prince Rupert, B.C.—Kitselas Mountain Copper Com­
pany, Limited, 05°°.°oa .. _ , _

Victoria, . B.C.—British Columbia Funeral Company
(Hayward’s), Limited, 97S-000- _ . , . . ,

St. Beeillaee, Mae.—Dent’s Packing Company, Limited, 
9500.000. J. P. Tremblay, P. A. Talbot, E. A Conde.

London, OnC-Æondon Gas Power Company, Limited. 
9100,00a W. G. Winnett. C. A. Bowman, W. H. Heard.

Hamilton, Ont—The M. S. Glassco Company. Limited, 
950,00a M. S. Glassco, R. D. Glassco, W. C. Hammond.

Guelph, Ont—The Guelph Carriage Top Company, Lim­
ited 950,000. C. L. Dunbar, L. W. Goetz, J. Sutherland.

Ottawa, Ont__The Citizen Publishing Company, Lim-
9400,000 W. Southam. W. M. Southam, H. S. Southam. 

Vancouver, B.C.—Fraser River and Straits of Georgia 
Fisheries, Limited. 9• 00.00a Canyon Shingle Company. 
Limited, 910,00a |

i

J
r

t

1

1 . . P. A. MACDONALD, -
Public Utilities Commleelener et Manitoba.

ment bn various boards of arbitration, especially the labor 
dispute between the Canadian Pacific Railway Company and 
its men in 1908. of which Mr. Macdonald was chairman.

"• shows public appreciation of his judgment. Mr. Macdonald 
graduated from Queen's University ia 1876. He studied tow 
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 until 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 
United States. These staffs will not only be servants of the 

11 commission 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. 
electric and water supply systems, whether private or 

• municipal, as to matters arising m the course of business.
W. H. Tudhopi' has been elected as a director of Car- 

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. Henry and 
W. J. Sheppard, directors. Mr. W. F. Heney is secretary- 

■ and Mr. Ernest Snowden, auditor and comptroller.

_________ „__ Severine and Company, Limited, 940.- "
00a S. Kostyrsky, P. Wypruk. M. Chipchur. Filion and 
Brothers, Limited, 940.ooa A. Filion, O. Filion, J. Filion.

Wnlhervllle, Out.—Walker Sons. Limited, 9■ .000,000. J.
S. Lovell. J. J. Dashwood, C. D. Magee. Waterland Mow 
Company, Limited, 9300,00a W. R. Woollatt, G. R. 
Chauncey, M. Bennett.

Toronto. Ont.—Coleman and Company. Canada, Lim­
ited, 950.000. F. S. Ball. F. W. Wegenast, J. W. Sewell. 
Amalgamated Ammunition Machinery Company, Limited, 
$100,000. C* A. Snowdon, T. N. Poole, H. J. Maitm. 
Atkins* Limited, $40,000. I. Atkins. S. Atkins, Pear! Atkins. 
Canadian Cartridge Company. Limited. 9so.ooo. W. S. Mor-. 
lock. B. V. McCrimmon, E. G; Murphy.

Winnipeg, Man. The General Loan Company of Canada, 
Limited. 940.00a V. W. Inglis, W. L. Bell, W. Bartholomew. 
Canadian Agencies, Limited. 9$.ooo. B. F. Steben, S. J. 
Masters. C. Freeman. The Kingfisher Mining and Develop­
ment Company, Limited, 9$°.000- J- C. W. Agnew, W. E. 
Driscoll. H. MacKenzie. Manitoba Farms, Limited, 9s°°.- 
... R. D. Waugh, A. J. McMillan. A H. Oakes. The Olga 
Realtv Company, Limited, 9$.ooo. J. H. Barlow, J. A. 
Davidson. C.e B. Davidson. The Shreiber Fuel and Lumber 
Company, Limited. $25.000. S. Shreiber, E. Rodin, J. Little.

■

000.
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AUSTRALIA and NEW ZEALAND

WALES,BANK OF NEW SOUTH
(ESTABLISHED HIT)
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i.
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™....
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HEAD OFFICE, MONTREAL 

Sir H. S. Holt, Pres. E. L. Peasb, V. Pres, and Man. Dir. 
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TO

1
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JAMAICA—Kingston ;
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W. F ba » cl a. K.C.. Vice-President. U"W. F. Cow AM, President.

W. F. Allen, F. W. Cowsn.Jt^LanMeia..T. ^H. McMillan, O. P.

TORONTO, Ont.Head Office. IS Kins St. Weat
OBO. P. SCHOLFIBLD. General Manager.
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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 $350,65-3 over 
the figures of the previous year. The company, which has 
its head office in Montreal, experienced mortality of only 
21M per cent, of expected losses—a good record. The m-

u___ nma Th„ , . . , __x__ terest earned on investments, including cash in banks, was
n T’ i ° n 6.26 per cent. The total income last year was $.19,785. an

Ce.\ L ^ L ± increase'of $3.,.7S for the year. This income wa, made up
waterworks bonds. A. E. Ame» » dC mpany, 00^24 ,>h. A. as follows: net premiums, $102,369; interest, $11,666; and
. lackenzie and Company, 1011, $35.^8 ; Quebec Bond Com- other income, $5,750. The increases in these items respec-
pany. Limited, $35.079 . Dominion Secum.es Corporation. tlvcly were aBd $2,9,0. The total disburse
Limited, 98 579; kerr. Bell and Heming, 98.18; Wood, Gun- ^ for the 'year were |71>JOO, a gain 0f $,3.388 over the
dy and Company, $35,062; W L. McKinnon and Company, „ previous year.
$34.856; .Emilius Jarvis and Company, 100.077 ; Imperial During 191$ the company issued and revived 810
Bank ot Canada, $34,876; R. C. Matthews and Company, policies, representing $1,529,266 of insurance. Judging by
$34.755 ; .Gee. A. Stimson and Company. $35. <4o; A. H. the financial statement, published on another page, good
Martens and Company, $35.157 ; Koyal Securities Corpora- progress is being made by the company. Hon. George P.
‘!°P’ L‘m,ted- *35.026; Brent. Noxon and Compmiy, $35.079. Graham. M.P., who is not at all unfamiliar with life insur-
C. H. Burgess and Company, 99-«4, Graham, Macdonald and ance WOrk. is the president. As the secretary and actuary,
company, $34.945; MacneUl and Young, 98.90; Canada Bond _ the Travellers Life of Canada has the valuable services of 
Corporation, Limited, $34.573- Mr. Arthur P. Earle. A.I.A., A.A.S. The company’s vice-

presidents are J. W. Pyke and Mr. Lome C. Webster.

ACTIVE BIDDING FOR MUNICIPAL BOND*

The following return» have been received by The Mone­
tary Timts and indicate active competition for bond ■ issues 
now being placed on the market':— 1

I
■

Galt, Ontario.—The following lenders were received by 
Mr. J. M. McCartney, city clerk, $50,000, interest 5)4 per 
cent, payable semi-annually, 20-year bonds. The tender of 
A. E. Ames and Company, of Toronto, was accepted : A. E. 
Ames and Company, 103.24, $51,620; Brent, Noxon and Com­
pany, $51^61; A. H. Martens and Company, $51,307; Que­
bec Bond Company, $50,952; Wood, Gundy and Company, 

, $50,935 ; Royal Securities Corporation, $50,863 ; the Do­
minion Securities Corporation, 101.679, $50.839.50; Æmilius 
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, $50,765; 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 
$5o,535; R- C. Matthews and Company, $50,510; Bankers 
Bond Company, $50,510; Canada Bond Corporation, 101.006, 
$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, 
$49.75o; Macneill and Young, 99.09. $49.545-

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

NOVA SCOTIA 8TBEL 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 advantage 
of the favorable conditions in the steel industry materially 
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 increased 
by $3,000,000, much of the gain being accounted for by an 
increase of $2,238.284 in current assets, which now stand at 
$5,015,890. 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, they 
totalled $1,785,000, and at the end of last year only $490,000.
The accounts payable, amounting to $1,108,938, are double 
those of 1914, a natural development in view of the fact that 
the company probably has the largest payroll in its history. g

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 $2,091,012 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 $2,094,169. With the balance of $57,466, from 
the previous year, there was a total of $2,151,636 for distri­
bution. The sum of $36,309 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 31st, 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 year.

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 
year have amounted to $230,000. This gives to the present 
time an undivided surplus of about $500,000. The company 
has recently closed an additional contract for 3,000 cars, to 
be completed in about five months’ time.

Total\ $43s*»>«* $90.549- J7
Patriotic. Lighting. Sewert h

5«o*J«.*o S44.03S.15 SSS-««>.6« $l9»-«7»-‘J
........ - ........................ - •93^°J-39

W. A. Mackemic A Co. .......... 39,7*4.00 43.413.11 S7.96S.71 191,113.9.
e* ',075.00 43.67*00 *,5°3* iSMS7.ee

199.071.10 
»9«.S*l-36

60,013. *6 43*7X40 «6.411 $6 19a.o39 39
----- ..... ..............- 195*49»?........ - 191.MS.00
...............   - iMjJ-Oo
43*73.00 SS.jS4.00 191,037.00
43.735-00 ............... ............... ..

Æmilias Jarvis A Co
“ - -

Wood, dandy A Co.
• ■ .....

A. E. A«t A Co. .e —
Canada Bond Corp.
Imperial Bank 
A. H. Marten,
Graham, Macdonald A Co................
C. H Bargras A Co.
Dom. Seconder Corp.
Geo. A. Slim ron A Co.
R C. Matthew, A Co.
Murray, Mather A Co.
Kerr, Bell A Fleming 
Terry, Brig g « A Co. .
Brent, Noaon A Co. ................... 59*03.00
Quebec Bond Co.........................  59,6*3.00
J. C. Mayer A Co. ..(Bid oe Serial Bond)

*,133*
•7.91S.SJ
*.579-9*

60,19a. 00 
59.700.60 
60,13300 43*1396

«•MSP*
191 <*$-63

«M3i.ee 
ri.4-' a

190.410. œ 
•90*76 44 
»S7,750.97

«7»4«S-So
**6370
**06.58
«7,790.00
67*0900

_ 43.167 64
58*66.00 4a.5Sl.37
...... ....... «1.3437"

«3.31X00 
*3.543*

,90,93 IC 
'96*73*

•Thr»e bid' were (or delivery in New York.

The council accepted the tender of Messrs. G. A. Stim- 
* son and Company. Toronto. 1

travellers life ASSURANCE COMFANV OF 
CANADA

Substantial increases are recorded for the past year in 
the important account* of the Travellers Life Assurance 
Com pan v of Canada. The company’s assets total $284.13?. 
an increase of $46.533 and the surplus to policyholders is 
$107.130. an increase of $2.oiq. The subscribed but un­
called capital totals $470.760. Including that sum. there 
is a total surplus security to policyholders of $586,890. This 
is equal to three and one-third times the amount of lia­
bilities. which amount TO $177.003.

The gross amount of insurance in force at the end of 
*1915 was $4.512.602. represented by i.ot8 policies. In other

‘‘Every good citizen and reasonable man will loyally stand 
back of the finance minister in the adoption of the plan of 
taxation that finsdfy may be considered best in the * 
stances, but in return the people of the country will demand, 
probably more emphatically than

circum-

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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the Home Bank
or Canada

Northern Crown Bank
wisairee

83 860.000
■BAB srrH-K 

Capital (paid upi
A general banking business tranaacted at all branch*» 

DIRECTORS
Sir D. M. McMillan. K-C.H.G. K

Capt. Wm. Robmeon
A. McTaviah Campbell B F. H. Hutchings 

John Stovel

' -

PnaaiDBirr
VicaP**aine«TORIGINAL

CHARTER Jas. H. Ashdown 
Sir D. C. Cameron. K.C.M.O. H T Champion1854. BRANCHES IN WESTERN CANADA

ALBBETA
Calgary 
Bdmonton 
High River 
Red Deer

Branches and Connection» throughout Canada
JAMBU MASON. Geneswi Manattr 

■BA» errii B abb bibb bbambbm i> tbbbbtb
Head Office—A-10 King Street Warn—Toronto Branch 

7* Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 1* Broadview Are.. Cor. Wilton Are.
Cor. Queen Bast and Ontario IS7I Dundas St.. Cor. High Park Are.

IDO Yooge Street (Subway). Cor. Alcorn Ave.
Hll Yooge Street. North Toronto. Cor. Bglinton Ave._________

• A SB AT* 
«■BWAB

Alameda 
Allan 
Aneroid 
Balcarree 
Bladworth 
Borden : Brock 
Cadillac 
Dubuc 
Dundurn 
Duval 
Bari Orey 
Fiake 
Fleming 
Foam Lake 
Olen Bern 
Govan 
Hanley 
Harris 
Holdfast 
Imperial 
Kinley

Liberty
Lloydminsfbr 
Lockwood 
Macoun 
Manor 
Marengo 
Maymont 
Moose Jaw 
Nokomie 
Prelate 
Prince Albert 
Qu'Appelle 
Quill Lake 
Regina 
Rockhaveo 
Rush Lake 
Saltcoats 

' Saskatoon 
Sod ley 
Sheho
Stornoway Btn. 
Swift Current 
Venn 
Vlecount 
Waldeck

■ABITBBA
Arden 
Beaueejour 
Binacarth 
Brandon 
Crandall 
Glen boro 
La Riviere 
Melita 
Min iota

. r<l

B. C#LI MBI A
Ashcroft
Bburne

I
New Pipestone 

Ra there il 
St. Boniface 
Ste. Roeedu Lac

Westminster 
Que a net 
Steves ton
Vancowee 
Hastings St.
Granville Bt.
Mount Pleaaant Wins into

Portage Ave. 
and Fort St. 

Portage and 
Sherbrooke 

Main â Selkirk 
William and

Sperling
StoneerallTHE

BANK OF OTTAWA Victoria

DIVIDEND No. «
Langhem
Laurat.. being at

upon the paid up capital atecb
Notice is hereby givee that a dividend of Three per 

the rate of Twelve per cent, per 
of this Baek. has this day been declared far the current throe menthe, 
aad that the said dividend will he payable at the Bank and It» branches 

and after Wednesday, the First day of March. ISIS, to shareholders 
of record at the close of business on the 17th of February neat.

t BRANCHES IN EASTERN CANADA
BWTAB1B Bnter prise

Florence 
Inglewood

Kingston 
Mallory town 
Nspanee '

Seeley s Bay 
Towogrro 

King St. 
Agnes St. 
Sped ins Ave.

Ottawa 
Sparks St. 
Rideau St. 
Wetington St 

Port Dover 
Scotland

Bath
Braoebridge 
Biaeks ids 
Burford 
Cheltenham 
Comber

■oodbridge
Woodstock
w

By Order of the Boerd.
G BO. BURN.

General Manager.
OFFICERS OF THE BANK

L. M. McCarthy, Supt Branches 
J. P. Roberts. Supt. B.C. Branches

Ottawa, Ont-,
January 74th, I Pi A.

R. Campbell. Oenersl Manager
V. F Cronyn. Supt. Eastern Branches<e

ESTABLISHED 1666THE
Union Bankof Canada

Head Office
Weyburn Security Bank

WINNIPEG
$ 5,000,000 

1,400,000 
90.000,000

HBAD OFFICE. WBTBUKN. SASKATCHEWAN

Capital Authorized $1,000,000
Paid-up Capital
TotaT^Asseti (Over) •

BOARD OF DIRECTORS
Honorary President ... SIR WILLIAM PRICE 

... JOHN GALT. Eeq.
Vice-President»

Branches in Saskatchewan at

Wevburn, Yellow Grass, McTaggart, Halbrite, Midale, 
Griffin, Colgate, Pangman, Radvitle, Asaimboia, Benson, 
Verwood, Reddlyn, Tribune, Expanse, M os. bank and 
Vantage.

A GENERAL

:
.

Rr pMtien!?

BANKING BUSINESS TRANSACTED

H. O. POWBLL. General Mai

I H.'
G. H. THOMSON, Esq.

E. L. Drewry, Esq.
S. Haas, Esq
J. S. Hough, Esq., K.C.
F. E. Kenaaton, Esq.
R. O. McCulloch, Esq. 
Wm. Shaw, Esq.

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

B. B. Cronyn, Esq.
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager 
F. W. S. CRISPO, Superintendent of Branches and

Chief Inspector 
London, Eng., Branche», « Prince» Street, E.C., and 

Weal End Branch, Haymarkel, S.W.
-pHE Bank, having over 315 Branches in Canada, extend- 
1 ing from Halifax to Prince Rupert, often excellent 

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

Collections made in all parte of the Dominion and returns 
promptly remitted at lowest rates of exchange. Letters of 
Credit and Travellers' Cheques iwued available in all parts of 
the world. ' I

I

:

r •vI THE QUEBEC BANKI r
! QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of One and Three- 
tbe Paid-up Capital Stock of this In-

l
t
i ■ 1 quarters per cent, on 

stitution has been declared for the current quarter, and that the 
same will^be payable at its Banking House in this City, and 
at it. Branches, on and after Wednesday, the First day of 
March next, to Shareholders of record of 15th February,

ieie.
i 4: if ]

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

General ManagerQuebec, 20th January, 191» »
1
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INVESTMENTS AND THE MARKET
News and Notes of Active Companies—Their Financing, Operations, Developments, Extensions,

Dividends and Future Plans
Limitas.—The reportAabaatoa Corporation ol C

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

A mas-Holden* Mc C ready 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 $397.000.

;l

1914.191$.
.. $386.377 S343.»36
.. 143,782

150,000 
.. 93.594
.. 290,16$
.. 401.469 
.. 553.219

1 Profits ..................
Renewals, etc. . . 

1 Bond interest .... 
Year’s surplus 
Current assets 
Accounts receivable 
Cash on hand

125.052
150,000
68,183

366,642
326,992
453.379

AIgsms steel Company.—The plants of the Algoma Steel 
Company, a subsidiary of the Lake Superior Corporation, at 

,r Sault Ste. Marie, are working to capacity on war orders, as 
well as rail contracts, and have been doing so for some 

,months. .—The Niagara FallsNiagara Folle F
Power Company and Canadian Niagara Power Company re­
port for the year ended December 31 last gives the following 
returns :—

Dominion Oilcloth Company.—At the annual meeting of
shareholders of the Dominion Oilcloth Company, the board 
of directors was re-elected as follows: Messrs. J. O. Gravel, 
president ; A. A. AU an, vice-president v John Baillie, manag­
ing director ; E. Barslou.^ John J. McGiU, secretary , and J. 
M. Thompson, treasurer.

1

Increase.
Total operating revenue ........... $2,685,598 $49.556
Net operating revenue ............... 1,896,838 34,290
Net non-operating revenue.......  165,848 62,458
Net income .i.....................  2/162,686 96,746
Surplus ....... j............................ 1,028,057 58,514
The balance sheet as of December 31 last shows cash 

amounting to $1,201,799. profit and loss surplus of $3,989.730 
and total assets and liabilities of $29,716,078.

1915-

4'

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

f

.—The purchaseP___ Kootenay Light
of the common stock of the West Kootenay Light and Power 
Company was ratified by the shareholders of the Consolidated 
Mining and Soadtiag Company at the meeting held at To­
ronto. The basis of the deal is an exchange of $75 par value 
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. The ratifi­
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 8«helting shares into four, each new share to 
have par value of $25.

w

Maritime Telegraph —_ . - _
annual meeting of the Maritime Telegraph and Ielephone 
Company the financial statement presented showed a surplus 
of $3,213 on the year's business after the payment of operat­

ic ipg 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 $8,039 was carried forward.

City Dairy Company.—The net profits of City Dairy 
Company for the year ending December 31st amounted to 
$101,000, against $118,955 earned in *9*4- Dividends took 
$94,000, leaving a surplus to carry forward of $7,000. 
balance sheet of the company shows large liquid assets, cash 
md accounts and bills receivable totalling $101,114, com­
pared with $83,389 in 1914 The directors contemplate in 
creasing the company’s capitalization by the issue of 3.°°° 
shares preferred and 4.300 shares of common, to provide 
funds to take care of new business.

Montreal Stock Yards C empan y—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.

Tfie company’s financial statement shows that out of 
total assets of $476,311, $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, and 
$S4,2oo was carried forward at the credit of profit and loss.

The following directors were elected “Tor the ensuing 
year : President, Mr. William Mann ; vice-president and man­
aging-director. Mr. W. B. Strachan ; Messrs. Godfrey Bird. 
John Pullan, Frank Scott, J. W. Loud, J. E. Dalrymplc, W. 
H. Biggar, Alex. McLaurin.

The

Shredded Wheat Cempany.—The gross income of the 
Shredded Wheat Company for the year ending December 31, 
amounted to $1,015,699. as compared with $1,060,163 for 
1914. The reserves for depreciation and for unusual con- 
tfrtgencies reduced the net income to $943» no, against 11,* 
016,248, the sum of $587.487 carried forward from previous 
accounts brought the total available for dividends up to $1,- 
530,597. The usual dividends took $600.000, and $500.000 was 
credited to goodwill, against $400,000 in 19U. leaving a bal­
ance of $430.597 to be carried forward against $587,487. The 
balance sheet shows total cash assets amounting to $965,566, 
against $495.847.

Canadian Car 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 
finished shells 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. 
AH 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

Pennsylvania Water and Fewer Company.—At the annual 
meeting of the shareholders of the Pennsylvania W ater and 
Power Company it was shown that the company's gross earn­
ings during the year ended Decembeti 31st, 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 $514.278, against $443.574 a 7ear leaving net

h revenue of $434,052, an increase of $22.074. or 5 per cent.
I From this was deducted $339,800 for dividends, and $73,164 

for contingent fund, as against $00*000 the previous year, 
leaving surplus profits for the year of $21.080. against $T7>- 
822 at the end of the previous year. Adding the previous 
surplus of $709, the total surplus is $21.700.
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ThE Sterling Bank I
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OF CANADA

»

I
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Head Office, MONTREAL -
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TORONTOKing and Bay S ta
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1
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Canadian Guaranty Trust Company
HEAD OmCE, BRANDON

e«
Lt.-Col. a L Young,

Vico-President.
John R. Little, Managing Director.

Hon. Closes W. Brown, William Ferguson, H. L. Adolph, 
ff. O. Chappell, J. S. Maxwell, Jho. A McDonald, 
G. S. Munro, Wm. Martin, M. P., John K. Smith, 
P. N. DfRKR, Alex. A Cameron, D. A Reesor.

Alex. C. Fearer,
President.

Executor, Administrator, Trustee, Liquidator,
and in any other Sduciary capacity.
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____ 0f 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>o°°, 50 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 tast year 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 distribution are W. E. Corey. P. A. Rockefeller, A. H. 
Wiggin, Ë. C. Converse, C. H. Sabin, T. L. Chadbourne, jr., 
j. R. de Lamar, R. M. Thompson, A. Monell and C. L. 
: lenison.

the inquiry for equipment by Canadian hr ms 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.

assets

Canadian Pacific Railway.—The directors 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, i>4 per cent, for the 
quarter ended December 31, 1915. being at the rate of 7 per 
cent, per annum from revenue and 3 per cent, per 
from special income account, both dividends payable April 1, 
1916, to shareholders of record on March ;tst. The statement 
of earnings and expenses of the" railway lines for the six 
months shows a net result of about $24100,000 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 oWHWs, is a violation of 
the rule against trading with an enem^ No quotation has 
been'made on German stamped Canadian Pacific shares, but 
it has, been learned that a.considerable quantity has been sold 
privately in New York at prices well below the market.

•treat Railway Company.—The company’s an­
nual report shows the following results

•?

annum

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 31st, 
1916, as follows: Gross income, $750.623; general expenses, 
salaries, taxes, etc., $82,809; surplus, $667,814.

The balance sheet as of January 31st, 1916, follows: 
Assets—Cash , $3,151,722. Liabilities—Capital stock, $2,- 
500,000; profit and loss surplus, after deducting deficit of 
$16.092. as of December 31st, 1914. $651.732; total,
$3,151.722.

Shawlnigan Water and Power Company—Increase in
gross revenue over the previous year is shown by the bal­
ance sheet to be $114,926. The net revenue is $1.169^32. 
to which is to be added the balance of $39.472 brought for­
ward from 1914. making a total of $1,208,505.

Dividends and interest absorbed $787,132, which is $65,- 
256 more than last year. There was transferred to reserve 
and sinking fund $279,683, depreciation reserve $100,000, 
fire insurance reserve $10,000, employees’ pension fund 
$5,000, 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
sidiaries, 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 year, including the formation 
of the Three Rivers Traction Company and the acquiring 
of the Dorchester Electric Company throng 
sidiary, the Public Service Corporation, of 
Canada Electrode Company had been formed to manufacture 
carbon electrodes.

The re-elected board is ss 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
real ; 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.

L
Increase or 
decrease.

+ $22,383.38 
+ 579.34
4- 22,962.72

-I- 3.886.68
— $.623.06

— 3.826.54
+ 7.51265
+ $.36148
-I- 7,311.21
-I- i$.6$i.$i

861.04 
16.85 

84419

1914. ‘Earnings— «9* 5-
Passengers ...................... $393‘»399-oo $370,915.62
Miscellaneous ........... 5.559-00 4,979.66
Gross earnings ...... 398,856.00 375.895.28

* Expenses—Maintenance—
Way and structures 35,619.41 31*732.73

.......  29,046.60 34,669.66

I

I
Equipment ....

T ransportation—II
Power ........................... 38.36525 43,291.79
Car service ...............-• I3L30* 9** 123,796.29
General ......................... 40.771-84 3S.410.36
Total operating expenses 275.212.04 267,900.83
Net earnings ........ 123,645.96 107,994-45

, Reduction MM
Interest on bonds .... 32.769.63 31.908.59
Interest on overdraft ..
Total deductions .......

■

I- I + h a new sub- 
Quebec. The23.50 40.35 —

32.793.13 3*.948.94 +

4- $14,807.32Net income t---- * 90,852.83$ 76,045.51
The profit and loss account shows two dividends of $16,- 

680 were paid, reconstruction absorbed $104,843. directors 
fees were $1,000, discount on bonds $2,400 and interest, $1,- 
157 and the surplus was $109,976. The company’s assets are 
valued at $1,426,235.

Trethewey Silver Cobnlt Mme, Limited.—Mr A. M. Hay, 
president of the company, states in the annual report: The 
policy oi, dosing down the Trethewey Mine in Februanr. 
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 »lver produced has been sold, the unsold balance of 74.- 
63$ 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. , L ,

“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 séné formation at the Adanac Mine, where high-grade 
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 

the Rochester property which adjoins the Adanac

I1 .—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 $15,463, without dividends, in 1914. The balance sheet 
shows that the cost of properties, less depreciation, now 
stands at $1,827,34$, as compared with $1,889,496 in 1914. 
while cash on hand, accounts receivable and investments total 
$855.060. as compared with $190,568 in the previous state­
ment, an increase of $640,192. A gain of $99,572 is shown 
by the “inventories” item, $504.465 comparing with $404.- 
893. while deferred expense is $2,211, as against $1,48$. 
Loans amounting to $258,995 were wiped out during the year, 
while preferred dividends amounting to $u,-soo and common 
amounting to $96,000 were provided for, as against no pay­
ment during the previous 12 months. Bonds now total $151,- 
800, compared with $131.400, while accounts and wages pay­
able amount to $111,768, a* against $87,204. The reserve 
for depreciation is $161,633, 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 quantiles of 
munitions. The company was one of the few in Canada 
properlv equipped to take up at once the manufacture of 
forged steel shell cases and brass parts for all sites, thereby

and Forgings CFi

lei
i 1 1

i l H

L company on 
Mining Company’s property."

The balance sheets shows assets valued at $1,125,755- 
The receipts for the year including unsold silver are shown 
at $44,214 and the disbursements were $37,762. the sum of 
$6.452 being carried to revenue account, which at the end of 

I the year showed a balance of $149.060.
Canadian Mining and Exploration company—The direc­

tor* of the Canadian Mining and Exploration Company have 
authorized the final pavment by way of distribution of the
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The Union Trust Company, Limited
Heed Office and Vaults

TorontoTemple Building
Branch Often

LONDON, BeeWINNIPEG, Ma»
.................. . President

........let Vice-Pres
...............2nd Vice-Pres-
^...General Manager

US." «. mSSSSS! :
H. 8- STRATHY ...................
J. M. McWHIENBY..............

Chartered Executor, Administrator, Trustee, Ac-
white FOR INFORMATION

erepliai Pate-Ip .............

.......  M.III W
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A

The Division of an Estate
The daty of dial ributiag an asiate ia exact accord with tfw 

directwaa given by will or by legal provision, u often beset 
with di6cekies for the personal executor.

The impartial character of a trust company, on the other 
hand and it» position outside the range of personal iniuence, 
are guarantees of an unbiased treatment of the problem, ol 
distribution

f--
Consultation invited

'

3Motw£^ru5<; Compara)
Reserve, $1.500,000

18-22 King Street East, Toronto.
Capital PaM-ap. $1.500,000.

the royal trust company
IXtClf«B* A*» »Bim«l

IfBAD OFFICE. MONTREAL
SI.—. ICanfta/ Putty PH • SI—

BOAttO OP DlttBCTOttS 
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A. D. BaaiTMwarra
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V see- President
H. R. Dana
Hoe Bib Loua Oeom, K.C.M.G.

C. R.' HToronto Branch
Bank sf Montreal Bldg.,

BTB.
BttVCB L. SMITH.
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Sir W. C. Maceonau) 
Hoe. R. Macaav

Loan SHauoaaaaav. K.C.V.O.
Sir P#ai>aaicBWiLUana-TavLOB.LL.D 

.A. B. Holt

Ve*6B ABM

February 18, 1916._
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The Fidelity Trust Co.
HBAD OPPICB

WINNIPEG
si,ooo,dd(hv

CH AS. M. SIMPSON, President and Managing Director 
W. L. PARRISH, Vicn-Praudont 

R. S. EWING, Secretary

Union Trust Building
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Chartered Trust and Executor 
Company

»

la authorised 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

of
B. F. B. Jehasten. K.Ç.. Prtmdmi Hen- W- *■ ohK
I Marshall. Vins Praridsaft- One. H. Haas. W. IC Ororea. W. R. Hems. 

Ju B. Tudhoee. *■ Wade. Jacob Kohler. A McPherson. D. B. Hanna 
a J. oSuZTaum-imt Diescte»

Chartered Trust and Executor Company
Traders Bank Building Toronto

5% DEBENTURES 5%
for , limited time we will issue debentures bearing 6% interest 

payable half-yearly
The Domini

We£*a*HOLLAHD. Osa. MaaaeerII
HOR. J. R. STRATTON. Prssldaot

The Canada Standard Loan Co.
$100 BONDS ISSUED
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-, 4M Mala Btreet. WlantpeeJ. C. KYLE.
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BUSINESS FORESIGHT
Professional and business men usually realize the importance of

t every emergency. A first 
“Making Your Will ' Do 

not delay taking this important step, and we beg to suggest 
naming this Corporation as your Executor. Literature sent on 
request, and confidential interview solicited.

having their affairs arranged to meet 
consideration in this connection is CAPITAL t

Rest ... $760.000.Paid-up ... $1,000.000.
DIMMCTOMS

Sis HERBERT 8. HOLT PruvUmU 
A. 1 BROWN. K.C . Viee-PrnuUnl 

O. H. Doooan 
F. P. Joans

I
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“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—vii., Messrs. H. Oakes, k. J. Robins, J. B. Holden, 
I. W. Morrison, J. Y. Murdoch, W. H. Wright and A. Burt. 
Mr. E. W. Kearney was nominated but refused to stand for 
election. - ! Ve

"The auditors, Messrs. Marwick, Mitchell, Peat and 
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 is 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 also unani­
mously passed calling upon the auditors to submit to the 
shareholders at the earliest date possible a detailed balance 
sheet as of 31st December, 191$. „ ,1'

“At the organiration meeting held immediately after the 
shareholders’ meeting, ^ir. H. Oakes was elected president, 
Dr. R. J. Robins, ««-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."

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 
3 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 
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. The clause which provided the mini- 
mum in each case be S 200 was carried.

Mr. A. Geoffrion. K.C., and Dr. Finnie strongly opposed 
the 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 pav their firemen a little more than they now re 
ceived. He pointed out that on account of the added 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

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, ^tc.

NOT TRADING WITH GERMANY

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 years 1914 and 191$ 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 Tht Monetary Ttmts 
that he does not think this special trade has amounted to 
much. %

Our imports from Germany for the fiscal year ended 
March 31st, 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 year ended March 31st, 19* 5. oer 
imports from Germany were $4,909.85$ and our exports to 
that country $2,162,010. The war having commenced in 
August, 1914, there were four months of trading withou" 
war-time restrictions, as the fiscal year ended March 31st, 
1915. There were also certain goods admitted which were 
in tran it at the time war was declared. J.

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 growing demand for muni­
tions, the cost of which additional equipment has been pro­
vided for out of earnings. By wonting this increased capacity 
day and night with a large additional force of men, we have 
been able to cope with the requirements 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 plant| operating day and night 
for months to come.” 4

Carriage Factories, Limited.—The company's profits 
available for dividends last year amounted to $2(17.230, 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 accbunt.

These earnings permitted the company to make improve­
ment in its financial position. Current assets were increased 
$22,948, and current liabilities reduced $185,773. That is the 
excess of current assets over liabilities, which was $726,880 
on November 30th, 1914, was $935,601 at the end of the year 
just closed. Comparisons of profit and loss figures for two 
years are

■ v

given in the following table:—
* 1915.

. $297,230 
30,000

1914. 
Si 17.783

30.000
Net profit .. 
Bond interest

)
Balance
Dividends

$ 87.783 
63^142

{, $267,230 
42,028t

j - Jj. *t2$.202

fiill
$ 24.741 

102,447
Balance .......
Previous balance

Total balance 
The balance sheets of the past <wo years

• $3$2.39i $127,188
are as follow:—

Ai
1915 1914.

$2,566,582
36.648

905,820
943.509

5.428
42.500
9.646

Plants, etc...............
Investments ..........
Inventions ............
Accounts received
Cash .....................
Bond discount • ... 
Insurance, etc.

•2,586.492
61,107

935.155
932.617

10,023
40,833
9.426

<4.575,656Totals $4.510.226
Liabilities

Stock preferred ..............
Stock common ................
Capital surplus ........
Bonds ...............................
Deferred liabilities ___
Bank loans, etc..................
Accounts payable ..........
Loans ...............................
Accounts liabilities ........
Depreciation reserve ... 
Profit and loss balance .

. $1,200,800 
1,200,000 

220,268 
500.000
37.500

758.357
164,399

$ 1,200,800 
1,200,000 

220,268 
500,000 
40,000 

907.753 
182,074 
15,634
22,505
94.000

127,188

19.438
122,500
352,391

T-tals ...............................$4.575.656 $4,310,226
Tough-Oakee Mining Company.—A circular issued to 

shareholders by the president, Mr H. Oakes, in reference to 
the cotnpanv’s annual meeting, statfi*:—

“The annual general meeting of the company was duly 
convened and held on the 26th January, 1916. Of the di­
rectors, whose term of office expired, only the president, Mr 
C. A. Foster, the vice-president, Mr. H. Oakes, and the 
retnry, Mr. Kearney, were present. The others, Messrs. Geo 
1 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 not1 pfftseet, and that the meet­
ing therefore was not validly constituted, this ruling was 
challenged, and an examination of the share register proved 
that more than sufficient «hares were represented. In view 
of the persistent refusal of the proaident to proceed with the 
business of the meeting, the vice pr-sident was unanimously 
voted to the chair. It was found lha 
had been prepared by th« direr-or« for submission to the 
shareholders as required by law. nor had any meeting of the 
board been held since the end of the financial vear.
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CANADA PERMANENT 
Mortgage Corporation 
Toronto Street Toronto

Pr««><—t—W. O Oooderbsm
1 First Vice-President-W, D. Metthew*

Seeond Vlcs-PrssU—t-O. W. Monk.
Joist Oseersl Men seers-* 8. Hudson. John Massey.

........... . .$ 6,000,000.00
........ .. 4,780,ooa 00

..................  33,848,242.74

Debentures Issued.

Paid-up Capital ..........
Reserve Fund (earned) 
Investments ......................

VDeposits Received.

it

smallThe most important document a person of large or 
is called on to prepare is his

LAST WILL AND TESTAMENT
It means the happiitess and welfare of those roost d 

Ask for Booklet t “Make Your Will "

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

means

ear.

■'80,225.00

The Imperial Canadian Trust Co.
Executor, Administrator, Assignee, Trustee, Etp

HEAD OFFICE : WINNIPEG, CAN.
BRAHCHBS CALOARV. ^

February 18, 1916.

■

3S JfeTHE DOMINION SAVINGS 
AND INVESTMENT SOCIETY
Igtereet at 4 per cent, payable half yearly on Debenture*

NATH ARIEL MILL*. Msaaser

Executors and Trustees
Should you wish to be relieved of your responsibilities 
as Executor, Trustee or Guardian, you may transfer 

to us, and feel assured that every detail will be 
attended te promptly and properly.

Correspondence and interviews solicited, t J

k -
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10 B
T. H. PUBDOM. B.C.. Fimliset

C5k» Trusts anJ Guarantee Company, f
LIMITED. 1 1 “

TORONTO

THE

CALOARV

1 a
BRANTFORD
JAMES) WASREN

PSUIUCNT
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In another column in this issue will be found the 
Annual Statements for the year 1916 of

THE CANADA TRUST COMPANY
AND

THE HURON dc ERIE MORTGAGE 
CORPORATION

You are invited to write for complete copies in 
booklet form.

heed Offices—442-44* Richmond St.,
T. O. MBRBDITH. EC.

Oat.
HUM CRONYN.
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The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, BTC.

of
H. Wseewetou. Mans«ln« Director ,w. a.

Basl er CLaaesooe, R. H. Btsvnns. A. M. Tessen. On. R. I
. ». W. Scow F C L. JM.P.P.. Auk* Class W. U H

BgnPd
m. M.P.,

Ad’
T. 4. HewB. D. McCallot. W. M MASTtaA H. T.

Cmaa. Ji
i. O. LANOTqR. |

M. B. Peser. A. W.J. P.
OBO H. BRADSHAW.

OttmS
Head Optics : SO King Stsbst East, Tobomto

QVER. 200 Corporations, 
^ Societies, Trustees and 
Individuals have found our 
Debentures an attractive 
investment, 
five years.

5%
Terms one to

Absolute
Security

1

The Empire 
Loan Company

WINNIPEG. Man.

The Hamilton Provident and 
Loan Society

Capital Subscribed ..
Capital Paid-up 
Reserve and Surplus Funds 1,014,032.60

4,874.400.66

$2,000,000.00
1,200, ooa 00

Total Assets

nPRPNT RFÇ issued far term of five years with 
ULDtn I UntO iotere,, at *X% par annum, payable

this Society are a legal 
Correspondence invited.

HAMILTON, Out
D. ■- CAMERON

half-yearly. The Debentures of 
ievestment for Trust Funds.

Hand oh**, HI
a BO. RUTHBR FORD. Pr.iljft -i
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Prudential Trust Co.FINANCIAL statement of

The Real Estate Loan 
Company pf Canada

"* limited

For the Year Ending 31st December, 1915

LIMITED

Balaace Sheet 31st December, 1915

< CAPITAL STOCK AUTHORIZED-
FREE KRRF.D--14.7y> Sharea of S>~ each 
COMMON—a jo Share, of |mo each .........

v .
AM ITS.

t $M7S^*».oe .

f'ft
INVESTMENT ACCOUNT—

... smsj-os

« 3WJ,"

Martf a( ei
Municipal Deheatares at Coot 
lateral! Dae aad Accrued 
Other Seearitiei ................

Ai
<1.33».890-60

90458

24,404.79

•a#••••••#•••••••••••*Loans on Mortgages 
Loans on Stocks ....
Municipal Debentures and Can-t 

adian War Loan, Book Value -

» 154.770*
SUNDRY TIME AND CALL LOANS—

6»*7Slatere• I Dee aad Accraed11.357. «99 97 
4e43«-75 

33,200.44 
5.38279

»94i<d
Real Estate foreclosed ----- • • • • ♦ • • ......................
Due by Bankers ......................,... 4. .....•••••• •
Agents’ Balances in Great Britain and Canada..

DEPOSIT WITH GOVERNMENT

Pray id, etc.

II.IIL0
x.iæ-M
70*54.51
MoHSACCRUED FEES. T 

CASH—On head . 
—to hank

ij |l^OO,214.95 $ »?«.«• 
18^37.14

%lS.3ll.Se
L

To Shareholders—
Capital Stock fully Paid 
Reserve including—

Rest ..........................
Contingent Fund

k* *.

Dividends Unclaimed ...........4.........................
Dividend No. $8. payable ud January. 1916 • * 
Due to Shareholders on Stock Conversion.. 
Profit and Loss ....

To the Public-
Open Accounts ....
Currency Debentures and In­

terest Accrued thereon..
Sterling Debentures and Interest 

Accrued thereon ......... .. j- •

-•9 500.000.00 ’ X.... *>DVST AND AOINOV FUNDS.

»•* ................................................ .
Caah in Beak .......................... »............................

GUARANTEED ACCOUNT- 
<e>

Caah la Bank

(h) Special Agency 1 
■ Stock, and Bond

,-r

i.. 9aoo.ooo.oo
20,000.00 IiA7*MI

SeAtt-n
...L

220,000.00
72.40

17,500.00
60.00

6,407-91

1,;

I I MS?-»0 
M.J*»}

4*7-75-
Faada : Loan, ea Security of
a held on behalf of Client a.9 • 503 9a>

S4.aSS.4a7.sa
.. 41.039 39... .

LIABILITY
. 612,631.33 T CAPITAL STOCK ISSUED-

PREFERBED—4* Sharei Fully Paid 
7,91a Share, So Per

656,174-64 1
Ceat Called. SS«.?*-ee

91^00,214-95 i S SjSoen.ee
31,77e. »LESS Cell! in Arrears

PROFIT AND LOSS. ---------------- -$ 808.749*
... $ tS.jee.oe * Jj-

b
COMMON—tit Share,a V* Dr. 14-00LESS Call, in Arrears

iipiif •To Interest Paid and Accrued on Money Borrowed 9 29,911.46
“ Expenses of Money Borrowed ............... -••-••• 99S®3
«• Cost of Management, Inspections and Sub­

scription to British Red Cross ...a.••••••
•« War, Government and Business Taxes...............
'* Dividends Nos. 57 and 58 .

-- “ Transferred to Reserve-
Rest ........................
Contingent Fund

Balance carried forward .............

LOANS PAYABLE ......
ACCOUNTS PAYABLE •••............. ----------------- . . ...
ACCRUED CHARGES (Dhvctor. Free. SnlaHea, Pria da*. 

Stationery, etc.) .........
CONTINGENT RESERVE —-M-. .____
MORTGAGE ON REAL ESTATE and Aceraed Iatereat...............
UNCLAIMED DIVIDENDS ..............................................................................

rim-ai10.750-95
2.1*7-73

35,000.00 «A47-P
s4.a**7
inNs-m

7S7-4«910,000.00 
10,000. do S 9**«*-

20,000.00

6,407.91
TRUST AND AOINOY FUNDS

ESTATES. TRUSTS AND AGENCIES-
Invest»ente under Administration by the C

p*»y
Cash la Bank

QUARANTE
(a) Mortgages ........ .....................

Loans on Security of Stocks and Beads 
Cash la Baafc ....................................................

: .........Si 457*9-0»
.............. Ss4ti.7»

9l05.aS3-68
eeeeeeeeeoeeeeeeeeoeSeee

Cr.
By Balance on 31st December. 1914-----95.912 20

Less Vote at Annual Meeting to 
President and Vice-President..

•« Income from Interest on Investments.

< ED ACCOUNT—-
S s4S7.ee

S9».J9S-ai
4*7 71

1,200 00
« irzs ScE»-9 4.712 20

100,54148
%4t0*6^7.i4

9105.25368
SS1.1SM8l.ilBOND TRUSTEESHIPS

■E. L. MORTON. ManagerI DIBIT.
OMC sa. lots—To Balance of Organisation Eapenaes written •*■■■■ * M*MI 

” To Balance Transferred to Contingent Reserve Ac-We have audited the Books and Accounts of The Real 
Estate 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, 1915-

H. W. BLACJC.
H D I.OCKH

CREDIT.
s,t«—Bv Net Contingent Frotta for year after deducting

Dec. at, __ _,n costs of Management
51t.KS.4rI Auditors.

ART-GORDON. F.C.A.. Can. 
Toronto, ryth January, 1916.
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SIXTY-NINTH ANNUAL REPORT
Montréal, February 14th. 1916.

To the Shareholders,
b.« *—n k ,b= si,„—-b •* *""" ol ,be “

and the result of its operations for-the year ending December 31st. 1915- , , f o iast year’s ProfitThe net profits for the year were S220,266.09 »«*•**”' vïZ paid four
and Loss Account was $64.785.66, making a total of $285,05 _7S- Canadian and Imperial Red
Quarterly dividends to our Shareholders and $3.S°<' has been con . to be carried forward to -

leaving a balance at the Credit of Profit and Loss Account of $121.551,5 to oc carr.cuYross,
-«,« .. inform ,oo ,hm on of "SlrtS' * ’’

Ouimet, has deemed it expedient to tender his resignation as Pre id n hoping that he may enjoy
„ ». « - - 

valuable experience.
Your Directors have to

Director of this Bank for thirteen years, *nA assets
As usual, a frequent and thorough inspection of the books and assets

the year.
The report

record with sincere regret, the death of their colleague, Mr_ Robert- Archer. » 
' ■ £*« — -«h„ «■ÿ-ffiAïïi made dnrin,

of the Auditor, nnd ,h, Balnnc. Shoe, me here.ith v,„.p,„|d,„,

Statement of the affairs of The Montreal City and District Savings Bank 
ai» ® on the 81st December, 1915

liabilities.ASSETS. H
Cash on hand and in

chartered Banks .... • $.737.05».64 
Dominion and Provincial 

Government Bonds..
City of Montreal and 

other Municipal and 
School Bonds and
Debentures...............

Other Bonds and De­
bentures .....................

Sundry Securities ...........
Call and Short Loans.

secured by collaterals 8,501,049.79 
Charity Donation Fund, 

invested in Munici­
pal Securities ap­
proved by the Do­
minion Government.

T# the Publie 1
Amount due Depositors. $29,078,393-30 

Receiver- 
General 

Charity Do­
nation Fund 180,000.00 

Open Ac­
counts .

IS761,069.02 209,271.86
IS

• I
14.783.S56 34

1.354.162.61 
227,000 <X>

IOO,6o8.5I
$29,568.273.67

*<> ■

Te the Shareholders 1

Capital Stock (amount 
subscribed $2,000,-
000), paid-up ...........

Reserve Fund .................
Profit and Loss Account

!,180.000.00
$31.543.896 40

Bank premises (Head 
Office and fourteen

Branches) .............
Other Assets ..................

$ 1,000,000.00 
1,350,000.00 

121,551 7$ 2,471.5-5* -75$ 47S.ooo.oo 
20,929.02 495,929.02

833*039.825-42
832,039.825 43

LESPF-RANCE,

AUDITORS* REPORT 1
Having obtained all the information and «pUnartion» '&*&***?Money ït* Call and'Short

1 tv- correctness of the Cash Balances, an ex Rank and having examined the foregoing BalanceNotice an tS representing the investments of t^ Bank. and Refurng ^ h Branches
Sheet*and compared it with the Books at the Head Office ana 1 powers, and that the Balance Sheet
«“.of opinion dm. fke ^ ^ »« »' "" ^
is properly drawn up so as to exnio 
the Books of the Bank.

Manager.On behalf of the Board.ROBERT MACKAY, Vice-President. A. P.

A. CINQ-MARS, C.A.,
C. A. SHANNON. LX A : Auditors.

Montreal, February 7th, iQ'6-
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The Montreal City and District
Savings Bank
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FORTY-SECOND ANNUAL MEETING
<* V

1jC
The Forty-second Annual General Meeting was held in 

the Company’s Head Othces. 51 Yonge Street, Toronto, on 
Wednesday, February 9th, 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. Gtierson and James F. Edgar 
were appointed Scrutineers. ! „

The Annual Report was unanimously adopte#!, and also 
the statements for the year ending 31st December, 191$, as 
presented by the Manager, Mr. V. B. Wadsworth. The Re­
port was as follow s :

The Directors have pleasure in submitting to the Share­
holders thè 42nd Annual Report of the Company and the 
Statement of Accounts for the year ending 31st December, 
1915, the result being aa follows:—

Assets and Liabilities, 31st December, 1915.
Assers.

r
Loans on Mortgage, and Interest......................................
Municipal and other Negotiable Debentures Owned,

including Dominion of Canada War Lean Beads.. SsatMt-J*
Loans on Call or Short Dale on Bonds, Stocks and 

Other Sacarttios

$4^17.107.4g

14.069.»!
•U+S4-si

Cash ia band:
With Compaay's Bankers ia Canada..........
With Company's Bankers in Britain .....

(ta addition to the shore, the Company hold, as 
agents, (or the benefit of certain clients, mortgages 
to the amount of $79^*6.11.)

......l*«4dV

...... «MS>pt
s«J.5iaJs

I

S5.tgS.irs.ps

LIABILITIES.
Capital Stock, (ally Paid Up .............................................'........................ .
Best Account .........................................................................................................
Debenture Stock ...................................................................................................
Debentures and CertiScates, etc., payable at tied dates...............
Reserved (or interest accrued on Debenture Stock, Debentures

and Ccrtikeatcs to date .........................................................................
Sundry Creditors ...................................................................,............................
Dividend No. 99. payable ytd January, tpid .......................................
Balance nt Credit o( Revenue Account carried to neat year....

7*L*eo.oo 
«•*445-15 .SdtlgSSp

The gross revenue, including the balance IS35,- 
37576) brought forward from last year, 
amounted to

And, after deducting the cost of management, in­
terest on Debentures, and other charges, 
amounting in all to,.......................... ...................

There remams a net profit of ........ ..........................
Out of which tour quarterly dividends at the rate 

of 8 per cent, per annum, and Dominion, Pro­
vincial and Municipal taxes, have been paid, 
amounting in all to ....

Leaving a balhnce of

•409,503.53»

10.5s5.s7
ISfOOMD
•3.734.1»180,758.22

. e*
•228,745.31

REVENUE ACCOUNT FOR THE YEAR ENDING 31st 
DECEMBER, IBIS.

105,010.79
DR.1

Cost of Msnsgement, including Heed ORce espcn.es. 
Inspection Charges and Directors’ and Auditors'
Fees .A,....,.........................................................................

Commission 09 Debentures Issued end Loans Elected 
daring the year, and Agency Charges in Edinburgh,
Winnipeg and the North-West .........................................

Debenture and Certiorate Interest paid and accrued to
51st December, 191» ................................................................

Instalments paid on subscriptions to Patriotic, Red 
Cross and Hospital Funds ................................................

• 123.734. 53
1

Of which • 100,000' has been transferred to the Company’s 
“Rest Account/’ and 'S23.734.52 is carried forward at the 
credit of “Revenue Account" to next yeaj.

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 <476,984 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 

Canadian 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.

$ «9.34***

n.jbT-W
• At”.*

I,ine.ee
' "V1in «hi Dee., mi...... im.7U.ri»

1
Appropriated as follows:

Dividend No. 96, paid 1st April. 1915 (a per rent).. $ tj/naos 
Dividend No. 97, paid 2nd July, 1915 (1 per rent)..
Dividend No. yS, paid 1st October, 191$ (a per cent.)
Dividend No. 99» payable 3rd January, 1916 (a per

cent.) ................................................................
Doe in ion. Provincial and Municipal Taxes .............
Transferred to R^«t Account ..................................«fjH
Balance at Credit of Revenue Account carried to next 

year ..................................................................................................

i

-1
■ 1

2 l.ono. or
3 5,000. or

Leee.79
lOO^O&OOI 1HI i

1 M *3.734-3»
•aS.y4S.3i111 f«ee.5P<-M

CR.
$ M..175-T*Balance at Credit of Revenue Account, ust December, 1914 

Net Interest, etc., received and accrued to tilt December, «015.. 174.1 *7 77i t4C0.4°V<1The 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 

Î 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.

ja­
ms.

December ust- By-.Balance curried to next rear.............................. J*i.?l4-s>
V. B WADSWORTH. Manager

trd and found correct.. 1 )J. C.EORC.F, F CA (Can ! 
RVTHFRFORD WILLIAMSON. C A.

Auditors.

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

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. Ooldwin Larratt Smith, and 
Colin M. Black. W S.

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

I

THOMAS LONG, 
President.Rl|III 1

Toronto, January 20th, 1916.
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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 Company's history. 
Cash Income, $1,166,122.00. An Increase ol $201,303.00.

Rate ol Interest Earned, 7.08%. Mortality, including War Claims, only 45.18% ol expected,,
An increased scale ol Prolls to Policyholders authorized.

SYNOPSIS OF FINANCIAL STATEMENT.
V

Revenue Account.

■ . $ 43L195 36 
498,790.09

Balance to Investment Account ..... ... 732,036.90

Paid Policyholders or Heirs 
All other Disbursements

Premiums, “Ordinary and Industrial" ... $1,322,329.12 
Interest on Investments 343.793-23

> $1,666,122.3$$1,666,122.3$

Balance Sheet.
Liabilities. * **■

$$,4 $9.14273
132,72000 
193,697.53 
290,663. $8

Reserve on Policies in Force ................. .
Accumulating and Accruing Profits ... 
Investment Reserve and Other Liabilities 
Surplus on Policyholders’ Account

Mortgages, Debentures and Stocks ........$5,149,230.28
Loans on Policies and Other Invested

Assets ................. ................ ;...........•••
Outstanding and Deferred Premiums, Net 
Interest Due and Accrued ...........  .........

$82,3o$.9i 
173.159 $* 
170,628.13

86,07$,323 83jv$6,07$,323.83 I
THE ANNUAL REPORT EMBRACES THE FOLLOWING PARTICULARS:

of New Business issued was $11,996,611, being the largest issue in the

*

The amount 
Company’s history.

The net amount of insurance in force, $3*,8«9,3tT.63, shows a larger gain than in any 
former year.

In the matter of Premium and Interest Receipts the gain for the year again shows 
the largest yet made—a remarkable record in view of the general conditions existing throughout 
the year.

Notwithstanding the splendid increases above noted, the actual expenses of management for 
the year were $3,999 less than in 1914, thus making a notable reduction in the ratio of expenses to 
income.

NEW 
BUSINESS.
INSURANCE 
IN FORCE. 
INCOME.

EXPENSES.

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. 
On the other hand the Liabilities arc provided for in a much more complete manner than is; <= tiled 

the Dominion Insurance Act and include full provision for profits earned on all Par-._

ASSETS AND 
LIABILITIES.

for by
ticipating Policies to date of statement.

For the past three years profits on policies at present rates have been one-third in excess of 
An increased scale goes into effect in 1916. still further improving upon this unique jPROFITS. estimates.

record.
The surplus shows the largest gain in the Company’s history and amounts to $763,916.69 

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 Policvholders’ Account is, as shown in the above statement. S«99,693.66.

SURPLUS.

*

The London life Insurance Company
"

LONDON, CANADAHEAD OFFICE t
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FIFTY-SECOND ANNUAL REPORT OF
'I

The Huron & Erie Mortgage Corporation
I ; 1 i

, _ , „ , . ch,.«.holder. was held al die Corporation'» OSce is Loedon, Onlano, on Wednesday, February
The Fifty-Second Annual General Meeting of the Shareholders was new

-g*- -, ... Mr T G Meredith, R C.. took the chair. and Mr. M^Ayl.worth acted a. Sectary.

a'ssi-s zsf£?Aits--*-.»- —- —~ -
distribution Is $45°.54*-i4. as foDows 1 ............................................................. $ 11.344.lo

Brought forward free die previous year's account.......................................................... ............................................. «id.i97.34
Net prohts upon the past year's business....................

•i' 4

h $43».S4S-t4

4
the follosring disposition has been made

Four quarterly dividends af 1 per cent
Government and Business Tna ......... .
War Tax ......................................................
Set aside for Transfer to Pension Fund ...........-•••.
Set aside for Transfer to British Bed Cress Fund
Trnnsferred to Branch Intension Fuad ..................
Transferred to Reserve Fund ............................................

$*93,197 7° 
$.»it.tt

toAdi »7

Of each (making the total distribution 11 per cent)

t.1.» 1.300.00
V

7
. 79(37$. «7

«oAde.19
Balance carried forward ....

$430.34*. ‘4

'CZZZT» °t£ P«sio.T^, ”nd ‘l^To/Sa^er °,i the MM M Cw Fund. The Shareholder.

lato the posiestioa of the Corpomdoe by 

of the Corporation have discharged their respective duties.

T. O. MEREDITH, President

its to $1Fund bow amThe Reserve
The sum of $to*no has been set aside

<OT,^le^,«o"e^i,0. .oBbn'r?eV,^m.,4o ,r, very eRcient m.-er in which th. OfBcer. 

AD of which is respectfully submitted 
Loudon. Ontario, January 15th, 191A

which have crime

i*

lor Year Ending December 3lst, 1915.
ASSETS MjO LIABILITIES.

CTL
DR.

$llA9'.349-»tBy Cash Value of Mortgages............................
Less-- aasowut retained to pay prior

I
te it

.......... $S.37$.|,7.94
3,631^107.69

64.509.74To Sterling'Debentures 
To Canadian Debentures
To Deposits .................... -
To Interest accrued but not due.................

.y. mortgages $11 A**Ay9-47 
ti ,000.00 

1,177.«06-00

Tv-1
■
1 By Dominion. Provincial and Municipal Debentures.

By Other Botsds and Securities ...........................................
By Canada Trust Company Stock at cost.................

(Value on basis of Reserve. $1.3*111.30)

By Cash ia Baah .......................................................... ' '■-‘V*

os.rsAdo
$ 11.$16^07 W

IdTe the
To Capital Stock paid ap
To Reserve Fuad .s......... ;
To ORcert’ Pension Fuad
K rrd January,

10*6, at 3 per cent, ................................... ...........
To Balance ...................................................... .....................

1
$1.4*414-01r- +

1,141*43-77.,,6.00.

. 73^Ss.7S
40.661 19

So99*.75®9*

vfiy.mns.HTS4

i «
PROFIT AMO LOSO.

$ so.344.do
By ProSt«efwrthe^year”r aft« paying Interest on Debennires 

possible losses .............................................................................................

......... $*0*.*97-7e
.......... 5*t.«»

To Foot Quirterly Dividends of s per cent, each..................
To Government and Business Tna
T® Wif Tax ______
To Set Aside for Traasfer to •...........
To Set A«ide for Traasfer to British Red Cross Fund
To Transferred to Branch Extension Fend........................
To Transferred to Reserve Fund 
To Balance ...........................................

*aS,tf7-J4
1,500.00

10,00000
79.r7e.a74

1
$400,340.14

A c $430.344.14
11, HUME CRONYN. Oeeeral Mnnager.

- 1
PROFITS.fV IVIreserve pu

$s,Td7.3»3.e
S3.s**7
79.3lR.S7

Reserve oe ttst December, 19K ••••••
Transferred from Premiumi on Stock 
Tran.ferred from Prolts on tist December, .................................- »,*00*00.00

f
Undivided Prolts for 1913 .......................... ....................................................

Fund an* Undivided Prolts oe 11st December, 1913 J. $1*40.661 19

t I jillF
Re.erve

. t
w. hereby certify tha, (or ,h, endi-g December b.ve^T^Jie Bookv .mi Areouat, and have examiued *e Sentie.

- vs zrztt'ïïssïrGFsx'"r'mn" ere ^<rsw,, * 16 “to *
true and correct *rie. of the .tat, ol .be Corpora.io.'. af.lr, a. ,nd tW Securities there have bee. examined by Mr. J

c £ <S’sa ts JjKS. “™ ”
r. OclJEWELL. C A. } Auditors

Londoe, Jaeeary »5tb, 19*6 

The following Director* rejected for the ee.uing yeerf—were
T. G. MEREDITH, K C, President.

F E. LEONARD, Secoud Vice-President. __
A H. M GRAVDON, PHILIP POCOCKHUME CRONYN, First Vice-President 

E R. ECCLES. M D . H E GATES.ROBERT FOX.GEORGE T. BROWN.
-

-
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■

O
'

'
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Monday, February 7U*The Fourteenth Annual General Meeting of the Shareholders was held at the Company's OSce in London, Ontario, on 
•y*. « • .

The President, Mr. T. O. Meredith. KC.. took the chair. a»d Mr. M. Aylsworth acted a. Secretary. •
The Aaaaa) Report aad Financial Statement trere submitted as foDowi — _ .. j M ....

management aad all other charges, and aiaking allowance lor actaal and possible, losses, the balance available lorAlter delraying the expenses ol 
distribution is lies,3*9.15, *» follows:—

aecoegt . $ 5.386-Sl
117,00*77Brought forward frees the previous year's 

Net prolts upon the past year's business.
<■ss.j8p.t3

-

of which the following disposition has been wade1
Two half-yearly Dividends at 6 per cent, per annum 
Transferred to Reserve Fund .........

..... I 59,00400
55,000.00
7,39$. IS;.fBalance carried forward

<ISS.569.15
à

-
cent of the Company's paid-up capital.
mined by the Auditors, whose report is appended . . .

in which the ORcert of the Company have discharged their respective duties.

its to $45Sd**>. or «3X perthe Reserve Fend now ami
The accounts, vouchers and securities have been duly 
The Directors desire to bear testimony to the very eRcient manner 
AH of which Is respectfully submitted.
Loudon, January i*th, 1916.

T. O. MEREDITH, President.

at December 31st, 1915.Statement as
ASSETS.

LIABILITIES. Capital Account :
By Cash Value of Mortgages and Municipal

Debentures .......................................... .
Less Retained to pay assumed Mortgages...........

Capital Account:
Capital Stock paid up ........................
Dividend, payable ist January, 191t... 

Reserve Fund:
jist December, ipt* ...............................
Added 31st December, ...........................

Balance at Credit of Proét and Lose.

<■, <l.599.°«».54
47,t$3 *•sP9»7es

< 1,3SM67.7S
SMs6.oo 
7.»«l-37 

75,0*0. e«
Call Loans or Municipal Debentures, etc.
Real Estate on hand ....................................
Cash on hand and In Banks ....................

455/100.00
7,395* *5

<lk7S,39S-*3 I Mys, 594.1»

By Cash*vUmiMortgages aad Municipal
Debenture* ......... ...........................

By Can Loans on Municipal Debentures, etc.......
Cash on hand and In Banks .................... ..............

Guaranteed Funds: 
Sum for Investment <3*45.14443 $1,193.446 75

5*»8j7.oo
97,660.70

3,043.1444$3*43.14445

Estate Fuads:
Estate Moneys for Investment .... 
Unrealised Assets ..........- —...............

Estate Funds , „
By Cash Value of Mortgages, Bonds and TV- 

bent are,
Uurealired Assets
Cash In Beaks

.... <l*SSO,74*.ol
...... 5n3.S9*"e . $1,130^97 97 

303.5*100 
99.743-04

1.754334e1

1-7543340e
f

%é,rrt,96ê.6t

HUM F CRONYN. General Manager

PROFIT AND LOSE. cm.
... $ <,586.38By Bela ere from tou .......

By Net Pro8ts for the year.
defraying expeases of Management 

", rharrev and making allouante for artnal and possible

. < 58*94 00
53/wo 00 
7.19$» 5

lerledie* Interest Earned niter 
and nil other

•oenneeeeeuen#
To Dividends .................•••*••••
To Addition to Reserve ...........
To Balance ................................. 117,00s. 77

fsts.sto.13
fltS.stoM

/
AUDITORS' EEFRRT.

C. Pope. C.A., and by Messrs Lato, » Turaer. C.A., » f M. « ROWLAND j Aud|torl

London, Janaary s$th, l*‘*-
elected lor the ensuing year — 

MEREDITH, KC. President 
F P. CLEMENT. KC.
JOHN COWAN. K.C..
V. CRONYN, K C.

F R F.CCLES, M D., Vice President 
P. E. LEONARD.
J. B MrKlLLOP,
R. O. McCULLOCH.

The following Directors
T. O. L PH1LIP POCOCK.

THE HON F G. MarDlARMID.. 
HUME CRONYN.

ROBERT FOX.
H F. GATES,
A H M. GRAVDON.

H. S. BLACKBURN.
GEO T. BROWN.

. IS.A^C CAMPBELL. K.C. y:

The Canada Trust Co
I

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

4, -
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Nova Scotia Steel ® Coal Co., Limited
The Report of the Beard of Directors, Statement of Assets aai Liabilities and 
Abstract of Profit and Loss Account for Year Ending December 31st, 1915.

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 ot 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 Scotiaf 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 Caàtley 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.

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

THE DIRECTORS' REFORT
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; 51st, 1915:—
The net profits for the year, after providing for 

. depreciation, etc., bad and doubtful ac­
counts, etc, were .................. Y.J*L«-----V

The balance carried forward to credit of profit 
and loss account, Januaii- 1st, 1915, was..

Which, with the net profits for the year, makes 
a total of
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 ..............................

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

12,094,169.85

57,466.41

2.151.636.36I ift

5 • 36.309 $3

THOS. CANTLEY, 
President and General Manager.

1,510,609.18 New Glasgow, N.S., Feb. 10th, 1916-

General Statement, December 31, 1915.FEATURES OF YEAR'S OPERATIONS.
During the latter part of the year your directors dis­

posed of $ 1,600,000 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 m 
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 bv the earnings of the transportation depart- 

The outlook is for further increased earnings from

a as ITS.

144.74e.ee

Property and mines ................................
Deferred charges to future operation 
Investments m other Companies

ASSIT*.
$i.jj*.6**u

1,091,011.9a
S«e.i«9-»7

Inventories ....................................
Bills end Accounts Receivable 
Cash ................................. .........

So'lM)»
$M^*t.7»ep°ment.

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 1>e 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.

LIABILITIES.
Capital Stock—Ordinary 

Preferred
*7.500.000.00

* S.yeo^oooi
Mortgage Bond, i„Md 
Called and caacetled 166.690.69

JAJJ.J0PJ«
Debenture Stock

ITIES.A
Bill. Payable ...........U.....................................
Payroll» and account* not yet due ...........
Bond coupon 1 due January i, 1916 ...........
Bond coupon» not prevented .....................
Interest oa Debenture Stock due January 1, 1916..

.... * 49*000.00 
.... t,io6*ji.o4
.........  i45.Sja.73

1,607.4*EASTERN CAR COMPANY, LIMITED.
The Eastern Car Company, Limited, all the common 

stock of which is held by the Nova Scotia Steel and Coal 
Compank Limited, had a profitable year. Then statement 
of 30th November, 1915. shows a profit after writing off de­
preciation, betterments#-etc., of <359.746.14. 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 S222.546.14. Since the end of the Car 
Company's fiscal vear. dealt with above, that Company have 
completed the balance of a large foreign order with a profit 
of <230,000. and have on their hooks at the present date 
further orders for three thousand cats.

ENLISTMENTS.
Of the staff and other employees of the Company 

have volunteered for military service in various units 721 
men, while a considerable further number are enrolled in the 
Permanent Canadian Militia. These /figures 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

1466.37*. 19?
General Reserve 
Special Reserve Account* 
Prolt aad Lost Surplus

1.77V4*3-*V
1,31*609.46

I14.061.719-9°

ABSTRACT OP PROFIT AMO LOSS ACCOUNT.
CR

191* Dee. )i»L By Balance ...................................................................
1913. Dec ti«t By net proits lor the year alter providing 

lot Depreciation, etc.. Bad and Doubtful Accounts,

* 57.455-4*

1,094.1*9-65etc.

$«,15i4j*-«*

DR.
there .. * 36.w9.53

»9l 455-45 
1*9.451 16

... 113.60e ne

... 1,510.6.9.1*

1913. Dec w Sinking Fuad ................................
Interest on Bonds .........................................-
Interest on Debenture Stock .......................
Dividend on Preferred Stock (i* years) 

1915. Dee. js. Balance .........................................

*1,151,63616f.

*1.53-^09.'*sore. Dee It Bv Balance

I
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The Forty-fifth Annual General Meeting of the Share­
holders of this Company was held on Wednesday afternoon, 
pth 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. Jéffery; 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, Ml 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. 2$th January, 1916.

tz70.s8j.70
43.M718

Net Earnings for the year 191$ are................ .
Balance brought forward from previous year

From this Total available ........ ..........
Dividends (Quarterly) at the rate of q

percent, per annum have been paid 8157.5Ô0.00 
Transferred to Reserve Fund

$313.730-88

100,000.00
$J57.5<»oo

$ $6.230.88Balance ...................................... .................
Contribution to British Red Cross ........
Dominion Government Special War 

Revenue Tax ........ .............................

$1,000.00.

$.218.77
8 6;-2i8.77

To the Shareholders:
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 Dominion has been able to bear without undue strain the 
financial burdens 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 detailed 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

8 50,012.11Balance carried forward

.It is proposed to ask vour approval b\ resolûtion of the
amount, as above shown, subscribed to the Provincial Fund 
in aid of the British Red Cross. .

Your Directors gladly acknowledge the rare and ability 
with which your Representatives in Edinburgh have handled 
matters in Great Britain in connection with the Sterling De­
bentures of the Company. j >

The usual continuous audit of all transactions 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 satisfactory 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.
0*.ACCOUNT.

Balance from last year ..........................................
laterest eareed oe Mortgage», Beat», Etc. ..........

DR. R
...... $ »i.ur««
.........  ji»,i»y.o»latere»! oa Slerliag Debenture» .............................. .

latereit oa Currency Debentures .....................................
latere»! on Deposit» ............................................................
Taxe», Provincial aad Maaicipal .................................... .
Expense» connected wità Debenture» '............................
Commi»»ion» and Expense» in connection with Loans
Expenses of Management ...............................4................
Dividend» to Shareholder»1 (e per cent per annum)..
Transferred to Reserve Fend .......................................
Contribution to Britiih Bed Cron ....................................
Dominion Government Special War Revenue Tas.........

Balance carried forward .............................................

.. $ ei.le3.«S ... 55.31$.*»
... s*Ary»»
... . 7.43S-»7
...
... 17.7g6.ot
... 3»*$.7T
... t57.jno.oo 
... 100,00000 
... 1,000.0» 

S.nS-77

fl*».»74.»llti»n»ii
1 ASSETS.LIABILITIES.

$6.* Aies-4* 
1.674.71

Mortgage», etc., oa Real Kstate 
Le»» amount retained to pay print mortgage».......

Government B..odv Municipal Debenture» nnd Stork» owned..
Loans secured by Stock» and Debenture»..,......... ...........................
Loan» secured by this Company*» Stock ...........  ............................
Real Estate foreclosed (unsold) .................;................... ..................
Ottre premise» (freehold) ......................... ........................... .
Cash with Baiiki in Greet Britain .............................................. •••
Cash with Banks ia Canada

To the Public:
Sterling Debenture» .............................................
Currenrv Debenture» ............................................
Interest accrued on Debenture» .........................
Deposit» ......................................................................

To the Shareholder»:
Capital Stock (»eb»rribed, $1.530.000) paid up
Reserve Pund .................................................... .
Dividend No. tt4 (since paid) ............................
Balance at Credit of Revenue Account..............

$*,053»*tEl* 
i,s«e. 146.34 

16.641 65 
1,071,164.44

S«A7«<4^73
S4W»3'.f*
A.**»!

477-66
I6.ll6.ll$4»417fl0o.6l

$1,750,000.00 L4 S*-*! 
434.95» 143e.17S.no

1t"7’ 111
tj,je9.ie7.ll

Se^AoTTO»
$*.046.077.0»

A..M SMART, Manager

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

The Scrutineer* 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 ebsuing year.

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 ind 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.

*
1_______________ •» Tiie Owtsrte Lew

We hereby certify that we have audited the books and ac­
counts of The Ontario Loan and Debenture Company for the 
vear iqi$,-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 nroperlv drawn 
tin so as to exhibit a true and correct view of the state of the 
Company’s affairs, as shown bv its hooks.

F. G. ÎF.WFLL. C.A.
J. F KF.RX.

London, Ontario. 25th January, 1916.

T • the

} Auditors >-

February 18, 1916. THE MONETARY TIMES

The Ontario Loan and Debenture Co• f
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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 
$4,347,458.84, an increase over the preceding year of $614,- 
612. Of the assets, $639,950 are on capital account, #412.649 
on guaranteed account and on trust account $3.294.859. The 
company has a paid-up capital of $466,800. The reserve fund 
is $70,230 and the reserve for depreciation $25,00a Mr. C. 
A. Birge is president and Mr. S. C. Macdonald manager.

RAILROAD

The following are the 
in February :—

.1.

Canadian Pacific
191b.

........ $1,876,000
Grand Trunk I

.....$ 937,937 • 786,158
Canadian Northern Railway.
........ $ 429,400 $ 357.100

1915.
+ $436,000Feb. 7" -,

f $i5i.779 BANK CLEARING HOU$E RETURN#Feb. 7

The following are the bank clearing bouse returns for 
weeks ended February 10th, 1916, and February 11th, 1915, 
with changes:—

+ $ 72,300Feb. 7 z
Week ended Week ended 
Feb. 10, ’16 Feb. 11, *15.MONEY MARKET# r • Changes.

Montreal $ 55.558.925 $ 43.076,156 + $12,482.769
42,494,062 32.126.753 + 10,367,309
26.906,921 23,121,243 + 4.785.679
4,618,011 5,081,601 —
3.787,138 3.734.291 +
3,295,029 3,767,283 +
3,024,951 2,675,922 +
3,188,617 2,433.744 +
2,023,877 2.088,013
2,309.505
1,748,648 
1.470,736 
1,600.830 
1,128,778 
1,006,906 

797.049 
419.049 
637.401 
339,216
385.022 
250,235 
158.933 
400.068

and bondMessrs. Glarebrook and Cronyn, exchange 
brokers, Toronto, report exchange rates as follows:—

Buyers. Sellers. Counter.
7-16 pm X pm M to X pm

X to X

Toronto 
Winnipeg 
Vancouver 

V Ottawa ....
Calgary 
Quebec .... 
Hamilton 
F-dmonton 
Halifax ....
London
Regina ___
St. John ... 
Victoria ... 
Saskatoon 
Moose Jaw 
Brandon 
Brantford ..
Fort William 
Lethbridge 
Medicine Hat 
New Westminster .. 
Peterboro ..............

463.590 
52,847 

527.746
349.029
754.873
64.136

1.868,666 -I- 4 440,839
1,518,197 +
1.130,453 +
1.449.438 +
1,499.128 —

705.175 +
645.547 +
375.676 4-
"'t;? 1

N.Y. funds ........
Mont, funds ........
Sterling—

Demand .......... ..........:.$4_78X
Cable transfers .......... $4-78X $4-79

. Rates in NeW York—Sterling, demand, $4 76 1-16. 
Bank of England rate, 5 per cent.

parpar
-

$4.7834 - $4.81 
$4.81 x

230.451
340,283
151.392
370.350
301.731
151.502
43.373

166,08:
85.589
73.164
49.391
70,607

-

MERCANTILE TRU$T COMPANY

During the past year attention has been drawn in various 
ways to the prominence of Hamilton as a financial centre. 
One of the several institutions in that city making good pro­
gress is the Mercantile Trust Company. Its latest report, a 
very favorable one, shows net profits, after providing for all 
outlays, were $43.066. adding the sum of $6,727 brought for­
ward and the premium of $165 received from sale of com­
pany's stock, makes $49.958 available for distribution. Two 
dividends at the rate of 6 per cent, were paid, $12,500 was 
reserved for depreciation of assets and t£e balance of $9.103

V
,-V

424.
311,858 +
200,844 +
229,5*0 —
399,460 + 608

$157.549.907 $127.335.1*1 + $30,214.796Totals

i
1

r-

The Northern Life Assurance Co.
1* of Canada

Held its Nineteenth Annual Meeting on 14th February, 1916.
{

,. i
THE FOLLOWING POINTS SHOULD BE NOTED :

i
$ 2,531,028 

235,891 
513,935 
139,344 
43,192 

2,008,210 
10.401.232

Assets at fist December, 1915 
Increase lor year ..

Income lor 1915............. ........................
Surplus at 31st December, 1915............

Increase for year...............
Policies issued and Revived, 1915........
Insurance in force 31st December. 1915

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

\

1
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.

;
?

y London, Ontario
608-609 TEMPLE BLDG., TORONTO, ONT.

Head Office

AGENCY MANAGER. J. M. FERNLEY

;
i
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66th Annual Statement of theTHE EMPIRE LOAN CO. ÆTNA LIFE 
INSURANCE CO.

HEAD OFFICE t WINNIPEG, MAN.

BALANCE SHEET, DECEMBER 31st, 1915
Presented at Annual Meeting Feb. 8th, 1916 ConnecticutHartford

ASSETS.
MORGAN G. BULKELEY, PresidentLoans on First Mortgages, with

accrued interest ...4....- $974,593-49
Real Estate ...................... ................... 25,225 U
Office Furniture ............ .......... . 1,100.00
Cash on hand and in Union Bank... ' 14,01 $.4t
r».K in Parr’s Bank, London........... 1,081.09
Accounts Receivable .......................... 4S*-30
Municipal Debentures ........................ 3.$00.00

Accident, Health, Ua^l1“ytlon IneuraneeLite»Workmen’s Compen
JANUARY 1, 1916

ASSETS.f 1,019,966.53 $ 1,000,000.00Home Office Building ..........
Real Estate:

Acquired by Foreclosure 
Supply Department ....

LIABILITIES. $26,759 »6 
>5.000.00

*
To the Public— 

Debentures and Accrued
Interest ........ .

Guaranteed Investments.
Accounts Payable ..........
Union Bank ........
Interest Collected in Ad­

vance ......................

101.759-86
$,687,509-78 

38.792.077-47
58,361,612.03 

8a5.910.00 
12,042,526.83
2,466,090.49

82,734.«6

2.734,256.33

$305,40322 
26,1950$ 
2.503.14 
7,00a 00

Cash on hand and in banks ....
Stocks and Bonds .............. .. ........
Mortgages secured by Real I.state 
Loans on Collateral • • • • • _
l oans secured by Policies of this Company .. 
Interest due and accrued December 31, 19* $• • • 
Due from Re Insurance Companies and others. 
Premiums in course of collection and deferred

Amortized value of Bonds and Market Value.
of Stocks, over Book

2,42$.29
$343,526.70

To the Shareholders—
Capital Stock (subscrib­

ed, $658,700). paid up $$7$.956.Si
Instalment Stock .......... 6,931.75
dividends on Stock, due

January 2nd, 1916 .• it,$01.20
Reserve Fund ...............  70,000.00
Balance Carried Forward 12,050.37

December 31. i9'S- 
Value, less Assets not admitted 2,144.078.98

$124.238.552.93TOTAL ASSETS
$676,439-83

$1.019,966.53 LIABILITIES.
Reserve on Life. Endowment »nd.T/™ PoliciM 9 
Additional Reserve, not included above. . . . .^ -444
Premiums paid in advance, and other Liabilities •?**•££ *

Losses and Claims awaiting proof and not yet g7g 1ÎQ0Q 

Accident. Health and
3,483.7V}
3,113.266.29 

17.977.212.82

;
PROFIT AND LOfr ACCOUNT.

$ 1,188.51 

57.459 08

Credit-
Balance from 1914 .............. ••••••,:
Net profits for year after paying all 

expenses ....................................... t 58.64759

dueDebit-
Dividends at 8 per cent........... ••••••
Apportioned to Instalment Share­

holders •. ^.......... ......................
Balance carried forward ...................

S 46.378. $6

218.66
12,050,37

Unearned Premiums on 
Liability Insurance

Surplus ttT Policyholders amortized basis for 
Bonds ............................ • • • :................

1

$ 58,647- 59
Si 24.2 38.t42.Q3TOTAL LIABILITIES

AUDITONS* CERTIFICATE.

K."
CAINS DURING 1018.

In surplus to Policyholders ....... • 4,476.3*3.4»
S,*11,173.*»

In a soots .................. *,Ttl,*l».**
In Life Insure nos In force..................... *7,1**,**».1*

• **,*1»,7*».*7
n,«*»,«»*-*i

•07,*S0,*M.M

the Books and Accounts
December, 191$, »nd ——,js—as at that date is, tn our opinion.

vifW
year ending 31st LTSJTirfiof the state-------
tion and the explanations given us. 
books of the Company.

In lili ----v ■ • V

ll

in 1*11Now Life ineuranee 1
Life Ineuranee Paid for In 1*1*.............

In Force, January 1,1*1»Life li
Payments to Policyholders during 1*1*................
Payments for Taxee during 1*11.........................
Paid Polleyheldere sines organization In ISIS..

T H. Chbistmas and Sons. Managers.
Guardian Building. St. James Street, Montreal. - 

Johnson and Oaa, Managers,
50 Victoria Street. Toronto.

T. B. Parkinson, Manager.
zoo Dominion Savings Bank Building. London. Ontario. ^ 

Douglas J. Johnston. Manager.
605 Union Trust Building. Winnipeg, Manitoba.

g 17,146,613.7* 
7*0,7**.61 

***,6»3,477.7*>OHN ■“îiSTÎÎïL-âScotland and Manitoba.
Winnipeg. 3rd February. «9«6-
The election of Directors resulted m the following Board

-,oh°r.1ST? »«
John Scott » Company, Auditors.
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The Northern Trusts Company
WINNIPEG. MANITOBAHEAD orriCE

-J? Balance Sheet as at 3 1 st December, 1915
As presented to Eleventh Annual Meeting of Shareholders

LIABILITIES.ASSETS.
Capital A «count—Capital Account-

Real Estate. Mortgages and Agreements...
Real Estate ............«......... .
Cash on hand and in Bank 
Deposit with British Columbia Government

$2,000,000.00Capital Stock Authorized$1.728.350.31 
47.800.00 

135.356.63 
35,000.00

I
Capital Stock Subscribed and Paid Up.... $1,500,000.00

2 50,00a 00 
139.59497

Reserve ..............
Profit and Loss Account

$1,936,406.94f Guaranteed A
Real Estate, Mortgages and

Agreements ; 1............
Cash in Bank ........ ...............

$1.879.594 97 
54.987 »

1,834.77

Mbrtgage Loans in process of completion. 
Interest Accrued on Guaranteed Trust 

Funds ......................................................
$1^25,156.39 

2.879 74
$1,428.036.13

$1,936.406.94 

$1.438,036.13

Trust and Agency Funds for Investment.. $3,048,734.96

Trust Agency A
Real Estate, Mortgages and 

Agreements 
Cash in Bank

1
A.Ci

S3.01 M35 91
37.599 05

Guaranteed Funds for Investment
Trust 1 Agency A

$3,048,734.96
Ei Ti TiEi

Unrealized Assets under ad­
ministration .......... '........

Real Estate, Mortgages and
Agreements ..............

Stocks and Debentures..........
Cash on hand and in Bank..

Estates under Administration. $3,991,855.40 
Liabilities in connection thefO»B 

with

z
$4,337.34o.o8 t894.15559

4,886,010.99391.711.41
89.100.00
67.959-50

]
$4,886.010.99V

$11.399.189.03 $11.390.189.02

' T

PROFIT AND LOBS ACCOUNT.
... $337.070.90 
... 250.000.00

Balance as at December 31st, 1914 
Less transferred to Reserve .

Appropriated at follows 1
Dividend at 8 per cent, per annum $120,000.00 
Balance carried forward 139,59497

$ 87,070.90 

163,524.07
Net Profits for the year 1915, after deducting Ex­

penses of Management ...................................
I

$349.594-97 $349.59497r

GEO. R. CROWE.
Vice-President.

We have audited the books and accounts of The Northern 
Trusts Company for the year ended December 31st, 191$, and 
have examined the Mortgages and Agreements held as se­
curity for loans and found same In order. We hereby certify 
that in our opinion the foregoing Balance Sheet is properly 
drawn up so as to exhibit a true and correct view of the Com­
pany's affairs as at December 31st, 191$, and is in accordance 
with the book» of the Comoanv. -All our requirements as 
Auditors have been complied with..

LATNG & TURNER. C:A.. Auditors

GEO. F. GALT,
President..1

» R. T. RILEY. Managing Director.

DIRECTORS—Geo. W Allan. J. H. Ashdown. Sir Jas. 
Aikins, K.C. ; D. K. Elliott. G. V. Hastings, A. Macdonald. 
J. A. McDougall. A. M. Nanton. Jerry Robinson. C. S. Riley, 
F. W. Stobart. Hon. Geo. W. Brown.t MM Winnipeg, January 22nd. 1916.6

1

PRICES WILL $TIMULATE PRODUCTIONRURAL CREDITS IN MANITOBAif After the December season a decline in business is usual, 
but this year throughout the Dominion the change is not 

evident^ says the Canadian Bank of Commerce in their 
interesting monthly commercial letter. For staple com­
modities there has been a very steady demand, which taxed 
existing domestic stocks and resulted in very grouch larger 
imports. Prices all round have remained firm and changes 
are in an upward direction. All classes of labor are fu$v 
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 (her 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

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 session. Writing Tkt 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 present time is too high, and 

^ unless the loan companies change their attitude I have not 
B the least doubt that the government will decide to deal with 
W the situation. It seems hard to understand why, when 

farmers in Ontario are borrowing money at $ H to 6 per cent., 
that the current rate in Manitoba should be 8 per cent., 
although in a fetf isolated cases, where the security is very 
choice, money can he obtained to-dav at 7 per cent.”
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The Travellers Life Assurance Company of Canada
MONTREAL, P.Q.HEAD OFFICE

Annual Statement) December 31 st# 1915»
.. 1284,13317
.. I77.<*>3.«>

i
$ 46.S33 4$ 

44.5I3-9»
IncreaseAssets 

Liabilities

Surplus to Policyholders .......
Subscribed and Uncalled Capital

do.------i
I 2,019.34do.$107,13027

479.760.00

.... ..................$$86,890.27
Being three and one-third times the amount of Liabilities.

Total Surplus Security to Policyholders

INCOME FOR 1»1i.
Increase $ 27,112.91 

I.1S3.90 
2,910.00

.......... $102,369.78

........... 11,665.98
.................  5.75000

Net Premiums .........
Interest .!.............
Other Income .........

Total Income .........
Total Disbursements

do.
* do.

. . $ 31.175.*1 
$ 13.388.23 Ido...................... $119.785-76

....... ............$ 71.300.70
POLICIES ISSUED AND REVIVED DURING ISIS.

Increase ......................

do.

$13S,2l6.0O
..................$1,529,266.00
INSURANCE IN FORCE, DECEMBER SIM, ISIS.

810 Policies, representing
...... $4,512.60200
...... 1,215.398002,018 Policies, representing ...................

Reassurance in other Companies ..
• $3,297.20400

... $ 350.65200 
................ 6.26%

3r i
Net Amount in Force .....................*........................... .........

— & i— i

OFFICERS.
........HON. CEO. F. GRAHAM, M.F.
..............JAS. W. FYKE 1 LORNE C. WEBSTER.

ARTHUR F. EARLE, A.I.A., A.A.S.Vice-Presidents .......
Secretary and Actuary

...........

THE MOHETABY TIMESFebruary 18, 1916.1
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RESPONSIBLE FOR FIRES

Provincial fire commissioner J. K Wilson informs Tkt 
Mon* tar y Timts that during the last three months of 191$ 
the following arrests and convictions were made in Sas­
katchewan

October ao—Incendiary plant discovered in the home 
of Bruce Hemstreet, Moose Jaw. Fire was discovered and 
alarm sent in at 6.2$ 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, before 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 33rd 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 each 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.

CANADA TRUST COMPANY

Managed in connection with the Huron and Erie Mort- 
gage Corporation, the Canada Trust Company, of London, 
Ontario, has done a very satisfactory business during its 
career of fourteen vears. The company has a reserve fund 
of S43S,oob. equal to 4j* Per cent, of its paid up capital 
of S 1.000,000. and the balance sheet for 1913 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 01 
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 aH Huron and Erie shareholders to 
exert what influence they possess in favor of the Canada 
Trust Company, an institution owned and controlled m 
them, and in which they can have the same confidence as 
they possess in the Huron and Erie.”

As a result of operations last year, 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 absorbed 
$59-994. and to reserve fund was transferred $55.00°. leaving 
a balance to be carried forward of $7.395- Mr. Hume Cronye 
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 
$2,000.000 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.

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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J The public utility undertakings belonging to the munici­
pal corporations. Cost to date as follows :—

Aqueducts Electric
* and drains. Gas. light. Others.

300 • .139,114 $ 91.559

MUNICIPAL RETURNS FOR QUEBEC

Figures of Provincial Statistics Bureau Show Maateipal 
Assets of Nearly Quarter Billion Dollars Rferal and village

municipalities $ i.OSMu 8 
Urban municipali­

ties (cities and 
l towns) ........... 37.708.g65 136,263 2,703.512 5.070.234

Totals ............ $39,660,376 $2,832,626 $5,161,793
In addition to this there is $1,690 cost of rural telephones.

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, 904; 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.

No. Value.

Mr. Marquis, the head of the bureau of statistics for the 
province, is to be congratulated on the production of his use­
ful Volume of municipal statistics.

«

r 1
LOANS ON LIVE STOCK

. A plan for helping such fanners who were not suf­
ficiently well off financially as to be able to borrqV from 
the banks by ordinary credits, to extendT their Uve'Hock 
operations, which was started in Lethbridge during 1914, a 
credit of about $9,000 was established at the Canadian Bank 
of Commerce by sixty of the citizens pledging their per -onal 
limited guarantee of $150 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 occasionally 
an application seemed on the face of it to look entirely good 
to one of the trustees and to the bank manager, but on sub­
mitting the papers to the other trustees, it would be disclosed 
that some unfavorable incident affecting a man’s credit was 
known. Such cases would indicate that if local bank man­
agers could avail thsmsslvf 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 con­
duct all our business on a strictly cash basis ; but it is easy 
to see that we are all adversely affected by any financial 
losses that arise in our community from bad debts. The 
other observation is this—why should not the banks be 
placed in a position to extend long-term credits to farmers 
'or live stock, and to take, as the guarantors do, lien mort­
gage registerable security over such live stock?

Factories. 
No. Value.

Rural and village muni- 
„ cipalities ..............

H
3-451 $ 3.339.838 108 $ 822.548

6,913 16.155,166 2,443 10,141.814
Urban municipalities 

(cities and towns) 
Municipalities separat­

ed from counties 16 53.700 -----
-1-, j

Totals 10,380 $19,548,704 2,551 $10,964,362

The basis for the imposition of municipal taxation is 
shown in this table :—

Number 
of acres 
of land 
taxable.

Estimated Estimated 
value value of

of taxable non-taxable 
real estate, real estate.

■A Rural and village muni­
cipalities

Urban municipeJities 
(cities and towns)

Municipalities separat­
ed from counties

Totals .................. 20,492.801 $1,282,206,196 $370,911,082
A total of 377,694 persons pay taxes ; the estimated value 

°* taxable revenue under article 710 M.C. is $1445,012.

20,311,770 314.303,280 42.327453

160,728 966,213.506 328,559.529

20,303. 1,689,410

1

24.100

• a
- NORTHERN TRU8TS 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, $250400 has been put aside as the nucleus of 
a reserve fund—a very proper provision. The balance, 
$87,070, together with the net profits, gave the sum of $249.- 
594 for= distribution. Dividends of 8 per cent, per ann 
accounted for $120,000 and a balance of $129,594 was car­
ried forward

The company has paid-up capital stock of $ 1,500,000. 
It has guaranteed funds for investment of $1428,036. while 
its tn»t and agency funds for investment amount to 83.- 
048.944. The estates under administration are $3491.853 
and-the liabilities in connection therewith. $894,155.

The company’s assets, amounting to $11,299,189, are 
divided under the following heads : Capital account, $1,936»- 
406; guaranteed account, $1,428,036; trust and agency ac­
count, $3,048.734 ; estates and trust*. $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. Allan, J. H. Ash­
down. Sir Jas. Aikiirs. K.C.. D. K. Elliott. G V Hastings, 

.. A. Macdonald, J. A. McDougall, A. M. Nan ton, Jerry Robin­
son. C. S Rflev, F. W. Stobart, and Hon. Geo. W. B

Municipal assets and liabilities total as below:—
______ Liabilities.

Rural and village municipalities .. $ 98427.721 $101,787.955
Urban municipalities (cities and

towns) :»....................................
Municipalities separated from 

counties

Assets.

122.624427 135.949.064

62.638

I

136.392II
Totals $221,114,786 $237.873.411
The receipts and expenditures of municipalities are tabu­

lated thus:—
-1 Receipts. Expenses.

Rural and village municipalities-----$ 5.990,755 $ 5.713.214
Urban municipalities (cities and 

- towns) .,
Municipalities 

counties
30,743,085 24,187.731

48,401

$36,782,241 $29,945.626
The loans contracted for improvement of roads

separated from
44,681

Totals

are:—
Amount 
of loans 

authorized.

Annual 
interest 
at 2%.

r
Amount
received.

Rural and village munici-
rt . paJitie*. . • •••;...... $7.117.649
Urban municipalities (cities

and towns) ........ 1.045.7U
Municipalities separated 

from counties ............

$5.194.111 $ 86,110 

14.5*3741.203

34,822 The International Nickel Company directors have de­
clared the -regular quarterlv dividend on the stock of 5 per 
cent.

97645,412

Totals .... ............ $8,208,775 $5.970.136 $ 101,669
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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. The present is a particularly favourable one in 
which to purchase these bonds. Our January list gives a wide 

selection of desirable issues yielding from

sy.% to 6%% * •
Write for latest list.

Wood, Gundy & Company
Pacific Railway Building

Toronto LoedeeNew York

%

A. D. MORROWÆMILIUS JARVIS

'(t

Canadian Bonds 
and Debentures
Bought, Sold JEMIUUS JARVIS i CO.

MEMBERS TORONTO STOCK EXCHANGE

W. Graham Browne a Co.
MONTREALZ22 St

GOVERNMENT 
M U N ICI PAL
------------- ANO------------
CORPORATION 
SECURITI ES

4

Canadian Municipal 
Debentures

Municipalities sending us particulars of sin
for sali will receive, by return m.,1. an ofter at the highest
market price.

v

A.H. Martens & Company
(Members Toroeto Stock Bschseae)

Building, Toroeto. Ont
2» South La Salle St., 

Chicago, IIL

Royal Bank
<11 Broadway,

New York, N.Y.
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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. *- f

MANITOBA’S BUDGET IS SUBMITTED

Provincial Position in Regard to Assets, Liabilities and
Financing 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 $228,098 ; provincial lands, estimated at $225,000, re­
ceived $153,297; succession duties, estimated at $600,000, re­
ceived $411,569.

The expenditures for the year amounted to $3,698,059, 
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 $i73>>4$-

“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 if the same, together with 
the proceeds of borrowed money, the late government in­
curred • serious. overhead charges on account of the mainten- 

* an ce of public building!; which have been constructed and 
'> which are now under course of construction. These over- 
;j 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 Do­
minion subsidy, which is our largest item of revenue.”

HURON AND ERIE MORTGAGE 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 31st, 1915, is a 
record of substance. The company has paid-up capital stock 
of $2.458,414 and a reserve fund of $2,900,000, a remarkably 
good showing. The directors determined throughout the 
past year to maintain the company’s strong 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 equal to nearly 50 per cent, of the company’s de­
posits. The same policy is reflected also in an increase of 
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 $409,844 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 $292,297. The reserve fund was strengthened 
by $79.378 and a balance of $40,662 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 had 
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 
recall by Great Britain of funds invested with the company, 
it is in a position 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 Cronvn, who has the reputation of being 
one of the most alert and conservative men in the Canadian 
loan field, is the 
and Gardner, of

t 1
Ai Liabilities.

Summarizing the province’s assets, Mr. Brown divided 
them as follows, the total being $63,937.348: Capital assets, 
$43.S72.463 ; current assets, $1,585,634; deferred assets, 
$18,779,249. The capital liabilities of the province are stocks 

4 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- $6,076,962 represents moneys ad­
vanced to drainage and judicial districts, which are to be 
repaid This leaves, of non-revenue producing stocks and
bonds, $9,998,599- .

Mr. Brown points out in his statement that m addition to 
these liabilities, the province has guaranteed principal and 
interest on securities as follows : Canadian Northern rail­
way securities, $25,502,8731 municipal debentures, $1,418,- 
000, making a total indirect liability of $26,920,873. 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 

. *• $33,609.594. , ' '
Last Yi

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 new law courts, the court 
house at The Pas, grain elevators, and drainage districts. 
In order to meet outstanding and unpaid accounts amounting 
to $ 1,096,000. 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 svstem, thus netting the telephone sys­
tem 5 per cent, on the investment, in place of 3S, which was 

k the main rate they were receiving from the bank. “This,” 
I Mr. Brown suggested, “is deserving of mention as a new 
“ feature of finance not hitherto taken advantage of by Mani­

toba. although a sound one.”
Mr. Brown reported that since the end of the fiscal year 

a loan of $1,000,000 in the form of three-year 5 per cent, bonds 
has been made at a rate of 97.50 per cent, netting $980,694.

l£>

Li

general manager. Messrs. Oldfield, Kirby 
Winnipeg, a well-known investment house, 

will in future work in conjunction with the Huron and Erie 
and the Canada Trust Company. These two firms will have 
office space in the Westefci 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 nth, 1916:—

McKinley-Darragh-Savage Mines, 73,894 ; Dominion Re­
duction Company, 88,000; Mining Corporation of Canada 
(Cobalt Lake Mine), .87.000; Peterson Lake Silver Mine 
(Seneca Superior 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, 698,024 pounds, or 349 tons.

The total shipments since January 1st, 1916, are now 
3,586.686 pounds, or 1.793.3 tons.

1
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Business Seems Better
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t*WB«HUyw^rôbably haven't the Has

as Dart ot our wrr~. » ....... _____ lie tain a depart­
ment devoted te th-l work. The result appears each month In 
the Green shields Review.
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ROBINSON 4 BLACK
Port Arthur and Fort William 

Realty Investments
Inside City and Revenue Producing Property.

Placed.

Write us for illustrated booklet descriptive of the 
twin Cities.

General Realty Corporation, Limited

STUB A BF1BIALTVTNNI
1 Doaivioa BABE 

Carry Building. WINMIP10Oi

Mortgage

H. O’HARA A CO.
(

Stocks and Bonds dealt in on all Exchanges. Western 
Municipal. School District, Rural Telephone Debentures 
specialised in. Write lor particulars. ____

novel, bank BUILDING. TORONTO.
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Executors, Trustees, Liquidators and Assignees
Director J. A. RBNNIB. Secretary-Treasurer
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COLLECTIONS
R. G. DUN A CO.

BSTABLISHBD'IMI

Dominion Bank Building. Toronto. Canada

D. A. DOWNIE & CO.
TRIBUNE BLDG., WINNIPEG

Dealers in Manitoba & Western Lands
Good Agricultural Lands are the basis of all the beet 

securities to-day. Our lands are good quality—very pro­
ductive and low in price. We shall be pleased to give 
quotations on tracta that will interest you.

Reliable Agents Wanted

STANDARD RELIANCE
MORTGAGE CORPORATION
Head Office 82 88 Kmc St E Toronto

Co/ DEBENTURES.
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RETURNS OF FOUR FIRE COMPANIES

MANITOBA’S COMPENSATION LEGISLATION

and expenditures amounted to $150,442- In the matter ot

shareholder- $jo.ooo. The statement of the Millers and 
Manufacturers’ Company show receipts of $140,958 and ex­
penditure of $135.882 The company’s assets total $273.«5S. 
the liabilities 6o the public arc $43.828 and to shareholders 
$25«xx The Fire Exchange Corporation 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 1 
figures have been issued by Messrs. Scott and Walmsley, the 
well-known general agency of these progressive Toronto 
companies.

! her AdvocatesAct Receives Second Reading—One M
State Insurance—Occupational Diseases

That1 state insurance was the best insurance method and 
a compulsory state accident fund was the ideal, was a state­
ment ofiftr. R. A. Rig g in a speech o/ube Manitoba work­
men’s compensation act, which has received 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
The act had gone aY to a system which eliminated chance.

long way toward attaining all that was hoped for. If there 
were no employers there would be no employees. Many 
factories in thé 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 on, 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

ESTATE LOAN COMPANY OF CANADAREAL
Comparatively few changes of any moment are shown 

in the financial statement of the Real Estate Loan Company 
of Canada for 191$ as compared with 1914- At the end of | 
the past year, there were loans on mortgage of $1,331,890. 
as against $1,338.131 a year ago. Municipal bonds and 
Canadian war loan are held to the extent of $24.404, com­
pared with $17,440 in 1914. There is also held a small 
amount of rest estate, foreclosed, valued at $4,431. Tne 
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 year ago was $200,000, and $20,000 was taken 
from the profits at the end of >9* 5 to increase the reserve 
to its present amount of $2*0,000. This is a cemmendable 
policy.

.

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 appealed to him strongly. Some people might 
object to the word compulsory, but he felt that, in this con­
nection, compulsion was essential.

I
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 to 
mind. It seemed to him that the bill went just about as near 
tk> the danger of impairing industry as was desirable. He 
bought 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 
objections raised, said that the schedule relating to 

occupational 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 werè 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 ns Manitoba was concerned, these provisions were 
omitted from the biU because it Was not certain that there 
were any occupational diseases in the province. If it seemeti 
desirable they could be inserted when the bill was in committee.

Critics of Ontario’s
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 
insurance Mr Wilton said he was not alone in criticizing 
the Ontario scheme. The Monfry Timet had refuted the 
assertion that insurance hi companies meant delay in tne 
settlement of claims. This journal had said that the com­
panies found it to their interest t* make prompt settlement 
of claims. But the Manitoba bill Was a real state insurance 
measure, not a sptirious one like ihst of Ontario.

. Another objection which had been raised was that this 
was new and experimental legislator This was said of every 5 
great reform. The newness of the measure was no argument .Q 
against it.

The company enjoyed a satisfactory year’s business
investments. 11during 1915. Its income from interest on 

amounting to $100,541, compares with $101,717 a year aço. 
Management expenses were $10,750, including a subscrip­
tion to the British Red Cross fund. Last year they were 
$10,493, indicating that the company has its fixed expenses 
well in hand. The balance carried forward was $6,407, com­
pared with $5.912 a year ago. Mr. E. L. Morton is the well- 
known manager of the company.

some

/ETNA LIFE INSURANCE COMPANY

One of the old and reliable insurance companies, the 
/Etna Life, of Hartford, has just issued its sixty-sixth annual 
statement. As usual, it shows substantial gains during 19*5 
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 1st, 1916, 
•hows 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 payable in 1916. There is a reserve 
of $92,123.089 on life, endowment and term policies and an 
additional reserve of $1,061,444. The surplus to policyholders 
is $17.977,212. . .

As a result of operations last year, the policyholders 
surplus was increased by $2,476,383 to the amount noted 
above. There was a gain in income of $3.211.173 and 111 
assets of $4.721,816. Payments to policyholders last year 
totalled $17,145.573 and tax payments $768,702. Since the 
company was organited in 1850, it has paid policyholders 
8280,863,477. New life insurance of $84,516,726 was i$««” 
last year, and the amount paid for was $72,494.448. The life 
insurance in force inoTn-.-d $27,160,694 and now stands at
8407,Q$Q.OQQ. /

The company lyr4~ a well-organized and energetic Cana­
dian management and field force. The Ætna has been doinp 
business in Canada since 1866. In 1914. 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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_ In view of the fact that the fierai economic commission 
^Fwill investigate the question of fural credits, a resolution, 

introduced in the Saskatchewan legislature recently, asking 
for a system of federal rural ban^s, has been withdrawn.

The annual report of the Lethbridge board of tral,e ha* 
been issued in pamphlet form, president G. R. Marooch s

past year and indicates that 
progressive board of tarde.
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MONTREAL CITY AND DISTRICT DANK Wedd, ir., 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 call» 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 
years 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 year 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.

!
A well-known institution, the Montreal City and District 

Savings Bank addp 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 
$29,078,393, compared with $27,302,778 in the last return, 
while the cash on hand and in banks amounts to $3,737,058 
compared with $4,227,975. The bank has $14,783,556 in 
municipal 'securities and other investments in bonds, etc., 
are valued at $1,354,162. The amount of call loans totals 
$8,501,049. 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 .uid Hon. Raoul Dandurand was elected to the vacancy. 
Mr. Clarence F. Smith was elected to a vacancy on the board 
of directors.

1

>
MOVEMENT OF THE CANADIAN CROPS

(Week ended February 4th. ISIS.)

4
The following figures indicate how the grades of wheat, oats, barley sod 

Sax In store at terminal elevators, interior terminal elevators, and at public 
tie va tors in the Beat and grain afloat have graded for the week t—______________

EMPIRE LOAN COMPANY
j I

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 $57.439. 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 debentures will probably be sold after the war 
and the volume of business increased. Guaranteed invest­
ments total $26,19$. Liabilities to the shareholders are 
chiefly made up of the capital stock, of which $658,700 is 
subscribed and $57$,9$6 paid up. The chief item in the 
assets is represented by loans on first mortgages, with ac­
crued interest, and amounting to $974.593- This compares 
with $1,049,953 * year ago. Real estate held has increased 
from $6,000 in 1914 to $35,225. Cash on hand and in bank 
is $15,096, 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.

Totale

Buehels 
120,43* 

14.211.327 
SJB.SZI 
4,437.VS 
‘2,013,036 

304.107 
3.373 

3.007.002

Wheat—
No. I Herd.........
No. 1 Northern 
No.*
No.S
No. 4 Wheel . 
No. I 
No. S
Other................

!

31.2S7.3S»Totale. Wheat

ijssUdrain iL
32.047.7*3

i

Osts- 133.040No. I C.W...........................
51 i -

No 1 " ,.........................
Other...................................

2.030,114
708,117
127.301
400.002

1.413,410

.

13.306.407Totals. Oats
824.0*0Grain afloat.

5°-.i^riC:w

Sxr4::::;::

*74,703

*3.421
113,0*1
ISW62

1.073.021Total*. Barley

Flan—LONDON AND CANADIAN LOAN AND AGENCY 
COMPANY

.**No. I N.W.C........
No 2 C.W............
No. f C.W............

74.7*4
88.4SI

37‘
Net profits of $228,745 were the result of operations of 

the London and Canadian Loan and Agency Company îq 
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 $7*5.000. or 58 P"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 quickl> 
available assets. Their mortgage investments are as fol 
lows: Ontario. $.,201,053; Manitoba. $l^’*»?’~*d 
katchewan. $1.962,861. The company lends only on '^proved 
farms, as a rule, and operates only in the three provinces

$6,000 less

30.141Other

Totale. Flax
Core

et.4SS.KKTotal quantity in store

CAflAMAN «BAI* STATSHTW*
The following figures show the quantity of grain in store at terminal 

sieve tore, interior terminal sieve tore, and at public elevators in the east.

TotalsRaxOats BarleyWheat

Bushels
3S.SW.ie7
LSSSAK 
Iisoi.tea 
4»,txe.ee

Bushels Bushels Bushels Bushelsnamed Total terminal elevators.... 23.SW.W4 8.1*2.724 1.373,117 7X0.472
’I elevators I.S4SJW 3*3.372 23.1*0 33.0*7

7.082.3*3 4.4*3.370 272.714
32.347.733 14.083,437 1.871.021

-J.*
romWd"P In*^y te M^irT* «h? annual”meeting. W

Total interior t 
Total public elevators. 
Total quantity in store.
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MUNICIPAL BOND MARKET ness is good, and merchants and manufacturers have not fett 
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.

The Monetary Times' Weekly Register ol Municipal 
Activities and Financing

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

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

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

Coquitlam, B.C.—A reduction of 1$ per cent has been 
made in the municipality's assessment.

Barrio, Owl.—Tenders closed to-day for $37,880 $ and $X 
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, Out.—Tenders close on March 1st for 
$30,000 per cent, ten-year patriotic fund bonds. R. J. 
Roney, clerk, Pembroke.

I,Midland, Ont—For an issue of $13,000 $X 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, $12,951 "» Messrs. W. L. McKinnon 
and Company, $12,914; 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, Qua.—The city will apply to the provincial leg­
islature for authority to borrow $2,500,000 annually for three 
years, repayable by special retfl 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 ............................... 4.137,000
Works, expropriations voted but not expended........ 3,153,142

5,802.480

t

/

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

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

M.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 $6$,000.

Grimsby, 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,

Nl

Loans to issue *..................
Less temporary issues .... -t... 2,000,000 ?

■.............................................$3.802,480
—Mr. W. Wbiteford, secretary-treas­

urer. received 18 bids for the offering of $40,000 4S per cent 
bonds for good roads. The tender of Messrs. Wood, Gundy 
and Company, Toronto, was accepted. The bids were as 
follows: Murray, Mathers and Company, 86.40; Wood, Gun­
dy and Company, 86; A. E. Ames and Company, 85.78; A. 
H. Marten and Company, 85.4 ; W. A. Mackenzie and Company, 
84.61; R. C. Matthews and Company, 84.6; Royal Securities 
Corporation, 84667; 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. 83.154; 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 Ontario, 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 commission may immediately place the bonds of 
the defautling municipality on the rqarket and may sell such 
further amount of bonds of the defaulting municipality suffi­
cient to equal the amount in which the municipality is in 
default.

Balance
Wallace R.M •>

«—It is not likely that the city will be is­
suing either 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, Bask.—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 $2 30,000 for current expenses.

of Pointe Claire, Qua.—The time for receipt of 
tenders was closed yesterday for $50,000 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,- 
000 for the purposes of the patriotic fund has been decided 
upon by the joint expenditure commission. The bonds will 
be of ten-year issue and arc to be guaranteed by the joint 
interest of all municipalities in the county.

.—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, $900. J. I. Brule. Albertville.

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

Sudbury, 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 year’s income including $17,732 bonds sold was 
$20,549. and the disbursements $20,549.

Macdonald R.M., Man.—For the issue of $5.000 4 per 
Cent. 20-year telephone extension bonds the following tenders 
were Tnade, Messrs. Wood, Gundy and Company received the 
award, their bid being $4,017. The others were: Kerr, Bell 
and Ftaning, $4.011.05; Goldman and Company, $3.725; 
Brent, Noxon and Company, $3,756.50.

British Columbia. The 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. The Monetary Times is informed. The 
war has produced no adverse conditions in St. Thomas. Busi-

>}.

T

■

Calgary, Alta.—Mayor Costello writes The Monetary 
Times that, like most western municipalities, Calgary’s prob­
lem and the cause of most of the civic anxieties is the col­
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 liabilities for 1915 were taken care of including the Lon­
don issue of treasury notes amounting to £280,000, which 
were paid in full. The indebtedness to the banks at De­
cember 31st, 1915, was only $95,000. The city is prepared 
to dispose of its bonds should it succeed in obtaining a fav­
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.

Brantford, Ont.—City treasurer Bunnell received 20 bids 
for these bond issues: $21.000 5 per rent, half-yearly, due

:

u
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ONTARIO LOAN AND DEBENTURE COMPANYDecember 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,o6i ; A. E. Ames and Company, *35,034; Harris, Forbes 
Company. '> *34.733 ; Canada oond Company. *34,644 ; 
.fcmilius Jarvis and Company, *34,596; 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, *34,296; 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; ««organ, Dean, Rapley and Company, 
•34,009 ; McKinnon and Company, *33,811 ; C. A. Meredith 
and Company, *33.483-

Y 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 indi­
cated in its financial statement for 1915, 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 j 
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 
yeai there was, therefore, available for distribution a sum 
of *313,730. From this sum. dividends at the rate of 9 per 
cent, per annum were paid, amounting to *157.5°°. 
•100,000 was transferred to reserve fund. There was a 
further deduction of *5,218, representing the Dominion gov- 

I 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 interest on mortgages, rents, etc., 
of *516,127. The interest paid on sterling debentures last 
year was *01.593; on currency debentures, *55.355; and on 
deposits; *36,647. At the end of the year the company had 
• 2,055,218 sterling debentures, *1,292,246 currency deben­
tures. and *1,071.284 deposits. The mortgages on real 
estate are valued at *6,872,920. Also among the assets are 
bonds and stocks valued at *249.231 ", loans secured by- 
stocks and bonds, *98,802; 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 years, and has as ifs manager 
Mr. A. M. Smart, an energetic and capable executive. He 
is supported by a substantial directorate, which Mr. John 
McClarv, a well-known London (Ontario) business man 
heads as president.

ihmond, 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 Ihnding, roads and bridges and waterworks. 
The receipts for the year amounted to *195,186, and included 
general loan and special rates, *03,672, road taxes *6,266, 
sinking fund mortgage repaid, *9,000; redemption of taxes. 
*10,259. water collections *20,375, educational grant *11,513; 
waterwcffk’s debentures *i 1,000, dyking debentures sold 
*48,000. 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, "ith *757.7?» of 
improvements. ‘ The debenture 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,ooo; roads and bridges, 
*309.400; waterworks, *365,000; and local improvements. 
*70.621. There is a balance of the 1915 tax levy not expended 
of *6,818 less an overdraft from the bank of *702. The ex­
penditures by the school board for the year were *26,482.

•L John, N.*.—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—vix.. *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., Si 10,000; sewer- 
age 6 per cent., sewerage 5 per cent, sewerage 4P” cent., 
• 100.000, market. *70,000. This amount, with *25.000 for 
water construction constitute the amount issued. Ibe net 
decrease is bonds outstanding was *172,500. The mnount 
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 
moie prosperous times, suggests the chamberlain. 4 he ab­
stract of the city outstanding debentures is as follows:

per cent. .............• *3.53°
per cent.

On# of the beat AUTHORIZED investments for TRVST 
FUNDS is our

5% DEBENTURE
Ask for Booklet “About Debentures."

82,400,484.01 
678,840.67 

, 7,100,646.11

The Great West Permanent
Loan Company

Paid-up Capital 
Reserve ......
Assets ...........

* 225,500 bearing interest 6
890,000 bearing interest 5
62,500 bearing interest 4H pcr ccnt-

3,050,720 bearing interest 4 per cent.
691,500 bearing interest 3% per cent.

44.500
2,812

122,028 WINNIPEG. TORONTO, REGINA. CALGARY, T 
EDMONTON, SASKATOON,VANCOUVER, VICTORIA,

EDINBURGH, Scot.

24,202
LONDON, Eue.*4 020,220 Interest payable 1916.. - - *207,073

8,150 due. not picsented. Interest six months only 522

*206.551*4.928,370

be paid from the sinking funds. The sinking tunas nave 
bee^ept up to the mark, the aim being 
tics of onlv the highest standing. The aty has at presen 
in the sinking funds: Bonds invested. *1.013.395; Ban 
Nova Scotia investment account. •$*»

F
FOR SALEcrease in our

The Victoria Daily Times newspaper, Victoria, \ 
B.C., together with modern five-story building, good 
central business corner, is offered for sale. The paper 
is paying well, has good circulation and offers a 
splendid investment. The title to the property is clear 
and immediate possession can be given. Only Prin­
cipals mil be dealt with.

Apply

:

?
William Tam pieman Estate,

Mr. W Lyl. MJ. 
writers’ association of Canada, a a banquet and

ESz insurance Age.,s’ As-

soeiation.

Omoe, Victoria, R.C.Tl

*

\
i

'
__

_

ÎS
 m

3i
ri

2.
7H

i.s
lW

 rm
ftH

m
PH

M
S5

.Ü
 STS'



i

Volume 56.THE MOHETAHT TIMES44

J

THE monetary, times WEEKLY STATISTICAL RECORD
DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS

.

NOVEMBER. I (IfI De. » a.
Total Slit Dec.,ale 1er 

Dec.. 1916
Dec!wu| °e»eei,eBANK

1915 • <*•. wn
•36431838

791 aeo.u

of theMiniete 
aa Met Oct. 1816.

la the Peat

ata durin.
e# the month

ts I cta- 
r *6 916.»

73 uw.eie.ee

• eta.
4.7*67

• 'ta. 
*3.171*3.011 th.i

British Oelmtw — 
Victoria

from Oew
«390.06 1.1*3*7817.

Prints Edward Island .— . 
Charlottetown *171» 13**1.» 1.047.»*3(1» I.

from let Avril te 
deteef0»1.71173•3M.n I*1314 V *1 010.61 

» Ole 74 1.6*116 * J 4.73. ::i 1 1:St.John

from tin 
of Mm 

to the Peei

New Beotia 
Acadia Mines S3».» " 374, 09 6.107» Mil*.*

888.» ÏM.2MÎ74 
131631 i*s*n 

79.6» » 14*061.»
» «010 81 2.732.64 2*376.17

2.678 « 407 *8 90 4.84L91 1*7*»
4i«.ew...........

3».*
3.216.10 l20.f4J.Oi 3.4*42
1.0** *.ei*7i tie.»
1.0B1 » 134.7»* 167» 1*4*»

167.679» îÿiaTâÛi in.S7»UM84lB

United............. of > m 00Artchat a- >ni» tiî«« 
13».u 2111.6*1.01

Oereherc'.. 
Halifax ...

1

ee Met6teMh .... I

Pictou .........
Pert Hood ..

........
I ta76 94,911.78

I 216 616.5*
*113 631 of iSh

8.1».»

7763*»

71 Nor. 1916...r ;Wallace

Totale ».--1 I

GOVERNMENT FINANCE.
19161916_ PUBLIC DEBT

Liabilities 
Payable in Canada

Total ta Met 
Jan.. 1916

Total Met 
Jen.. 191611.800 301**4Ctv AC<

75,t74.P*l 76 lm«timnt>—Sinkim Pds.
SR.70*411 40 Other Investments .............
170.473 664 10 Province Acemaats.................

5 «.750 81 Miecel. aad Bh*. 
176.1793* »
*.«.066 » 
in QB6 761 64 
11 140 461 » Total Net Debt Met Jen. 
» 914. 91 M Total Net Debt Slat Dec..

i no «301 il 
23*387 80 

2f4.Mi.Kl M 76.W»f,5iW" 4 cts
*-P. Pd. 87Bank Circul'nH 

Dominion Notes
„ Public W
* and

Pbc. Works, mean ft Cnaaie

IK 26.164.900 M
1.217.010 71114.1713» M 

I9.3».«7 12 
I 6.771*3 *

139349 913 » 
*219373 »

3i6.927.8M MTotal Assets ....
Trust Funds .....

527,4083» 94 
515.144.919 87

i#a•••a#anadonnas

Total
964*331 04 I acres sc of 12.344,Debt ...... 87 127.340 547 MDebt-------- Total

CHARTERED BANKS' LATEST STATEMENT. DECEMBER, 1915
»1»384ASSETSf Other$423*3* 

» 411378 ■«.'787388364Total
■

,7i8145Notas la L1ABIUT1BS17.111
4.7763* ......... '...- •••

114.40 0*
113. *7377 
I It 467383 
122.198.482 
*44(3* 
U.**3I7

Capital______
Capital Paid Up

Depoeita Central Oe* 
Notes ef 16. *1387 

63.8*3*

16.186.181
Notes in CirculationLoans ta

in
Balance due Provincialin Uniteddue frees • ,! >74.143.691 

16,717.6* 
*318.7*6 
*.76tf* 
64.220.1» 

137.167. W 
775»7»7 

56.471.7» 
13814.8» 
6.4813* 

*.378.026 
**31X12 
I »2 -M 
I Wl 111 

18.494 623

Due from
736306367Deeeetts after Notice...............

^••8......... fr ike inLaw a*
17.*03*
4.478 811 

10.000. M6
I.o*3*
13183*

Call end Short 
Call aad Balance due Banks in United

in
Bille payable

under Letters of Credit
Other Liabilities 4

Total Liabilities

"ffli...........

.........
TORONTO

Leone to Directors 
Arerape Coin bald 
Arersps 
Greatest Amount in Circulation

tOverdue Debts..............................
Real Estate other than Bank 
Mortgages on Reel Batata .. 46,296.704Notes held

: OBJ
ISTOCK EXCHANGE-UNLISTED SECURITIES

Wets Eencs Feeeeaev Mrn

U ft . :

r * II’11

_y
j^J

PtiS* 8*1*1Latest Latest
Price

•»'

£2?
Price J.

til I MOO Right of Way....
| 364 i .... Seneca.....................

4*4 .... Shawinlgan......
— ... Silver Leaf.............

pref McIntyre.............
McIntyre...........
McKinley...........
Mininp Corpora

TexApex . ...................
Asbestos..............
Asbestos......... ..—
Bailey.................... ..
Beaver ....................
Buffalo .................
Cement .............. ..
Chambers.........
C.P.R................ ...
Dome Bx...................
Dome Foundry... 
Dome Foundry ....

ts. . .

R. 70
18*1pref

Nor! tion___ ! IM 3
14.34ie••Bank ■afhaHdoaj..................

Nat. S. Car.................
Nat. 8. Car............ pref
Ophir..................................
Pearl Lake .................
Peterson Lake..............
Plena rum.......................
Per. Crown............. ..
Preston East Dome 
Price Bros. .. (Bonds)

» Steel For*.. ...........
26 Steel Plea..................
.. Steel Rad......................

... Tack Hughes .............

... 'HmhkMka............

... Vipend ..........................
.... Vol. Oil ......................
I* W. D. Cons ............

.... War Loan. P..............

.... West Dome.................

211
37! m

O'Brien Min. Co. 16X38« «
10» Jupiter...................
« Kerr Lake ..........

I **
s 76

pref 130
atLÏÏÏ

PWkwM .. 9-Dome
IS

>

: .
Iti *6

!

i

Si
 i i 

II
 I

: !
:

8*
3l

S*
|ji

i8
6t8

54

SSS

•



45THE MONETARY TIMESFebruary 18, 1916.

]
BANK OF HAMILTON 

DIVIDEND NOTICE
NoticJ is hereby given that a Dividend of Three per 

cent. (Twelve per cent, per annum) on the paid-up capital 
of the Bank for the quarter ending agth February ha > this 
day been declared, and that the same will be payable at the 
Bank and its Branches on 1st March next.

The Transfer Books will be closed from the 22nd to the 
29th February, both inclusive.

By order of the Board,

UNION BANK OF CANADA
B.

DIVIDEND NS. 11»
• M

Notice is hereby given that a Dividend at the rate of 
eight per cent, per annum, upon the Paid-up Capital Stock 
of the Union Bank of Canada, has been declared for the 
current quarter, and that the same will be payable at its 
flunking House, in the City of Winnipeg, and at its branches, 
on and after Wednesday, the 1st day of March next, to Share­
holders of record at the close of business on the fourteenth 
day of February, 1916.

A bonus of 1 per cent., approved by the Shareholders 
at the last Annual General Meeting, will also be paid at the 

time and place to Shareholders of record at the dose 
of business on the 14th day of February, 1916.

The transfer books will be closed from the i$th to the 
sgth of February, 1916, both days 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, two 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 

per cent, per annum from revenue and three per cent.

G. H. "BALFOUR,
General Manager.

Winnipeg, January aoth, 1916. sev-'n
per annum from Special Income Account.

Both dividends are payable 1st April nett to Shareholders 
of record at 3 p.m. on 1st March next. ?

KJR

■ a

Bv order of the Board,Notice is hereby given that a Dividend of two and one- 
, half per cent, upon the paid-up Capital Stock of this Insti­

tution has been declared for the three months ending 31st
will be payable at its

11.t W. R BAKER,f Secretary.
Montreal, 14th February, 1916.January, 1916, and that the 

Banking House in this City, and at its Branches, on and 
after Wednesday, the first day of March next, to Share­
holders of record of 31st January, 1916.

CtB
IB

By order of the Board,

FREDERICK WILLIAMS-TAYLOR.
General Manager.

47 ■

TINDERS FOR DEBENTURES 'V
Firm offers are hereby invited for an issue of Funding 

Bonds, comprising an issue of (1,000.000 6 per cent. *^-y«ar 
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 tides each bid must be accom­
panied by a certified cheque equal to 1 per cent of the par 
value of the Debentures. V .

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.

US Montreal, aist January. »9i&asn

THE CANADIAN BANK OF COMMERCE
B.fSf
17.577 DIVIDEND Ne. 11*
*
SM - "sz ure

Sv5fr>5£îgS!ûSgshareholders of record at the dose of business on the ipb 
day of February, 1916. .

By order of the Board,
JOHN A1RD,

"Ml
*1.384
*US7w.
IMO■su

ARTHUR G. MOORE,■se■'Si* Clerk.ISSN
Municipal Hall, Edmonds, B.C.

84.* General Manager.«.4SI
14.784
86.144 Toronto, 26th January, 1916-

Trustee Investments
City of St. Catharines. Ont.
City of Stratford, Ont.
Dominion of Canada War Loan * 

and other attractive offering»

Te YieldTHE liOYAL BANK OF CANADA 5.35
isles 5.35dividend no. 11».

5.32- <r
Notice is hereby given that a dividend of Three per cenv

>“« wSwvfcE1" M"ck
to shareholders of record of i$th February 

By order of the Board.

Particulars upon request.
is Canada Bond

Corporation. Limited
M Yonge St., TorontoC. E. NEILL.

General Manager.
Montreal. P Q-. January 18th. 1916

1

Debentures for Sale

DIVIDENDS AND NOTICES

a*.-



>
46 Volume 56.THE MOIETABY TIMES
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l»a» ttarixm icndàwW)ININICtrAL (ContinuedMTHUHn «ETC!I
Trust and Loan of Canada (£5 paid). St* 

Do. (al paid). «Be. M *
Do. Ml paid), lia. M.» .
Do.. «X stock, ai*

West mount, 1*4, «%. Si* 
Winnipeg. ISIS-*. IV 79* 

De.. IM*. «V 774*
Do.. 194M9 
De. IM»*.

Canada. 19*14. MX. *4*
De.. 19*.

* De». IM7 __ „„
. Do . Can. Mac. L G stock. ItX.Ut* 

~ 19*49. stock. 3i%,9Z*•914-19. art-*, s. L i 
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l»2M. 44% 97. 71. 9t. i
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Sti
(1149911 Bill*

Bank of British North America. Uk 
Canadian Bank of Commerce. *t. I. II 
Royal Bank of Canada. 4SA 
* UIIW1TI
Alberta A Ot. Waterways. 9% let mort.. SI, E 74. It

LAE* CMP1IIDo.
Do. Calgary and Edmonton Land. Its. Id.. M. 

Canada Company. I it ad*
Canada North-West Land.
Canadian Northern Prairie Lands, 9s. M. 
Canadian Wheat Lands.
Hudson's Bay. Ml. 4. A 

Do.. 9% pref.. *e. 74d.
Southern Alberta Land. Is- ad.. 74d.. ltd. 

deb. stock. 11* 
deb. stock, M. 4

Do.
Do,

i
2s. Id.*4%. «4*Alberta.

Do-. 19*. 4%. I 
Do.. IMS. 44%.
Do . 1724, 44%. IT 

British Columbia. IMI. IV 79* 
Do.. IMI.44%,M|»
Do.. 1917. 44%. 99»* 

toba. 1921.9%. ». Ti 
Do.. 19*

91* Algoma Cent. Terminals. 9% bonds. 9^ 
Atlantic A North-West. 1% bonds. 90j. 9} 
Atlantic A St. Lawrence. 9% shares. 1094 
Buffalo A Lake Huron. 1st mort. 14% 

Do., lad mort. 94% bonds Wit
Do-, of*.___  . _

Calgary A Edmonton. 4% deb. stock. 79t* 
Canada Atlantic. 4% gold bonds. *4 

m. 4% (Man.) guar. 
(Ontario Division) I*
deb. stock, «4. It. 4.94 
Dominion) guar, stock. *4. • 

Do . 4% Land Ora* bonds. I**
Bo.. Alberta. 4% deb. stock. IP 
Do.. 9% Land mort. debs. 79. 4.1.9

*1

aDo
>. 1914*T Do

Western Canada Land. Is. Id.
.11 US. 9% deb. stock. 49*

■IncELLAS aDo..:K: w4%. 99*
Do. tWO stock. 4%. 474

Ames-Holden-McCready. 9% bonds. M* 
Asbestos and Asbestic. 11a.*

Do- . bonds. 794Do.;siDoiS£Do 1.714.4.1Do“vTNew Balding Paul A Cert .cell.. 9% debs.. *4» 
Bell Telephone, 9% boetds. Wit. 1. 4.1 

Do, ord.. 199*
British Columbia Breweries. 9%
British Columbia Electric. «%

Do.. 9% pref. ord. stock. (P 
Do., def. ord. stock,

. 4i % deb. . *4»

. 9% pref. stock. Mad*
British Columbia Telephone, 9% pref.. 199* 

Do.. «4% deb. stock. *t*
Calgary Brewing. 9 V bonds. 79*
Calgary Power. 5 b bonds, *4*

Neva Scotia. IMI. 34°
Do.. 1994. 94%. 7tf*

_______
De . IM7. 4%. *»
Do-. iMS-as. 44%. fit* 

Quebec. 1919. <4%. 994.4.1 
De. 1*2* 4 V. lit*
Do.. IfM. 4%. 91*
Do. 1*7. 9%. 77*
Do. IfM. 4t%. M

Do- deb. stock,944, 4. 4.Do. 94% stock. 
Do.. 9% income

-r deb stock. 994. 4. *4. sat 
Do.. Manitoba. 4% dob. stack. «94 
De.. I«M. «%. 9A4. li 
Do. 9% notes. IW9.W. L 4 
Do. 1919.9%. 91*

Canadian Northern Alberts, deb. stock. 794* _
Canadian Northern Ontario. *4% deb. stock. 1939 78* 

Do..4<* d«b
Do.. *4% deb stock. 1991. *4 

Canadian Northern Pacific. 4% stock. 99*
Do.. 41% deb. stock. 94f __

Canadian Northern Quebec. «% deb. stock. « 
Canadian Northern Western. 44% deb. stock. *4* 
Canadian Pacific, shares, ll*. 19ft. 9.74.94 

Do.. 4% dab. stock. *4. 9.1. 4 
Bo.. «% pref. stock. 91. L It 
Do.. Alaoma. 9% bonds. 99 
Do.. 9% notes. IIOA ti. A 4 

Control Ontario. 9% 1st mort, bonds. 994* .
bonds. 994*

Do
Do

Saskatchewan. IMS. 4%. 94* L IMtiy I OWff 1 9 Q DORQI, I
Camp Bird. 7s.. 9s. I ltd., II 
Canada Qement. ord..

Do.. 7% pref. stoc 
Do.. 9% let mort.

Do . 19». «%. 91 . 
Do.. 1919. «4%. let* 
Do . 1991. dark fjk. 
Do.. WM. «4%. 8bT

»
ihip. 9 s. deb. stock. 79* 
— Foundry, Sef*

Do.. 7% pref. stock. W1.4. H*4.199 
Do.. 9% debs.. 994*

Canadian Cotton. 9% bonds. 794*

Car and■1 ilrlpnli
1*0-42. 44%.SI. *4 

Do. 19*97. 44%. 92- 
Do.. WM 14. S%. 974* 

Edmonton. 1919-49. «%. —
Do.. WIAAI.44%. *. Ill 
Do.. 1991-92. 4è%.7J4* 
Do^te3-J0.*V9*90 
Do . IWElVrP
Do . 1981. S%, _

Oreo ter Winnipeg. 1*4.4*% «24 
Hamilton. IBt d. 4%. *1 _ 
Maisonneuve 19821. 9%. 99* 
Medicine Hat. 1*4-94, S%. 90* 

19*4% 994*

Canadian General Electric, ord.. IM. 114. 492 M. S Do.. 7% pref. stock, 119* '
Canadian Mmioe. Ils. 4*d.„ Sd.. Id.
Canadian Steel Foundries. 9% let e«ort.. ft* 
Canadian Western Lumber, 9% deb. stock. Mf* 

9td.*
stock. Ilf*

I, ’
I . eguip. 9%

Do., cnn. mart 4 » kendo, 991*
Dominion Atlantic «% 1st deb. stock. 97*

Do.. «% Ind deb. stock. 99*
Duluth. Winnipeg. «% deb. stock. 111. 14 
Edmonton. Dunvegae A B.C. «% dab. stock. SI* 
Orood Trunk Pact Ac. 9% guar bonds. 714 

Do.. «% bonds (Prairie) A. *4*
Do. 4% bends (Lake Superior). 7H

Detroit. Grand Ha

Do..
Do..9%

Canadian Wes. Natural Gas, 1% dab. stock. 974*
Casey Cobalt. 4s. Id.

bonds. *M. 4. 4. 4rDo
Cockshutt Plow. 7% pref.. 94, 94 
Columbia Western Lumber, *4% pref 
Dominion Cannera, 9 i, bonds. Slf*
Dominion Cotton. 4i%. 1st mort. dobs..

deb. stock. *t. 44. 4.
Do. INC. 4%,*A*
Do. W42.9*%. 714 
Do.. IMS-». «%. 90*
Do. (St. Louis). «4%. **
Do. 1*121 4*%. *4. 4. «4 
Do.. W9E 94%. 794*

law. 1990-91. 44% »l*
Do.. 1*1-9. 9%. 9W*

New Westminster. 1*1-02. 44%. *4*
Do-, IM9WL 1%. «2 

North Vancouver^)*. *%. «it*

____ 4*%J4*
Do.. 19**. «%. *4*

"S'Sl;’?,";,'1’- "
Pert Arthur. 1999-41. «4%. 09*

Prince Albert. IS*. «4%. 79 
Do.. 19**. 9%. 91*

rc. 19», 4%. 111. 91904 
Do.. 111*. 44% 190 
Do.. 1902. 94%. 74*
Do.. 1*1.4%. (_
Do . 19*. 44%. *4.1 

Regma 19*91. «4%. 91 
Do , 1943-49. 0%. M. »
Do . 19*9. 9%. 99*

St. Catharines. 4%. 9W 
St. John. N.B.. 1994.4%. **

De.. 1944-41. 4%. 79*
Saskatoon. 19*. 9%. 91*

Do.. 1940. 41%. S0f*
fc-asfvfts-

.41%. 9»*
South Vancouver. 1*1. 9%. II. E.»

Do.. 1*1.4 .114 24.1.14 
Toeonto. I919-* 9%. 074 

Do.. 10*2* 4% . *4*
Do,. 1919-21.4%. »lf* I

Do.. IMF*. 4%. m
Do.. 19*. «4%. *4. 4

.4%. 77*
«2.4%. AM*
Hn7. «%. 79 

Do . 1947 40 4%.
Do.. 1090 12.4%.
Do.. 19*. 44%. 91 ,
Do.. 19**. 44%. «4* _____ _ _ ,

Vancouver and Ihstrict. 1994, «4%. 79i. 9, *|. 1 
Victoria. It*. 4%. OT*

Do . 1929*. «%. «T 
Do, 19*44%. 974*

:3 .. I Is. Id.*______ bonds (B Mountain).
Do., (V notes. 9l|. I 
Do . Branch Lines. 19*. «% bonds. 91*
Do . 1900-42. «% bonds. 014*

Grand Trunk. 1% Ind equip. bonds. I«4*
Do.. S% deb. stock. 944.9|
De.. 4% deb. stack. 71|. I. 4. 4 
Do.. Great Western. S% deb. stock, *24.14.1 

l Do Wellington. Grey A Bruce. 7% bonds. Mg, 4 
Do.. 9% notes. 994, 4. 7. «4. A 
Do.. 94% notes 1919.9*4.1 
Do., do.. 19*. 974 4. I.T 
Do .thguar. stock. *1. 21. A. 4,
Do . 9% 1st pref. stock. 99*. 94. 74. *4 
Do.. IV Ind pref. stock. ». L 4. 34 
Do . «% Srd pref stock. 1711. 4. 9 
Do ord. stock. I2A. 12,1, A 

Grand Trunk function. 5% mort bonde. *4* 
Grand Trunk Western 4% let mart.. *4 

Do., do., dollar bonds. 714*
Great Northern of Canada. 4% bonds. 9* 9 ! 
Manitoba South Western 9% bonds. *4 
Minneapolis. St. Paul ASault Rte Marie.«% 1st 

bonds. WZ*

Do

%Dominion Iron A Steel. 9%
Dominion Steel, ordinary. 474 

Do . «% pref.. 74
Do.. 9 A notes. 994*

Electrical Development of Ontario. 81k debs.. *4* 
Forest Mills of B. Columbia. 9 h deb. stock. I* 
Imperial Tobacco. 17a. Ad.. 7*d., id 

Do.. 9% pref..
BamèaieMmdn Power. 1224

Do.. 9% gold bonds. «4. «. L 14. >4
Labs of the Woods MillinA pref.. 1114*
Labe Superior Paper, «% gold bonds. «74*
Labe Superior, common, 94*

. 9% fold bonds. *4. «. 4. «

ltd
»

: 4
1 -Do

.1 (Do . I Le Roi. No. 1. I*, id.. 12s- Sd., lie. Id., fis. Id. 
Marconi. 9s Sd.. 7s. id.. Id.. Ttd.

,7% pref.. Mi 
1.7% pref.. 2*. Sd . 9s. Sd

.. Ils. Id.. Is.. l4d.

Moline Plow 
Mend Nickel 

De.. 7% non. cum 
De . ord . Ms. Id 
Do.. 94 deb. stock. *7|, •
Do.. 9% deb. stock. 1924.1.24. 3 

Montreal Cotton. 1% debs.. 9M*
Montreal Light, Ac ord.. 240*

Do.. «4% bonds, a». 4 
Montreal Street Railway. 441 dabs.. Mi* 

Do.. (19*1.904*
Montreal » star. Ac . «4% prior lien, tli* 
Nova Scotia Steal. 1% bonds. 904*

Do., ordinary. 10». I 
Ogtvie Flour Mills. 1494*

i ' 1r
bcjgs.yiA.M. 74.1

Nakusp A Slocan. «% bonds. «94*
New Brunswick. 1st mort. 9% bonds. 1014*

mort. 4%Do.. 1st 
Do.. 2nd mart. 4% hands 
Do.. 74b pref.. 9MA I* 

.•I*. I*Do.
1

De.. 4% deb. stock, 91*
Ontario A Quebec. *% deb. stock. 1994. I* 9

Do., shares. II*. «%. 1*4*
Pacific Ot. Bastern. 44% deb- stock. tSf 
Qu'Appelle and Long Labe. 4% deb. stock. «M 
Quebec A Lake St. John. 4% stock. * «94 
Quebec Central. 4 V deb. stock. 914*'

Do.. 94%. Ind deb. stock. 074*
Do.. 9% 3rd mort, bonds. Sef*
Do stock. M(

St. John A Quebec. 4% deb. stock. 9S4*
St. Lawrence A Ottawa. 4% bonds. 70*
Temiacouata. 9% prior lien bonds. *4 

Do.. $% committee certificates. 32*
Toronto. Grey A Bruce. 4 v bonds. 91*
Whits Pass and Yukon. 9% deb. stock. Mi* 
Wisconsin Central 4 V refunding bonds. 0*4. W. 1, *4 

Do., ordinary. 42f*
Do.. 4% 1st mort, bonds. W>4*

/ t
ti­nt fold bonds, I 

Price Bros. 1% bonds. 704*
Riordan Pulp. 7% pref., 7*4 

Do . li 1st. mort. debs. «■*
Robert Simpson Co.. 9% pref.. 794.* 4 

Do.. 1% bonds. I7|*
Shawinigan Power, »l*. 1*4. 7. 9i. 40i 

Do.. 1% bond». I*. 1. 24. *4. 4 
Do.. «4% deb. stock. 9*4*

Steel of Canada. 9% bonds 
Do., 7% pref.. 91 
Do., ordinary. 30*

Toronto Power. «4% deb. stock. 94- 
Do. . «4% cons, stock. *4*

Toronto Railway. «4% bends, 94*
Tough Oakes Odd. Ms. 7*d . Sd. 
Vancouver Power. 44% stock, 944* 
West Kootenay Power. 9% bonds. *4* 
Winnipeg Electric. 44% deb. stock. 73*

«i .Mi. 92
Vancouver. 1891

Do..» 
Do . I

1.4 7943i ’

LQAR reMPASIEW
British Empire Trust, pref. ord.. Ms. Sd " 

Do.. 1% cum. pref .<2s 
Investment Corporation a 

Do. 44%dob. stocKMi*

VI
7f 1 - Latest price

V

—
T

'to
*
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The London Mutual Fire 
Insurance CompanyCanada 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, 
$9.333.6*3-*9. was the greatest in the 
Company's history.

The Surplus earned was $1,480,866.

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

ESTABLISHED IBS» «
$863,554.52 

. $433,061.40
Assets
Surplus to Policyholders !►

£

1 DIRECTORS
A. H. C. CARSON, Toronto.... 
R. HOME SMITH. Toronto.
P. D. WILLIAMS...

A. C. McMASTER, K.C 
S. G. M. NESBITT

President 
. Vice-President 

Managing Director
W. T. kernahan 
H. N. COWANHERBERT C. COX.

President and General Manager.
G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO
______ i m

WESTERN INCORPORATED 1*1WESTERN MONEY—WESTERN ENTERPRISE 
WESTERN ENERGY nil ARB BARI WEASSURANCE COMPANY

over R U00.MQ.MAaaeto
Losses Hi d since organisation .........

« TORONTO. Ook
W. B. MRIKLB.

Vice-President sod General Manager
The Western Empire

Life Assurance Company

61

C. C FOSTER. 
Secretary

W. R. BROCK. 
President

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

POLICIES SECOND TO NONE.
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

BRITISH CROWN ASSURANCE
. Limited

OF GLASGOW, SCOTLANDVacancies for proven producers a» District Managers. If 
yon want to increase your earnings, eee eur latest Agency 
Contracts. Apply— A. C. Stephenson. Manner

Liberal Contracte to Agent. In Unreprewnted DistrictsWILLIAM SMITH. Managing Director

i

CALEDONIAN INSURANCE COMPANYLive OPPORTUNITIES are OPEN 
for AGENTS who CAN DELIVER

The Oldest Scottish Fire Office
Head OHiea 1er Canada MONTREAL

J. O. BORTH WICK. Ml
MUNTZ dt BEATTY Resident Afanta

Telephone Main M * 61 ■

Ï

Men capable not only of writing applications but

- -sa
Temple Bldg . Bay St..TORONTO

to our

Union Mutual Life Insurance Co.
Pertlaed. Mala# The Northern Assurance Company, Ltd.

of London, Eng:.
Canadian Bbancn, 88 Notre Dam* St. Wear, MONTREAL

$41.61», 000
HBNRI B. MORIN. SwetnoaARTHUR L. BATES. Penateser.

BSBSSEs; Accumulated Funds, 1814................
Applications lor Agearlts solicited in 

O. B. Mofie.Lv, Supt K. P.
ited districts.

Roar. W. Time, Man. 1er Can.'• Agt.

*
f

t
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INDEX NUMBERS OF COMMODITIESBUILDING PERMITS COMPARED
$ Mi

-DRPARTMBNT OF LABOUR 
FIOURBSI

DEPARTMENT OF LABOUR 
FIOURBSI Dec. No*.ISU 1614 Ok.

IVlu 1815'i*
R«n Scotia : J:S i

rum

Fi1. Osama I 1« *
W6.0
Mi

i'lKi * 
W.3

4*» ism
Halifax a 46.47*» IM IWi ■*Nn Mix ITS.*

171.7at. Mm... 17». 66476» 171.6HJM All............................
iu 4M Hun:
• lad keel................

LBB ua II. *67.6
111.1
171.1

*66 I til I
|»0 164.1
«*•* 147.1
S 2 '*■»176.1 174 *
I» 6 IN I

161.6 166.7
167.6 IH.7 
1*6 7 16* . I

67.166 166.616
76,660 Tj*.

67.666 
*.664.4*6 361.13»

16.146

!7»>*
446»
7.161»

*7.666

5 3u AllWi hi4>e III. Dai or
IV Flee:Î.W78

6 ,1*18*7.nowNilI...........

31OatTaano
Ottawa...........
Smith 1 Fall.
Brockvilk ..

1V,
9MA» 64.606

Nil
:n 96o AH... • a ••••#•# eleeeeeeeseasaee•

.1.501. 3,5»........r......
""jVV""

V. Onw
lal Fruit, and 
Fresh Traita, utile... 
Freeh Traita. Toreiga. 
Dried Traita....

:

mmV ijm ' 1 in 7166 1
Ml » 
Ml.» 
16* 4 
141.6

1 163 I
Belleville. 1.666 166.731.666» 88 7.... V--- Nil eeeeeeeeeee.eeee.ee

1.666 1.166
836,845

17.4*1 
16.1'0

I ** 4 1U.I

!
11.516 
Nil 

/ Nil

1716

Tarante... 31*463
51.130»

« 1*. I
Bt. Gatharieaa. 106 1 161 taed vilatabli

AH...............
CeNiagara Palls. 156 615» 114.1

w l.iilà. 17 tat
M> 3A •5:8 86.670»

4.515*
14i*
in 8 
147.6 
1*4

1*4.......
«a.»
141.1
IMA

i*4Tu.Faria ....
Of*» ••••
Preston .. 
Duel ph ...

.4 *4» 64* 1*4
11.160 llliO 111.1:! 137.4 1*3 1*4AH
1*446

....
I w« J .1Nil » 141.1WiW U»' 8 136 1

14.1
137 1
i*.7i

7.800 < 116.6MM • -eeeeeaeoee
4 150 4.176» 3 84.3■aw *4*

114*
41471

»U 8 H6.lliwe.i *47 **
5 4,044 Mil 1X1.74eoeeeoeeeeo.

Chatham MSI 104»
81.7»»

118.7 116.7i 161.1
1*4» M6An ie- 8 1*4.6AÏ---------

till 210Nil tNorth Bay..
C-L-71.........
Hailey bury

HUB «1 3i<l 6.7 *7.1
1744
l*.4
183.1

■4i: 4 *0* 74Hides '•a • • •m 174.1250 WI S4 1*1Nil Nil liesNil
1.850 »n !4» 183 I 174.611All

4.686Port Arthar.. 
Port William 

Haartuu :

1.676 MW VIII Marais
Iron aad steel.........
Other

a•»n 1114 IUI
107.6
114.1
147.8

•411eeeeoaooaaeeeeeaaee
7 1*4 •I*

w, 64» 18. 12.850 1144 106.110li1.10» 141.1 111433AH.............
SaaaarcNBwaa : IX Peai

Fuel ...........40» *.660 1. in .r1*8 I» 1«
10>0 a •ei|eeiMeiiiIS. 1 64.71 *4.74 6*4WS;;*20 *50SwtTt Curraat............

North BattloTord.... 
York»on ......................

IN. 7in 114.6 Ml
»*0 Nil 176.0 176.6 1«2 I14

*0 123 V 1*1.4 108 8II'■"ft"" .........666 .... "Hi­ nt.»186.7 1444.414Faints, oils and
I» I150 048 I* 1All3.7* V»Nil H a7,746 58.1.50 l».<
1*7.7

un
17V * 
IN# 
1*4 
141.6 84*6

e 144.8
176.9 
104.0 1*1

Fur Win
Creetary 1

1Hat...
Lethbridge...........

6>
I.X40 14*0 » T8 4<Table cutlery .. I 1.14
1.4» Nil .....Red Deer ..............

COLUBBIA '
1*1614*416All l».7231 .116XII.y*i 17,675

Ml. «4 
36.76»

............ XIII. M I66.130
*7.130
1.3 , 

lo.ne
14.466

New West 367 8 98 1176.1 
1*4 
1*4 
MS 8

I IH.3V 1*4
7»Point Grey................

v North V
1114HI 4

S.V) LOT 117.1146 1i 5 AH2 825South Vancouver
10401Victoria ....................

Nanaimo ......................
-t Oak Bey .............

Prince Rupert.............

137.6AH I486HI
i. •I

34*Nil
750 1.1»

sF the aaarhet. Traita, vegetables. etc. Ou Hu el• Five»•!.1 has been dropped ♦ Partly rarlead.
• Ii

.......... : —

MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES
Bmw Paucaav I6r*Wi

-

ParPar
Value Valu

V T
Okas Co.. Ltd.............. *•- -------PreT1V

Pi$' , J ..pr«T.8 h

"St 30
Mexican Northern Power

British Can Cannera. Ltd 

Cu.;.Fett ..................................

bonds
Mexican Mahogany A Rubber Corp.

Mont. Tramway A Power Co...........
Natioul Brtch .......................................... 42Cu. Light A Power » 72

Railway A Power Ce....... ................Cu. Cul A Coke

661* w» ÜÎGlass Co. Ul.___ Waya^amack Pulp A Paper Ca...... 74t- •••i..............
*
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COMMERCIAL UNION ASSURANCE CO.
miTiD, or LomxMi. noum

■TWaintLtH 
Deposit with

Paid 1174,Z» Î7<Tsdal

Ui
J AS. MoORBOOR. _________^ "vvnuwwr.. ^ Wtllitlto* It. Bait

OMOmThARORAFT. OmmI A#»«t fer TiwtoJcÔMty o# Toc*.

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Plate (Haseli

Tiw Oldest aad *
Tl

1

Waterloo Mutual Fire Insurance Company
ta IM

Head Offloe. Waterloo. Ont
Total Assets list December, 1*15.................................
Policies in force in Western Ontario, otrer .................

O BOROS DIBBBL,
L. W.SHUH.

UNION .
ASSURANCE SOCIETY

LIMITED

$808,244.00
. $0,000.00

ALLAN BOWMAN. Vtcs-Preoldset. 
BYRON B. BBCHTBL. Inspector. I

(FIRE INSURANCE SINCE A.D. 1714)i
MontrealCanada Branch

T. U MORR1SEY, Resident Manager
test

THE LAW UNION A ROCK INSURANCE CO„ Limited
os LONDON Pounded le 1W

•4S.SSS.MM Oser IH.Rt.MR ineested m
Cenadlefi^Head ggPTCS'..ÎTSÏm-

WlnnlperNorth-West Branch ....
THOS. BRUCE, Branch Manager 

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO
J. E. B. DICKSON,

Canadian-Manager
■intend.nlW. O. Aihes. B

Economical Mutual Fire Ins. Co. of Berlin Sun Fire POURDBD 'A.P. 17»
err

THE OLDEST INSURANCE CO. IN THE WORLDCASH AND MUTUAL «YBTSM»
Total Assets, «7»,000 Amount or Rim, BS7.000.000

Goysrnmbnt Dsposrr, $80,000
OBO. O H. LA NO 

Vies Presidsst

LYMAN MOOT.H. S. BLACBBURN.W. H. SCHMALZ.
JOHN PBNNBLL.

The LONDON ASSURANCElieLMHMIMI FIR[ USINEE COUPE Heed Ofltoe. Canada Breach. MONTREAL
i W. RUTHERFORD, General Manager.

iMiiriTinilS FOR AOBNCIBS THROUGHOUT THRU PROVINCEF OP ONTARIO ARB INVITED

TORONTO

Tatal Pends
PIRE RISKS scceeted at cerreet ratesAD. 17»

Herman. I» Welltastea St. Rest11-45 Adelaide Street East a.Terento Aerate

f
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V j

THE EMPLOYERS’BRITISH AMERICA
ASSURANCE COMPANY ('‘îïblÂu”)

Mead Office, TORONTO LIABILITY ASSURANCE CORPORATION 
or LONDON. KNO. LIMITED

ISSUES
Personal Accident 
Employers' Liability 
Workmen's Compensation

and Fire Insurance Policies

BOARD OF DIRECTORS : Sickness 
Automobile 
Fidelity Guarantee

ïW. a MBIKLBW. B. BROCK.
BOBT- BtCKSRDI KB. M.P.
H. C. COX

OBO. A- MORROW 
AUGUSTUS MYBRS 
LT. COL. PRBDBR1C NICHOLLS 

JOHN MOSK1N. B.C.. LL.D. JAMES KBRR OSBORNE
COL. SIB HENRY PBLLATT, 

C.V.O.
a a wood

ALEX LAIRD 
a A. LASH. AC.. LL.D. C. W. I. WOODLAND

Manager 1er Canada and Newfoundland
JOHN JENKINS, T 

Fire Manager

B P OAR ROW.W. a MBIKLB
pie Bldg., 

TORONTO
Over $i Lewis Building, 

MONTREAL
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Atlas Assurance Co., Limited
OF LONDON, ENGLAND
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K1RO GEORGE IV.
KINO WILLIAM IV. „ 
QUERN VICTORIA - 
KING EDWARD VII. ~ 
KINO OBOROB V. -
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_________________________ Mtd dWtrtrU.

lead Office for Canada, 179 St James St, E0MT1KAL
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TRADE OF CANADA BY COUNTRIES <rtf«m el itpirifl ef
IWB.Ilr
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PRELIMINARY STATEMENT OP THE TRADE OP CANADA FOR DECEMBER
Twelve Month*Month of December

1013 10131014ISIS1413 1014

«30 »0,137
3XT Iglurorrrs *1348113302.SIS.gS4 

1-8302.343 
401.310.3» 
132.804*6 
314.103 8» 

*1.771 Ml
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Free Goods ..

Total 
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The mine
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40.019.0»
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Animal produce .1... 
Agricultural produce
Manufactures...........
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113.4*8412 
1*437,7»
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'Coin and bullion.............................

Total exports............................
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1.1_______________________________________________________________________________________________________________________________ t.147,— lit___________________
•Rora —It will be noted that the ligures relating to the imports and export» of coin end bullion for the twelve months ending December. IMS. ware;'*'A 

fll.27SJM; 1014. SI33.8M.SM. and emporte 1*18 8138397.710: IM4. *10318773 Although it baa been customary to include these figuras in trade returns, the total trade 
figures are seriously disturbed by them in this instance end they should not be taken as an indication of the trade of Canada
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CROWN LIFEThe Standard Trusts Co.
■

•f • * aim, wumiree
J T. GORDON. Baq. President 

(President, Gordon. Ironsides * Pares Co. Ltd.)
X
14 A Record-Breaking Yeari end^ùlly Paid • I.M.tMM

7*
oe.ee

■ Total Assets IS.' on
'.«IIfl NEW APPLICATIONS. 1915. $4,008,406. 

Being 16% Over 1914.
i<8

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

I WILLIAM HARVBV.
Vice-President .nd Managing Director

>-
»
i.
rs TOTAL INSURANCE IN FORCE. $12,709,832, 

Being Nearly 8% Over 1914.
fW. B. LUOSD1H.:»

19
8»
71 POLICYHOLDERS' RESERVES. $1,519,467, 

Being an Increase of nearly 15% over 1914.
£

6S

is"
55 AMOUNT PAID POLICYHOLDERS. 

$120,132.34.
47
it:
83
m
id
KB Intending insurers will find okr 1915 report very 

interesting. . A copy is sent on application.

Agents wanted in unrepresented districts.

Si
Î!
181

173 »I*
,31 Crown Life Insurance Co., Toronto

G. T. SOMERS. President.
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173 \t
(H4
613
MO

British Northwestern Fire014
911

Insurance Company
WINNIPEG, Can.

m \i ■
X*PI»10

Head OfficeMl
364 xf
816 Subscribed Capital $864,400 Capital Paid-up «132,400

Security tor Policyholders $866,000
i<ein

.8/5
grbshab building

St. J, — *---------
MONTREAL.IS* Heed OOot

jtT B. B. HALL. Vies PresidentBDWARD BROWN. Preeédeet""pidbutv GUARANTEE
loss^^hbnchandisb and 
packaobs through thb mail

,r dirret lltsfln larllrdTTVsTARK. Oeesral M,

.*tt PERSONAL ACCIDBNT 
SICKNESS
LIABILITY (ALL KINDS! 
AUTOMOBILE

F. K. FOSTER, Managing Director

LIT*
L601

H. B. JoMStTtwa,Cmas J Hsemeoe.We. Serru.I 774 LOOSE LEAF 
LEDGER-HINDERS

SHEETS and SPECIALTIES

account books
v OFFICE SUPPLIES

AU Kinds.
BROWN BROS., LTD.

Toronto

Managing Director

THE WESTERN EMPIRELM
i.m PINS • AOOIOSNT IWURAWSS OOMPANV

Authorised Capital 
Subscribed Capital 

71* I# TIT

isn.cmi,
fas,lasi

MU » Winnipeg, rsesdsMM
1.4*0 7L
I *44
un
4.646 THE MONARCH LIFEI.M? Size and QuaUty Real Value.L41Î
T.71S
MB Vice-President :

B L. TAYLOR. K.C., M P.P.
Secretary and Actuary 

J. A. M AC PAR LAN B. A.IX
WIM*IPE«

J T, GORDON 
Managing Director: 

t. W. W STEWART
hear tmri

MW New Address—Mg_
*,TS4

s. IMS.
I trade

Cor. Simcoe and Pearl
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North American LifeLONDON!
«1
»

"SOLID AS THE CONTINENT.
live.

Ntw Business issued during the year ISIS exceeded that of the 
previous year by One and a Quarter Millions

Total Business in Force at December Slst. I»IS. amounted to over 1

é~

GUARANTEE AND 
ACCIDENT COY.

PROORBl

:_
es

PROSPEROUS
Net Surplus Held on Policyholders' Account Increased during the 

amoant* to over $2 800.000. while Asset*

Mead OlAct for
TORONTO

i

year by S3BS.M7, and no*
amount to over *IS 71g ggg. -__ .____

u. It is a Pol Icy holders' Company, and a very proStsbls see for any 
agent to represent.

Numerous good agency openings are available.
Correspond with B. J. HARVEY. Supervisor of Agencies.

North American Ule Assurance Company
BOMB ePTH B

EDWARD OCRNBY.

i
ier*t Liability Personal Accident

Fidelity Guarantee Court Bonds 
Internal Revenue

jElevator 
Conti act Teams and Automobile

16 reeesre. en .
L. GOLDMAN.

let Vice-President and Managing Director
AND FIRE INSURANCE«

ii

T<
sn

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

h

n
The Mutual Life of Canada now ranks si 

Canadian Life Companies (SI-IÎ-ISIM
After forty-olx years of quiet but steady progress The Mutual has 

an Its books one hundred millions of strictly high class business.
This result is noteworthy because the Company has never for a mo­

ment failed to make increase in business secondary to quality of service 
Twenty-six years were required to reach the first twenty millions : 

only tight years for the second twenty, five for the third and three each 
far the fourth and fifth, making one hundred millions 

It needs no prophet to forecast the future of

the few nine-figure
a
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The MUTUAL LIFE ASSURANCE CO.
OF CANADA

M

OntarioWaterloom
là

“ Known at Canada'! Only Mutual."
ITT

HO «

ue i

X
«I

Guardian Assurance Company 
Limited

h

v.i
«47 ";T

- Established 1M1.

Asset» exceed Thirty-Five Million Dollars
Head Office for Canada, Guardian Bldg., 

Montreal

nee

ii

l B. B. HARDS. AssistantH. B. LABBBRT.

ARMSTRONG t OeWITT, GmmiI Agent*,
6 Wdlogloe Sir cel EsM Toronto

MS

* à

*7
«

à

Merchants Casualty Co.
Head Office: Winnipeg, Man.

Hudson Bay Insurance Co.
VANCOUVER. B.C.Head Offloe

in Canada. Operatind under theThe VM. MACKAY, Presldeet 
F. W. WALKER, Vice-President ted Msnsger.Embracing the entire Domlnien of Canada

SALESMEN NOTE
aad health policy la the most liberal protection ever 

offered foe a premium of SIS» per Math.

MX month* for sickfiees aad two yearn fa/leel- 

dent. Liberal indemnltiee for scddsntsl death, 
total disability, quarantine, operation, .death of 
baaefidary aad children of the insured -

Our HRE INSURANCE ONLY■"»
HOP different dieeaeee.

Rsanch Offices at

MONTREAL, TORONTO, -, WINNIPEG,
AORNTS WANTED AT UNRHPRBSHNTBD 

TOWNS AND

I CALGARY.
fbr Live

Eastern Head Offios.l Adelaide St. B.. Toronto 
Home Office...........Electric Railway Chamber*.

Winnipeg

VILLAGES IN CANADA
MO

■ X
<■ I

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 Agents have 
written yearly more business in Canada than 
the Agency force of any other Company.

The Great-West Life Assurance Co.
WINNIPEGHEAD OFFICE

1916 Desk Calender—free on request.
I

The Imperial 
Guarantee and Accident

Insurance Company
of Canada

Head Office : 46 Kino St. W., TORONTO, Out.
IMPERIAL PROTECTION 

Guarantee Insurance, Accident Insurance, Sickneas 
Insurance, Automobile Insurance, Plato Glass Insurance. 

A STRONG CANADIAN COMPANY
$200,000.00.

- $1,000,000.00. 
$1,000,000.00. 

$111,000.

up Capital 
Authorized Capital 
Subscribed Capital ■ 
Government Deposits

Paid

3

H
 -U-

: : :«t
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Absolut*Oood

OF CANADAASSURANCH 
COMPANYSUN LIFE

ASSETS
INCOME
BUSINESS IN PORCH 
NEW BUSINESS 
SURPLUS

OP ALL 
CANADIAN 
COMPANIES

MONTREAL
T. B. MACAULAY. President and Man.«in* Director

BIOOBST

Hood

r

SAFE AS THE EMPIRE Compear established to Caaada. A.D. MMPint British li

Phoenix Assomce Company, Limited
LIFE

THE DOMINION LIFE
' haa ever beforeAssurance Company reports higher 

For the "best Insurance St lowest net cost," writs •fFIRE
LOO, Os tortsWA »Total resources

OMMJMPin losses paid 
Deposit with Federal Oeearwemet end Investment to Canada 

far security of Canadian policy holders only exceed..........
l-z

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

100 St- Francois Xavier Street. Montreal, Que.
AD with profit policies affected prior to the list December will rank

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

I?

AGENTS WANTED
We appreciate yeur efforts, and promote fee aceordieglf. Liberal

THE CONTINENTAL UFE INSURANCE CO..
TORONTO

CHARLES H. PULLER. Secretary<SBO. a WOODS. President.
%I?

L

It

*
-

is.; ^Prudential Agents
are successful. Their 
line of low-cost policies 
are easy to sell. All 
profits go to policy­
holders. Worth look­
ing into.

British Colonial■ jn*
f

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Capital • $2,000,000 
Subscribed Capital • $1,000,000

Agents Wanted in Unrepresented 
* Districts

t.

The Prudential Insurance Co. of America
Home Office NEWARK. N. J. 

the lairs of the State of New Jersey *
FORREST r. DRYDR*. President.

Incorporated'

*

!■'

;

1

The West is Prosperous
Never before hove crops in the West been so 
bountiful. There is now s greet harvest of in­
surance Applications to be reaped from the pros­
perous farmers. Capable and energetic agents 
can make big incomes representing a live West­
ern Company. Get started now by writing for 
particulars to

THE WESTERN LIFE 
ASSURANCE COMPANY

WINNIPEG
Managing Director

Head Office
ADAM REID

PROFITS EXCEED ESTIMATES
ONLY IN THE

London Life Insurance Co.
LONDON

aPOLICIES “GOOD AS GOLD'-

L’UNION
el PARIS,n

Capital fully subscribed «% paid up
Fund.................................

Available Balance from Profit and Lorn Account
Total Losses paid ta Slat December. ISIS.............

In ISIS...................................

Pire 4.SIS.SSASS
muses

ss.1ssjss.0e
•JMAdi.ee

Canadian Branch. 17 St. John Street, Montreal, Maaosor for Caaada. 
Ma us ice PewBAWD. Tomato Office. IS Wellingtoe St. Beat 

J. H. Bwaot. Chief Aeent.

The British Columbia Life Assurance Ce.
VAHCeeVBB, B.C.

Capital, StCapital, fl
-L. W . M.P.P.

Vi

Liberal contract. to

The Standard Life Assurance Co., of Edinburgh
: MONTREAL. Owe.Established ISM. Head Office for Cl

Coe-. ewith Cana-DSmOoi 7,

1111.
f, W. DORAN. Chief Agent. Ont.M. McGOUN. Mgr

■

__
M

l
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\ Tartar. LL.D.
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ROYAL EXCHANGE ASSURANCE
'] POl’NDBD A.D. Il»

H ma» Omet roa Caaaoa
ROYAL EXCHANGE BUILDING,

MONTREAL "

Montreal
Winnipeg
Montreal

». S. Hoooa. Boo . K.C-
a. ChairmanH.V. Ml

». A. Jeaaua, Manager Casualty Dept.
Amnia Baaev. General Manager

Correspondence tarited from reaponsiMe 
gentlemen ta unrepresented district, re Are Head Office:

Royal Bachanee. London

i

7
/Norwich Union.

7ÎRE/NSURANCE • 
^OCIETY/ÎMITED

• •

ÿQrrick, £ngland
C*tt+U

PIRE INSURANCE
ACCIDENT and SICKNRR8 
PLATE GLASS

EMPLOYERS' LIABILITY 
AUTOMOBILB INSURANCE

Norwich Union Building 
TORONTO

Casada

IS-IA Wellington

l
!

r

*ar æ! y '■> V

CONFEDERATION LIFE
.

ASSOCIATION
LIBERAL POLICY CONTRACTS
OR ALL APPROVED PLANS.
OrnCBAS AND Dulsctobs I

-,-------- ». B. MACDONALD.
VICB-PSSSIDSNT AND CBA1SMA* OP TBS BOARD 

W. D. MATTHEWS.

>a

A-
-

>V v PAS ''AVI
5>

SIR EDMUND OSLBR. H P 
•V Thon. J. I

Lt -Col. J. P. NlehtaCawthra Uiof Da «Sector St. W<EMcas DIRECTORS • jA B.
'‘I^R nacdonaloT'p.as. I.

’. c. .. A. O. Dent. *
Mtaw. Mnatana. psTVc.
Sir Pmdertaa Willlame Tarler. LL.D

T. I.JOHNSON. M-D.. M.R4LS. (Bag.)ARTHUR JUI
HEAD OFFICE

WiTORONTO

Incorporated 1876
CANADA NATIONAL FIRETHE

MERCANTILE FIRE r IITHE

INSURANCE COMPANY
BEAD OFFICE : WHIN IP BG. RAM.

INSURANCE COMPANY
AB Policies Guaranteed W thaJUnioim.aao Lancasm

{
SURPLUS TO POLICYHOLDERS - $1,676,898

A Canadian CompiSJT IlTtttllf 111 FESdS IS CSBSdS

General Pire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

i

TORONTO PAPER WFQ. CO., LTD.
MILLS AT CORNWALL. ONT.

We manufacture PAPER. High and medium grade.
alien WRITINGS. BONDS. LEDGERS___

ENVELOPE aim COVERS
Per Sale to all Wholesaler.

Toronto, Ont.. Branch » King St. West. C B. Ceeneui. Mgr.amrra era
LITHO. .BOOK.a. a. i a o. 

Made to
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L. ALFRED WRIGHT,

Manager
A*

* ►i f a.?
ieir A. E. BLOGG.

Branch Secretarylies
All
cy-
ok-

•ica
, N. J.
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Security. |S0.500,0#0

LONDON &
LANCASHIRE

FIRE
insurance company
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IVe own and offer

I
iProvince of Saskatchewan

4 % Debentures .
t

\ .

Interest, 1st January and 1st JulyDue, 1st July, 1923
Principal and Interest payable at Canadian Bank of Coaamerce, Toronto, 

New York and London, Kngland.

Denominations : £100, £500 and £1,000

4
Î

!

•N ;

Price—On application.

Dominion Securities Corporation
LIMITED. MONTREAL BRANCH 

Ceaeda Life Belldiag 
K. W.

E R. Wood - -
MSI

HEAD OFFICE:
1« KING STREET EAST

TORONTO

J. A. Maaer • •
J. W. Madat « . • Tl 
T.H.
A F. WMe . Arft. T.

LONDON. BdO.. BRANCH 
Ne. 1 Aetna Friar, 
A. L. Fellertea. Meneger

t
!

<•
<>

BDSUIXSS FOCHDKD 1796

American Bank Note Company» -

UlOORPOlArlD BT ACT OF eiiiiiMm, OF CAM ABA)

ENGRAVERS AND PRINTERS?

’ *
■

POSTAGE HD 
REVENUE STAMPS.Iif!

BONDS. DRAFTS.
LETTERS 09 

CREDIT. CHECKS. 
ETC,FOB 

BANKS AND 
CORPORATIONS——#Li

i ill J

CERTIFICATES.
ETC,FOE 

OOTBRNMBNTS 
AND

CORPORATIONS
U

W01S ACCEPTABLE 
OR ALL

STOCK

PIBB PROOF BUILOINOS
HEAD OFFICE AND WORKS: OTTAWA SOS-SSS WELLINGTON STREET

BE ANC 
TORONTO

?

) *, is&% V WINNIPEGMONTREAL l

■
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