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Lougheed, Bennett, McLaws & Co.
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Union Bank Building, Toronto 1889

(63 King Street West)
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Total Funds Exceed Canadian Investments Over
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FIRE AND LIFE

North British and Mercantile
INSURANCE COMPANY

DIRECTORS
Wm. McMASTER, Esq. G. N. MoxceL, Esq. E. L. Peasg, Esq.
Head Office for the Dominion: MONTREAL
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COMMENCED BUSINESS 1901
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The Occidental Fire
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S. E. RICHARDS W. A. T. SWEATMAN N. T. HILLARY
Head Office, WINNIPFEG, MAN.,
Agents Required at Unrepresented Points
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street
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values is recognized as authoritative in the highest financial
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The Canadian Appraisal Co., Limited
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Toronto 7 Royal Bank Bldg.

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Agents Wanted in Unrepresented
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LLand Values Determined by Profits

SSISTANCE Rendered to Production by Life Insurance Companies
Investments— The ' Mortgage ts Master Builder of the Age— What Trans-
portation Means to Farmers—Maintenance of Soil Productivity is a Problem.

panies in the increased production from Canada’s

farms, as well as from those across the border, is

indicated in the following paragraphs from ad-
dresses given at the meeting of the Life Insurance
Presidents Association, held at New York.

The mortgage is the master builder of the new age,
said Mr. W. F. Dix, secretary of the Mutual Life
Insurance Company of New York. By it the individual
secures the necessary co-operation to expand his acreage,
to erect his farm buildings, his home and his business
habitation, and firms or corporations may, without with-
drawing their own capital from their business, build
spaciously and for the future by drawing upon the accu-
mulated capital held by various investing institutions.

The barren plains, once covered with dusty sage-
brush and peopled by the coyote, have been converted
into prosperous and fertile ranches; the desolate ranges
are now the grazing grounds of herds of cattle. The
farmer has been provided with modern and adequate
buildings and farm machinery and villages and towns have
sprung into existence, laid out, not in little shacks and
cabins of the frontier, but in spacious streets, imposing
in their long lines of commercial buildings and in park
extensions beautified with handsome homes.

As a developer of high-class real estate through the
use of the mortgage, the life insurance company stands
pre-eminent. It gathers, in innumerable small amounts,
the savings of the many, and sends this accumulation
for?h again in larger amounts to earn more money for
their owners and to be one of the factors in providing the
wherewithal for the building up of the United States and
Canada. The great wheat farms of the west, the cotton
industry of the south, the railroads and terminals and
do_cks and business houses of modern America have re-
ceived a generous share of the needed financial help
through that greatest of economic powers for good—the
life insurance company.

That $655,000,000 was at the end of 1914 invested
by some 148 companies in farm loans ; $993,480,000 in-
vested in other real estate securities in the United States ;
while $28,971,000 was invested in real estate securities
?f other countri:ss, chiefly in Canada. As the value of
t;il;mUI:i!tIS; ;t;d iImprovements, acc.ording to _estimates of
saladiogg ta}lltes census bureau, is only a little over 30
Ko -it o e totalhvah}e of all real property in this
e ;‘ mqu\te)gars that life insurance companies have

: preference for farm loans as compared

/ | \HE important part played by life insurance com-

with city and village loans, This was pointed out by Mr.
William D. Wyman, president of the Berkshire Life In-
surance Company, of Pittsfield, Mass., who presided.

A discussion of the relation of the railroad and its
securities to land values may begin with two fundamental
propositions, suggested Mr. Fairfax Harrison, president,
Southern Railway Company, Washington, D.C..

They were (a) Anything a man may produce in ex-
cess of what he or those dependent upon him can consume
is without value unless he can exchange it for other com-
modities which he can use or for money with which such
commodities may be bought, and (b) A large proportion
of the people in a given locality being engaged, generally
speaking, in the production of the same thing, their pro-
ducts, in excess of what can be consumed locally, must
be carried to distant localities if they are to find markets.
We can conceive of a crop of cotton, corn or wheat grown
in such a situation that the cost of its carriage to market
would exceed the price at which it could be sold and that,
therefore, it would be without value to its producer.

From these propositions it follows that, as all agri-
cultural land values are dependent upon the profits that
may be realized from the sale of the products of the land,
transportation facilities are one of the most important
factors in establishing and stabilizing the values of agri-
cultural lands. In the State of Kansas about forty years
ago, corn was burned for fuel for the economic reason
that, because of the high cost of hauling 'corn to the rail-
road and of hauling fuel from the railroad, the fuel value
of corn to the farmers was greater than its market value.

While Dr. Cyril G. Hopkins, University of Illinois,
Champaign, Ill., suggested that the real value of agri-
cultural lands rests primarily upon earning capacity and
security of investment. Earning capacity rests in large
part upon the productive power of the soil, and security
of investment rests chiefly upon durability of productive
power. Other factors should not be ignored, but from
the business standpoint they are, as a very general rule,
of minor importance. These include the character of the
roads, or highways, the distance from school, church, and
market, the social and sanitary conditions, and also that
the greatest material problem of the United States is not
in the preservation of the forests, not in the conservation
of coal and iron, not in the development of the water-
ways; the problem that is incomparably greater than all
of these is to bring about the adoption of systems of farm-
ing that will restore, increase, and permanently maintain
the productive power of American soils.
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UTILIZING MILL AND FACTORY WASTE

Canadians Have Been Wasteful But Are Now Beginning
to See Need of Conservation and Research

BY A. T. DRUMMOND, LL.D.

In discussing the importance of the conservation of
waste products, Dr. Frank. Adams, of McGill University,
who, in his association with the commission of conservation,
has devoted considerable attention to the general subject,
points especially to our waste in the mining of coal, and
to our wanton carelessness in the past in the use of natural
gas, or the permitting it to escape. Only about 6 per cent.
of the efficiency of coal is obtained, fully 50 per cent. being
lost in the mining, and, of what remains, 88 per cent. of
the efficiency being dissipated in the burning, He recalls
an estimate made by Dr. Douglas, now the chancellor of
Queen’s University, that the great Rio Tinto mines lost in
thirty years $70,000,000 in sulphur alone through unskilful
treatment of ores. As a people, we in Canada have in the
past been prodigal in our waste in our forests, lumber estab-
lishments, factories, and water-powers, and in the criminally
careles slaughter, both on land and in the sea, of our fur-
bearing and other useful animals, There is, in these mat-
ters, a vast need of a changed sentiment among the people
at large, as well as of a changed practice among those
actively engaged in business pursuits. It is in both of these
respects where the commission of conservation can be and
is of distinct service.

Whilst not much has been ‘done as yet at the univer-
sities’ laboratories in this matter of our national tendency
to waste, there is a very wide field for research, Wood waste
at our saw mills and wood-working establishments is still
being studied at the chemical laboratories of McGill and
Queen’s in connection with the products of wood distillation,
for which there is just now a large market, as well as in
connection with the briquetting and other mechanical utili-
zations of sawdust and similar wood waste.

Valuable Products Wasted.

. The amount of money which has, in the past, been thrown
into the rivers by saw mill owners, regardless of the block-
ing of navigation, or burned in compliance with unwise
legislation, has been enormous, and; as a recent writer in
the press puts it, is only equalled by the loss of coal tar
products in the coke ovens of the country. The by-products
o_f coal are, however, now receiving somewhat more atten-
tion at the works of the large steel and iron companies in
Nova Scotia and at Sault Ste. Marie, where by-product ovens
have been installed. The trinitro-toluene required in the
manufacture of explosives for the shells presently being ex-
ported in vast quantities is, however, only one result from
the by-products of the coke ovens. Mr. Edgar Stansfield
and Mr. F. E. Carter, of the department of mines, have in
a recent brochure drawn attention to the commercial pro-
ducts of coal tar, and to the important part which these pro-
ducts and their derivatives play in the industries of the
country. There was a time when the market for such pro-
ducts was limited, but when, now, the output of our fac-
tories pas reached the vast sum of $1,400,000,000, and is
being increased by a new export trade, there will be profit-
able openings which will warrant the commercial utilization
of these by-products. The great diversity and importance
of the applications of these coal tar by-products in our in-
;i}:xstrles form a sufficient reason for referring to some of
em.

Coal Tar By-Products.

Benzol and its derivatives are in wide use as the basis
in the preparation of the numerous aniline dyes and in the
manufacture of explosives, and are of importance in pre-
paring iron varnishes, in supplying fuel for combustion
engines, and in carburetting gas. Naphtha is required as a
rubber solvent in the preparation of waterproof fabrics. and
for cleansing purposes. Naphthalene is employed in the
hide industry, in driving motors, and in carburetting gas.
C:arbolic acid is not only an antiseptic and disinfectant, but
gives rise to picric acid, so essential in explosives, and is
the source of many substances used in the color industry
and in photography. Creosote oil is an antiseptic, a timber
preservative fast growing in use, a lubricant, and a binder
in the manufacture of patent fuels. Anthracene oil is em-
ployed for lubricating, for timber preservation, and for dye

Volume 33.

purposes, Finally, pitch is important for road-making,
cable insulation, roofing, patent fuels, and the manufacture
of varnish. The chemical laboratory becomes all-important
to the manufacturers in the application of these by-products
to their industries, and it is in just such cases where our
university laboratories can and are performing a most valu-
able part in advising and assisting manufacturers in the
establishment of their works on a scientifically secure basis.
Other problems investigated in the saving of waste in-
clude the utilization of the waste liquors of the sulphite
pulp mills, successfully completed at Queen’s for private
interests, and the researches made by the department of
mines into the briquetting of slack at our bituminous and
lignite coal mines, From the commercial point of view, how-
ever, successful briquetting still awaits a final solution.

DECEMBER FIRES

Belleville, Ont.—December 2—Old armories. Loss and
cause not stated.

Edmonton, Alta.—December 2—Frome block, Whyte
Avenue. Loss, $2,000. Cause, overheated stove. Occupants,
Messrs. J. A. and F. A. Morie, J. Macdonald and Mr. W.
Beacock. Owner, Mrs. Skinner, Main Street.

Fergus, Ont.—December 3—Imperial Bank building.
Loss not stated. Cause, supposed defective chimney.

Oakville, Ont.—December 5—Messrs. W. H. Carson’s
sash and door factory. Loss, $7,000. Cause not stated.

Pembroke, Ont.—December 6—Mr. J. Vaillancourt’s
residence. Loss, $500; insured. Cause not stated.

Quebee, Que.—December 6—Supplies at the citadel.
Loss and cause not stated.

St. Catharines, Ont.—December 3 — Boarding-house,
Carleton Street. Loss not stated.

Simcoe, Ont.—December 5—Mr. W. Vernon Pettit’s resi-
dence. Loss and cause not stated.

Vancouver, B.C.—December 1—Messrs. Walker Bros.’
garage. Loss, $9,000. Cause, gasoline leaking from car
placed near furnace.

Liverpool, N.S.—December 5—F. L. Seldon and Son’s
building, Main Street. Loss, $9,000.

Clace Bay, N.S.—December 5—McDonald’s Block, occu-
pied by Messrs. W. S. Rice and Company, men’s furnish-
ings; Mr. D. L. Macdonald, drug store; Maritime Dental
Parlors; Mr. H. Samuels, meat market; Dr. E. O. Mac-
donald’s office, and the Isle Rovale Club. Loss, $10,000.

St. Catharines, Ont.—December 7—Maple Leaf Milling
Company’s plant, the Napoli Macaroni Company’s plant,
owned by A. Puccini and Company, Toronto, and a building
owned by Mr. Frank Wilson, occupied by the St. Catharines
Improvement Company. Losses: Maple Leaf Milling Com-
pany, $80,000; Puccini and Company, $4,500; and F.
Wilson, $2,000.

Sackville, N.B.—December 6—A. E. Wry’s factory.
Loss, $30,000. Cause not stated.
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TRANSPORTATION VIA CANADIAN ROUTES
From Pacific Coast Comes a Suggestion That Canada
Enter Into Reciprocal Relations With South
American Countries

Editor, 7ke Monetary Times :—

The British Columbia board of trade are agitating for
water transportation between eastern and western Canada,
via Un_lted States ports, and this because railway transpor-
tation is more expensive, because thi§ seems to be unfair
discrimination in allowing such shipments via the lake ports,
and also because Canadian water transportation is inade-
quate for Canada’s needs. This inadequacy is mainly owing
to Canada being able to make use of United States ports,
and by these ports having generally ample shipping facili-
ties for both countries.

These facilities have been brought about partly owing
to United States ports serving larger populations, and partly
to the subsidies the United Kingdom is giving to shipping
via the United States, which enables shipp'ng companies
to put on United States routes better ships and a cheaper
service than they otherwise would be able to do.

Change Suggested in Customs.

Another cause is the Conadian people, in accepting the
customs regulations which enable goods to be shipped in
bond through ths United States, and allowinz Canadian
bonused railways to have their terminals at United States
ports instead of Canadian.

If Canada desires to have her own transportation equal
to her needs wholly independent of the United States, or
Bntlsh. shippin~ using United States ports in preference to
Canadx{m, it will be advisable to change these customs
regulations, first, as to the British preference in limiting
it to goods shipped direct to a Canadian port. Second, as
to goods being shipped free of duty if imported direct from
the country of their origin. This direct importation should
be llm}ted to goods shipped to a Canadian port and to those
countries which give a corresponding concession in favor
of Ca.nadian goods, And third, no manifest should be issued
allowing any goods being shipped from one part of Canada
to another through a foreign country.

Reciprocal Treaties with Latin America.

Tl}ese changes are necessary to strengthen and increase
Canadlg.n transportation facilities, to lower the rates, and
to obtain water transportation so adjusted that it shall bring
traffic to the railways instead of taking it away. :

.The' copper trade enables an illustration to be given
which will show how these changes will work. Most of the
copper imported into Canada comes from Brazil, is imported
frge via United States ports and distributed by United States
rall_ways. The shipping facilities from FEurope and the
United States to Brazil are such as to take a new service
from Canada and of the paying line. But from the States
and (_Zangda the shipping to the whole coast of Central
America is so bad that any line of well-equipped boats would
command the trade. Now Central America grows coffee
abundantly, and of a superior quality to the Brazilian.
: ‘?anada would make the suggested change as to
its free imports and could enter into a reciprocal treaty with,
say, Guatemala and Salvador, an impetus would be given
towards establishing a direct service with these countries.
As with the coffee, so with the banana trade. These mostly
come from Central America, and are also shipped to United
States ports and distributed by United States railways. This
trade to Vancouver city alone amounts to about 4,000 meas-
ured tons a year. The saving in freight rates by direct water
shipment would exceed $40,000 a vear. The trade inland to
the central provinces as far east as Winnipeg would probably
gexcieggs t?l::nfoz;rf;))lg;e?qrtldf at thIsI farthest point the cost would
e s Ry rom New Orleans, and the haulage

These two items, with free imports limited to Canadian
ports, would not only attract shipping, but also open up a
new market to about four millions of people. Further, if
the Panama Canal shall prove itself a success, the service
could be continued through the canal to St ]o};n or Halifax,
and the cheap water transportation between eastern and
western Canada assured and the rail fiic f h
donees Sadand railway traffic from the

more than doubled. While the British prefer-
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ence, being limited to Canadian ports, the trancontinental
traffic would be increased by all that now taken over the
United States lines. But this will require statesmanship and
money, Canada has both, but they are working separately:
to wit, the war loan. The statesmen wanted the money and
borrowed it at 3 per cent, The bankers have over twice the
amount and lend it to the United States at 2 per cent.
Again, nickel and copper are needed for our manufacturers.
We ship crude ores to the United States and buy back
the refined metal. Last year about 80,000,000 pounds of
copper was so shipped and about 50,000,000 pounds of
nickel ore. If an export duty of 1 per cent. per pound were
placed on these $1,300,000 a year would be acquired. And
if our statesmen and financiers will work together on a co-
operative basis, such as investing this income as long as
it lasts or i1s needed, dollar for dollar, in these businesses
and shipbuilding, the state to receive no interest for the
three vears or so, and thereafter not more than 2 per cent.,
not only would they be developed, but a great impetus given
towards the improvement of transportation facilities.

Concentrate all Energies.

Once more, if the statesmen and bankers will work to-
gether and establish a Canadian bank, whereby the full
benefit of call loans and the retention of the money in Can-
ada can be attained, the money could be used in developing
our other resources instead of financing our rivals in the
States. Recently a manufacturer in this city had an order
for munitions and wanted copper. He ordered it from the
states. Instead of the copper he received a reply: ‘“Tell us
what vou need and we will make it for you, but we cannot
sell you the copper.”

There is still another aspect of the case. Geographically,
Canada is the trunk of the empire, and affords the shortest
routes from the Orient and Australia to the United King-
dom. To impel inter-imperial trade to take [advantage of
this, Canadian transcontinental transportation = must be
quicker, better and cheaper than by any othet: route. This
necessitates that there shall be no dissipation of our energies
or opportunities in favor of the United States, but rather
a concentration of them so that not only shall inter-imperial
trade follow the ‘‘all-red route,” but that .of our neighbors
and rivals be tilted the same way. ‘ ‘

Yours, etc.,
T. E. Julian.

"Vancouver, B.C.

SENECA-SUPERIOR MINES

The company was incorporated on September 29th, 1911,
and has authorized capital of $500,000; issued stock amounts
to $478,884. The company paid dividends and bonuses in 1913
of $310,774, 65 per cent.; 1014, $335,218, 70 per cent.; 1915,
$335,218, 70 per cent., a total to December 31st, 1915, of
$081,212, 205 per cent,

In the list of dividends and bonuses paid by this com-
pany is included a dividend which has been declared of ten
cents per share, together with a bonus of ten cents per
share, payable on Wednesday next. ,

The operating cost per ton and per ounce from June
to October, inclusive, are as follows:—

Per ounce.
Per ton. Cents.
LR e e e TR A R RN, $4.25 .096
SRl =t g ile s sl 3.05 .069
T e e R A S B S 3.07 .063
Seftember ool oy e e 22420 .048
October: il IO e 2.5% .048

The cash statement as of November 2oth showed cash
in the banks of a little over $240,000, and in_ addition to
this the company has seven cars of ore in transit.

The Atna Life Insurance Company’s subscription for
the Canadian domestic war loan was $300,000.

An investment bond house, with head office in Toronto,
is anxious to get into touch with a bond salesman with good
connection. Those of our readers who are interested, should
get into touch in the first place with.Mr. Jas. J. Salmond,
managing director of 7he Monetary T imes.
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WASTAGE IN LIFE INSURANCE BUSINESS

e

Lapsation Means Heavy Losses—Causes Dissected and
Discussed

Lapses, including many early surrenders, constitute a
gigantic evil that should be abated by vigorous effort on
the part of Canadian companies and their agents, was the
statement of Mr. B. W. N. Grigg, B.A., of the Mutual Life
Assurance Company of Canada, when speaking before the
Toronto Insurance Institute. Most radical changes, he said,
are required to correct the enormous losses to the com-
panies and to the public that result from lapsation. The
causes are many. The chief are as follows: 1. Faults in
salesmanship leading to (a) misfit contract, (b) over-insur-
ance, (c) misunderstanding of the contract, and (d) failing
to “keep in touch.” 2. Failure to realize our moral obliga-
tion. 3. An insane desire for rapid expansion in the volume
of business, resulting in (a) excessive first year commis-
sions, (b) drifting agents, and (c) rebating. 4. Want of
money. 5. The abuse of the loan privilege. Dealing with
these causes, Mr. Grigg said, in part: The fundamental
cause of lapses is the ambition for rapid expansion, the
desire to out-class other companies in the amount of busi-
ness. This leads to the payment of extravagant commis-
sions for first premiums and comparatively meagre remu-
neration for renewals. Naturally, the average agent makes
new business his especial care, and renewals are left to look
out for themselves to a large extent.

Commission System Injures Agent.

As a result of the unreasoning chase after new business,
ex'tr_aordinary inducements are offered to agents to secure
business on the chance that it will be permanent. Absurd
commissions are being paid on first premiums and negligible
commissions on renewals. The result is obvious; the reason
manifest. Our commission system is contrary to the public
interest, and if the companies and their agents will not
voluntarily remedy the evil, there should be legislation to
g:ognpel them to do so. Our present commission system
injures the agent, and so hurts the companies. Competition
in commission paying causes agents to drift from one com-
pany to another for the additional loaves and fishes. This
makes them soldiers of fortune and destroys loyalty. More-
over, the agent loses the prospect of a permanent income
from renewals, he loses the confidence of the client, who,
at his solicitation parted with his good money; last, and
worst of all, he loses respect for himself as a professional
insurance man

'

Rebater Still at Work.

Rebating is an evil that has lain at the root of much
deplorable lapsation. It is still responsible for a goodly
amount of it. We touch a delicate matter here, but we have
the ev1§ience of agents of unimpeachable character that in
competition they still meet the rebater, in spite of the laws
that exist. ;

Another source of lapses is the lack of funds. It will
occasionally happen that circumstances will deprive a policy-
holder of a part or the whole of his income, in which case
he cannot carry his policy. He may then borrow on it to
pay the premium or he may carry a smaller amount on a
cheaper plan in place of what he now finds too burdensome.
The ingenuity of the agent will often suggest some modifi-
cation of the contract that will prevent it from wholly laps-
ing. If the worst comes to the worst, which seldom happens,
the policy must be cancelled, and no one is to blame.

Abuse of the loan privilege is another sourse of lap-
sation. The privilege of borrowing has appealed strongly
to the public, and has won many a policyholder. It is a
privilege, but often it has proven to be the lure which has
led to lapsing. Borrowing on the security of a policy re-
duces the amount of protection, thereby increasing the cost
of the protection. Naturally the assured finds the contract
less attractive. He finds himself paying the same old pre-
mium for less protection, and also paying interest on his
loan. He is easily persuaded under those conditions to for-
feit his policy. The company should issue urgent warnings
on this subject, and the warnings should be. echoed bv the
agent. Only a dire extremity should justify a loan. TLoans
lead straight to lapses or the surrender of the policies.
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There is an intimate connection between ‘‘not takens”’
and lapses. One of the biggest not taken records last year
has 89 per cent. of its new business offset by lapses and
“not takens’’—nearly 6o per cent. by lapse alone. This is
developing business by a wasteful method, and such sales-
manship should not be tolerated, leave alone encouraged.
Not taken policies cost about one hundred thousand dollars
yearly, the only gainer being the medical examiner. Not
taken business does not lapse; nevertheless, tolerating not
taken business leads to lapsing. In seeking, by any species
of trickery or slimness to get an application, marks a man
at once as unworthy of a place among life underwriters.
Indeed, the elimination of the lapse evil is almost altogether
a question of raising the moral tone of officials and agents.
The proportion of not taken policies to new business written
in 1914 ranges all the way from 6 per cent. to 38 per cent.
That a policy of rapid expansion does not necessarily in-
volve a large proportion of not taken policies is shown by
the fact that the two most aggressive business getters among
Canadian companies had only about 12 per cent, of their
new business offset by not taken business. The agents
should be fined for not taken policies, and the fines shculd
be enforced, not written off, as is evidently the custom in
some quarters.

MANITOBA SELLS $1,000,600 BONDS

The province of Manitoba has sold $1,000,000 5 per cent.
3-year bonds to a syndicate comprising Messrs. A. E. Ames
and Company, the Dominion Securities Corporation, Toronto,
and Messrs. Kissel, Kinnicutt and Company, New York.

NOVA SCOTIA’'S BOND SALE

A block of $500,000 5 per cent. 10-vear bonds of Nova
Scotia has been purchased by Mess-s. N. W. Harris and
Company, Montreal. The price paid was ¢7.13, this being
on a 53 per cent. basis.

The following tenders were received for the issue:—

N. W. Harris & Company, Montreal ........ 97.13
Wood, Gundy & Company, Toronto........ 97.08
National City Bank, New York ............ 96.29
Eastern Securities Company, Halifax........ 06.277
W. F. Mahon, Halifax (on behalf of A. E.

Ames and Company, Toronto) ..... S OO AN
Macneill & Young, Toronto .............. .2
Brent, Noxon & Company, Toronto ........ 05.756

Nova Scotia’s previous sale of securities was one of
Qx,m,ooo 4% per cent. one-year treasury notes to the Na-
tional City Bank, of New York, at a premium of $5,300.

OVER MILLION CASES OF SALMON

(Staff Correspondence.)

Vancouver, B.C., December 4th,
Salmon packed in British Columbia for 1915 totalled

1,133,000 cases, as compared with 1,111,000 cases in 1914 and "

1,353,000 cases in 1913. Between 1912 and 1905 the pack did
not exceed a million cases, the lowest amount being in 1908,
when the figure was 542,680 cases. This year the northern
canneries did well, and while the pack on the Fraser was
lower than last vear, when it was 328,300 cases, the difference
was more than made up by the pack in the north. The pack
by districts was: Fraser River, 289,199 cases; Skeena River,
279,161 cases; Rivers Inlet, 146,238 cases; Naas River, 104,-
289 cases; Outlying, 313,804 cases.

The pack on the Fraser River exceeded that on Puget
Sound.  Generally there are three or four fish packed on
Puget Sound to one on the Fraser, but for the first time in
the history of salmon canning on this coast, the tables have
been turned. It is accounted for by the action of the purse

seiners in the Strait of Fuca. As the schools of salmon came

in, these purse seiners, numbering about 400, so harassed
the fish that the schools were broken up and they were di-
verted from their usual course.

A A TV
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INCOME TAX

“In the event of future issues (other than issues made
abroad) being made by the government, for the purpose
of carrying on the war, bonds of this issue will be accepted
at the issue price, 9724, plus accrued interest, as the
'equivalent of cash for the purpose of subscriptions to such
1ssues.’’

The above announcement appeared in the prospectus
of the Dominion loan just issued, and has evoked con-

siderable interest. Does it mean that we are to have a

federal income tax? If so, the Dominion government is
changing its opinion expressed in February last. In
framing the special taxes, which were presented to the
?oqs? of commons at the last session, income tax upon
u.1d1v1duals was omitted. The matter had had the con-
sideration of the government and finance minister White
stated that it appeared clear to them that such a tax was
not expedient ‘‘at all events, at present.’”” Under the
British.North America act, while the Dominion may im-
pose direct or indirect taxation, the provinces are re-
stricted to the former. At present, under legislation
existing' in certain of the provinces, income is subject to
taxation by municipalities, in two instances by the pro-
vinces themselves. In other provinces no income tax
exists, alfhough in some of these a business tax in lieu
therfaof, is le\'ried upon incorporated companies. Mr.
White stat(_ad in his budget speech in February, that in
order to brm_g into force an income tax the government
w{o'u]d be obliged to create machinery for assessment, re-
vision and collection. This would involve a heavy expense
as cpmparec_i with the amount which would be realized.
Taking the income tax of the United States as a basis, it
would appear that Canada could hardly expect to derive
frorn a similar tax a sum in excess of 82,000,000, from
which wquld have to be deducted the heavy expens’e con-
n'ected thl} its administration. Mr. White’s chief objec-
tion to an income tax, however, at that time was the fact
that the several provinces are also likely to be obliged to

THE MONETALY TIMES 9

resort to measures for raising additional revenue and he
was of the view that the Dominion should not enter upon
the domain to which they are confined to a greater degree
than is necessary in the national interest.

There is another feature of income tax which makes
it unsatisfactory for the purpose of Dominion finance and
that is the length of period which must elapse before it
becomes productive. In Britain, where the tax is the chief
source of revenue to the Imperial government, there is no
municipal taxation upon incomes. There is also the im-
portant difference that in Britain taxable incomes are de-
rived largely from investments. They have, therefore, a
settled and permanent character, are ascertainable with
fair accuracy and are capable of being levied upon at their
source. With Canada, this is not the case.

In a recent pamphlet ‘“‘Federal Finance’’ issued by
Queen’s University, Kingston, Professor O. D. Skelton,
analyzing the objections raised to a federal income tax
here, says: ‘‘The final objection is the fact that in Britain
incomes are to a greater extent than in Canada derived
from investments, and are therefore more settled, more
easily ascertained, and more easily taxed at the source.
The statement involves the only really serious difficulty
in the way of an income tax—the question of administra-
tion. As the objection is usually put, an income tax is
certain to be evaded. Is this inevitable?”’

It may be not inevitable, but the difficulties un-
doubtedly would be great. Professor Skelton suggests
that the Dominion could better ascertain total income than
any province. ‘‘Given this Dominion assessment,” he
says, ‘‘then, what is there to prevent any province co-
operating and adding so many mills on that part of the
Dominion assessment falling within its jurisdiction? The
Dominion, for its part, would co-operate, rather than in-
crease the subsidies it pays, and there is no question that
it is better that the province which spends the money
should also raise the money.”’ But that surely is not a
suggestion that incomes should be taxed first by the
Dominion, and then by the provinces and municipalities
if those authorities are in need of further money.

CANADA’'S WAR LOAN

The Monetary Times stated recently that the Dominion
war loan of $50,000,000 was oversubscribed in eight
hours. The Canadian Courier objects and says:—

“When The Monetary Times announces that Canada’s
war loan was ‘oversubscribed in eight hours’ it is toying
with the truth. Hon. Mr. White, desiring of making a
great success of this first domestic loan, secured subscrip-
tions of over thirty millions before the lists opened. Of
this the banks furnished twenty-five millions, and the life
insurance companies seven and a half millions. These
institutions virtually underwrote the loan. In addition,
Mr. White took pains to find out that about ten millions
could be placed in New York. To say that the loan was
oversubscribed in eight hours is virtually saying that Mr.
White does not know his business. He would have been
very foolish to leave the subscription list to chance.”’

The fact remains, however, that the loan was over-
subscribed in eight hours. How it was done, matters
little. The oversubscription of the loan in the first eight
hours and the subscription of about $110,000,000 in the
eight days show rather that Mr. White does know his
business. The Monetary Times never toys with the truth,
as delicately suggested by our contemporary, who, in
this case, is merely toying with sweet nothings.
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THE CANADIAN POSITION

That the position of Canada is a highly favored one,
with an assured future growth, development and general
prosperity, was the conclusion of Mr. H. V. Meredith,
president of the Bank of Montreal, in his instructive ad-
dress to the shareholders on Monday. Mr. Meredith
analyzed the national and international positions and

pointed to many facts, the knowledge of which must tend -

to a happy combination of conservatism and optimism.
The restoration of a favorable trade balance, as he pointed
out, is a factor of supreme importance. It enables us to
‘conserve our gold supplies and to curtail our borrowings
abroad to some extent. Reckoning theimports and exports
of Canadian products only, the favorable balance for the
seven months of the fiscal year to the end of October last
amounted to $73,323,000. The Monetary Times thinks
it quite proper to include, in figuring the trade balance,
the imports and exports of foreign merchandise handled by
Canada. This gives us a favorable balance for the twelve
months ended October last of $128,870,000. Naturally,
war contracts have contributed substantially to this ex-
pansion, the value of manufactures exported having risen
from $39,000,000 in the first seven months of the last
fiscal year to $84,000,000 in the same period of the pre-
sent year, and, as in the case of cereals, this export trade
is on an ascending scale.

In noting the gratifying success of the recent Cana-
dian loan, Mr. Meredith pointed out that, in the nature of
things, Canada is and must long continue to be a t‘)orrow-
ing country, with large annual commitments for interest
and principal payments which can be met only with gold
or commodities. Largely owing to the strength of its
banking position, Canada is at present able to bear this
strain without curtailing the supply of credit and capital
for business requirements. But obviously there is a ln.mt,
as Mr. Meredith said, to the conversion of floating into
fixed capital without impairment of banking resources,
and it is most desirable that, as far as possible, our bor-
rowings should be effected in outside markets in order to
avoid the depletion of bank deposits or a too great re-
dundancy of the circulation of Dominion notes, as in either
or both contingencies the whole financial fabric might be
seriously menaced.

In other words, we cannot change from a heavy
borrowing country to an important lending country within
a few months. At the same time, with the aid of greater
production and of proper economy, especially on the part
of our governments and public authorities, we can im-
prove materially the national position and do a greater
part in prosecuting our share of the war. The addresses
of Mr. Meredith and Sir Frederick Williams-Taylor are
printed in full on other pages and are well worthy of
close perusal.

1 A NEW COIN?

In the silver refineries of Ontario last year 913,778
pounds of cobalt oxide were produced. Until the out-
break of war, trade in cobalt was good with England and
the continent of Europe. There is now little prospect of
a revival of the demand for cobalt on a large scale until
war gives place to peace. The chief use of cobalt has
been in the form of oxide for the production of cobalt blue
and in the manufacture of porcelain, enamelled ware, etc.
Experiments are being made with cobalt with a view to
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its use as a substitute for nickel in the plating of metallic
objects, and it may find employment in the making of
alloys, notably of steel.

Mr. T. W. Gibson, deputy minister of mines, Ontariv,
has a suggestion which deserves consideration. The five-
cent piece is the least desirable of our Canadian silver
coins, mainly because of its smallness in size and the con-
sequent difficulty in handling it, and especially of dis-
tinguishing it from the 1o-cent piece without close ocular
examination. Why should it not be replaced by a coin
made of pure cobalt, intermediate in size between the 10-
cent piece and the 25-cent piece? asks Mr. Gibson. Such
a coin would have many advantages. It would be readily
distinguishable from all other coins. It would be attrac-
tive in color, pure cobalt being similar in appearance to
pure nickel, but somewhat more silvery, and tarnishing
slowly, if at all. Being very hard, it would be difficult to
counterfeit. Lastly, the chief source of cobalt being for
the present in Canada, a cobalt coin would be distinctively
Canadian, and its introduction would strike a chord to
which the national consciousness would readily respond.
The coin could be called a ‘‘cobalt,” just as the United
States 5-cent piece of copper-nickel alloy is called a
‘‘nickel.”” By comparison, however, a pure cobalt coin
would be greatly superior in appearance and every other
respect to the so-called ‘‘nickel,”” which contains only
25 per cent. of that metal.

There appears to be no serious objection to Mr.
Gibson’s suggestion. The chief obstacle to such innova-
tions is the breaking away from precedent and custom,
but this is a country where such things are reputed to take
second place to practical considerations.

GERMANY'S OUTLOOK

Several comparisons of the financial policies of
Germany and Great Britain have been made in these
columns. That of Germany bears the marks of reckless-
ness and improvidence. None of the money required for
the war has been raised by increased taxation, and each
successive loan means fresh inflation of the currency,
which shows itself in a steady rise in prices. The more
this procedure is persisted in the more will prices rise,
and as Lord Inchcape pointed out in London last week in
his inaugural address as president of the Institute of
Bankers, all official attempts to fix maximum prices,
though they may be successful for a time in regard to in-
dividual commodities, will be powerless to meet the situa-
tion. The task of redeeming the securities and retiring
the notes will be left for an exhausted and defeated nation
to face after the conclusion of peace. The British govern-
ment has resisted all attempts to unsound methods.

Finance and economics are playing a very important
part in this war, and in favor of the Allies. Every week
Germany’s position becomes worse. Now and again,
despite the rigid censorship extending around the German
empire like a steel wall, we hear echoes of the complaints
which must be becoming numerous in the Fatherland.
Maximilian Harden, editor of Die Zukunft, of Berlin, in
the latest issue of his newspaper, received in London, for
instance, tells his countrymen that they must expect a
war of exhaustion. He ridicules the German talk about
Swedish intervention and the idea that Russia will con-
clude a separate peace. He says he considers it no sign
of strength that the German government steadily refuses
to disclose ‘‘its war aims,”” and blames the government
for making ‘‘too much noise’’ about food regulations.
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Herr Harden says the soil of Germany is free and
her armies are everywheré in enemy territory, but that
none of her enemies has been disarmed, that none of them
seems near collapse, and that the mightiest of them, Great
Britain, cannot honestly be said to be even seriously
wounded. Herr Harden points out that Russia is ‘‘farther
than ever from that decline which we, in our madness, so
eagerly believed,”” and says it is folly to suppose that any
of the Entente Allies are ready to conclude a peace.
- What an outlook for Germany!

COMMERCE AND AGRICULTURE

The co-operation of commercial and agricultural
interests in Western Canada, agreed upon recently, is a
happy development. A joint committee has been ap-
pointed to carry on the work, consisting of 40 members—
20 from the commercial interests and 20 from the Cana-
dian Council of Agriculture. The committee’s constitution
lays it down that all questions in which agriculture and
commerce are jointly involved are to be included in the
scope of the deliberations of the joint committee. The
work of the joint committee will be to gather and diffuse
information, to discuss and eventually formulate resolu-
tions recommending certain lines of action to the separate
organizations represented, or endorsing action recom-
mended to the joint committee by all organizations
represented.

In all cases pronouncement by this joint committee
shall be made only if supported by all members present.
The quorum of the committee requires the presence of five
of the agricultural representatives and five of the com-
mercial interests representatives.

A sub-committee of ten—five from the farmers and
five from the commercial interests—has been appointed to
evolve a plan of work for recommendation to the joint
committee.

The committee will be known as the joint committee
of commerce and agriculture and it will take up and con-
sider any subject brought before it affecting the interests
of the agricultural or commercial men of the West. This
is a large order and the committee will probably encounter
cross-currents of opinion among bankers, manufacturers
and farmers. But, after all, their interests in many ways
are identical. 'When one prospers, the others should.
The selfish viewpoint must be eliminated and work should
be done on the proverbial lines of the greatest good for
the greatest number. Only the preliminaries of the plan
have been arranged but that is a good start. If the com-
mittee is able to accomplish practical things, eastern and
western sentiment and business should be able to work
harmoniously.

Those participating in the scheme include the follow-
ing organizations and interests: Canadian Council of
Agriculture, Canadian Credit Men’s Association, Canadian
Manufacturers’ Association, board of trade, Industrial
Bureau, terminal elevators, North-West Grain Dealers’
Association, Canadian Pacific Railway, Canadian Northern
Railway, Grand Trunk Pacific Railway, Retail Merchants’
Association, Agricultural College, Western Retail Lum-
bermen’s Association, Grain Exchange, and the Winnipeg
Wholesale Implement Association.

St. Mary’s town council and thp .Blanshard township
council have passed the by-lay submitting the hydro radial
proposal to the vote of the ratepayers of the two munici-
palities at New Year’s.
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MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto report exchange rates as follows:—

Buyers. Sellers. Counter.
N X fundsit d Xl 2l 1-16 dis. 1-16 dis. % to %
Mont tands = o0 Firmtn o par par % to %
Sterling—
Bemanad . 0. 2aiies, $4.71% $4.7138 $4.74
Cable transfers ..... $4.72 $4.72% $4.75

4.
Sterling demand in New York, $4.71%.
Bank of England rate, 5 per cent.

BANK CLEARING HOUSE RETURNS

The following are the bank clearing house returns for
weeks ended December 2nd, 1915, and December 3rd, 1014,
with changes:—

Week ended Week ended

Dec. 2, 5. Dec. 3, 114, Changes.

Montreal - L 00G $ 65,135,022 $ 46,369,730 -+ $18,766,192
Toronto .......... 45,033,066 36,417,613 + 0,516,353
Wmnipeg L y00 50,844,842 35,150,400 + 24,685,352
NARCONVET v iseis 5,846,753 6,760,100 — 010,437
Otfawa i d s 5,110,344 4,600,887 + 428,457
Galgary - ool 5,313,427 3,601,627 + 1,711,800
(ebes v S0t 3,537,130 3,556,287 — 10,148
Edmonton ........ 2,849,639 3,145,116 — 205,477
Hamilton  ........ 3,207,784 2,501,450 + 706,325
VlCt:OI’la ......... 1,487,614 1,002,535 — 414,921
Halifax = ,.......... 2,488,817 1,820,343 + 650,474
Regong oo vinih 3,169,784 2,050,029 + 1,110,755
London. it 1,803,453 1,574,272.: + 220,181
Stifohnes i 1,412,102 1,779,732 — 367,540
Saskatoon 1. e iis 1,668,606 860,202 + 808,404
Moose Jaw ....... 1,517,087 055,246 + 561,841
Fort William ..... 670,271 628,165 + 42,106
Bfaptiord i i 500,732 477,108 + 113,624
Begiaon: . il 875,333 380,711 + 494,622
Lethbridge ....... 610,866 338,262 + 272,604
New Westminster .. 232,880 267,644 — 34,764
Medicine Hat ..... 425,551 265,588 + 150,063
Peterboro .. . isviaie 602,558 380,840 + 212,718

Fotals 5o onons $214,434,650 $156,000,166 + $58,428,484

MONTHLY CANADIAN BANK CLEARINCS

The following are the figures for the Canadian Bank
Clearing Houses for the months of November, 1914, and No-
vember, 1915, with changes:—

November, November,

1915. 1914. Changes.

Montreal ... ... $282,437,024 $201,353,020 + $ 81,083,005
Tqror'xto ......... 104,628,760 150,132,044 + 44,495,825
Winnipeg < oo 245,962,656 148,027,216 + 07,035,440
Vancouver ...... 26,324,641 28,510,737 — 2,195,006
Ottawa " L LS D 10,885,360 18,119,824 + 1,765,536
Calpary 2l 22,308,001 14,822,508 + 7,486,483
Quebec VoSG : 15,385,047 14,025,754 -+ 1,360,103
Edmonton  ...... 10,110,802 10,333,744 — 2,222,042
Hamilton ........ 15,422,731 10,099,870 + 4,422,861
Nictora = npaiis it 6,650,343 8,168,812 — 1,500,460
Halifax ......... 10,025,337 7,812,401 + 2,212,846
Reégina ™ L8 s s 13,645,462 8,790,004 + 4,855,458
London ; iciad i 8,176,725 6,537,113 + 1,639,612
St Johfv v fneay 6,467,782 6,005,734 + 372,048
Saskatoon: ...... 8,120,148, 4,811,143 + 3,318,008
Moose Jaw ..... 6,400,154 4,026,808 + 2,463,346
Fort William ¢ 2,841,303 2,953,175 — 111,872
Brantford . ..o 2,702,880 2,052,314 + 650,566
Brandon. . ..:.veie 4,081,203 2,842,055 + 1,230,148
Lethbridge ...... 2,823,286 1,614,260 + 1,200,026
New Westminster . 1,067,874 1,244,550 — 176,676
Medicine Hat ‘ 1,006,437 1,301,607 + 604,740
Peterboro  ....... 2,007,648 1,680,176 + 408,472

Totals .... . $000,581,503 $657,173,058 + $252,407,545
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,333.33

Heap Orrice
6 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada
ST. JAMES ST. MONTREAL

H. B. MACKENZIE, General Manager

This Bank has Branches in all the principal cities of
Canada, including Dawson City (Y.T.), and Agencies at
New York and San Francisco in the United States.

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

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

Agents in Canada for Colonial Bank, London, and West Indies

SAVINGS DEPARTMENT AT EVERY BRANCH
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THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE s MONTREAL
BOARD OF DIRECTORS i
Wm. MOLSON MACPHERSON, President S. H. EWING, Vice-President
: Geo. E. Drummond W. A. Black F. W. Molson
Wm. M. Birks E.J.Chamberlin E. C. PRATT, General Manager
E. W. Waup, Superintendent of Branches.
T. BERESFORD PHEPOE, Inspector of Western Branches.
H. A. HARRIES, Inspector THos. CARLISLE, Asst. Inspector

ALBERTA BRANCHES
Calgary Formosa Teeswater Marketand
Camrose Frankford Toronto Harbor Branch
Bdmonton Hamilton Queen St. W. Br.St. Henri Branch

Lethbridge Market Branch Trenton Maisonneuve Br.
BriTisu CoLumpia , J2mes & Barton Wales | WaterlooCote des Neiges Br-.

elstoke Hensall West Toronto  St. Lawrence
s::couver Highgate Williamsburg  Boulevard Breh,
East End Brch. Iroquois Woodstock Cote St. Paul Br.
Kingsville Zurich Park and Bernard
MANITOBA Kirkton QuEeBEC Ave. Branch
WinmpegA By, Lambton Mills  Arthabaska Montreal, West
Portage Av. Br. 1 on40n Bedford Tetreaultville
ONTARIO Lucknow Chicoutimi Pierreville
Alvinston Meaford Cowansville Quebec
Amherstburg Merlin Drummondville Upper Town
Aylmer Morrisburg Fraserville Richmond
Belleville Norwich and Riviere du Roberval | Sorel
Berlin Ottawa Loup Station Sutton | St.Cesaire
Brockville Owen Sound Knowlton Ste. Marie Beauce
Chesterville Port Arthur Lachine St. Ours
Clinton Ridgetown Matane St. Thérése de
Delhi Simcoe Mont Joli Blainville
Drumbo Smith's Falls Montreal Trois Pistoles
Dutton St. Mary’s St.James St. Br.Victoriaville
Exeter St. Thomas St.Catherine St.Ville St. Pierre
Forest East End Brch, Branch Waterloo

AGENTS IN GREAT BRITAIN AND CoLonies— Londonand Liverpool—Pa r's
:!:;llxv.e w;iéneiatled.d lr;lllnng—iMuréste{ 6; Al.einst r Bank, Limite%. Auutr;lin
and—The Union Bank of Australia, Limited. —
Thegg::donrdABnnnk of South Africa, Limite? S0 Y e ek Ay
IGN ENTS — France — Societe Generale. Belgium—Antwerp—
LaBanqued’Anvers. ChinaandJapan—Hong K S i i
Corporation. Cuba—Banco Nacional de C?nb% s e Bl
e Apggg;r‘sl :lgthlTBD STATES—Agents and Correspondents in all

CO"ections m'die in all parts of the Dominion, and returns promotly

ed at lowest rates of exchange. Commercial
L‘:::;'n?ft hCer:'dri’:l;fld Travellers® Circular Letters issued available in all

67 in Ontario

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets over 95,000,000

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

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

General Manager’s Office, Toronto, Onts

BRANCHES IN CANADA

30 in Nova Scotia
7 in Prince Edward Island

33 in New Brunswick
11 in Quebec
14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts  Bell Island = Bonavista Bonne Bay

Brigus Burin Carbonear Channel

Fogo Grand Bank Harbor Grace St. John's
Twillingate Wesleyville

IN WEST INDIES

Havana, Cuba. San Juan, Porto Rico.

Jamalca—Black River, Kingston, Mandeville, Montego Bay,
Port Antonio, Port Maria, St. Ann's Bay, Savanna-la-Mar.

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

Great Britain—London Joint Stock Bank Ltd. ; Royal Bank
of Scotland.

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York ;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, P.l'nladelphla;
Citizens National Bank, Baltimore ; C-anadmn Bank'of
Commerce, San Francisco; First National Bank, Min-
neapolis.
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MOVEMENT OF THE CANADIAN CROPS

(Week ended November 26th, 1915.)

llowing figures indicate how the grades of wheat, oats, barley an_d
ﬂaxTir:)e sf'(:’oroe atgtergminal elevators, interior terminal elevators, and at public
elevators in the East have graded foy the week =

GRADES

Barley—
N:. 3 Extra C.W
C.W

CANADIAN GRAIN STATISTICS

3 % ey AT
The following figures show the quantity of grain in store at termina
elévators, interior terminal elevators, and at public elevators in the east.

i ; Wheat i Oats Barley l Flax I Totals

: Bushels | Bushels | Bushels | Bushels .Bushels
Total terminal elevators..... 18,045,353 4,074,382 778,972 672,304 13.571.%15;
Total interior term’l elevators| 395,707 55,735 1,916 5‘827 459,

Total public elevators........| 5278794 3,861,398 255402 { 8‘92(7, 9,405,456
Total quantity in store........| 28.719,854| 7,991,510 1,036,290/ { gg7,131 33435732

* Corn.

BANK OF MONTREAL REPORT

During the ten years prior to the war, the Bank of Mont-
real was the medium through which about $600,000,000 of
loan moneys were raised in London and transferred to Can-
ada. That noteworthy fact was brought to the attention of
the shareholders of the bank at their annual meeting on
Monday. It is a further indication of the strength and stand-
ing of this institution as ome of the world’s greatest banks.
The fact is again reflected in the balance sheet for the fiscal
year ended October 3oth. Despite the adverse circumstances
prevailing, the need of maintaining large reserves and the
Tow rates of interest obtainable until recently, the results of
the bank’s operations for the past 12 months were very sat-
isfactory. :

After making liberal and adequate appropriations for
known losses and doubtful debts and war taxes, the profits
of the year have enabled the usual distribution to be made
to shareholders and a surplus to be carried to credit of profit
and loss account.

During the g8 years’ career of the Bank of Montreal, the
interest returned on the bank’s capital has averaged over 8
per cent. per annum. As Sir Frederick W:lhams-T_aylor, the
general manager, pointed out, the ability of Canadl_an banks
to maintain steady dividends is due to the conservative policy
adopted long ago of setting aside in vears of plenty a measure
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of earnings. - In pursuance of this policy, the Bank of Mont-
real has accumulated in the course of many years a reserve
equal to its capital, which naturally means that dividends
large in the eyes of the captious and uninitiated critic are
moderate when calculated upon the combined capital and
reserve.

Partly from policy and partly from force of circumstances,
the ratio of the bank’s quick assets to liabilities has increased
to 64 per cent. from 55 per cent. a year ago, and from 49
per cent. two years ago. There have been times when the per-
centage has seemed needlessly high, but it is generally agreed
that there is wisdom in being on the safe side. Idle reserves,
as Sir Frederick said, are a safeguard, not a feature for re-
gret, and should prove invaluable when the situation clears.

In this connection it is well to emphasize the fact that
the bank not only met the usual legitimate requirements of
merchants, manufacturers, farmers and ranchers, but also
gave special consideration to applications from those tem-
porarily embarrassed by the prevailing conditions.

A detailed examination of the bank’s figures for the past
12 months, shows that the institution’s strong position
achieved in the past has not only been maintained but con-
siderably increased. , The interesting addresses of the gen-
eral manager, Sir Frederick Williams-Taylor, and the presi-
dent, Mr. H. V. Meredith, are printed in detail on other pages.

QUEBEC BANK’S ANNUAL MEETING

The outstanding feature of the report of the Quebec
Bank for the year ended October 3oth, is the large provision
which is made for contingencies. The directors thought it
advisable, in view of the unusual and mostly adverse condi-
tions caused by the war, to take strict account of the in-
evitable depreciation in the value of the bank’s assets. As a
result, the substantial sum of $337,000 has been set aside for
this purpose. To do this, a transfer of $308,750 was made
from the reserve account to profit and loss account. The
reserve account is maintained and is available for that pur-
pose. Even with this deduction, the rest account stands at
$1,000,000. This provision is one which is dictated by con-
servative banking policy.

The profits for the year amounted to $223,420, which is
a decline of $42,342 as compared with the profits of the pre-
vious year. This is assuming that the taxes deducted before,
not after bringing forward profits as in previous years, were
equal to those of ‘1914. The profit and loss accounts for the
past three years show the following items:—

1913. 1914. 1915.
Previous balance -........... $ 24,078 $ 25,004 $ 11,448
{55 i A P SR A Pl T 300,228 296,659 233,420
Premium new stock .......... 56,026 1,602 05
Transferred fromrest ........ ...... Sk 308,750

Aotallt e e S $300,860 $323,356 $553,713

Less:
Dividends) 0 is e o 185,721 191,299 191,420
Penston Fand: il vavais Panrs 5,000 5,000 Al o
Premiges. . ol s il iy 22,841 18,018 s
Paxes S e 20,339 20,897 *13,304
Rest! =il i sl d Vol N Uik 560,002 1,602 95
Depreciation securities ...... 75,000 30,000 A
Contingent account .........  vesees 35,000 337,000
Patriotic nd > o ot Tra sl i ey 10,000 P i

Balanoe:  in A ia i $ 25,004 3 11,448 8 11,705

*War tax on circulation only.

The net profits last year were equal to 8.5 per cent.earned
on the $2,735,000 capital stock on which the usual 7 per cent.
dividend was paid. Compared with the previous year this
represents a decline of $63,230, but business taxes have been
deducted before, not after, bringing forward profits as in the
case of previous statements. With allowance for this change
in form of presentation, the actual decrease, as stated above,
is $42,342.

The bank shows a gratifying increase in its deposits
and a higher percentage of liquid assets to public liabilities.
This ratio is now about 53 per cent. against 47 per cent. for
the previous year. The shareholders and directors of the
bank have every reason to be gratified with the result of the

year’s operations.
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THE DOMINION BANK

Sir Edmund B. Osler, M.P., President.
C. A. BOGERT, GEN. MANAGER.

Trust Funds Should be Deposited

in a Savings Account in The Dominion Bank. Such funds are

safely protected, and earn interest at highest current rates.

When payments are made, particulars of each transaction may
be noted on the cheque issued, which in turn becomes a receipt or

voucher when cancelled by the bank.
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The Standard Bank
of Canada

Established 1873 120 Branches

Capital (Authorized by Act of Parliament) ... ...... $5.000,000.00

L e e A R e S PR oY S S 3,000,000.00

Reserve Fund and Undivided Profits ......... ...... 4,053,140.63
DIRECTORS

W. F. Cowan, President, W. Francis, K.C., Vice-President.
W. F. Allen, F. W. Cowan, H. Langlois, T. H. McMillan, G. P.
Scholfield, Thos. H. Wood.

HEeap Office, 15 King St. West TORONTO, Ont.
GEO. P. SCHOLFIELD, General Manager.
J. S. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES
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W. D. Matthews, Vice-President.

Insurance

and

Financial
Printing

The Job Department of The Monetary
Times of Canada will be glad to furnish
estimates on all kinds of Printing, such
as Annual Reports, Prospectuses, Invest-
ment Lists, Descriptive Pamphlets, &c.

Our city traveller will be pleased to
confer with you, and furnish estimates.

Telephone M. 7404

Job Department

Monetary Times of Canada

62 Church Street Toronto
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JTHE

RoyaTl;ank of Canada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
CADItHl Prldup .. v oav it 11,560,000
Reserve and Undivided Profits.... 13,174,000
Total ARBeLS: o vl o 188,000,000

HEAD OFFICE, MONTREAL
Sir HERBERT S. HOLT, Pres. E. L. PEASE,V.Pres. & G. Mgr.
326 Branches in Canada and Newfoundland.

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

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

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

LONDON, ENGLAND

2 Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY

Cor. William and
Cedar Streets.

Business Accounts carried upon favorable terms.
Savings Department at all Branches.
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INCORPORATED
1855

Tae
BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

Capitalc ol $5,000,000
Reserved Funds....6,402,810

Accuracy and Efficiency in Banking

HE customers of The Bank of Toronto are assured of accuracy,
promptness and efficiency in all their transactions.
. This Bank, wi'h its staff of trained officials, pays special atten-
tion to this phase of modern Banking Service. Your business and
private accounts are invited.

Complete facilities at all Branches.

Directors
DUNGANCOUDSON | 0 o s v arirate e G 8 i President
W. G. GOODBRHAM ........... iiiiiiiitivine . oanses. Vice-Presidens
S HBRORRBONG o sl et sk e 2nd Vice-President

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

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

Bankers
LONDOR, ENGLAND—LONDON CITY AND MIDLAND BAKK, LTD.
NEW YORK NATIONAL BANK OF COMMERCE
CHICAGO-FIRST NATIONAL BANK. 2

ASSETS $61,000,000
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MUNICIPAL BOND MARKET

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

Ontario.—Increases are shown in Ontario’s municipal re-
turns, as issued by *Mr. W. O. Galloway, secretary of the
bureau of industries. The figures are:—

Towns and

Townships. villages. Cities. Total.
Population :
1915 .. 1,031,530 530,507 1,030,277 2,508,320
1914 .. 1,011,708 527,083 1,000,074 2,538,865
Assessment :
1914 .. $687,844,623 $248,175,630 $953,830,677 $1,880,850,930

1013 .. 060,036,503 223,474,804 824,531,801 1,717,043,288
Municipal taxes:

1014 .. 6,150,075 4,156,000 15,004,202 26,221,266

1913 .. 5,810,150 3,762,740 13,500,003 23,132,902
School taxes:

$OTL G 4,057,732 2,237,828 6,062,050 12,357,610

L M 3,078,601 1,086,412 5,433,200 11,008,312
Debenture debt:

1014 - i 7,664,185 20,438,714 154,132,315 191,235,214

1013: .. 6,023,382 24,860,444 119,030,230 149,032,050
Sinking funds:

1914 .. 142,930 1,920,801 25,030,417 27,103,238

1913 .. 118,300 1,612,742 21,843,050 23,574,008

In addition to the above the county corporations had out-
standing debts of $4,122,077 on December 31, 1914, as com-
pared with $3,636,353 in 1913, while the sinking funds were
$368,627 as against $365,802.

Even at this date, states the secretary, many returns have
not been received from municipal officers, and numerous
letters in reference to errors and omissions remain unanswer-
ed. In these cases the latest data available have been given.
Accurate statistics are not readily obtainable because proper
records are not kept by many municipalities. Attention has

been drawn to many irregularities and these are gradually -

disappearing.

Peterborough, Ont.—A committee of the council has pre-
pared a by-law to authorize the issue of $30,000 bonds for
the purchase of fair grounds.

Yorkton, Sask.—The town’s bond account show$ $826,-
300 issued, $70,893 redeemed, $47,701 unsold and $707,704
outstanding.

Saskatchewan.—The following applications have been
granted by the local government board :—

School Districts.—Grassington, $1,000. W. Spencer, Mc-
Lean; Deer Forks, $1,500. B. Wilkie, Prussia; Georgina,
$1,200. F. D. Wilkinson, Shaunavon.

Rural Telephone Companies.—Storthoaks, $2,000. CrA
Handfield, Storthoaks; Moon Lake, $2,500. H. R. Chubb,
414 20th Street E., Saskatoon.

Saskatoon, Sask.—While little capital expenditure has
been incurred during the past ten months, with the exception
of that incurred by the construction of the 25th Street bridge,
o_ne_of .Saskatoon’s difficulties during the year has been in
liquidating outstanding capital liabilities incurred during the
year 1914. During the present year by investing $160,725
of the sinking fund in city bonds, the sale of bonds through
Messrs. Wood, Gundy and Company and making special
arrangements with the bank, the largest part of the treasury
bills have been paid off. The only treasury bill outstanding
at the present time is one for $97,333.34, which falls due on
March 2nd, 1016. A comparison of the capital indebtedness
at October 31st, 1914 and 1915, is as follows:—

1914. 1915.
Bank overdraft ..............n O e
Acknowledgments payable ..... 5,444 $172,288
Treasury notes payable ......... 374,733 97,333
Accounts pavable .....e.eeeee. 117,342 68,457
Holdbacks on contracts ........ 47,703 20,612

8530,606 $367,602
Casli in Bank o ... ovisnvisosidaiigipan: 3,276
$364,416

An issue of debentures amounting to $600,000 is now
being made by Messrs. Wood, Gundy and Company and up
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to the present bonds to the value of $131,000 have been sold,
so that in the near future it is hoped that the whole of the
above liabilities will have been paid off.

Edmonton, Alta.—Mayor Henry, in his financial review,
gave the city’s assets as amounting to $33,878,956; the bond
debt of the utilities was $9,661,563, with the total bond debt
amounting to $24,663,282. Bills payable amounted to $9,-
215,674. Current assets and liabilities showed that if all out-
standing taxes and accounts were collected there would still
be a deficit of $228,756. The total assets, including arrears
of taxes, total $6,546,300, and the liabilities, which include
treasury notes and bills payable and loans from bank,
total $6,775,005.

MUNICIPAL BONDS AWARDED

Renfrew, Ont.—$14,374 6 per cent., to Messrs. C. H. Bur-
gess and Company, Toronto.

Scarborough Township, Ont.—$50,000 5% per cent., to
Dominion Securities Corporation, Toronto.

CROWN LIFE INCREASED NEW BUSINESS

The Crown Life Insurance Company has received appli-
cations for new business for the eleven months of 1915
totalling $3,484,000, which is somewhat in excess of the
applications received for the whole twelve months of 1914.
More applications were received latterly than in the early
part of the year, and prospects for new business are good
at the present time. The company expects to close the year
with about $4,000,000 of applications received. Combined
with this increase in new business there has been a consid-
erable reduction in the cancellation rate. Mr. G. T. Somers,
president, informs The Monetary Times that cash collec-
tions, both of premiums and of interest, have been some-
what deferred during the year, but have been coming in
most satisfactorily for the last couple of months, The de-
mand for policy loans has been fairly active, but consider-
ably less than a couple of years ago.

ACREEMENT RE COMMANDEERED WHEAT

The agreement in connection with the returning of com-
mandeered wheat is as follows:—

Between the Hon. Sir George E. Foster, representing
the government of Canada, hereinafter called ‘‘the govern-
ment’”’ of the first part, and the grain company, hereinafter
called “the company’’ of the second part. In consideration
of the government releasing to the company the following
BrAI S e bushels No. 1 Northern wheat, ...... o
bushels No. 2 Northern wheat, ........ bushels No. 3 North-
ern wheat, being part of the grain commandeered by the
government on the 27th of November, 1915, now in store
A0k s elevator at'........ , and being grain previously
owned by the company, the company hereby undertakes and
covenants and agrees with the government that the said
grain will be used for the purpose of being milled in Canada
and for no other purpose, and that the amount of same will
be delivered to the order of the government at a terminal
elevator at Fort William or Port Arthur at any time before
February 1st, 1016, and the government will accept said
grain and pay for same at the following prices: No. 1
Northern, $1.04% per bushel; No. 2 Northern, $1.03% per
bushel; No. ; Northern, 983 cents per bushel. The govern-
ment will give the company fifteen days’ notice to make
such delivery.

The company deposits with the government herewith its
cheque for 10 cents per bushel of above grain, forfeitable
absolutely to the government if the company fails in any
way to carry out its part of this agreement,

Mr, H. S. Carmichael has been appointed passenger and
freight agent in London, England, for the Canadian Pacific
Ocean Services, Limited. Mr. Carmichael has been twenty
vears in the service of the Canadian Pacific Railway. He
will be succeeded as passenger agent of the Canadian Pacific
Railway by Mr. H. S. Dring.
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ra: HOME BANK
OF CANADA &

1854
Branches and Connections throughout Canada
JAMES MASON, General Manager
HEAD OFFICE AND NINE BRANCHES IN TORONTO

Head Office—8-10 King Street West—Toronto Branch

78 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 236 Broadview Ave,, Cor. Wilton Ave.
Cor. Queen East and Ontario 1871 Dundas St., Cor, High Park Ave.
1220 Yonge Street (Subway), Cor Alcorn Ave.
2261 Yonge Street, North Toronto, Cor. Eglinton Ave.
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THE

BANHK OF OTTAWA

ESTABLISHED 1874

Capital Paid Up, $4,000,000. Rest, $4,750,000.
Total Assets over $50,000,000.

Head Office OTTAWA, Canada

Board of Directors
HON. GEORGE BRYSON, President; JOHN B.FRASER, Vice Pres.

SIR HENRY N. BATE DAVID MACLAREN
RUSSELL BLACKBURN DENIS MURPHY
SIR HENRY K. EGAN HON.SIR GEORGE H. PERLEY
E. C. WHITNEY
GEORGE BURN, General Manager, D. M. FINNIE, Asst, General
Manager. W. DUTHIE, Chief Inspector.

Interest-bearing Deposits received at all of the Bank’'s 97
Branches. 174

THE

Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN

$1,000,000

Capital Authorized - - .
BRANCHES IN SASKATCHEWAN AT

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Reddlyn and Tribune.

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager

THE QUEBEC BANK

Founded 1818
Capital Authorized, $5,000,000. Capital Paid-up 82,734,620,
Reserve Fund, $1,808,655
DirecTorRs—John T. Ross, President. R. MacD. Paterson, Vice-President.
Vesey Boswell, Gaspard LeMoine, Thos. McDougall, G. G. Stuart, K.C.
J. E. Aldred, Peter Laing, John M. Mclntyre.
Head Office: Quesec, General Manager's Office: MONTREAL
B. B. STEVENSON, General Manager

This Bank has 60 Branches throughout Canada—
28 in the Province of Quebec and New Brunswick.
10 in the Province of Ontario, 22 in Western Canada.

Agents in the United States—Chase National Bank, New York: Girard Na-
t;ona) Bank, Philadelphia; National Shawmut Bank, Boston: The Rirst N:-
; onal Bank of Chicago, Chicago; First National Bank, Minneapolis ; Manu-
acturers and Tradgrs National Bank, Buffalo; National Bank of Commerce,
Seattle ; First National Bank, San Francisco. Agents in Great Britain—
Bank of Scotland, London. Agents in France—Credit Lyonnais, Paris. 10

ESTABLISHED 1865

Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capital - . . - $ 5,000,000
Reserve B - - . - 3,400,000
Total Assets (Over) - . . 80,000,000

BOARD OF DIRECTORS

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

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

W. R. Allan, Esq. S. Haas, Esq.

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

M. Bull, Esq. F. E. Kenaston, Esq.

Brig.-Gen. J. W, Carson R. O. McCulloch, Esq.

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

. L. Drewry, Esq.

H. BALFOUR, General Manager

. B. SHAW, Assistant General Manager

W. S. CRISPO, Superintendent of Branches and

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

THE Bank, having over 320 Branches in Canada, extend-
ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of

Banking business. It has Correspondents in all Cities of

importance throughout Canada, the United States, the United

Kingdom, the Continent of Europe, and the Rritish Colonies:

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

Credit and Travellers’ Cheques issued available in all parts of

the world.

m®
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HEAD OFFICE:—

LLOYDS BANK LIMITED, -..overme s onoon, e

Subscribed Capital -

- $156,521,000 Cash in hand, &. - - $173,534,130
Capital Paid up - . . 25,043,360 Bills of Exchange - - 67,100,965
Reserve Fund -l . - 18,000,000 Investments . = = 80,667,610
Deposit & Current Accounts 590,869,295 | Advances, &. - - . 297,198,235

THIS BANK HAS OVER 880 OFFICES IN ENGLAND AND WALES.

Colonial and Foreign Department: 17, Cornhill, London, E.C.
London Agency of the IMPERIAL BANK OF CANADA.

Paris Auxiliary: LLOYDS BANK (FRANCE) LIMITED, 26, Avenue de I'Opéra.
AN ENGLISH BANK CONDUCTED ON ENGLISH LINES.

Branches at BORDEAUX, BIARRITZ and HAVRE.
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financing,
Operations, Developments, Extensions, Dividends
and Future Plans

Canadian Copper Corporation.—The Canadian Copper
Corporation, which operates extensive interests near Sud-
bury, Ont., announces that it will retire the debenture issue
made in April, 1914, and issue therefor common stock to
the value of $250 par value for each $100 debenture, The
debentures had carried the right to convert into common
stock, par for par. The company is going ahead with de-
velopment.

Canadian Westinghouse Company.—A dividend of 6 per
cent, for the last three months of the current year, payable
January roth to stock of record December 31st has been
declared.

The company has been participating in war orders. In
addition to turning out different component shell parts, it
is supplving electrical materials used in munition manu-
facturing.

Mr. W. C. Teagle, chairman

Imperial Oil Company.

. of the Imperial Oil Company, has stated that the increase in

authorized capital stock of the company from $15,000,000 tO
$50,000,000 was made to put it in a position to take care
of any future possible growth of its business. Just under
what new conditions the new stock is issued, Mr. Teagle
says, is matter for the directors to determine. He char-
acterized the rumors that the International Petroleum Com-
pany would absorb the Imperial Oil Company as without
foundation. The International Petroleum Company is a sub-
sidiary of the Imperial Oil Company. Much of the improve-
ment in the Imperial Oil Company’s business, Mr. Teagle
says, is due to the prosperous condition of western Canada.

Marconi Wireless Company.—The annual report of the
Marconi Wireless Telegraph Company of Canada shows that
the net profits for the year ended January 31st, 1915, Te-
ported at the annual meeting were $50,020. Of that amount
$28,056 was absorbed for interest on advances for the vear
and $15,335 was applied to wiping out the balance of a
deficit left over from the preceding 'year. This left a sur-
plus balance of $5,727.

Against that the company has accounts payable of $728,-
830. The liquid assets are cash $13,970 and accounts re-
ceivable $138,760. Total assets are placed at $5,743.866, of
which $5,447,308 is represented by property, rights, patents,
titles, contracts, etc.

The report states that the company’s message traffic
was adversely affected by the war. In that connection the
naval authorities are considering compensation.

Imperial Tobacco Company.—The annual report of the
Imperial Tobacco Company of Canada for the year ende
September 3oth, 1915, shows net profits amounting to $2,-
313,425 after deducting all charges and expenses for man-
agement, etc., as compared with $2,580,034 the previous
year. Out of this amount the company paid $481,800 on the
preference stock of the company and $1,350,125 on the
ordinary stock.

The balance sheet: of the company follows: assets,
totalling $38,170,575; real estate and buildings, $1,300,465;
plants, etc., $014,738; good-will and patents, $26,816,802;

investments, $44,058; merchandise, $6,172,060; accounts
pavable, $1,020,074; cash, $520,469. The liabilities are:
capital stock, $35,032,500; premium on preferred shares,

$240,836 ; capital surplus, $101,570; accounts payable, $386,-
413 reserve funds, $754,437;3 general reserve, $803,000;
profit and loss, $860,810.

National Brick Company.—The agreement between the
bondholders and ‘the directors to be sanctioned by the share-
holders states in part:—

I That in consideration of the bondholders sanctioning
a modification or compromise of their rights against the
company or against its property by agreeing to accept scrip
to be issued by the company in payment of three years’

Volume 55.

interest at the rate of $200 for three years’ interest on $1,000
par value of bonds, $100 for three vears’ interest on $500
par value of bonds, and $z20 for three vears’ interest on $100
par value of bonds, the company undertakes and agrees that
before it will declare or pay any dividend upon its capital
stock it will :—

(a) Redeem all the scrip issued in payment of interest

. on its bonds.

(b) Redeem through the sinking fund and otherwise,
and cause to be cancelled $319,100 par value of its outstand-
ing bonds, not thereafter to increase said amount.

(c) Accumulate and maintain cash reserves to aum
amount of not less than $125,000 in excess of liabilities,

2. That after the provisions of the last preceding clause
have been complied with the company shall be at liberty
to resume the pavment of dividends on its stock, the com-
pany hereby agreeing that for each one dollar paid in
dividends to its stockholders it will pay a like amount as
a bonus to the holders of the outstanding bonds until such
time as the bondholders shall have received a bonus of five
per cent. on the outstanding bonds of the company, pro-
vided always that the payment of such dividend and bonus
shall not release the company from its obligation to main-
tain the cash reserves.

3. That the company will without unnecessary delay
place on its board three directors, who shall be nominated
by the committee.

Kaministiquia Power Company.—Increases of $20,610
in gross revenue and $23,000 in net income is shown in the
statement of the Kaministiquia Power Company for the
twelve months ended October 3ist last. Surplus carried
forward amounted to $315,140, against $242,465 the previous
vear, as shown in the following comparative figures:—

Revehue Account.

1915. 1914.
Gross reVeUE . ii..ioocooanos $340,128 $310,518
Operation and maintenance 40,755 49,905

, $209,373 $260,613
Fixed cHarges ............... 04,938 88,280
Net fcome ......ivcoceviasns $204,434 $181,332
g R R Tl o TR 131,760 120,000

$ 72,674 $ 61,332
Previous balance ............. 242,465 181,133
B e o S i e . $315,140 $242,465
The company’s assets are as follows and total $4,-
852’564:—"
, 1915.
PRt Bl o ity G ft e s b . 84,527,473
Bonds in tTeasury .. c.coceeeacvaoivaesias 77,500
Unexpended balance ..................... 8,310
Construction in DProgress ................ 58,060
Salew grdels o LU et 7,538
Accounts  receivable ........ociciiiniien 01,483
BT L A B R R S R I S 81,289
S $4,852,564
The liabilities are:—
1015.
Camntall o Sh e i ey e SRR AT $2,196,000
Bonds  outstandifi@ e iievsde s« vishnhaen 2,000,000
Unclaimed WAZeS . ...oevaoieevsnisassuss 4,117
Accrued jnterest ...........iideieiiiians 32,041
Accounts payable ........ooiciiiiiiiinn, 43,586
SuEbanse 7 s LN e NS 86,179
CODMBRAIE. | o i vsis o souuimio s sa)ssise's 125,000
Depreciation and renewal reserve........ 50,500
Balance profit and loss account ......... 318,140
84,852,564

Dome Mines, Limited.—The statement covering opera-
tions of the company for the half-year ended September
s0th shows earnings were as follows: From monthly
reports of gold received, $732,431; recovered from semi-
annual mill clean-up, $60,184; mnon-operating earnings,
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BANKOF HAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED .ceeerenncacnncesscssssss$5,000,000
GRAPIORE “RaID P (oo i Vibvanssassnminssnssuess 3,000,
PRI v cn Rilites Aok sn e v ed v s s A AN v s b e b4, By 100,000

DIRECTORS
Sik JOHN S. HENDRIE, K.C.M.G., President.
CYRUS A. BIRGE, Vice-President.
C. C. Dalton C. H. Newton J. Turnbull

Robert Hob George Rutherford W. A. Wood
J. P. BELL, General Manager,
BRANCHES
ONTARIO
Ancaster Gorrie Mitchell Selkirk
Atwood Grimsby Moorfield Simcoe
Beamsville Hagersville Neustadt Southampton
Berlin Hamilton New Hamburg St. Williams
Blyth ** Barton St. Niugara Falls Teeswater
Brantford ‘' Deering Niugara Falls, S. Toronto
East End ' East Bnd Oakville " Queen &
Burlington ** Market Orangeville Spadina
Chesley ** North End Owen Sound ‘" College &
Delhi ** West End Palmerston Ossington
Dundalk Jarvis Paris * Yonge &
Dundas Listowel Port Arthur Gould
Dunnville Lucknow Port Elgin Vittoria
Fordwich Midland Port Rowan West Toronto
Ft. William Milton Princeton Wingham
Georgetown Milverton Ripley Wroxeter
MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Elm Creek Mather Snowflake ' Norwood
Foxwarren **  Princess St.
SASKATCHEWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Melfort Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Grenfell Mortlach Tuxford
Loreburn BRITISH COLUMRIA
ALBERTA Armstrong Vancouver
Cayley Stavely Kamloops Vancouver E.
Champion Taber Penticton N. Vancouver
Granum Vulcan Port Hammond  S. Vancouver
Nanton Salmon Arm (Ccd;roc)ottno

Northern Crown Bank

HEAD OFFICE A WINNIPEG
Caplital (paid up) $2,850,000
A general banking business transacted at all branches

DIRECTORS
PRESIDENT Sir D. H. McMillan, K.C.M.G.
VICE-PRESIDENT Capt. Wm, Robinson
Jas. H. Ashdown A. McTavish Cnmpbell W. J. Christie
Sir D. C. Cameron, K.C.M.G. H. T. Champion John Stovely
BRANCHES IN WESTERN CANADA
ALBERTA MANITOBA SASKAT- Liberty
Calgary Arden CHEWAN Lloydminster
Edmonton Beausejour Alameda Lockwood
High River Binscarth Allan Macoun
Red Deer Brandon Aneroid Manor
Crandall Balcarres Marengo
Elel&boyo gla%wonl-th Maymont
a Riviere orden | Brock Moose Ja
'x.h cof:.mmu Melita Cadillac Nokomis o
E%u‘:.:“’e Miniota Dubuc Prelate
New ll;gers:n gundurn Prince Albert
3 ipestone uval u'A lle
QW“t'e';l"s*e“ Rathwell Earl Grey guiu‘}‘p:ke
s:‘"“ ried St. Boniface Fiske Regina
evestol Ste. Rosedu Lac  Fleming Rockhaven
VARCOUVER Somerset Foam Lake Rush Lake
Hastings St. Sperling ( len Ewen Saltcoats
Granville St. Stonewall Govan Saskatoon
Mount Pleasant WINNIPEG Hanley Sedley
Victoria Portage Ave. Harris Sheho
and Fort St. Holdfast Stornoway Stn.
Portage and Imperial Swift Current
Sherbrooke Kinley Venn
Main & Selkirk Lancer Viscount
William and Langham Waldeck
. Sherbrooke Laura
BRANCHES IN EASTERN CANADA
R 0N'I'Alllo llg{;terprise Odessa Seeley’s Bay
orence OTTAWA Tor
g"“‘f‘s'lmge Inglewood Sparks St. Ki::.rgt.
Hioeky é le Inwood Rideau St. Agnes St.
CHiltthbas: Kingston Wellingion St. Spadina Ave.
Cataber Mallorytown Port Dover Woodbridge
Napanee Scotland Woodstock

OFFICERS OF THB BANK
R. Campbell. General Manager
L. M. McCarthy,
V.F Cronyn, Supt. Eastern Branches J.P. mbe:; s’lmstugtcBl;::;g;in

THE

Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864

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

Head Office, MONTR EAL

Board of Directors:

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

E. F. HEBDEN, General Manager
T. B. MERRETT, Supt. of Branches and Chief Insp'r

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

Inspectors—W, A. MELDRUM A. C. PATERSON
C. E. BARTHE J. B. DONNELLY
F. X. HAHN
QUEBEC
Montreal, Head Office: St James St. Huntingdon Shawville
1255 St. Catherine St. E. Lachine Sherbrooke
g 320 St. Catherine St. W. Maisonneuve Ste. Agathedes
= St. Denis St. Napierville Monts
i3 1830 St. Lawrence Blvrd. Ormstown St. Jerome
o 1866 St. Lawrence Blvrd. Quebec St.Johns
" 672 Centre St. ** St. Sauveur St. Jovite
Beauharnois Quyon Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun
ONTARIO
Acton Galt Lucan St. George
Alvinston Gananoque Lyn St. Thomas
Athens Georgetown Markdale Tara
Belleville Glencoe Meaford Thamesville
Berlin Gore Bay Mildmay Thorold | Tilbury
Bothwell Granton Mitchell Toronto
Brampton Guelph Napanee ‘ Parl't St.
Brantford Hamilton Newbury ** Dundas St,
Bronte ‘" Bast End Oakville * Dupont and
Chatham Hanover Orillia Christie Sts.
Chatsworth Hespeler Ottawa Walkerton
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kincardine Parkdale Wallaceburg
Creemore Kingston Perth Watford
Delta Lancaster Prescott West Lorne
Eganville Lansdowne Preston Westport
Elgin Leamington Renfrew Wheatley
Elora Little Current Sarnia Williamstown
Finch | Ford London Stratford Windsor
Fort William London East St. Eugene Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Wmnipeu
Gladstone Napinka Russell Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Frobisher Limerick Regina
Arcola Gainsborough Maple Creek Saskatoon
Battleford' Gull Lake Melville Shaunavon
Carnduff Humboldt Moose Jaw Unity
Kisbey Oxbow Whitewood
ALBERTA
Acme Edgerton' Lethbridge Sedgewick
Brooks Edmonton Lorraine Stettler
Calgary . Alberta Av.  Mannville Strome
Camrose ‘ Athabasca Av. Medicine Hat Tofield
Carstairs ‘‘ Namayo Av. Munson Trochu
Castor| Chauvin Edson Okotoks Vegreville
Coronation Hughenden Olds Viking
Daysland Islay | Killam Red Deer Wainwright
Delburne Lacombe Rimbey West Edmonton
Donalda' Leduc: Rumsey Wetaskiwin
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victeria®
Nanaimo Oak Bay Vancouver

Hastings St.

NEW BRUNSWICK NOVA SCOTIA
St. John Halifax’

SUB.-AGENCIRS—Ontario—Beachville, Calabogie, Frankville. Lon.
don South, Lyndhurst, Muirkirk, Newington, Pelee Island Manitoba—
Austin, Grlswold Lauder, Sldney. Alberta—Botha,Czar.:

New York Acency—83 and 65 Wall Street
BANKERS IN GRRAT BRrITAIN—The London 'Joint Stock Bank, Limited
ToroNTo BrANCHES—A. B. PATTERSON, Manager
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$7,745, making a total of $800,360. Less operating and de-
velopment costs, $366,458; net earnings, $433,902.

Included in the assets are cash in bank, general fund,
$411,120; cash in bank, fund for special development and
improvements, this being balance of money realized from the
recent issuée of 50,000 shares, $400,358; cash in bank, semi-
annual mill clean-up, $60,184; gold bullion in transit, $98,-
5753 and accounts receivable, $6,417.

The surplus for the current year to date, after charging
$60,000 for depreciation of plant, is shown at $573,902,
which, added to $663,508, the surplus from the last nscal
year, makes a total of $1,037,501, from which the $200,000
paid in dividends September 1st is taken.

BRITISH COLUMBIA’'S BOND SALE

The largest bond sale to date this month is $3,130,000
4% per cent. gold bonds of the province of British Columbia,
as briefly recorded in The Monetary Times last week. These
bonds were purchased by Messrs. Macneill and Young,
Wood, Gundy and Company, and the Dominion Securities
Corporation, Toronto, on joint account. Messrs. Macneill
and Young negotiated the transaction with the province and
took a one-sixth interest in the issue. - Messrs. Wood,
Gundy and Company and the Dominion Securities took five-
sixths of the issue. All three firms report a very good re-
ception for the bonds. They were offered to the public at
90% and accrued interest, vielding practically 5.80 per cent.

These debentures are a direct and primary obligation
of the province of British Columbia, and are payable from
its general revenue. The proceeds of this issue will be used
to retire outstanding treasury bills.

The following is the financial position of the province :—

Total funded debt, including this issue ........ $21,153,146
SmlcmE fund o R e e et 2,773,871
Net indebtedness ....oecececssesessossssscivans $18,379,275
- Annual subsidy from Dominion government..... 723,135

The total funded debt of British Columbia, exclusive of
this issue, is $18,023,146, all of which has been issued in
London and matures as follows: $381,210 In 1017, $445,000
in 1037, $17,106,036 in 1041. el

Apart from the small amount of bonds, maturing 1n
1917, no other provincial bonds mature prior to the issue
now offered, and no further bonds mature until twelve

years thereafter.

The Canadian Pheenix Insurance Company, of Brandon,
has ceased to transact business in British Columbia, having
reinsured its outstanding fire risks in the TLondon Mutual
Fire Insurance Company, of Canada.

HlG H Interest Rates and

Insurance.

THE RELATIVE IMPORTANCE TO A LIFE
INSURANCE COMPANY OF A HIGH RATE.
WRITTEN BY AN ACTUARY 75

See The Monetary Times Annual
JANUARY, 1916 PRICE 50c.
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THRIFT FOR INDIVIDUALS AND COMPANIES

—_—

Methods of Protection Against Loss and Waste—
Investing or Gambling

BY C. A. HASTINGS.

There is one sure way of saving, and that is for each
individual to make up his mind to do without certain possible
luxuries that he has been accustomed to in the past and to put
the said savings into a life insurance policy, for the simple
reason that a life policy is within the reach of everybody and
that such a small amount will create such an estate, thereby
combining thrift with protection.

Thrift does not merely mean saving during the period
of the war—it means saving .for a generation, for there is no
doubt whatsoever that many in this country and others also
who have not come in contact with the war at close hand,
have no conceivable idea of the amount of destruction.

Thrift and Protection Obtained.

It is an excellent idea always to look at things from a
bright point of view, but on the other hand it would be very
foolish not to look ahead and be prepared for reverses—
especially so when it is possible to do so without any undue
hardship and with an absolute certainty that the money so
saved must be returned either at maturity or sooner. Thrift
combined with this protection cannot possibly be obtained in
any other conceivable way. It is just as easy for one in the
poorest circumstances to save five cents a day as it is for
others in better positions to save proportionately larger
amounts. And there are not only hundreds who are under-
insured to-day, but also who haven’t the faintest idea what
kind of policy they are carrying: they only know what their
annual premiums amount to.

There are, of course, exceptions to every rule. A small
percentage have taken the trouble not only to understand

_their policies, but also to increase their protection as their

incomes or responsibilities have likewise increased. These
men have thoroughly understood that ‘‘thrift’’ means economy.
They have not plunged into life insurance up to the hilt, but
have always added to their insurance as opportunities
occurred.

Value of Business Insurance.

Now, in these days of war contracts and so on, there are
many large and small houses working full time, and who
prior to the war were almost idle. The managers of the dif-
ferent departments are experts in their particular line and
are therefore assets to the company for whom they are work-
ing. No doubt if anything happened to them the company
could, with some difficulty, make good their loss by obtaining
the services of other men, but in the meantime they are bound
to lose a certain amount, and they may be unfortunate enough
not to be in a position to acquire the services of a man suit-
able to themselves. The consequences may be detrimental to
the orders they have in hand, for probably such orders have
to pass the required test, and if they are not up to the
standard, will be turned down. :

A life policy will eliminate these troubles. It cannot re-
place the services of the man who has gone on his long
journey, but it can provide cash which will go toward meeting
financial loss, or additional expense consequent on the loss
incurred. In these days, when rush orders are being placed
and on such a large scale, no company can afford to take
chances.

Tempted to Plunge.

Then the individual himself whose business may be not
so bright as it was before hostilities commenced, he is rather
tempted to plunge into the stock market, for in times like
these prices fluctuate considerably, and if fickle fortune favors
you it is quite possible to get in and out of the market at the
right moment—but then if you do, you will probably not in-
vest what vou have been fortunate enough to make—you will
take another plunge when fortune may not favor vou as she
did the first time. There are few who make good on the
stock markets. While not endeavoring to point out that no
one should approach the stock exchange, these men who do
so are always postponing increasing their insurance on the
grounds that they cannot afford it, or that they are carrying
all they require. If they can afford to part with any margin,
they can afford another policy.
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Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 212 to 8% from 1 day
to 368 on sums from $1.00 to $10,000

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

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. ESTABLISHED 1825
Capital Subscribed...... £5,000,000 $25,000,000
PRIQOp. . ioavogiipii 1,000,000 5,000,000
Uncalled ..... SRR 4,000,000 20,000,000
Reserve Fund ........... 900,000 4,500,000
Head Office EDINBURCH
J. S. COCKBURN, General Manager. GEORGE B. HART, Secretary.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.

The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application.

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)

PAID UP CAPITAL AUSTRALIA

RESERVE FUND - - - #
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 3lst MARCH, 1915

» - - - $ 17,500,000.00
. > - . . 12,750,000.00
‘ 4 A - - 17,500,000.00

$ 47,750,000.00
a . . - - $267,918,826.00

J. RUSSELL FRENCH, General Manager

346 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transacts every description
of Australian Banking Business. Wool and other Produce Credits arranged.

HEAD OFFICE: SYDNEY, NEW SOUTH WALES

LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.

AceNTs: BANK OF MONTREAL, ROYAL BANK OF CANADA

CANADIAN FINANCIERS

TRUST COMPANY

Head Office, 839 Hastings St. W., Vancouver, B.C.,

as Fiscal Agents for the

CITY OF SALMON ARM, B.C,
invite applications for
$40,000 of 6% 30 Years Waterworks Deben-
tures of that City.

Full particulars concerning these and other B.C. Debentures
on application.

The Ontario Loan and Debenture Co.

Dividend No. 114

Notice is hereby given that a QUARTERLY DIVIDEND
of 2% PER CENT. for the three months ending 3lst
December. 1915 (BEING AT THE RATE OF 9 PER CENT.
PER ANNUM), has been declared on the paid up capital
stock of this Company, and will be payable at the Com-
pany's Office, London, Ontario, on and after the 3rd of
January next, to Shareholders of record of 15th December.

By order of the Board.

A. M. SMART,
Manager
London, Canada, November 3' th, 1915.

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ¢‘About Debentures.”

PRicddpiCapital oo S v D $2,400,484.03
l;:ss:trve o RS e e S 678,840.67
oo T R M S s R ST S S SR 7,100,546.11

The Great West Permanent

Loan Company
. WINNIPEG, TORONTO, REGINA, CALGARY,
DMONTON, SASKATOON,VANCOUVER, VICTORIA,
LONDON, EnG. EDINBURGH, Scor.

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Board of Directors :
ALEx. C. FRASER, LT.-CoL. A. L. YOUNG,
President. Vice-President.
JoHN R. LITTLE, Managing Director.

HoN. GEOrRGE W. BRowN, WiLLIAM FERGUSON, H. L. ADOLPH,
E. O. CHAPPELL, J. S. MAXWELL, JNO. A. McDONALD,
G. S. MuNrROo, WM. MarTIN, M.P., Joun E. Swmith,
F. N. DARKE, ALEX. A. CAMERON, D. A. REESOR.

—————

Acts as Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.
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CHEAP MONEY AND THE FARMER

Some Considerations as to the Factors of Credit, Supply
j and Demand

Interest rates and tight money have been discussed in
Canadian industrial municipal and agricultural and other
circles. In the state of Montana similar discussions have
been stimulated somewhat by the farm loan bill there, and
its failure to attract investors on a 5 per cent. basis. Much
of this discussion has centered around the security of such
a loan and what people who have money to loan ought to do
about investing in such securities. It is just about as futile
to discuss what rate capital ought to ask fer its services as
it ‘would be futile to discuss what the farmer ought to de-
mand for his wheat, suggests the Great Falls Daily Tribune,
of that state, in the following editorial: The price of the
service of money is fixed by the law of supply and demand,
exactly as the price of wheat i1s so fixed.

The farmer who last year found plenty of people willing
to pay him more than a dollar a bushel for his wheat finds
that this year for the same service as last year they will mot
pay him more than 8o cents. So the law of supply and de-
mand fixes the price of the use of money. But as there are
a good many grades in wheat, so there are even more grades
in credit. The price of money, especially short time money,
is cheap just now. A firm or individual with the best credit
can borrow money for one, two or three months in the New
York money market at 4 per cent. to-day while a merchant
with good credit in Great Falls would have to pay 8 per cent.
for the same accommodation. The bank in New York or
Chicago which lends the Armour Packing Company large
sums for a few months at 4 per cent. will not lend the
Great Falls merchant small sums at the same rate for two
reasons.

Costs More for Small Accounts..

It costs less to handle a note of $500,000 loaned to one
person than it does to handle 500 hundred notes of $1,000
each if the relative ability to pay is exactly the same. This
involves the wholesale principle that makes the farmer willing
to sell his entire crop at a lower rate than he asks if he must
peddle it out in small amounts. The second reason why the
Armour Packing Company can borrow cheaper than the
farmer or country merchant is that experience has made the
owners of capital believe that they are more sure to get their
money in on the exact date agreed on in the case 'of such
paper than thev can be if they loan it to men of smaller
cash resources.

Sometimes it is very essential to the owner of capital to
know that the borrower will be certain to pay without fail
on the exact date when the obligation becomes due. The
lender may be dependent, on the use of that money for some
other purpose at that date. The farmer suffers from his
lack of both these elements of high credit.

May not Meet Exact Conditions.

The amount of his loans is usually small. The repay-
ment of interest and principal on the exact date agreed on
is somewhat uncertain. He may have a crop failure and so
not have the money. Harvesting and thrashing may be de-
layed far beyond his expectations. A hundred mishaps may
make it most inconvenient and sometimes impossible for him
to live up to the exact terms of his contract. This element
which goes to reduce the desirability of any credit applies
to most small business, men in the west, though perhaps not
to quite so great a degree as it does to the farmer. That and
the lesser amounts loaned at one transaction form in great
part the basis of the higher rates charged by western bank-
ers than is charged by eastern bankers. When it is added
that capital is more abundant in the east, we have the main
reason why the western banker charges 8 per cent. for the
same sort of a loan that a banker in the eastern states asks
6 per cent. for. The western banker gives more goods, and
he has not so large a trade. The customer of the western
bank expects to be carried in_ his loan until it is convenient
for him to pay as long as he is not insolvent. The customer
of the eastern bank expects to pay according to agreement
promptly and usually to put up collateral security that he
will do so. The western service is worth more and the cus-
tomer pays more. : :

There is no sentiment about capital. It will work for
the. best bidder for its service always, and it does not care
whether he lives in Montana or Connecticut. Sometimes we
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may believe that the owners of capital are ignorant and do
not know what is the best wages offered, security considered.
But it is useless to rail at them. They are all from the state
of Missouri in the sense that they ‘‘have to be showed.”’
And argument counts less with them than experience. Once
convince the owners of capital that security and'prom_pt pay-
ment is assured beyond a doubt and their capital will' hire
out its service to the highest bidder without hesitation. Laws
regulating interest rates are of very dubious benefit. The
laws of supply and demand and credit fix the rate in any
event.

HAIL INSURANCE IN PRAIRIE PROVINCES

—_—

The following is the statement of the companies doing
hail insurance business in Saskatchewan for the year 1915,
as reported by Mr. A.-E. Fisher, provincial insurance super-
intendent :—

S Premiums. Losses.
British American Assurance Com-

1 e e $ 51,000.52 § 11,163.75
British Crown Assurance Cor-

poration, Limited ............ 246,830.77 64,738.87
Canadian  National Insurance

Campany . /ot comsimdeiaass 78,030.18 31,047 .50
Canadian.  Weather  Insurance

COTADANY. -, 15 cas wieiiiainsitnsinmis sjed 71,062.33 10,678.54
Canadian Hail Insurance Com-

DAVt iy S st Not reported 19,103.75
Canadian  Security = Assurance

LCOTADATLY i v wo'owvnniae s e 155,442 .01 46,034.15
Canadian Indemnity Company... 03,432.33 35,230.56
Canadian Underwriters, Limited. 08,797 .07 27,627.19
Dominion Fire Insurance Com-

DANY ke A A ke 5,034.06 2,124.67
Excess Insurance Company ..... 157,211.76 43,865.88
Great North Insurance Company. 73,081.50 12,656.02
Hartford Fire Insurance Company 51,121.28 18,004 .74
Home Insurance Company ...... 116,719.26 41,224.69
New York Underwriters’ Agency

of Hartford Fire Insurance

COMPANY « - covesnsossesmnssnns 2,507.89 4,826.50
North-West National Insurance

Company . ..-.- s 32 han 75,526.51 37,001.76
Nova Scotia Fire Underwriters’

Agency, Home Insurance Com-

PRDY .0 a ks faraatas s nni R A 0,712.09 658.85
St. Paul Fire and Marine Insur-

ance COMPANY ....covoanesnnns 65,648.20 20,240.20
Winnipeg Fire Underwriters’

Agency of Home Insurance

COMBBANY - viaos ivos iFss et o Jdte 3,517.48 307.50

$1,350,374.24 $427,610.36

The following is the report for Alberta of the com_panies
underwriting hail insurance in that province, according to
the figures of Mr. R. L. Nicholson, deputy superintendent
of insurance:—

Company. . Premiums. Losses.
British America «.ic..sivssbonsores $ 21,034 $ 15,402
Britioh 'CTOWR i ais sy ssie ko us siny 111,105 64,260
Canadian Security ................ 107,049 119,371
Connecticut Fire .................. 8,641 7,881
Canadian Weather ................. 10,810 11,777
Canada Hafl Ui bininbiini bt caidad SITLRTIL D1 TR id wetied
Excess Insurance Company ........ 34,778 37,206
Farmers’ Mutual of Towa .......... 251,482 225,000
Great NOrth ....eeceeecconvaciiisns 47,006 18,127
Home Insurance Company of New

RIOTI ) it ee o id e bdbes i & o e 73,571 48,074
Nova Scotia Underwriters ... ...... 21,631 . 24,440
North-West National ............... 53,702 46,131
St. Paul Mutual Hail-..... ........ 216,536 150,644
Winnipeg Underwriters ...........: 22,048 13,854

$1,072,000 $702,162
Al M

The Northern Crown Bank has closed branches at
Isabella, Man. ; Macleod, ‘Alta., and Tate, Sask.
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'vThe Hamilton Provident and
Loan Society

DIVIDEND No. 89

. Notice is hereby given that a Dividend at the rate of
Eight per cent. per annum has been declared for the half
year ending December 3lst, 1915, upon the paid-up Capital
Stock of the Society, and that the same will be payable
at the Society’s Head Office, Hamilton, Ontario, on and
after Monday, the 3rd day of January, 1916,

The Transfer Books will be closed from the 17th to the
31st of December, both days inclusive.
By order of the Board.

D. M. CAMERON, Treasurer.
Hamilton, Nov. 24th, 1915,

CANADA PERMANENT
MORTGAGE CORPORATION

QUARTERLY DIVIDEND

Notice is hereby given that a Dividend ot TWO and
ONE-HALF PER CENT. for the current quarter, being at

the rate of TEN PER CENT. PER ANNUM

on the paid-up Capital Stock of the Corporation, has been

declared, and that the same will be payable on and after
MONDAY, THE THIRD DAY OF JANUARY

next, to Shareholders of record at the close of business on
the Fifteenth day of December.

By order of the Board.
GEO. H. SMITH, Secretary
Toronto, November 24th, 1915.

THE CANADA TRUST COMPANY

is managed in connection with

THE HURON & ERIE MORTGAGE
CORPORATION

Incorporated 1864,

The combined assets of both institutions total over

TWENTY-TWO MILLION DOLLARS

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

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

The most important document a person of large or small

means is called on to prepare is his

LAST WILL AND TESTAMENT

It means the happiness and welfare of those most dear.
Ask for Booklet: ‘‘ Make Your Will.”

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

The Imperial Canadian Trust Co.
Executor, Administrator, Assignee, Trustee, Ete.
HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY.‘

VANCOUVER AND VICTORIA

You Need Not Tie Up
Your Money

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

The Empire Loan Company
Winnipeg Man.

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. S. Dinnick, President H. WaADDINGTON, Managing Director
B. D. McCarrum, Vice-President
JouN FIRSTBROOK, Vice President
EARL oF CLARENDON, N. H. Srevens, A. H. Tasker. Dr. E. Jessop,
M.P.P., ALeck CLArk, W. L. HorTtox. J. W. Scorr, F.C. L, Jones.
Regina Branch Advisory Board
A. H. Tasker, E. D. McCaLLum, W. M. MarTIN, M.P., T. J. How,

J. F. ANpERSON, M. B. PeART, A. W. SNIDER, CHAS. JACKSON.

GEO. H. BRADSHAW, J. G. LANGTON,
Manager Regina Branch, Secretary

Correspondence Invited
Heap Orrice: 80 King STREET EAstT, TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada
(nterest at 4 per cent. payable half.yearly on Debentures
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

Notice is hereby given that a Dividend of i
;l;et hri:t(e: ::1 Eight per cent. per annum, upon theT::id?ﬁ; cé;:i't:legfo:l:
Ve bganv, lLas been declared for the current Quarter, and that the
bty thepggakle on and after 1st January, 1916, to shareholders of
oks of the Company at the close of business on 15th inst.
By Order of the Board,

December 2ad, 1915 WALTER GILLESPIE Manager.

(=il JHEIIE =
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DIVIDEND No. 35.

Notice is hereby given that the usual Half-yearly Dividend at the
rate of SIX PER CENT. per annum has been declared for ;he
six months ending December 31, 1915, upon the paid-up Capital
Stock of the Company, and the same wiil be payable at the
offices of the Company on and after January 3. 1916. The Trans-
fer Books will be closed from December 20 to December 31, 1915,
both days inclusive.

Toronto, December 1, 1915.

%Le Twsts aml Guaraﬁtee Compam{.

LIMITED.

ol [e=——10|

BRANTFORD TORONTO CALGARY
JAMES J. WARREN E. B. STOCKDALE
PRESIDENT GENERAL MANAGER
[= =@ = ]
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BANK OF MONTREAL

Annual General Meeting, Held 6th Dedember, 1915

The 98th Annual General Meeting of the Shareholders
of the Bank of Montreal was held at noon, December 6th,
1915, in the Board Room at the Bank’s Headquarters.

On motion of Mr. R. B. Angus, Mr. H. V. Meredith was
requested to take the chair.

Mr. C. J. Fleet, K.C., moved, and Mr. A. Piddington
seconded, that the following gentlemen be appointed to act
as Scrutineers:—Messrs, George R. Hooper and G0 K,
Ogilvie, and that Mr. O. R. Sharp be the Secretary of this
meeting. This was carried unanimously. s

The Chairman then called upon the General Manager,
Sir Frederick Williams-Taylor, to read the annual report of
the Directors to the Shareholders.

Mr. H. V. Meredith, in moving that the report of the
Directors, as read, be adopted and the same be printed for
distribution among the Shareholders, said:—

THE PRESIDENT’'S ADDRESS

«The unprecedented conditions under which trade and
commerce have been conducted during the past_ year remain
unchanged, and are the cause of constant anxiety to those
concerned with financial affairs. !

“It will be gratifying to you to learn that, after making
liberal, and, it is believed, adequate appropriations  for
known . losses and doubtful debts and war taxes; the profits
of the year have enabled the usual distribution to be made
to Shareholders and a - surplus. to be carried to credit of
Profit and. Loss Account. In view of the trying circum-
stances prevailing, the need of maintaining large reserves
and the low rates of interest obtainable in the Umte@ States,
and until quite recently in England, I think you will agree
with me that this result of our banking year is quite satis-
factory. :

“Our widespread operations make us concerned with
conditions in other countries. In Great Britain normal con-
ditions no longer prevail. Large numbers of men have been
withdrawn from their customary occupation to enter the
army, factories have been diverted to the production of war
supplies, and a considerable shortage of labor exists. The
result is that trade passes from British firms into the hands
of neutrals, thus disturbing the balance of trade, but it 'S
believed that in the early future this condition will right
itself, and the oblizations abroad of Great Britain will be
correspondingly reduced. :

‘“The financial situation has, of course, been affected
by the disturbance of trade and large domestic borrowings
by the government, but it is gratifying to know that the
f)gal'ilel arising from the war has been readily and easily

rne. )

‘‘Business in the United States has greatly improved
during the year. War orders account for much of this im-
provement, while large grain crops, following a period of
liquidation, have stimulated trade. Deposits in the banks
of that country are enormous, and the United States, for the
time being, has become the great creditor nation.

TRADE WELL MAINTAINED

“Alll things considered, the trade of Canada has been
vgell maintained, both as to volume and character. For some
time before the outbreak of war a restraining hand was
placed on speculative ventures, which, in an era of pros-
perity, had run to dangerous excess, and we were, as a con-
sequence, fairly well prepared to face the closing of the
London money markets to flotations of all kinds. A tem-
porary dislocation in many branches of trade followed, Re-
organizations in some cases Were, and may yet be, found
necessary to adjust capitalization to earning power, the only
logical course to be pursued when such conditions have to
be dealt with, As the vear progressed the effect of the war
on the trade of Canada proved less injurious than was ex-
pected. In fact, business ‘conditions distinctly improved,

«Natural resources continue to be developed and their

product to find a ready and profitable sale, while many.

branches of manufacture have been employed to capacity

in turning out munitions of war, the money value of which
runs into scores of millions.. The resulting employment of
labor has been of almost incalculable- advantage.

HARVEST AN ENCOURACING FEATURE

“The most encouraging feature of the year, however,
from a trade and finance standpoint, has been the bountiful
harvest of the Northwest, where a greatly increased area
under cultivation has given the highest average yield in the
history of the country. It is estimated that the grain crop
of Manitoba, Saskatchewan and Alberta has a market value
to the producers of approximately four hundred million
dollars, in the use of which we may anticipate not only the
liquidation of much indebtedness, but the stimulation of
current trade. v :

¢«These truly remarkable results will, T think, have the

effect of attracting the tide of emigration to our shores
when the world is again at peace.
“In the older Provinces the harvest has been rather

better than the average.

“Farming. the backbone of the country, is prosperous.

«“There is a greater demand for the products of the
mines at higher prices.

“From the Atlantic to the Pacific good fisheries are re-
ported, also at enhanced prices.

“The lumber business - generally throughout Canada,
though suffering from inability to obtain tonnage to market
the cut, shows some improvement.

“The textile and allied industries are at the moment
well employed, while the steel companies and those engaged
in the manufacture of munitions of war are fully occupied.

“In the wholesale trade, stocks of merchandize had
become depleted, and -necessary replenishing and better
demand have stimulated business.

“The financial position of the Dominion Government
has been recently so - cleatly defined by the Minister of
Finance that I refer to it now only to state that the country
has been fortunate to have come through a period of general
financial upheaval with its needs fully provided for and with

“the strength and soundness of its credit unimpaired.

FAVORABLE TRADE BALANCE

“The restoration of a favorable balance in our foreign
trade is a factor of supreme importance at the present time,
as it enables us to conserve our gold supplies and to curtail
our borrowings abroad to some extent. As you are aware,
the balance of foreign trade against Canada had been quite
large for several vears past, due principally to the ease with
which we were able to' borrow in the London market, Now
that this aventie is closed we have been compelled to curtail
imports and increase exports in order to meet interest obli-
gations and maintain our credit. How successfully we are
meeting the situation a few figures will show: In the seven
months ending October 3ist, 1913, the value of exports of
Canadian products was $245,550,000, and in the same period
of 1914 was $226,757,000, while this year in these sevenm
months we have exported Canadian products of the value
of $326,430,000, or $100,000,000 More than last vear, and the
great crop surplus has still to go forward.

“Comparing the foreign trade of Canada for the seven-
months period ending with October, imports have declined
from $300,544,000 in 1013 to $253,107,000 in 1915, while
exports of domestic products, as I have said, have risen
from $245,550,000 1O $326,430,000, an _adverse balance of
$145,000,000 being converted into a favorable balance of
$73,323,000, OF 2 betterment in respect of foreign trade of
no less than $218,000,000 within the short space ‘of 4
vears.

«\War contracts, of course, have contributed
tially to this expansion, the value of manufactures
having risen from $39.000,000 in the first seven mo
the last fiscal year to $84,000,000 in the same perio
present yvear, and, as in the case of cereals, this expo
is on an ascending scale
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DOMINION LOA IN UNITED STATES
‘“An outstanding fgature in Canadian finance has been
the issue by inion of its first loan .in the United
Stat.es. The interest at the time, to those unac-
quainted withl condjfions, might have been considered oner-
ous, but the fimpogtant collateral advantages which the loan
achieved by givi immediate relief to the Exchange situa-
tion, as well n a degree, to the London money market,
lanced the rate of interest paid and amply
o e prudence and wisdom of the transaction.
The' same remarks apply to the recent Anglo-French
loan, wl:uch may properly be considered as an Exchange
transaction. The sum obtained was known to be inadequate
to regulate the chaotic situation which had arisen, and con-
sequently failed for the time being in its purpose, but it is
hoped that the loan, together with the other measures now
being taken for the purpose of giving stability to rates, will
prove effective and gradually bring about the results desired.

SUCCESS OF CANADIAN LOAN

“The signal success of the recent Canadian loan is very
grgnfymg on every ground, the large public subscriptions
evincing the patriotic spirit of the people and their ability
to share the burdens entailed by the war, while at the same
time measurably relieving the Mother Country. It is well,
however, to remember that, in the nature of things, Canada
is and must long continue to be a borrowing country, with
large annual commitments for interest and principal pay-
ments, which can be met only with gold or commodities,
Largely owing to the strength of its banking position,
Canada is at present able to bear this strain without cur-
tailing the supply of credit and capital for business require-
ments. But obviously there is a limit to the conversion of
floating into fixed capital without impairment of banking
resources, and it is most desirable that, as far as possible,
our borrowings should be effected in outside markets in
order to avoid the depletion of bank deposits or a too great
redundancy of the circulation of Dominion notes, as in either
or both contingencies the whole financial fabric might be
seriously ' menaced.

‘“The Moratoria Acts, which have become law in so
many of the Provinces, and which were primarily designed
for the protection of mortgagors against possible unjust
action by mortgagees, have no doubt been of service in
isolated cases in preventing hardships to mortgagors. It
is doubtful, however, if the advantages gained by these acts
have not been more than counterbalanced by the withholding
by timid lenders of investment funds, which are so essential
to the building up of a new country, as well as by the delay

caused in clearing up an extended speculative real estate
situation.

CANADA’'S POSITION FAVORABLE

' “The position of Canada is a highly favored one, with
an assured future of growth, development and general pros-
perity. At present, however, we live in the shadow of the
great war, to which all else must be subservient. What its
duration will be, and the position in which its termination
will fmd.us, can be matter of the merest conjecture. The
vast armies now engaged in the struggle cannot be kept in
ghe field ugdeﬁmtely. The financial factor is daily assuming
increased importance, and in this respect the advantage is
unquestionably with Great Britain and her Allies,

‘“After the war, a readjustment of trade conditions is
to be expected.' _The flood of wealth which has attended the
export of munitions and war supplies must of necessity be
largely curtailed, and a new set of problems will have to be
faced. As I have said on former occasions when I have
had the pleasure of addressing you, if economy be exercised
to meet .the increased burden of taxation, of which we must
bear our share, and the production of exportable articles
increased to the utmost extent, to protect our gold supply
and minimize our borrowings, and if we keep strong in
working capital, then, no matter what difficulties the future
may have in store for us, we can look forward to them with
a degree of complacency. Our agricultural resources and
undevelox.)ed wealth will enable us to bear the strain which
may be imposed upon us, and we shall in the end come
safely through the period of economic upheaval and world-
wide conflict—with a larger debt, it is true, but with our

ability to meet it unquestion i iti
t t ed and our
not seriously impaired. e ‘p051t1°n
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“In the meantime, our duty as Canadians is to watch
closely the current of events, to be prepared for emergencies
and to take advantage of propitious circumstances as they
arise.

“1 cannot properly close these remarks without some
reference to 400 odd gallant young men of the staff of the
Bank who have joined the Colors and gone to the front to
fight the Empire’s battles. Of these, the names of 16 have
been added to the Roll of Honor, having been killed in
action,

“Their courage and patriotism, their deeds of valor and
their glorious end will be inscribed in the Bank’s archives,
and to the families and relations we give expression of our
profound admiration of their devotion to country and Em-
pire, and tender our sincere sympathy in their loss.”

Mr. R. B. Angus seconded the motion for the adoption of
the Report, which was carried unanimously.

Sir Frederick Williams-Taylor, the General Manager of
the Bank, in reviewing the Bank’s statement, said:—

THE CENERAL MANACER'S ADDRESS

“Gentlemen,—The balance sheet, which it is my privi-
lege and duty to present to you to-day, reflects the result
of twelve months of business conducted under conditions
such as this country and its banks have never before been
called upon to face.

“In previous years we have experienced the effects of
outside panics and crises, many of them of an injurious
and even alarming nature, but as a rule the danger was
brief, and the damage quickly repaired.

“The year under review differs, in that there have been
no such financial crises, but what has been more difficult
to surmount, a continuous period of anxiety with problems
not only varying in character, but differing from any in our
former experience.

“You will undoubtedly feel gratified that your Bank has
come through the unsettled conditions referred to without
loss of strength, and is enjoying increased prestige.

“As for the future, the daily difficulties will be grappled
with as they arise, and we gauge, to the best of our ability,
the somewhat obscured trend of coming events.

““As the President has reviewed in general the trade and
financial conditions in Canada and at the chief financial
centres abroad, my duties are confined to a short account of
the working of the Bank, an explanation of the more im-
portant features of the accounts submitted to you to-day,
with some detailed references to the points arising there-
from, and to local conditions in our Provinces.

“As you are well aware, this Bank long ago ceased to
be merely a domestic financial institution, and, therefore,
it is necessary, in presenting to you the annals of the busi-
ness, to touch upon conditions affecting us in London and
in New York, where we carry such a material portion of
our primary and secondary reserves.

LONDON.

“During the first six months of our bank year rapid
disbursements by the Imperial Government made monetary
conditions in London so extremely easy that our earning
power at that point was seriously diminished. Indeed, for
many weeks the large balances we felt impelled by discretion
to carry with our London bankers were free of interest.

““Subsequently the rate of money rose to a point in'
keeping with its real value, and had we felt free to fully
employ our funds there without regard to liquidity, the profit
thereon would have been materially augmented. Caution
and established policy, however, coupled with the fact that
we had large deposits of a special nature, decided us to keep
an important portion of our resources readily available,

“Since last June the earning power of money has been
greater in London than in New York, a condition reflected
in fair profits at the former paint, even after payment of
the now onerous income tax.

“In March of this year the Dominion Government floated
a £5,000,000 4% per cent. five-year loan in London at 99%.
With that exception, an outstanding feature of Anglo-Cana-
dian finance is that Canada has received no capital supplies
from London, as in the years preceding the war. On the
other hand, Canadian Treasury Bills, to the extent of about
£10,000,000, afloat in that market at the outbreak of war,
have been reduced to the mominal sum of about £325,000.
The fact that we were thus able to protect our maturing
obligations redounded to the credit of the Dominion.
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“It 'is noteworthy that during the ‘ten years prior to the
war, your Bank ‘alone was the medium through which some
$600,000,000 of loan moneys were raised 'in London and
transferred to Canada.

UNITED STATES

“In the United States money has been continuously
cheap and plentiful. This condition has been highly disad-
vantageous as regards our profits, but of the utmost im-
portance to Canada, as it has enabled the Dominion, our
Provinces, cities and railways to finance their requirements
to an extent that we could scarcely have hoped for a year
ago. Including the $45,000,000 Government loan, Canada
borrowed in Wall Street during the past twelve months about
$142,000,000, an amount that can, with interest, be compared
with about $50,000,000 from that source in the previous year,

_and with $165,000,000 borrowed in London in the calendar

year 1913.

“Another interesting fact is that the balance of trade
between Canada and the United States during the past year
was $113,000,000 in favor of the latter, ‘to which must be
added the year’s interest of approximately $32,000,000 on our
previous borrowings in the United States, or a total of $145,-
000,000. - It will, therefore, be seen that the United States is
acting in accordance with my forecast of a year ago in pro-
viding us with funds by way of loans with which to purchase
goods, wares and merchandise in that country.

“The balance of our trade with Great Britain for the
same period was $101,000,000 in our favor, but this sum is
automatically reduced to $41,000,000 by our annual interest
indebtedness of $150,000,000.

“It is obvious that New York has made ambitious strides
towards becoming a great international financial centre. In
view of this development, it is satisfactory that our credit is
good in that market, and of vital importance that it should
be maintained.

PROFITS

“It seems in place to further comment upon our Banking
Profits by stating that in the ninety-eight years during which

this Bank has been in existence the interest return on capital

has averaged over 8 per cent. per annum. As for the year
under review, you will doubtless agree that you have good
reason to feel satisfied that your dividend and bonus have
been maintained in times that have tested the strength of
every important business institution throughout the British

Empire.

“In this connection it may seem superfluous, but it is
certainly advisable, to impress upon those interested that the
ability of the banks of Canada to maintain steady divider}ds
is due to the conservative policy adopted long ago of setting
aside in years of plenty a measure of earnings. In pursu-
ance of this policy, your Bank has, as you know, accumulgted
in the course of many years a reserve equal to its capital,
which naturally means that dividends large in the eyes of the

captious and uninitiated critic are moderate when calculated
upon the combined capital and reserve.

DEPOSITS

‘“Canadian Bank Deposits aggregate $1,240,308,190, as
compared with $1,144,100,224 the preceding year, and $1,-
146,730,868 in 1913. Your total deposits have increased $38,-
800,000 during the past year, and are $46,450,000 greater
than in 1913, the figures for the three years being:—

s (2% % Bl e A SRt G A bR e $180,572,838
TOTE o e S B R B s U S R 197,222,674
1015 Shaiceme e e 2 e 236,022,812

“We have had entrusted to our care since the outbreak
of war special deposits running into large figures in connec-
tion with special transactions.

CIRCULATION

“Qur Notes in Circulation are $45,280 more than a year
ago. The tax on our circulation payable to the Government
amounts to $127,347.

«Partly from policy and partly from force of circum-
stances, the ratio of our quick assets to liabilities has in-
creased to 64 per cent. from 55 per cent. a year ago, and from
49 per cent. two years ago. There have been times when the
percentage has seemed needlessly high, but you will, doubt-
less, agree as to the wisdom of being on the safe side.

QUICK ASSETS (
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“Idle reserves are a safeguard, not a feature for regret,
and should prove invaluable when the situation clears.

“In this connection it is well to emphasize the fact that
we have not only met the usnal legitimate requirements: of
merchants, manufacturers, farmers and ranchers, but have
given special consideration to applications from those tem-
porarily embarrassed by the prevailing conditions.

CURRENT LOANS IN CANADA

“The fact that our current loans in Canada are lower
than a year ago reflects the general trade conditions through-
out the Dominion. They were on

218L OCtODET, TOT8: s itieabovis <6 slsieme s iiom $117,506,073
318t Octeber, 1014 'Ll i it upinea 108,845,332
st Qctober  1ors c S sl e s s 00,078,506

“Qur loans to Municipalities have varied as follows:—

arat: October, /1015 2 ek fovny vk e $ 5,227,005
31t OCtOber, JOXA |- -Cs et it see v naas 0,017,324
315t October  TOLE A0S sw b s vvidoh s oo ny 11,203,472

“QOver 8o per cent. of such advances have been made in
anticipation of the collection of taxes, and less than 20 per
cent. represent capital expenditure. .

COMMERCIAL FAILURES IN CANADA

“Commercial failures in Canada during the twelve months
ended October 31st, 1915, numbgred 2,883, against 2,583 for
the previous year, and 1,669 during our bank year 1912-1913.

SUMMARY

“In summarizing my remarks I may say that a year ago
I expressed the opinion that Canada was standing the strain
without collapse. This summing up of the situation still
holds good. The strain is less than could have reasonably
been expected, and we are encouraged to calmly face the
troubles still ahead of us because of the confidence that comes
from having successfully surmounted the ordeals of the past
twelve months, ordeals that came upon this country without
warning and found us inadequately prepared. )

“There is now a decidedly more hopeful feeling through-
out the Dominion, and there is excellent ground for that re-
assurance in the material advantages that-have resulted from
a bountiful harvest. When we consider that the Northwest
alone has produced several hundreds of millions of. dollars’
worth of agricultural products in the past year in an area
where in the boyhood of the middle-aged not a sod was turned,
we feel that this is a form of genuine prosperity to inspire
confidence, and in which our pride is pardonable.

“When we begin to analyse other features of the situa-
tion there is less room for satisfaction. o

“The war in which the Empire is engaged to protect its
integrity has made it incumbent upon Canada to assist the
mother country in every way possible.

~ “We have already provided a large number of troops, and
more will follow.

“In the manufacture of munitions, clothing and other
requisites, we are doing our full share. This has brought
profitable employment to Canada when sorely needed, and at
the same time rendered great service to the common cause.
Let us, however, remember that the manufacture of war
materials is a grim and transient form of so-called prosperity,
that the cost thereof comes out of the national exchequer of
Great Britain or of Canada, and from the blood of the flowe
of our manhood. '

“Also the United Kingdom has advanced large amounts
to Canada for military expenditure, and the time may come
when it will be desirable, if not necessary, for the Dominion
to finance its own requirements. In any case, we must econo-
mize in every way possible, so that we may bear our full
measure of responsibility during the war, and be prepared
for the taxation that must follow,

«“Canada’s greatest wealth lies at her feet, her economic

“ future is bound up in the development of vast agricultural

areas of unsurpassing fertility. The rate at which that de-
velopment can be accelerated is dependent upon the rate of
increase in our farming population. In natural sequence im-
migration can best be attracted to the Dominion by reducing
and keeping down the cost of living. T.hat, in my opinion,
is the key to the whole economic situation. '

«T have before me a statement regarding the trade and
general condition of the Provinces, which, with your permis-
sion, I will omit reading, as it will appear in the published
reports of this meeting.”’ Vit
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GENF,RAL MANAGER'S SUPPLEMENTAL REPORT
ON PROVINCIAL CONDITIONS.

ONTARIO

. A year ago conditions in Ontario were the reverse of
satisfactory. ‘With business already severely restricted and
further dislocated as a result of the war, with many factories
closed and others running with reduced payrolls and short-
ened hours, and with collections slow, manufacturers, whole-
salers and retailers looked for hard times. The former trade
was dull, building at a standstill, and lower prices for real
estate were deemed inevitable. The problem or tne unem-
ployed was an added concern for the approaching winter.

Presently, however, Government orders for the manufac-
ture of war munitions increased rapidly, and many woolen
mllls,_ tanneries and machine shops were soon working to
capacity. With prospects of a large crop and with increasing
Governm_ent expenditure for war munitions, misgivings be-
gan to disappear. The farmers, the least affected, had placed
under cultivation a larger acreage than ever before, and, as
a result, a splendid crop, perhaps the best in the history of
the Province, has been harvested. Prices have been good.
Economy is: still being practised in keeping with new condi-
tions. Wholesalers and retailers report smaller turnovers,
with collections slow.

. The lumber.trade has been quiet. Stocks are heavy for
this time of year, and the local demand light. The American
trade has been moderate, but a marked revival is promised.
It is expected that the cut this season will be much reduced.

The mines are now active, though the total production

is less than last year. The output of silver will doubtless
increase in consequence of the rapid rise in price. The value
of gold mined has increased by 50 per cent. The nickel and
copper mines have been greatly stimulated by the demand
created ‘by the war.
. Municipal expenditure has been in keeping with the gen-
eral spirit of economy. No new railway construction of im-
portance has been attempted nor any large power scheme
undertaken.

. The value of first-class city property and good farm lands
is maintained,” holders being unwilling to make sacrifices.
Building in Toronto is reported to show progress, and the
labor situation has greatly improved.

Confidence, which was lacking a year ago, now seems
to be restored.

=i

PROVINGCE OF QUEBEC

With improved agricultural markets, and crops above the
average, the rural sections of the Province are in a satis-
factory condition.

" The high freight rates and scarcity of tonnage for ship-
ments to Great Britain, together with a limited demand, until
recently, from the United States, have resulted in a some-
what unsatisfactory year for the lumber trade. Large stocks
of lumber are being wintered, and forest operations for the
coming season will, as a rule, be curtailed. Scarcity of
tonnage for shipment of paper to England has increased the
export of that important commodity to the United States, al-
though the price of news print there has not maintained the
level to which it rose during the early days of the war.

Wholesale and retail business is reasonably good, but the
commercial agencies report failures above the average.

General manufacturing conditions, especially in Mont-
real, have steadily improved throughout the year. The Tex-
tile Companies report business as being quite good, and the
manufacture of muniticns of war has brought activity and
profit to certain important industries.

. There has been little movement in real estate. The high
prices at which properties are still held in the chief centres
are not an accurate guide to realizable values.

MARITIME PROVINCES

- General conditipns are reasonably satisfactory throughout
our Maritime Provinces. The crops, excepting apples, have

- been bountiful, with good prices.

Fishermen have had a successful season, with a larger

-c:«?.tch than last year and high prices.

: Lumbe-r,men, on the whole, have not had a good year.
Last season’s cut was above the average, but a dull American

of tonnage and high freight
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of lumber are being carried into the winter, and in conse-
quence the coming season’s operations probably will be ‘cur-
tailed. Within the last few weeks, however, thére has been
a marked revival in the American demand. -

The output of the coal mines will be greater than last
vear, due in large measure to the requirements of the steel
plants, the business of which has been largely increased by
war orders.

Wholesale and retail trade is reported as in a healthy
condition.

NORTHWEST PROVINCES

The Northwest has recovered to a marked extent from the
economic dislocation of a vear ago.

The season’s wheat and other cereal crops have exceeded
all previous records in quantity and quality, and despite the
enormous yield, prices have been uncommonly well main-
tained. ;

It would be difficult to exaggerate the importance of these
results to the Prairie Provinces—and the Dominion at large.

Live stock, which was decreased somewhat last year
when feed was scarce, is again being increased, and the
prosperity of those engaged in mixed farming and in ranch-
ing is most encouraging.

Packing plants are finding business satisfactory. The
combined capacity of the plants in the Northwest is about
15,000 hogs daily. fan

The flour mills in Manitoba, Saskatchewan and Alberta
are busy, and are doing well. Their combined daily capacity
is about 27,000 barrels.

With important exceptions, coal mining, which is largely
confined to the Province of Alberta, has not been profitable
during the past year.

Oil prospects have been disappointing.

Real estate is quiet—speculation has ceased.

Public and private expenditures in the Northwest have
been comparatively small in the year.

The expenditures of the Provinces and the Municipalities
were reduced to a minimum.  There has been some expen-
diture by railways on new construction, principally in South-
ern and Northern Alberta, in both cases serving good arable
lands. Work on the Hudson’s Bay Railway has been con-
tinued. \ X

A considerable amount has been spent by the Dominion
Government in the erection of large interior storage elevators.

The large advances of the Dominion Government to
farmers in certain districts, principally in the form of seed,
were made very opportunely, and have been amply justified
by the very large crop vield in those districts.

Business in many important lines is good, and should
continue to improve as returns from grain yet to be marketed
are received.

The general business outlook has been transformed by
the large crop.

BRITISH COLUMBIA

Following the outbreak of war, British Columbia was
seriously affected by the stoppage of expenditure on railway
construction and extension, and in the outlay upon public
works, also by the cessation of inflow of capital to develop
the lumber, mining and other resources of the Province.
Speculation in real estate had risen to a height where prices
were quite beyvond reasonable productive values. Business
has now been forced by adversity to a sounder basis, and
shows signs of recovery. There has been a very general
tendency toward economy and retrenchment, with beneficial
result.

During the past year mining of all classes has revived,
bringing increased employment, and a growth of orders for
equipment and supplies. The establishment of a refinery
would be of great benefit to the country. In agriculture
good crops are reported, and, although prices are disap-
pointing, it is satisfactory that the Province is gradually
getting into the position of feeding itself. The fruit crop
is excellent, and is being marketed under better conditions
than formerly and at better prices.

The salmon catch exceeded expectations for an off year,
and demand and prices have been satisfactory. The halibut
catch has been satisfactory also and marketed under favor-
able conditions. The lumber trade is in a better position
than when under review a year ago, largely in consequence
of improved demand from the Prairie Provinces, but still
suffers through lack of shipping for the export trade, which
trade could be greatly increased with adequate facilities.
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The population has temporarily fallen off through en-
listment and lack of employment in building trades and rail-
way construction. ;

With return to more settled conditions there is bound to
be an influx of new people and some resumption of the flow
of capital to develop the great natural resources of this
Province.

NEWFOUNDLAND

This year’s catch of cod, the great staple product of
Newfoundland, will be equal to that of last season, while the
prices being realized are exceptionally high. In consequence,
trade, wholesale and retail, is good, and general business
conditions throughout the country may be considered satis-
factory.

The sealing voyages of last spring were the most un-
profitable on record. On account of the very high freight
rates offering, it is probable some of the best iron ships will
be withdrawn from seal fishing for service elsewhere; there-
fore the prospects for next spring’s sealing are poor.

The pulp and paper business has been disappointing.
Markets for ground wood pulp were poor, freights high, and
tonnage scarce. Large quantities will be carried over this
winter by the mills. The adverse sterling exchange has
largely militated against profits, as exports of this product
are mainly to Great Britain.

General conditions, however, are largely governed by the
cod fisheries, and the excellent returns from them are enab-
ling the colony to weather the universal storm with a fair
measure of comfort and confidence.

MEXICO

The business of our office is practically at a standstill,
and our very limited operations are being performed under
extraordinarily trying conditions.

It was then moved by the President, seconded by Mr.
R. B. Angus, that the Report of the Directors, now read, be
adopted and printed for distribution among the Shareholders.
This was unanimously carried.

Moved by Mr. C. R. Hosmer, seconded by Mr. H. R.
Drummond, that Messrs. George Hyde, C.A., J. Maxtone
Graham, C.A., and James Hutchison, C.A., be appointed
Auditors for the Bank for the ensuing year, and that the
remuneration be not more than $15,000, to be divided equally
between them (or to be otherwise divided, as may be thought
best), and that the ballot for the Auditors be taken at the
same time as the ballot for the Directors is taken. Carried
unanimously.

+ Mr. William Yuile moved, seconded by Mr. James Rod-
ger, that the thanks of the meeting be presented to the Pre-
sident and Directors for their attention to the interests of
the Bank. ;

In making this motion, Mr. Yuile said: ‘“In such crises
as we have experienced during the past year the President
and Directors must have had a strenuous time, and I feel
that they are entitled to the warmest thanks of the Share-
holders for the manner in which they have carried on the
affairs of the Bank up to the present day. When you see that
they have in quick assets $170,000,000 you can appreciate
that the Bank is on a very sound footing. In addition to that,
they have been able to pay the usual 10 per cent. dividend
and the 2 per cent. bonus, while they have added $60,000
to the balance of Profit and Loss Account, and paid the war
tax of $127,000. In face of all this, I am sure you will agree
with me that we have every reason to be satisfied with the
manner in which they have conducted our affairs.”
(Applause.)

The vote of thanks was then unanimously carried.

The President, Mr. H. V. Meredith, in reply, said:
“Gentlemen, on behalf of the Directors and myself, I must
thank you for this motiqn. It is gratifying to us all to know
that we have your continued confidence, and we fully appre-
ciate your kindly words. Your Directors give the closest
attention to the affairs of the Bank, and fully realize their
great responsibilities, especially in such times as these, as
you can well understand, and their work has been very oner-
ous during the past year.”

Mr. E. B. Greenshields moved, seconded by Mr. William
McMaster, that the thanks of this meeting be given to the
General Manager, the Assistant General Manager, the Super-
intendents, the Inspectors, the Managers and other officers
of the Bank for their services during the past year. :

In speaking to this motion Mr. Greenshields said: “I
know the General Manager of the Bank has had a very trying
time during the past year.. I think all agree that he has, with
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the assistance of the Assistant General Manager, the Super-
intendents, and the Branch Managers, conducted the affairs
of the Bank in a singularly able manner. - (Hear, hear.)

“T have attended very many annual meetings of this
Bank, and a resolution similar to this has been presented at
each one, and passed in what might be called speaking
silence. That is because when you say a man has done his
duty well it is almost superfluous to say anything. more. But
this year I think all the Shareholders would like to record
their appreciation of the number of gallant young men from
the Bank’s staff who have volunteered to follow the country’s
banners to war, and joined in the great fight for liberty
against tyranny. (Applause.) Many of these have already
given their lives for their country, and are now sleeping
peacefully beneath the green fields of France, forming eternal
links of love between that country and ours.

“But while supplying soldiers for the front, we should
also remember that we must support them. Many other mem-
bers of the Staff have also been most anxious to go to the
front, but they have had to remain behind to look after the
interests of a great institution such as this, because if such
institutions are not sufficiently manned it would be impossible
properly to take care of the men at the front.

““That the Staff has protected our interests well is evi-
denced by the Statement presented to-day, and I would like
to add that those who have stayed behind have not only done
their own work as well as ever before, but also that of their
companions who had the honor of going to the front.””

In seconding the motion, Mr. Wm. McMaster said that
one of the great assets the Bank had was its splendid organi-
zation. The results achieved had been largely due to the
lct)lyalty and efficiency of those occupying minor positions on
the staff. 5

The vote of thanks was then carried, with applause.

In acknowledging the vote of thanks the General Man-
ager, Sir Frederick Williams-Taylor, said :— ¢

“On behalf of myself, the Assistant General Manager,
the Superintendents, Inspectors, Managers and Staff, T beg
to express my very keen appreciation of the complimentary
terms in which you have referred to our services during the
past vear.

“It has been a more trying year for the officials of the
Bank than they have ever before experienced.  They have
been overworked, because we have found it impossible to
provide experienced men and women in sufficient numbers to
take the place of those on military duty. They have been
deprived of holidays for the same reason.

“In the circumstances it speaks well for the loyalty and
sense of duty of our Staff that they have been so apprecia-
tive of the situation and so ready to do their share towards
carrying on the business of this great Bank, in which we
all take such a pride, and thereby helping our country in
this hour of trial.

“The percentage of our men with the colors is not sur-
passed, if equalled, by any other important corporation in
Canada. I also take occasion to refer with pride to the splen-
did spirit and qualities of these men, and with pride and
profound sorrow to our ever-lengthening Honor Roll.”’

The ballot for the appointment of Auditors and the
election of Directors for the ensuing year was then proceed-
ed with, and the Scrutineers appointed for the purpose
reported that Messrs. George Hyde, C.A., J. Maxtone Graham,
C.A., and James Hutchison, C.A., were duly appointed
Auditors and the following gentlemen duly elected Directors:
D. Forbes Angus, R. B. Angus, A. Baumgarten, H. R.
Drummond, C. B. Gordon, E. B. Greenshields, C. R. Hosmer,
Sir William Macdonald, Hon. Robert Mackay, Wm. Mec-
Master, H. V. Meredith, Sir Thomas Shaughnessy, K.C.V.O.

The meeting then terminated.

At a subsequent meeting of the Directors,. Mr. H. V.
Meredith was re-elected President. i A

Mr. C. F. Just, Canadian trade commissioner to Petro-
grad, was a visitor to 7he Monetary Times last week. Mr.
Just has returned from a trip to western Ontario, where he
has met many manufacturers, with a view to interesting them
in the Russian market. He finds Ontario busy and prosper-
ous. Several firms are turning their attention to Russia as
a market for part of their output. Mr. Just will leave this
month for New York and London, later proceeding to
Petrograd.

|
|
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NICKEL AND GOLD PRODUCTION INCREASED

Ontario Bureau of Mines’ Nine Months’ Figures Shows
Active Mining Operations

The production of the metalliferous mines and works
of Ontario for the nine months ended September 3oth, 1915,
according to the Ontario Bureau of Mines, was as follows:—

Value. Inc. or dec.
Goldi ouncesiisnli e 85,826,041 + $1,884,003
Silver; ounecesitcai 8,030,469 — 2,051,760
CODDEL,: tons v 2,024,658 + 350,762
iNaekel s tons s et 5,360,536 + 1,345,080
Trofivioxe; ‘tons vl i 601,044 -+ 221,126
Pig iron .tons ... .- 4,510,006 — 1,033,307
Cobalt ore, tons ....... 12,472 = 14,001
Cobalt metal, tons .... 66,552 + 66,552
Nickel metal, tons .... 4,762 e 4,762
Cobalt and nickel ox-
jdes i etel fons oo 124,088 — 331,403

The increase in the production of gold amounts to one-
third. The gold districts of northern Ontario are fulfilling
the prediction made several years ago that they would make
good the loss caused by the waning of the silver mines of
Cobalt. Thus the combined value of the gold and silver
output of the first nine months of the present year was only
$167,661 less than for the same period of 1914, notwith-
standing the fact that the yield of silver fell off over 20 per
cent, Part of this decrease is due to the low prices which
prevailed during the whole nine months, but which made a
sharp and decided recovery in November. In gold the
Porcupine mines made an excellent showing, practically
every mine on the list having increased its output. Hol-
linger continues to lead, being now coupled up with Acme,
whose ore is crushed under the same roof. The new pro-
ducers are Dome Lake, in the Porcupine camp, and Do-
minion Reduction Company, from the latter’s spectacular
free gold property in Munro township.

Sudbury Mines are Busy.

Nipissing heads the list of silver mines at Cobalt, with
Mining Corporation of Canada, Coniagas, Kerr Lake,
Seneca Superior and Temiskiming following in the order
named. Silver to the extent of 50,527 ounces was recovered
from the bullion of the gold mines.

The Sudbury mines are being worked to the maximum
capacity, and the production of nickel for the nine months
nearly equals the largest previous output for a full vyear.
Over 75 per cent. of the output is made by the Canadian
Copper Company, but the operations of the Mond Company
are now more extensive than formerly, and its output has
correspondingly increased.

The vield of copper was also much greater than in the
corresponding period of 1914, and nearly equalled the total
output of that year. It was all contained in the Sudbury
mattes, which are sent to Bayvonne, N.J., and Clydach,
Wales, for final treatment.

More Iron was Produced.

The shipments of ore show an increase, the output
coming from Magpie, Helen and Moose Mountain, Stock
p_11es were drawn upon at the two latter, and a limited quan-
tity of briquettes were marketed by Moose Mountain. The
output of pig iron suffered a decrease of 28 per cent. in
quantity and a slight lowering in the average selling price
per ton.

_ Metallic nickel and cobalt are now produced from the
silver ores of Cobalt by the smelters at Deloro and Thorold.
Of the former, 08,216 pounds and of the latter 24,062 pounds
were made and shipped during the nine months. The trade
in cobalt and nickel oxides has been heavily affected by
the war, and the quantities shipped were much below those
of the corresponding period of 1914.
. Efforts are being made to produce molybdenite, which
is in demand in England for the manufacture of steel for
ordnance-working tools. The British government has re-
quisitioned all supplies of this mineral arriving in Britain
at the rate of 105 shillings per unit delivered, on the basis
of 9o per cent. concentrates, Molybdenite occurs in pockets
In ‘many parts of eastern Ontario, and there should not be
much difficulty in obtaining a considerable supply to help
to meet the needs of the English steel-makers. :
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RECENT.-FLRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance

Brantford, Ont.—November 30—Messrs. Henkle Bros.’
store. Loss not stated. Cause, stove.

Bridgeburg, Ont.—November 20—Whitehall Club. Loss,
$10,000. Cause unknown.

Belleville, Ont.—November 20— Mr. D. McDonald’s
store. Loss and cause not stated.

Tilbury, Ont.—November 19—Palmer Block. Loss,
$15,000. Cause unknown.

Mitchell, ont.—November 27—Messrs. McLean and
Hawes’ hardware store, Loss, $10,000.

Nottawasagi, Ont.—November 25—Mr. N. Day’s barn.
Loss and cause not stated,

Quebec, Que.—November 20—Mr, J. Andrews’ store, 772
Champlain Street. Loss, $1,500; insurance, $300.

St. Thomas, Ont.—November 24—Mr. W. Walker’s resi-
dence, 8 Hill Street. Loss, $2,000. Mr. Hawkesby’s resi-
dence, Wilson Bridge. Loss and cause not stated.

November 26—Building occupied by A. D;}rrach and
Messrs. Beal and Martin, Loss, $2,500. Building owned
by F. Ferguson, Toronto.

Clen Miller, Ont.—November 3o0—Miller Bros.” paper
mills. Loss, $30,000. Cause not stated.

Stony Mountain, Man.—November 20—Mr. 1. Meltzer’s
barns, etc. Loss, $9,000. Cause not stated.

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED

st. Ceorge de Beauce, Que.—November 22—Forty-two resi-
dences. Loss estimated, $300,000. The insurance companies
interested are as follows: Norwich Union, $§>,5oo; Liver-
pool and London and Globe, $8,000; (_}uardlan, $12,500;
Pheenix of London, $14,000; British Colonial, $3,000; Royal,
$3,000; North America, $3,500; Lopdon and Lancashire,
$1,500; Union de Paris, $1,500; Union Assurance Society,
$4,500; Queen, $2,000; Mont Royal, $12,000; .Strathcona,
$4,500; Nationale de Paris, $7,500; Mercantile, $4.,000;
North British and Mercantile, $500; Stanstead and Sher-
brooke, $3,000; Western, $3,500; London Mutual, $5,800;
Mutuelle de Commerce, $7,500; Provincial, $2,000.

Midland, Ont.—The adjusted losses of the fire in James
Playfair and Company’s yard on October 24th:—

Owner. Value. Insured for. Loss.
P. Shannon and Com-

Pty e Gl $ 60,478.23 8 02,500 § 60,478.23
10e B Pratt: s iialci 7,903.87 11,500 7573437
James G.Cane and Com-

pre o R te 7 () S T 657.75 1,000 657.75
Union Lumber Company,

Rimited: .o 5 derndl el 28,109.33 26,000 28,100.33
The Massey Lumber

Company, Limited ... ~88,301.63 88,500 88,301.63
Robert Cox and Com-

PanY: ik e s 22,288.80 20,600 22,288.80

James Playfair and Company, viz. :—
Lumber and slabs ..... $ 1,075.00 $ 3,000 $ 1,975.00

Lumber docks, tram- v
ways, etc. (‘“‘blanket”’
over both yards) .... 14,004.04 14,005 10,548.70

Coaldodksy etc: .. 65,000.00 60,000 900.00
Trucks, wagons, etc. (in
g b RS S R e 2,500.00 2,000 * 204.50
Two dwelling-houses .. 17,500.00 14,000 750.00
Office and contents .... 3,000.00 2,250 112.50
Midland Lumber Company, Limited:—
Office and contents ....$ 2,000.00 $ 1,500 § 25.00
Totals | sadoapi iy $313,860.55 $345.015 $222,175.81

Estimated loss upon lumber uninsured and owned by the
Georgian Bay Lumber Company and a Pembroke firm,
$10,000. '
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ASSESSMENT PLAN OF LIFE INSURANCE

Review of the Results—Figures of Two of the Largest
Organizations
BY WILLIAM H. ORR
¥
Very little has been heard of* late Concerning the opera-
tions of fraternal societies, which started out so actively some
twenty vears ago or so to revolutionize the business of

life insurance by inducing people to get together in lodges ;

or camps and pay their premiums therein by monthly in-
stalments. Of course, it was, and is, quite a boon to work-
ing men to be able to join a society by payment of only a
small initiation fee of a few dollars and then to be called
upon for a small monthly assessment with which to carry
from $500 to $s5,000 of life insurance.

But, in almost every case, a misleading inducement was
held out as to the cheapness at which the insurance could
thus be procured. For a considerable time after the forma-
tion of those assessment societies, carrying life insurance
on their members, the deaths were few, for two reasons.
First, the members were mostly quite young, few societies
admitting anyone above forty-five or fifty years of age.
Secondly in no case does a heavy death rate come close,
among any hundred persons, to the time when they have

. all undergone a careful medical examination, and the weak

hearts and lungs, and those addicted to loose habits of
living, have been thrown out of the list.

Effects of Lapses.

Therefore, until a society should be ten years old or
more the large proportion of new members, within five or
six vears from date of admission, always had a tendency
to back up the enthusiastic assurances of the chief officers
as to the great saving they seemed to be accomplishing.
But, as the years passed by, and as the members bhecame
older and older, and as the proportional inrush of fresh
blood dropped off year by year, the average age of the whole
membership advanced rapidly and the death losses, in many
cases, grew amazingly.

Then came increased assessments upon the members,
unless the rates were high enough to yield a good vyearly
surplus, causing many of the vounger and better lives to
drop out and perhaps join other new societies, where the
assessments were lighter.

The effect of this dropping out of the younger mem-
bers—or of reducing the individual holding from, perhaps,
$2,000 to $500, in order to continue—was to add still more
to the cost thus falling upon those who remained. Up and
up went the assessments, or else out and out went the ac-
cumulated funds until, in many cases, the funds were nearly
gone, and the membership had disappeared as well. While
sadly disappointed as to its permanency, the members con-
gratulated themselves that, in most cases, they enjoyed
somewhat cheap life insurance so long as it lasted.

Two Hundred Societies.

_At the same time, widely scattered over the whole of the
United States and Canada, there are. still in existence about
two hundred of such assessment life insurance fraternal
societies. Of the particulars as to.their names, location,
certificates in force, and amount of unreliable insurance
they carry, etc., we find 170 reporting once a year to the
“Pocket Register.” TFrom this convenient annual -volume
a brief summary of the operations of those associations
follows.

_As to the size of the societies, measured by the amount
of insurance they carry upon their members, the larger
number of them (sixty-two) are small concerns, each carry-
ing only five or six, or less than ten millions of insurance.
The next most numerous lot, numbering forty-six, each carry
between ten and twenty-five millions. Then sixteen carry
over that amount and under fifty millions. The next grade
carry from fifty to a hundred millions, number eighteen,
while seventeen others have acquired a business of from one
hundred to one hundred and fifty millions, to be paid at the
death of their whole present membership. Two carry over
five hundred millions on their cards. These two are the
“Woodmen of the World,” of Omaha, Nebraska (the supreme
jurisdiction), having 722,637 certificates in force for $970,-
130,700, and the ‘“Modern Woodmen of America,” of Rock
Island, Tll.. who boast of 1,748,000 members, insured for
the colossal sum of $1,477,584,500-

Volume 35.

These two associations stand out distinct from all the
others. The larger of the two dates from the year 1884, and
the other from 1891. The one is thirty years of age, and the
other twenty-three years. The Modern Woodmen appear
now to be on the decline. Four years ago they reported
1,120,805 certificates in force for $1,786,008,000, so that in
four vears past they have lost about 200,000 of their mem-
bers and $310,000,000 of insurance contracts. On the con-
trary, the younger body, of Omaha, Nebraska, has been
growing during the same period. In 1910 it had 563,460
certificates for insurance of $758,304,100, while in the last
report these figures had grown to 722,637 for $970,130,700.
As for assets, this younger society, of Omaha, has $24,-
064,746, or about $30 per member, while the larger. one, of
Illinois, has only, $15,077,525, or about $15 per member.
The death calls were at about the same rate in each—8$7.50
per thousand certificates, and has not shown much change
during the past five years. The Woodmen have a branch
in Canada since 1893, with head office in London, and per
last Ottawa insurance blue-book had $7,512,950 at risk and
$628,648 of assets, An actuarial certificate shows its net
liability to be only $499,715, thus indicating a good degree
of solvency in Canada, :

NATIONAL FINANCE COMPANY’'S AFFAIRS

The second statement filed in the British Columbia
Supreme Court by the liquidator of the National Finance
Company shows that collections during the six months just
closed totalled $24,474, of which $14,650 pertained to trust
accounts and $0,815 to the general account, Charged against
this are disbursements of $23,348, of which $14,514 was from
trust accounts and $8,834 general. The earnings of the
company in the ordinary course from interest, rents, divi-
dends, etc., were $9,261. The disbursements, including
$2,000 to the liquidator, the Yorkshire Guarantee Company,
by order of the court, were $17,603, of which no less than
$7.445 was for taxes.

INVESTMENTS OF UNITED STATES LIFE COMPANIES

An analysis of the assets of American life insurance
companies is interesting as showing that there is a decided
trend, during the last ten years, toward real estate mort-
gages, balanced by the trend away from other forms of in-
vestment, was the statement of W. F. Dix, secretary of
Mutual Life Insurance Company of New York, at the annual
meeting of Association of Life Insurance Presidents,

The total admitted assets of all American life insurance
companies in 1904 amounted to about two and a half billion
dollars and in 1914 to about five billion dollars. Of these
amounts, 7.2 per cent. in 1904 was invested in real estate,
which percentage had shrunk in 1914 to 3.4 per cent. In
bond investments during the ten years there was a decrease
in percentage of total assets from 42.6 per cent. to 40.1 per
cent. In stocks, from 6.9 per cent. to 1.6 per cent. In col-
lateral loans, from 1.7 per, cent, to .4 per cent. In cash,
from 4.1 per cent. to 1.9 per cent. In deferred premiums,
a decrease of from 1.8 per cent. to 1.3 per cent., and in all
other -assets, with the exception of policy loans, premium
notes and mortgages, a slight increase of from .9 per cent.
to 1.4 per cent. There was during these ten years a neces-
sary increase in policy loans and premium notes because
of recent laws compelling life insurance companies to loan
upon their policies. This increase is from 7.6 per cent. of
the total assets of American life companies to 14.9 per cent.
This is a large increase in figures from nearly one hundred
and ninety millions of dollars to seven hundred and thirty-
five millions. In 1904 the companies had about six hundred
and seventy million dollars invested in real estate mortgages
in 1914 they had over one billion seven hundred million
so invested, which is an increase of from 26.8 per cent, of
their total assets to 34.5 per cent. More than one-third of
all the total admitted assets of life insurance companies are,
therefore, invested in real estate mortgazes, and, as Ameri-
can life insurance companies have at the present time about
seven hundred million dollars invested in farm mortgages
—avhich, by the way, is more than their total real estate
investments of ten years ago—it is evident that over a billion
dollars is invested by them in other forms of real estate
mortgages, probably the bulk of them upon improved city
property.
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A ‘‘Personal” Trust jﬂ/il)nnmalﬁmzt (IIDWB

i 5 INCORPORATED 1889
A ‘“ Personal Trust” may be established providing an in- CAPITAL

come for one's self, for one’s family, a friend or relative. : i
This Corporation is authorized to act as trustee of ** Per- Aubucrings 51’032’3005%%6 0(;)03:)%-“), g

sonal Trusts '’ for living persons, and solicits an interview

or correspondence with any who are interested. DIRECTORS
Sik HERBERT S. HOLT, President
THE RoBT. ARCHER, Vice-Pres. Hon. N. CURRY Hucn PaTon
TORON Sir W. M. AITkER, M.P. Hon. R. DANDURAND E. L. Prase
TO GEN ERAL TR USTS J. B. ALDRED = sv P.&llouns c:,Al“lll l;tom:loln
A. J. Browr, K.C. m. MoLsON . W. Ros
CORPORATION FAYETTE BROWN MACPHERSON Hon. W. B. Ross
GrO. CAVERHILL C. B. NeiLL g Halo glll
HON. FEATHERST C. A. CrosgIE TUART STRATHY
i i ; ON OSLER, K.C., PRESIDENT : V. J. HUGHES, General Manager
ON, J. d. Foy, K.C., Vice-Pres. HamiLtonCasseLs, K.C., LL.D., Vice-Pres
A. D. LANGMUIR, General Manager W. G. WATsoN, Asst. General Manager M ONTR E A L .
TORONTO OTTAWA WINNIPEG SASKATOON HALIFAX TORONTO WINNIPEG VANCOUVER

The Fidelity Trust Co. The Union Trust Company, Limited

H
EAD OFFICB Head Office and Vaults

Unio
ion Trust Building WINNIPEG Temple Building - . Toronto
Capltal - - sl'OO0,000 Branch Offices
WINNIPEG, MAx. LONDON, Exg.
CHAS. M. SIMPSON, President and Managing Director HERRY - OOODBREAN ik foles vt vasis i oo s Faia’ abass President
W. L. PARRISH, Vice-President HON. E. G. STEVENSON ...ls‘tj t’,ice-Pres.
R. S. EWING, Secretary N Rk & S L Crnbivn o Bowd

. H.
J. M, MCWHINNEY....oicivtiininnrsansinssinrrncsans General Manager

TRUST FUNDS CAREFUL
b Chartered Executor, Administrator, Trustee, &c.

DIRECTORS
% WRITE FOR INFORMATION
H. H. Beck W. L. Parrish W. F. Hull
W. H. Fares A. J. Keith A. ]J. Marsh Capital PRIA-UD ... iooovr coeninranaeeerasoioronciannians £ 1,000,000
Thorval Slagsvol T. B. Keith  Frederick C. Leonard e e T U B P BN R G 950,000
I. K. Kerr Iatates BRE AGOROAR. ..l A e s sy 14,383,985
THE ROYAL TRUST COMPANY
Chartered Trust and Executor EXECUTORS AND TRUSTEES
Company HEAD OFFICE, MONTREAL
(Formerly The Title and Trust Company) Capital Fully Paid - $1,000,000 Reserve Fund - $1,000,000
}‘s. ayc;horized to act as .A.dministra.tor. Receiver, Executor, 7370—,4—50707 DIRBCTORS
iqui 'ator, etc., without giving security. H. V. SEREDITH. R. B. ANGUS
An estimate of the Compa}ny's charges for acting in any Trustee President. ﬁ' Bf‘éﬁﬂ?ﬁ:{;’h,,
Capacity will be gladly given. Enquiries solicited. Sir H. MonTAGU ALLAN, C.V.0., B. J. CHAMBERLIN
g » H. R. DRUMMOND
Board of Directors Vice-President. C. B. GornON
BE. F. B. Johnston, K.C., President. X Hon. Sir Lomer Gouin, K.C.M.G.
Noel Marshall, Vice.Presidents. | Geo: H. Hees, W_ K. Gemsoriv, - ionbe T g
Jas. B. Tudhope, R. Wade, Jacob Kohler, A. McPherson, D. B. Hanna. Toronto Branch C. R. Hosmer
John J. Gibson, Managing Director. 5 i Sir W. C. MACDONALD
Bank of Montreal Bldg., Hox R Mackav
Chartered Trust and Executor Company PPRRORI B (S TG, Snvoraster .GV 0,
BRUCE L. SMITH, 1R FREDERICK WiILLIAMS-TAVLOR
Traders Bank Building Toronto MANAGER A. E. HoLr Manager

S e S Il Dational Trusf Company
imifed

payable half-yearly

The Dominion Permanent L
oan Com
N 12 King Street West, Toronto pm’ e
+ R.. STRATTON, President F. M. HOLLAND, Gen. Manager

1L

Notice is hereby given that a dividend for the three months
ending December 31st, at the rate of
TEN PER CENT. PER ANNUM
has been declared upon the Capital Stock of the Company, and
that same will be payable on and after January 3rd next.

Thﬂ Canada Standal’d Loa.n Co. The Transfer Books will be closed from the 21st to the 31st

Head Office .. WINNIPEG December, both days inclusive.
$100 BONDS ISSUE . By order of the Board.
A convenience to investors of small means. D W. E. RUNDLE, General Manager
rates on application. Toronto, December 1st, 1915,
J. C. KYLR, Manager, 428 Main Street, Winnipeg i 1
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UNITED STATES EXPORT TRADE AND FINANCE

Big Corporation Formed to Enter International Arena
of Commerce

“The last 16 months have wrought great changes in
the affairs of the world. These changes are bringing to the
United States new responsibilities and extraordinary oppor-
tunities. It is evident, whether we wish it or not, that we
must, as a nation, begin to think internationally. In the
field of finance, that is especially true. If we are to meet
these new obligations and conditions and, in doing so, grasp
the new opportunities that the tremendous events of the war
have laid before us, it seems necessary that there should be
organized some new corporate instruments for that work.”” So
states a communication from the National City Bank, to its
stockholders, relative to the terms of subscription to the com-
mon stock of the American International Corporation.

“Persons closely connected with the National City Bank
have had an unusual opportunity to observe conditions affect-
ing our foreign, commercial and financial relations. The bank’s
foreign business has been greatly stimulated; the number
of its foreign depositors has rapidly increased; the total of
its foreign deposits has reached $100,000,000. In the develop-
ment of the new foreign branches of the National City Bank,
there have been secured most valuable facilities for studying
what is needed, if the United States is to develop in the most
intelligent manner its new opportunities and discharge its
responsibilities.

“Among the valuable points that the experience in branch
banking has developed is the close relation existing between
a successful foreign commerce and foreign financing. Those
countries, which have contributed capital to the development
of other countries, have reaped as a result of those financial
relations great commercial advantages. Any nation, that has
not engaged in international financing at the same time that
it endeavored to build up foreign trade, has found itself under
a serious handicap in developing its foreign commerce.

United States Must Supply Capital.

“There are, perhaps, not many things in regard to the
future that can be foretold with certainty to-day. It is at
least a safe prediction, however, to say that for several years
to come, whatever fund of capital for international develop-
ment there may be in the world, must come from the United
States. The fountains of capital in the old world countries
have for the time being ceased to flow. There seems little
prospect that the belligerent nations of Europe will at any
early 'day be able again to turn their attention to interna-
tlomil finance and furnish capital for international develop-
ment.

“While there seems likely to be a large supply of in-
vestment capital in the United States, there are obstacles in
the way of that capital flowing freely into investments in
9ther countries, no matter how secure and promising those
investments mayv be. Financially, we have been a provin-
cial people. Our banking houses and financial institutions
have been thoroughly well organized to analyse and intelli-
gently pass upon domestic enterprises; but they have not
be_en oggamzeg to investigate, appraise and manage enter-
prises in foreign countries. The turn of events, however,
is bringing inevitably to our doors those .enterprises, which

wogld normally have gone to Europe for the financing that
their development makes necessary.

Field for International Finance.

“New enterprises in foreign countries are now appealing
to United States capital. Existing enterprises are asking to
be financed, that they may make necessary extensions. And
what is more important, perhaps, there are investments here-
tofore made by people in European = countries, that now
represent well tried and profitable undertakings, but which,
owing to the present unfortunate condition of the European
investment markets, are likely in some cases to be for sale
at prices that will warrant new investors becoming interested.
There is. therefore, a fertile field in international finance,
which it is our national duty to study and our financial op-
portunity to cultivate. Into that field we should direct cap-
ital, technical skill and administrative experience, if we are
fully to attain the position which 1is awaiting us in world
affairs. )

“Under the powers conferred by the federal reserve act,
the National City Bank has established branches in Argen-
tina, Brazil, Uruguay and the West Indies. Other branches

Volume s55.

are soon to be established in South America and the prin-
cipal financial centres there will soon all have branches of
the bank. Thére are plans well advanced for the establish-
ment of branches of the bank in Japan, China, the Philip-
pines and India, and also in some of the countries of Europe.
The establishment of these branches is of great importance
to United States international trade; and it has already been
demonstrated that they will perform a useful function in in-
creasing our commercial and financial relations with the
rest of the world. There is, however, much to be done out-
side of a strictly banking function, and it is for such financial
operations as have been already indicated that the new cor-
poration has been organized. It is believed that the exercise
of its powers through the management, which has been se-
cured, will be of great advantage to the National City Bank
and its branches, as well as to the country at large. Because
of this relationship between the fields of operation of the bank
and the new corporation, and inasmuch as the project has
been suggested in part by reason of the knowledge and in-
formation gained through the business of the bank and:the
development of its foreign branches, it has been determined
to give all the shareholders of the bank an opportunity to
subscribe to the stock of the American International Cor-
poration.”’

GCOOD MAN FOR THE EAST

A Western reader of The Monetary Times is seeking
a position in the East as inspector or branch manager of
a fire insurance company. He writes: “I am very desirous
of connecting with some good office, and as I have had
twenty-five years’ experience, and have good letters from
former offices I have been with in San Francisco. I have no

fear regarding my work not being satisfactory. I am accus-’

tomed to handling agents and general field work.” His
advertisement appears on another page of this issue.

RAILROAD EARNINCGS

The following are the railroad earnings for November :—

Canadian Pacific Railway

1915. 1014.
November 7 . .... $3,015,000 $1,008,000 + $1,107,000
November 14 . .... -3,035,000 1,878,000 + 1,157,000
November 21 . .... 2,060,000 1,720,000 + 1,231,000
November 30 . .... 4,104,000 2,308,000 + 1,706,000

Crand Trunk Railway

November 7 . .... 8 086,755 $ 006.04.1 + 8 70,814
November 14 . .... 071,715 860,676 + 111,020
November 21 . .... 035,884 841,607 4+ 04,277
November 30 . .... 1,206,507 1,161,182 + 135,325
Canadian Northern Railway
November 7 . .... $ 806,500 $ 525,800 + 8 280,570
November 14 . .... 820,800 533,700 + 287,100
November 21 ., .... 768,000 511,500 -+ 257,470
November 30 . .... 1,130,000 657,000 + 482,000

WANTED

By responsible financial firm in Edmonton,
Alberta, representation of good Mortgage or
Trust Company loaning or who contemplate
loaning shortly on improved farm lands in
Central and Northern Alberta. Good or-

ganization ; excellent references.
Write Box 435, Monetary Times

|
i
|
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$30,000 due 1st July, 1935

$87,000

City of Regina, Sask.

5% Debentures

Interest payable 1st January and 1st July

Principal and Interest payable at Bank of Montreal in Toronto,
Montreal or New York City, U.S.A.

Legal Opinion of Alexander Bruce, K.C.

‘Regina is situated in the centre of one of the best wheat-growing districts in
the West. It is estimated that the district tributary to Regina contributes over
one-half of the grain and a large proportion of the stock raised in the province,
and.contains over one-half of the population.

Price: rate to yield 60/0

Full particulars on application.

Wood, Gundy & Company

Canadian Pacific Railway Building
London, Eng. Toronto

$57,000 due 1st July, 1945

Denomination $1,000

Saskatoon, Sask.

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St. James Street MONTREAL

A.H. Martens & Company

(Members Toronto Stock Exchange)

Dealers in

Government Municipal

and

School Bonds

Correspondence Invited.

Royal Bank Building, 60 Broadway
Toronto, Canada. New York, N.'Y.

AMILIUS JARVIS A. D. MORROW

EMILIUS JARVIS & CO,

MEMBERS TORONTO STOCK EXCHANGE

GOVERNMENT
MUNICIPAL

AN D

CORPORATION
SECURITILES

JARVIS BUILDING - TORONTO
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SHIPBUILDING ON PACIFIC COAST

New Proposals and Past Efforts in This Industry—
Vancouver’s Fire Equipment

(Staff Correspondence.)
Vancouver, December 4th.

The British Columbia Manufacturers’ Association has
taken steps to get a company started to manufacture ships
for provincial trade. This matter has been discussed for
a long time, but nothing was done. The necessity of ships
owned here and the great advantages to be gained have been
dwelt upon, but further than that the matter has not gone.
Lumbermen state that it is not a question of orders with
the mills now; it is simply a question of tonnage and the
plants would be busy. Not only will this condition obtain
to the end of the war, but it is declared that it will continue
for several vears afterward, and even after that. British
Columbia will have need of her own ships. A committee has
been appointed and it is proposed to push the matter along
until something definite has resulted. A beginning will be
made with wooden ships, and the aid of the Dominion and
provincial governments will be sought so that a steel and
iron industry will develop.

Not a New Industry.

The construction of ships is not new on this coast.
Some of the coastal steamers have been built in British
Columbia vards, and the Dominion government survey
cruiser ‘““Kestrel’”’ was built at the Wallace yards in Van-
couver. A couple of years ago a wooden ship was con-
structed at Port Coquitlam, and it was thought: that this was
the initial construction of a new industry. The capital of
the company, however, was small, and conditions coming as
they did the industry was affected.

Another steel ship industry was proposed for Burrard
Inlet, and this would have probably been 'in operation had
it not been for the war.

The Amalgamated Drydock and Shipbuilding Company
is endeavoring to get established on the north shore of the
Inlet, and Hon, Robert Rogers, when visiting here a few
days ago, stated that he will propose that the government
facilitate the sale of the bonds of 'this concern in order to
help it along.

City’s Fire-Fighting Equipment.

Following the construction of the government wharf on
Burrard Inlet in the east end of the city, Hon. Robert Rogers
stated that the government will proceed immediately with
the building of freight sheds and warehouses on the dock.
The immigration detention shed is completed, and it is pro-
pose’d to spend another $20,000 in building a wharf in con-
nection with the building.

The city has been proposing to reduce its fire-fighting
equipment, and as a counter attack it has been suggested
to one of the aldermen by a member of the board of fire
underwriters that if this is done it is very probable that the
insurance rates will be increased. A report is forthcoming
on the matter from a civic sub-committee.

The officers elected for the ensuing year by the chamber
of mines are: President, Mr. J. M. Turnbull; first vice-
president, Mr. Robert R. Hedley; second vice-president, Mr.
Nicol Thompson ; treasurer, Mr. James Ashworth; secretary,
Mr. J. Cunliffe.

MASTER MAKERS OF CANADA
The ‘‘Made-in-Canada” movement that was initiated
about a year ago has turned out to be economically unsound,
for the reason that it did not differentiate between goods
of quality and va}ue and those which lacked these essential
;gt'ributes, according t0 a correspondent of 7/he Monetary
imes.

The new associdtion that will operate quite independently
of any other has now been formed, and its membership will
be limited to but one manufacturer in any line of business,
the chosen name beinz the Master Makers of Canada.

A trade-mark has been evolved for the association, and
the principal object of the organization will be to familiarize
the consumer with this mark, so that he or she will recog-
nize it as a hall-mark of quality in connection with any
goods with which it is used.
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PACIFIC COAST FISHERY, GROWING INDUSTRY

Review of Basic Conditions in British Columbia—
Satisfactory Progress is Noted

(Staff Correspondence).
Vancouver, December 4th.

Railroad construction has been steadily proceeding dur-
ing the year. The Canadian Northern Pacific has completed
its through line on the mainland, and the Kettle Valley line
through the Hope mountains is almost ready. This line is
operated east of the Hope mountains, but it needs the con-
necting link through Coquahalla Pass to give the short route
to the Kootenay. This will soon be completed.

The latest fishery statistics are contained in the pro-
vincial report for the year ending March 31st, 1915. It shows
that British Columbia during the twelve months preceding
leads all provinces, and her production of fish forms nearly
half the total for all Canada. A feature of development is the
growing importance of Prince Rupert as a fishery centre.
With the opening of the Grand Trunk Pacific Railway, ship-
ments may be made direct, and as a result nearly all the
companies operating out of Seattle have established them-
selves in the northern city. ‘Fish shipments out of Prince
Rupert are large and steadily increasing. The salmon
fisheries maintain about the same average. Those interested
in the herring fishery are anticipating something of an old-
time catch this season. When whaling was pursued so
strongly and with such success, it was declared by some that
the killing of the whales in the Gulf of Georgia would result
in bad herring vears. Whether this was the cause or not,
the herring catch did fall off, but it is believed that this vear
there will be good returns.

Industrial Progress is Shown.

Activity in general lines of industry is fair.  British
Columbia has received orders for shells, and all machine
plants in New Westminster, Vancouver and Victoria are busy
on these and will be for some time. These orders were ap-
portioned to the various plants. Messrs. J. Leckie & Com-
pany, Vancouver, boot manufacturers, has received an order
for 20,000 pairs for the government, which will keep it work-
ing to capacity until after the beginning of the year.
Messrs. Storey & Campbell are also in receipt of war orders,
for saddles. Another indication of improving conditions is
the statement of development of the British Columbia Tele-
phone Company, a concern owned and operated by British
Columbians. Their figures show a material improvement for
October, and the outlook is that a net gain in the number of
subscribers will be again achieved shortly. Their net loss
over the province during the past two years has been only
three per cent.

Cood Wages in Mines.

The wages paid in the coal mines at Nanaimo are the
highest paid anywhere, and because of the high prices of
copper, the big smelters are paying their men bonuses of
from 25 to 5o cents per day, making their wages higher than
at any time previous. Activity in mining has started an in-
flux of men and money to British Columbia. = The demand
for tonnage for lumber carrying must bring a new industry
into being. Development in the fisheries has brought both
men and capital from neighboring cities in the United States.

DOMINIONS COULD HELP MOTHERLAND

—_—

The London Times discussing ‘‘the marked signs re-
cently of financial progress in Canada,” which it ascribes
to habits of economy learnt during the lean year or two
before the war, continues: ‘‘Hitherto the credit and power
of the Empire has meant only colonial borrowing from the
Mother Country, but the progress of this war is making a
good many things practical which never seemed so before,
and has certainly changed conditions in Canada, a fine,
striking illustration of new possibilities of inter-imperial
finance. If our dominions were ready to give us credit in-
stead of taking cash for a substantial amount of exports to
us during the war it would go a long way to simplify the
British government’s task.”
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NEW INCORPORATIONS

Canners Holding Company is Capitalized at $1,000,000—
Thirty-nine Charters Granted

Canada’s new companies incorporated recently ngmbt_:r
30. The head offices of these companies are located in six
provinces. The total capitalization amounts to $10,550,000.

 The largest companies are:—

Cahadian Canners, Litited - & /oo oiinn oo ons $ 1,000,000
Kirkland Lake Gold Mining Company, Limited... 2,000,000
Star Lake Gold Mines, Limited .................. 1,000,000
Triumph Mines, Limited ... .. ..o ovvien... 3,000,000

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

results :—
No. of

Province. companies. Capitalization.
Onitaros e 15 $7,365,000
British- Columbia - .0 ik, 4 145,000
Saskatchewan' v visa ol iy 2 70,000
R0 ol e £ e RO 4 1,287,000
T e S U S S 13 1,583,000
Nova Seofm =0 o 0T s I ‘ 100,000

39 $10,550,000

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

Regina, Sask.—National Agencies, Limited, $20,000.

Trail, B.C.—Trail Star Theatre Company, Limited, $10,-
000.

Saskatoon, Sask.—The Empire Chemical Company, Limit-
ed, $50,000. '

St. Pie, Que.—G. A. Roy, Limited, $50,000. E. St. Pierre,
L. Gauthier, P. Phaneuf.

Sorel, Que.—C. O. Paradis, Limited, $95,000. C. O.
Paradis, O. Paradis, H. Paradis. g

Truro, N.S.—J. Lewis & Sons, Limited, $100,000. F. L.
Lewis, G. E. M. Lewis, J. Lewis.

Holstein, Ont.—The Ontario Fur Farms, Limited, $40,-
000. G. Bye, J. R. Philip, L. B. Nicholson.

Windsor, Ont.—Windsor Casket Company, Limited, $35,-
000. A. Janisse, C. O. DeSaulier, N. Janisse.

Walkerton, Ont.—Imperial Cordage Company, Limited,
$150,000. E. A. D. Morgan, H. Prieur, J. Connor.

Victoria, B.C.—Canadian Vincent Valve Company, Limit-
ed, $25,000. A. Newham, R. H. Powell, E. Bonner,

Drummondville, Que.—Drummondville Construction Com-
pany, $50,000. C. E. Birtz, O. T. Piche, J. T. Grimmard.

_ Petrolia, Ont.—The Western Sugar Refining Company,

Limited, $600,000. R. D. Mitchell, D. J. Kilby, D. A. Gordon.

Vancouver, B.C.—Vancouver & San Diego Navigation
Company, Limited, $10.000; United Paper Products Company,
Limited, $100,000. R. S. Kyle, C. C. Dickson, A. W. Young.

Winnipeg, Man.—Black & Irish, Limited, $12,000. R.
Vellans, E. B Lindsay, N. J. Black: Canadian Farmers’ Hay
Exchange, Limited, $200,000. S. H. Berch, M. Berchansky,
M. Mitchell; James Worswick Company, Limited, $75,000.
A. Smith, W. H. McNab, J. Coupar; Star Lake Gold Mines,
Limited, $1,000,000. J. W. Harris, E. R. Potter, W. R. Milton.

Montreal, Que.—Lecavalier-Riel, Limited, $49,000. A.
Riel, Sr., N. Lecavalier, J. Lecavalier; Des Roches Brothers,
Limited, $49,000. J. E. Des Roches, J. E. Lafond, L. Viens;
James H. Oxley, Limited, $10,000. J. L. Rover, G. M.
Stewart, R. B. Hutcheson; Biltmore Realties, Limited, $100,-
000. J. Y. Fortier, J. C. Duhamel, Florence Varney; Diamond
Metal Company, Limited, $20,000. J. C. Duhamel, J. Y.
Fortier, Florence Varney; J. A. Marceau, Limited, $50,000.
C. J. E. Charbonneau, G. E. Auger, A. H. Tanner; the
Federal Brass Company, Limited, $50,000. J. P. A. Belanger,
L. J. C. Gagnon, J. E. A. Blais; Canadian Electro Products
Company, Limited, $500,000. D. P. Gillmor, G. R. Drennan,
W. Tackson: Reliance Clock Company. Limited, $500,000. F.
Callaghan, F. X Biron, A. Tracev: Educational Film Com-
pany, Limited, $60,000. E. A. Fenton, H. W. Bragg; A. E.;
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Pierce, Limited, $100,000. L. A. David, L. E. A. D. Malhoit,
S. H. R. Bush.

Toronto, Ont.—D. M. Gilpin & Company, Limited,
$250,000. D. M. Gilpin, D. B. Gilpin, J. R. Roaf; Sanitary
Bedding Company, Limited, $40,000. J. Goodman, Esther
Goodman, Esther Coppersmith; Northampton Mining Com-
pany, Limited, $50,000. E. Smily, D. L Grant, G. Adams;
the Alliance Beverage Company of Toronto, Limited, $40,000.
H. C. Gaskins, A. G. Dilks, E. G. Russell Ardagh; Kirkland
Lake Gold Mining Company, Limited, $2,000,0co. D. 1.
Grant, G. G. Mervil Macdonald, G. Adams ; Maple Leaf Rink
Company, Limited, $40,000. A. C. Maciver, J. M. Booth, A.
Meen ; Provincial Stone & Supply Company, Limited, $40,000.
W. H. Irving, H. H. Davis, J. S. Beatty; Triumph Mines,
Limited, $3,000,000. J. R. Roaf, J. E. Morden, D. Hawkins;
Walker’s Restaurants, Limited, $40,000. D. I. Grant, G.
Grant, G. W. Adams; Walton Office Equipment Company,
Limited, $40,000. A. H. Walton, W. F. Campbell, L. Sinclair;
Canadian Canners, Limited, $1,000,000. A. C. McMaster, ]J.
M. Bullen, F. H. Hurley.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended December 3rd, 1915:—

Dominion Reduction Company, 88,000; La Rose Mines,
87,145; Mining Corporation of Canada (Cobalt Lake Mines),
87,237; Coniagas Mines, 123,431; Temiskiming Mines,
87,611; Beaver Consolidated Mines, 153,562. Total, 530,375
pounds, or 269.6 tons.

The total shipments since January 1st, 1915, are now
20,047,570 pounds, or 14,523.7 tons.

WEST INDIES AS MARKET FOR CANADA

A Market Easy of Access” 1is the first suggestive
chapter heading of the comprehensive report of trade possi-
bilities in the West Indies, issued by the Canadian depart-
ment of trade and commerce. Mr. Watson Griffin, the special
commissioner sent by Sir George Foster to investigate, has
delved deeply into all sources of information, and his report
shows the completeness of his programme, which is dealt
with in twenty-six chapters. The book should be in every
manufacturer’s working library.

Canada and the British West Indies. Watson Griffin.
Department of Trade and Commerce, Ottawa.

TRADE WITH FRANCE

The French industrial and commercial commission are
expected to visit various Canadian cities next week in con-
nection with their investigations regarding increased trade
relations with Canada and the United States.

A meeting of commercial interests was recently held in
Quebec city for the purpose of forming an organization, the
object of which is the promotion of closer trade ' relations
between Quebec and France. The following officers were
elected : Honorary president, Mr. Lucien Borne, sr.; presi-
dent, Mr, Cyr. Faguy; vice-president, Mr. J. B. Renaud;
secretary, Mr. R. M. Pucet; treasurer, Mr. Lucien Borne, jr.

LONDON 1S REMOVINC MINIMUM PRICES

The London stock exchange committee has begun
abolishing the minimum prices. The restriction as regards
British government securities, Indian and colonial corpora-
tion issues, and foreign government loans was removed
about two weeks ago. Consols, whose minimum was 65, at
once settled down to a basis of 57 to 58. In three Canadian
issues that have been dealt in the new prices were as fol-
lows: Edmonton s per cents. of 1023-53, which last marked
023, have been dealt in at 83 ; Montreal 4} per cents. of
1051-3, which last marked o7, have now been dealt in at
837 ; and Vancouver 4 per cents. of 1950-2, which were pre-
viously dealt in at 86, have changed hands at 7o.
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THE QUEBEC BANK

Report of the Proceedings of the Ninety-Eighth Annual Meeting of the-Shareholders

The Ninety-eighth Annual General Meeting of the Shareholders of
The Quebec Bank was held in the Board Room of the Head Office in
Quebec, Monday, 6th December, 1915, at three o’clock.

The following were present:—Andrew C. Joseph, Arthur E. Scott, J. G.
Scott, S. P. Grogan, Loring W. Bailey, Jr., John F. Burstall, Gaspard
Lemoine, John T. Ross, Peter Laing, John M. Mclntyre, Vesey Boswell,
B. B. Stevenson, Reginald C. Patton, F. J. Home, Lieut.-Col. E. F.
Waurtele.

Mr. J. G. Scott moved, seconded by Mr. S. P. Grogan, that the chair
be taken by Mr. John T. Ross, and Mr. R. C. Patton be requested to act
as Secretary of the Meeting.—Carried.

The Chairman read the Report of the Directors as follows:—

DIRECTORS’ REPORT.

The Directors beg to submit to the Shareholders the Annual Report
covering the year ended zoth October, 1915, together with the Statement
of Assets and Liabilities.

The net profits for the year after making provision for interest due
depositors, operating expenses and unearned interest on current loans,
amounting to $233,420.37; there has been paid out of this quarterly dividends
amounting to $191,429.00 and three quarterly payments of the Government
War Tax on! circulation, $13,394.11.

The sum of $9s5.00 has been received as premium on new Capital Stock
issued, and transferred to Rest Account.

The depression of la§g year (now happily disappearing) accentuated by
the unprecedented conditions induced by the War, made it advisable to
take account of the inevitable depreciation in the value of our assets and,
in consequence, we have set aside the sum of $337,000.00 to provide for
contingencies. To allow of this, the sum of $308,750.00 has been transferred
to Profit and Loss Account from the Rest Account, which is maintained
and available for this purpose.

The Rest Account now stands at the sum of $1,000,000.00.

The following branches were opened during the : : H

year: Alberta: Ryley
Quebec: St. Jean Chrysostome; St. Viateur Street, Montreal; and the'
branches closed were: Alberta: Empress. Quebec: Cap de la Madeleine
(sub-agency) ; C_Iedars; St. Nicholas (sub-agency); Saskatchewan: Bulyea;
Pennant; Ponteix.

All the offices of the Bank have been inspected during the year.

; :I‘he Auditors, who have added their report to the Balance Sheet, are
eligible, and offer themselves for re-election,

: The Directors have much pleasure in testifying to the efficiency and
faithful services of the staff.

The whole respectfully submitted.

JOHN T. ROSS,
President,

The General Manager read the Statement of the affairs of the Bank
as on the 3ist October, 1915

THE QUEBEC BANK

Statement of the Result of the Business of the Bank for the Year Ended
30th of October, 1915,

PROFIT AND LOSS ACCOUNT.

Profits for the year after deducting expenses of man- g
agement, interest due and paid to depositors,
and rebate of interest on unmatured bills...... 233,420.37
Premium on new Stock .......u.. 95.00
Transferred from Rest Account .....ceveceveei..  308,750.00
$ 553,713.59
—_—

Appropriated as follows i—
Dividends Nos. 203-204-205-206 at 7 per cent. per

annum tetsisisteneiitieaccintatitasitiseasaaainss $ 101,420.00
Dominion Government War Tax on Circulation.... i
Prcm.h.xm on new Stock transferred to Rest Account..
Provision for Contingencies = il cuiciueionsoeianioe
Balance at credit carried forward ..

REST.

By Balance at Credit 3z.st October, 1914..e0vuevrs.. $1,308,6
Premium on new Capital Stock ..................... S 59:.:

$1,308,750.00
esenestreitsetrisannne 308,750.00

To Balance carried forward s3oth EEHOhary  X0Tess o s (i,
J. PEREGRINE JONES,
Chief Accountant.
B. B. STEVENSON,

General Manager.

Transferred to Profit and Loss Account

JOHN T. ROSS,

President.

GENERAL STATEMENT—30th October, 1915.

LIABILITIES.
Notes of the Bank in Circulation s.esvessssscencs sssssesesnss $ 2,309,808.00
Deposits not bearing iNterest .....ceoeeeesesssses $ 2,888,156.47
Deposits bearing interest, including interest accrued
to 3oth October, 191§ ., seecorssssssecnsnes evaonn 11,518,757.18
————— 14,496,913.65
Balances due to other Banks in Canada «iioviviveieiennens ve 253,373.16
Balances due to Banks and Banking Correspondents elsewhere
than in Canada Vesanashonssokssavsbe 20,406. 56
Acceptances under Letters of Credit ..... e . 1,736.66
Liabilities not included in the foregoing 197,187.42
Total Liabilities to the Public  .cccivsesiacnssssesians $17,080,425.45
Capital Stock' PRIG" 10" iSveerveissonitvgeensissaisesonasssdsmnssn 2,735,000,00
L R R B A G Sl S e . $1,000,000.00
Balance of Profits carried forward ........ . aiva 11,795.48
Dividend No. 206 payable 1st December, 1915...... 447,862. 50
——— 1,050,657.98
-5:0,884,083.43
ASSETS.
CRETOnS  OIE = ionshesiranssnsanesussebsgssvys 359,900, 50

Dominion Notes

oioaie 1,576,724.00
Notes of other Banks

174,137.00
Cheques on other Banks ......ovvvvves 827,020.37
Balances due by Banks and Banking Correspondents

elsewhere than in Canada .......vv00s0 vesnsse. ' 050,730:83
Dominion and Provincial Government Securities, not

exceeding market value ......iieiea 95,590.00
Canadian Municipal Securities and British, Foreign

and Colonial Public Securities, other than Can-

adian T T S T R S + 434,193.88
Railway and other Bonds, Debentures and Stocks,

not exceeding market value ....oivinnnn Soweahay 1,776,772.94

Call and Short (not exceeding thirty days) Loans
in Canada, on Bonds, Debentures and Stocks. 3,140,020.88

: $ 9,045,013.80
Other Current Loans and Discounts in Canada (less

rebate of interest) .......... AP PR $9,744,030.08
Liabilities of Customers under Letters of Credit as
per Contra  ..iceocecsnssvcsosns 1,736.66
Real Estate, other than Bank Premises .......... 53,550.00
Overdue Debts, estimated loss provided for..... ves  140,310.57
Bank Premises  ........ A R AR L AR A vess  1,6185,701.18
Deposit with the Minister for the purpose of the
Circulation Fund  .......... awnap e ST esssss  102,000.00
Mortgage on Real Estate sold by the Bank ...... s+ 11,340.00
Other Assets not included in the foregoing ........ 161,401.14
— 11,830,060.63
$20,884,083.43
—

J. PEREGRINE JONES,
hief Accountant,
B. B. STEVENSON, JOHN T. ROSS.
General Manager. President.

To the President and Shareholders of the Quebec Bank:—

We beg to report that we have examined the above Statement and have
verified the items shown thereon from the Books of Account, records,
and certified Branch returns of the Bank.

The cash on hand, the investments and the securities of the Bank at
the Head Office have been verified as required by the Bank Act. We also
visited a number of the important Branches of the Bank during the yea:
and have verified the cash and securities held by them.

All information required has been given us during our examination,
and all transactions coming under our notice have been within the powers
of the Bank.

We certify that the above Statement correctly sets forth the position
of the Bank at the close of its fiscal year according to the Books of
Account, documents, and records examined by us

Respectfully submitted.

JAMES G. ROSS,
A. F. C. ROSS,
JOHN W. ROSS,

3 Chartered Accountants,

Montreal, November 3oth, 1915.

Before moving the adoption of the report remarks were invited by
the Chairman, to which Mr. John F. Burstall stated that as no Shareholder
had any comment to make it showed the statements presented must be
considered satisfactory.

———

At a Meeting of the Directors held immediately after the Annual
Meeting, Mr. John T. Ross was re-elected President, and Mr. R. MacD.
Paterson, Vice-President for the coming year.
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LEGAL NOTICES

CANADIAN LOCKERS, LIMITED.

'PUBLIC Notice is hereby given that under the First Part of chapter 79

of the Revised Statutes of Canada, 1906, known as ‘“The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 16th day of November, 1915, incorporat-
ing Harry Riley, law clerk, James White Bicknell, student-at:law, Thomas
Stewart Hagan Giles, accountant, and John Steuart Duggan and Bert
Henry Luther Symmes, barristers-at-law, all of the City of Toronto, in the
Province of Ontario, for the following purposes, viz:—(a) To manufacture,
buy, lease, sell and deal in lockers, umbrella cabinets, safety deposit
boxes, vaults, automatic vending machines, all devices operated by coin
controlled locks, and metal goods of all kinds, tools, implements and
machinery, and for such purpose to acquire the business and assets and
assume the liabilities of any individual or company carrying on such
business and to pay for the same either in fully paid and non-assessable
shares of the capital stock of the company, or in cash in whole or in part
as may be deemed advisable; (b) To carry on any business (whether
manufacturing or otherwise) which may seem to the company capable of
being conveniently carried on in connection with its business or calculated
directly or indirectly to enhance the value of or render profitable any of
the company’s property or rights; (c¢) To acquire or undertake the whole
or any part of the business, property and liabilities of any person or com-
pany carrying on any business which the company is authorized to carry
on, or possessed of property suitable for the purposes of the company;
(d) To apply for, purchase or otherwise acquire, any patents, licenses,
concessions and the like, conferring any exclusive or non-exclusive, or
limited right to use, or any secret or other information as to any in-
vention which may seem capable of being used for any of the purposes
of the company, or the acquisition of which may seem calculated directly
or indirectly to benefit the company, and to use, exercise, develop or grant
licenses in respect of, or otherwise turn to account the property, rights or
information so acquired; (e¢) To enter into partnership or into any arrange-
ment for sharing of profits, union of interests, co-operation, joint ad-
venture, reciprocal concession or otherwise, with any person or company
carrying on or engaged in, or about to carry on or engage in any business
or transaction which the company is authorized to carry on or engage in,
or any business or transaction capable of being conducted so as directly
or indirectly to benefit the company; and to lend money to, guarantee the
contracts of, or otherwise assist any such person or company, and to take
or otherwise acquire shares and securities of any such company, and to
sell, hold, re-issue, with or without guarantee, or otherwise deal with the
same; (f) Subject to section 44 of the said Act, to take or otherwise acquire
and hold shares in any other company having objects altogether or in part
similar to those of the company, or carrying on any business capable of
being conducted so as directly or indirectly to benefit the company; (g) To
enter into any arrangements with any authorities, municipal, local or other-
wise, that may seem conducive to the company’s objects, or any of them,
and to obtain from any such authority any rights, privileges and con-
cessions which the company may think it desirable to obtain, and to carry
out, exercise and comply with any such arrangements, rights, privileges
and concessions; (h) To establish and support or aid in the establishment
and support of associations, institutions, funds, trusts and conveniences
calculated to benefit employees or ex-employees of the company (or its
predecessors in business) or the dependents or connections, of such
persons, and to grant pensions and allowances, and to make payments
towards insurance, and to subscribe or guarantee money for charitable or
benevolent objects, or for any exhibition or for any public, general or
useful object; (i) To promote any company or companies for the purpose
of acquiring or taking over all or any of the property and liabilities of
the company, or for -any cther purpose, which may seem directly or in-
directly calculated to benefit the company; (j) To purchase, take on lease
or in exchange, hire or otherwise acquire, any personal property and any
rights or privileges which the company may think necessary or convenient
for the purposes of its business, and in particular any machinery, plant,
stock in trade; (k) To lend money to customers and others having deal-
ings with the company and to guarantee the performance of contracts by
any such persons; (I) To sell or dispose of the undertaking of the com-
pany or any part thereof for such consideration as the company may
think fit, and in particular for shares, debentures or securities of any
other company having objects altogether or in part similar to those of the
company, if authorized so to do by the vote of a majority in number of the
shareholders present or represented by proxy, at a general meeting duly
““efl for considering the matter and holding not less than two-thirds of
the issued capital stock of the company; (m) To adopt such means of
making known the products of the company as may seem expedient, and
in ?a'rpcular by advertising in the press, by circulars, by purchase and
exhibition of works of art or interest, by publication of books and

- periodicals and by granting prizes, rewards and donations; (n) To sell,

improve, manage, dFVel°P» exchange, lease, dispose of, turn to account
or otherwise deal with all or any part of the property and rights of the
company; (o) To do all or any of the above things and all things
authorized by the letters patent or supplementary letters patent as prin-
cipals, agents, contractors or otherwise, and either alone or in conjunction
with others; (p) To do all such other things as are incidental or con-
ducive to the attainment of the above objects, and of the objects set out
in the letters patent nnd.suPplementary letters patent. The operations
of the company to be carried on throughout the Dominion of Canada and
elsewhere by the name of “Canadian Lockers, Limited,” with a capital
stock of one hundred thousand dollars, divided into 2,000 shares of fifty
dollars each, and the chief place of business of the said company to be
at the City of Toronto, in the Province of Ontario.

Dated at the office of the Secretary of State of Canada, this 18th day

of November, 1915,
THOMAS MULVEY,
Under-Secretary of State.
BAIN, BICKNELL, MACDONELL & GORDON,
Barristers, Lumsden Building, Toronto,

The Acadia Sugar Refining Company, Halifax, directors
have recommended the passing of the. half-yearly dividend
on the preferred and common stocks, due January ist,

NATIONAL TOY AND NOVELTIES, LIMITED.

PUBLIC Notice is hereby given that under the First Part of chapter
79 of the Revised Statutes of Canada, 1906, kmown as “The Com
panies -Act,” letters patent have been issued under the Seal of the
Secretary of State of Canada, bearing date the oth day of November,
1915, incorporating Harry Ryley, law clerk; James White Bicknell, William
Charles Harold Swinburne and Craig 'Allan St. Clair McKay, students at
law; and John Steuart Duggan, barrister at law; all of the City of Tor-
onto, in the Province of Ontario, for the following purposes, viz.:—(a) To
manufacture, buy, sell, export, import and deal in dolls, toys, bric-a-bragc,
ornaments, buttons, pins and novelties; (b) To carry on any other business
(whether manufacturing or otherwise) which may seem to the company
capable of being conveniently carried on in connection with its business
or calculated directly or indirectly to enhance the value of or render profit-
able any of the company’s property or rights; (c) To acquire or under-
take the whole or any part of the business, property and liabilities of
any person or company carrying on any business which the company is
authorized to carry om, or possessed of property suitable for the purposes
of the company; (d) To apply for, purchase or otherwise acquire, any
patents, licenses, concessions and the like, conferring any exclusive or
non-exclusive, or limited right to use, or any secret or other informatios
as to any invention which may seem capable of being used for any of the
purposes of the company, or the acquisition of which may seem calculated
directly or indirectly to benefit the company, and to use, exercise, develop
or grant licenses in respect of, or otherwise turn to account the property,
rights or information so acquired; (e) To enter into partnership or into
any arrangement for sharing of profits, union of interests, co-operation,
joint adventure, reciprocal concession or otherwise, with any person or
company carrying on or engaged in or about to carry on or engage in
any business or transaction which the company is authorized to carry om
or engage in, or any business or transaction capable of being conducted
so as directly or indirectly to benefit the company; and to lend money to,
guarantee the contracts of, or otherwise assist any such person or com-
pany, and to take or otherwise acquire shares and securities of any such
company, and to sell, hold, re-issue, with or without guarantee, or other-
wise deal with the same; (f) Subject to Section 44 of the said Act, to take
or otherwise acquire and hold shares in any other company having objects
altogether or in part similar to those of the company or carrying on any busi-
ness capable of being conducted so as directly or indirectly to benefit the
company; (g) To enter into any arrangements with any authorities, municipal,
local or otherwise, that may seem conducive to the company’s objects
or any of them, and to obtain from any such authority any rights, privi
leges and concessions which the company may think it desirable to obtain,
and to carry out, exercise and comply with any such arrangements, rights.
privileges and concessions; (h) To establish and support or aid in the
establishment and support of associations, institutions, funds, trusts and
conveniences calculated to benefit employees or ex-employees of the com-
pany (or its predecessors in business) or the dependents or connections,
of such persons, and to grant pensions and allowances, and to
make payments towards insurance, and to subscribe or guarantee
money for charitable or benevolent objects, or for any exhibition or for
any public, general or useful object; (i) To promote any company or
companies for the purpose of acquiring or taking over all or any of the
property and liabilities of the company, or for any other purpose, which
may seem directly or indirectly calculated to benefit the company; (i) To
purchase, take on lease or in exchange, hire or otherwise acquire, any
personal property and any rights or privileges which the company may
think necessary or convenient for the purposes of its business, and in
particular any machinery, plant, stock-in-trade; (k) To lend money to
customers and others having dealings with the company and to guarantee
the performance of contracts by any such persons; (I) To sell or dispose
of the undertaking of the company or any part thereof for such con-
sideration as the company may think fit, and in particular for shares, de-
bentures or securities of any other company having objects altogether or
in part similar to those of the company; if authorized so to do by the
vote of a majority in number of the shareholders present or represented
by proxy at a general meeting duly called for considering the matter and
holding not less than two-thirds of the issued capital stock of the com-
pany; (m) To adopt such means of making known the products of the
company as may seem expedient, and in particular by advertising in the
press, by circulars, by purchase and exhibition of works of art or interest,
by publication of books and periodicals, and by granting prizes, rewards
and donations; (n) To sell, improve, manage, develop, exchange, lease,
dispose of, turn to account or otherwise deal with all or any part of the
property and rights of the company; (o) To do all or any of the above
things and all things authorized by the letters patent and supplementary
letters patent as principals, agents, contractors or otherwise, and either
alone or in conjunction with others; (p) To do all such other things as
are incidental or conducive to the attainment of the above objects, and
of the objects set out in the letters patent and supplementary letters
patent. The operations of the company to be carried on throughout the
Dominion of Canada and elsewhere by the name of “National Toy and
Novelties, Limited,” with a capital stock of forty thousand dollars,
divided into 400 shares of one hundred dollars each, and the chief place
of business of the said company to be at the City of Toronto, in the
Province of Ontario.

Dated at the office of the Secretary of State of Canada, this 1oth day
of November, 1015.

THOMAS MULVEY,
Under-Secretary of State.

BAIN, BICKNELL, MacDONNELL & GORDON,
Barristers, Toronto.

The British board of trade figures for November show
an increase of $80,645,000 in imports and an increase of
855,165,000 in exports. The latter were larger than in any
month since outbreak of war. Cotton exports increased
$6,250.000 and woolen textiles $11,250.000.
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DIVIDENDS AND NOTICES

THE ROYAL BANK OF CANADA

ANNUAL MEETINC

The Annual General Meeting of the Shareholders of The
Royal Bank of Canada for the election of Directors and for
other business will be held at the Head Office of the Bank,
in Montreal, on Thursday, the 13th day of January next.
The chair will be taken at 11 o’clock a.m,

E. L. PEASE,

General Manager.
Montreal, December 1st, 1915.

CANADIAN WESTINCHOUSE COMPANY, LIMITED
DIVIDEND No. a3

A »dividen'd of six per cent. (6%) has been declared upon
the outstanding Capital Stock of the Company, payable
January r1oth, 1916, to Shareholders of record at the close
of business, December 31st, 1915. Transfer books will be
re-opened January 3rd, 1916, at ten o’clock a.m.

Cheques will be mailed to Shareholders.

By order of the Board.

JOHN H. KERR,

Secretary.
Hamilton, Canada, December 2nd, 1915.

THE MONTREAL CITY AND DISTRICT SAVINCS
BANK

Notice is hereby given that a Dividend of Two Dollars
per Share on the Capital Stock of this Institution has been
declared, and will be payable at its Head Office in this City
on and after Monday, the 3rd of January next, to Share-
holders of record at the close of business on the 15th day
of December next.

By order of the Board.
A. P. LESPERANCE,

Manager.
Montreal, November 29th, 1915.

CUELPH AND ONTARIO INVESTMENT AND SAVINCS
SOCIETY

(Incorporated A.D. 1876.)

Subscribed - Capital /oiivadaeviean, $1,000,000.00
Patdan canital = oles o bareianinens 608,310.00
Reserve Find .o ooty vt v 581,221.00
L Otal  ARREES. ~ i e i AN 3,710,560.72

Notice is hereby given that a dividend of five per cent.
for the current half-year (being at the rate of ten per cent.
per annum) upon the paid-in Capital Stock of this institu-
tion has been declared, and that the same will be payable
at the Society’s office, corner Wyndham and Cork Streets,
Guelph, Ontario, on and after Monday, January 3rd, 1916.

The Transfer Books will be closed from the twentieth
to the thirty-first day of December, 1915, both days inclusive.

J. E. McELDERRY,
"Managing Director.
Dated, Guelph, December 6th, 1915.

THE CANADIAN BANK OF COMMERCE

The annual general meeting of the Shareholders of this
Bank for the election of Directors and for other business will
be held at the banking house in Toronto on Tuesday, the
11th day of January next.

The chair will be taken at 12 o’clock noon.

By order of the Board.
JOHN AIRD,

General Manager.
Toronto, 4th December, 1915.

BIDS WANTED for the whole or part of 775 shares of
the Capital Stock of the E. L. Ruddy Company of Canada,
Limited, by the undersigned. Oswald Bros., Stockbrokers,
113 St. Peter Street, Montreal.

BRITISH BONDS IN SMALL DENOMINATIONS

On December 1st the British arrangements of the sale of
scrip vouchers and scrip of small denominations were closed,
the total of such sales was £5,000,000. Chancellor of the
exchequer Mc¢Kenna, in outlining a new proposal to the im-
perial house of commons, stated: In view of the large
amount paid in weekly wages which could and ought to be
saved, this was by no means as great a total as the govern-
ment had anticipated. Experience had taught, firstly, that
the working classes did not like to invest their money in
securities which were subject to fluctuation, and that they
preferred a deposit in the savings banks, which, thougn oniy
carrying 2% per cent. interest, ensured them the return of
their money in full in any circumstances. Secondly, it had
taught that we required to organize the assistance of those
with influence in persuading the people to take advantage
of the government’s proposal. In any future scheme these
conditions must be kept in view.

The outline of a scheme had been prepared on the fol-
lowing basis. The issue of bonds in multiples of £1 was
contemplated. These bonds would carry 5 per cent. interest
per annum, and in order to meet the desire to obtain a re-
turn of the money in full, it was suggested that the bonds
should be cashed on demand at their face value at any time.
On the other hand, in return for these facilities, the bonds
would carry no interest for the first six months. The effect
of this scheme would be that deposits left uncalled for a
year would carry interest ai the rate of 2Y% per cent. If left
for two years the total interest would be 7% per cent., or 3%
ver cent. per annum. If left for three years the total interest

would be 12% per cent., or at the rate of 4% per cent. per
annum, and so on.

CONDENSED ADVERTISEMENTS

isementsunder this heading are accepted at the followgng rates:—
ﬁ‘lji“t';';:ionn Wanted ' advts. one cent per word each insertion; '‘ Posi-
tions Vacant,’ “Agents or Agencies Wanted'' advts. two cents per word
each insertion; all other condensed advertisements, three cents per
word each insertion. A minimum charge of 50 cents per insertion will
be made in each case. All condensed advts. are payable in advance;
50% extra if charged.

WANTED—By an active and thoroughly experienced
Fire Insurance man, position as Inspector or Branch Man-
ager for some good company. Best references as to ability
and reliability. Box 1377, Vancouver, B.C.

LIST DOMESTIC LOAN FREE
The Toronto Stock Exchange committee will list the
Dominion government war loan free of charge upon request.
The usual charge for listing a bond issue is $300 for the first
twenty millions and $50 a million thereafter. A $100,000,000
issue would thus cost $4,300 to list.

Mr. Alex. Bissett, manager for Canada of the London
and Lancashire Life and General Assurance Assocmtlon! ha§
been elected president of the Canadian Life Underwrltel:s
Association, in succession to Mr. T. B. Macaulay, the retir-
ing president of the association. Col. W. C. Macdonald,
Confederation Life Association, is first v1ce-qre51dent; and
Mr. H. C. Cox, Canada Life, second vice-president.
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CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

B. R. C. Clarkson, G. T. Clarkson,
‘H. D. Lockhart Gordon.

R. J. Dilworth.
Established 1864

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
806 Sterling Bank Bldg. A Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators

Winnipeg Saskatoon Moose Jaw London, Eng.

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

Ask the Subscription Department
about our Special Book Offer

EDWARDS, MORGAN @ COo.
© CHARTERED ACCOUNTANTS
Imperial Life Building, 20 Victoria Street
617 Herald Building, First Street West
710 London Building, Pender St. W.
710 Electric Railway Chambers, Notre Dame Avenue WINNIPEG, Man,
201 Royal Trust Building, St. James Street MONTREAL, Que.
George Edwards, F.C.A. Arthur H. Edwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson H. Percival Edwards
Osborne W. Borrett Chas. B. White

TORONTO, Ont.
CALGARY Alta.
VANCOUVER, B.C,

Rutherford Williamson & Co.

Chartered Accountants Trusteesjand Liquidators
"86 Adelalde Street East, Toronto
CORRESPONDENTS AT Cable Address—'' WILLCO."

Halifax St. John, N.B. Winnipeg Vancouver

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

508-9 Electric Railway Chambers

WINNIPEG
W. A. Henderson & Co.

LETHBRIDGE, ALTA. Acadia Block
MEDICINE HAT, ALTA. . 402 Huckvale Block

W. A. HENDERSON A. E. Giesox J. D. Remp BasiL Jones

JENKINS & HARDY
ASSIGNEES

Chartered Accountants Trustees

15% TORONTO STREET

The Standard Trusts Co.

Head OfMce cans vens 346 Main Street, WINNIPEG

J. T. GORDON, Esq., President
(President, Gordon, Ironsides & Fares Co. Ltd.)

DO T CRDIERE o s s s s sivabe s n s wnsn bio us ensins ¢raneinp $ 1,000,000.00

Subobid BOd FUlly (PRIR it asisi s aiicossivinve sioivesieve el zg%%
e LT L e (R B e S NI R S SRR 18000 a &5
RORREL BEDELE. s i s densiasvsannss e vanisvas sohd AR sedisy ,400,000.

Acts as Trustee, Executor, Administrator, Guardian, Agent, &e,

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.

TORONTO WILLIAM HARVEY, W. E. LUGSDIN,
52 CANADA LIFE BUILDING sees MONTREAL Vice-President and Managing Director Secretary-Treasurer
G. S. LAING F. C. S. TURNER WILLIAM GRAY

LAING and TURNER

Chartered Accountants

Trust and Loan Building, McCallum Hill Block,
WINNIPEC RECINA

J. H. MENZIES, F.C.A.

CHARTERED ACCOUNTANT

(Succeeding Cross & Menzies)

Bank of Nova Scotia Bldg, A \\"lNNIPEG

The Northern Trusts Co.

Executor, Administrator, Trustee

No moneys on deposit; No Bonds or Debentures issued

The clause in the Company's Charter enabling it to include in its
activities the acceptance of moneys on deposit and the issue of Bonds
and Debentures was, at the special request of the original Directorate,
struck out. .

Sole liability to the public represented by Guaranteed
Mortgage Investments to an amount not exceeding the paid up
Capital of the Company, and secured in each instance by improved
Farm and City Property to the value of more than double the amount
of the mortgage investment.

Head Office i Winnipeg
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London Stock Exchange Prices
WEEK ENDED NOVEMBER 25TH. Figures from '* The Canadian Gazette.”

CANADIAN SECURITIES IN LONDON
MUNICIPAL (Continued) | .1 LOAN[COMPANIES (Continued) __

GOVERNMENT SECURITIES.
Winnipeg, 1916-36, .4%, 87% | Trust and Loan of Canada (£1 paid), 19s.*

Dominion go., 1940, 4%, 88 - | wDo.. 4%Cstock. o 60‘
2 0., 1940-60, 4%, 87 estern Canada Mortgage, 5% bonds,
c%ada?é;smg%. Bssi‘%.ssi' Do., 1943-63, 44%, 933 ‘ {LAND COMPANIES
i CANADIAN BANKS ’

Do., 1947, 2§%* 70*

Do., Can. Pac. L.G. stock, 334%, 853*
Do., 1980-50. stock, 33%, 828, %, &,
Do., 1914-19, 3§%, 95%. Vs

Do., 1940-60, 4%, 921. 8. 2

Do., 1920-5, 44%. 968, 52, 6%

Provinelal
Alberta, 1938, 4%, 831*

Do., 1943, 42%, 913*

Do., 1€24, 44%. 94
British Columbia, 1941, 3%, 76*

Do., 1941, 44%, 948°*

Do., 1917, 44%. 993*
Manitoba, 1923, 5%, 97

Do., 1928, 4%, 873"

Do., 1947, 4%, 87%

Do., 1949, 4%, 90°

Do. 1950 stock, 4%, 87, *

Do , 1953, 43%, 953*
New Brunswick, 1949, 4%, 874*
Nova Scotia, 1942, 34%, 794*

Do., 1954, 35%, 783*

Do., 1934-64, 44%, 933, +
Ontario, 1946, 31%.

Do., 1947, 4%, 89*

Do., 1945-65, 43 %, qzi 4
Quebec, 1919, 43%, 95§

Do. 1928, 4%, 913

Do., 1934, 4%, 91*

Do. 1937, 3%, 77*

Do., 1954, 4%, 93%
Saskatchewan, 1949, 4%, 84*

Do., 1923, 4%. 903,

Do., 1919, 45%, 95%*

Do., 1951, stock, 4%, 83*

Do., 1954, 44%, 893*

| Municipal

Calgary , 1930-42. 44%, 858*

Do., 1928-37, 44%, 92¢%

Do., 1933-44, 5%, 92}, 3
Edmonton, 1915-48, 5%, 95*

Do., 1918-51, 44%, 85*

Do, 1932-52, 44%, 853#%

Do., 1923-33, 5%, 95%

Do., 1923-53, 5%, 83}

Do., 1953, 5%, 92*

Greater Winnipeg, 1954, 44%, 90
Hamilton, 1930-40, 4%, 86*
Maisonneuve, 1952-3, 5%, 94%
Medicine Hat, 1934-54, 5%, 83%*
Moncton, 1925, 4%, 904*
Montreal. 3%, 69*

Do. 1932, 4%, 88%

Do. 1942.34%. 804*

Do., 1948-50, 4%, 87*

Do. (St. Louis), 44%, 98*

Do. 1951-2-343%, 971, 86, 3}
Moose Jaw, 1950-51. 44%, 81*

Do., 1951-3, 5%, 893*

New Westminster, 1931-62, 44%, 861*

Do., 1943-63, 5%, 89}

North Vancouver. 1963, 5%, 864*
OtDo.. 1931, 4%, B}l‘;" o83

tawa, 1932-53, 4 *

Do., 1926-46, 4%, 851*

Point Grey, 1960 61, 44%, 80*

Do., 1953-62, 5%, 83}

Port Arthur, 1930-41, 43%, 85*

Do., 1932-43, 5%, 913*

Prince Albert, 1953, 44%, 74*

Do., 1923-43, 5%, 82*

Quebec. 1923, 4%, 91

Do., 1962, 34%, 78}*

Do., 1961, 4%, 86¥

Do., 196&42;76. 24 'ssi‘
Regina, 1925-52, 43%,

Do., 1943-63. 5%, 908*

Do., 19238, 5%, 90*

St. Catharines, 4%, 85*

, St. John, N.B., 1934, 4%, 86*

; Do., 1946-51, 4%, 843*

l Saskatoon, 1938, 5%, 91%

; Do., 1940, 4%, 824*

: Do., 1941-61, 5%, 91*
Sherbrooke, 1933, 44%, 85*
South Vancouver, 1962, 5%, 85
Toronto, 1919-20, 5%, 98%*

Do., 1922-28. 4%, ssf

Do., 191921, 4%, 941*

Do., 1929, 34%. 83%

! Do., 1936, 4%, 861*
* Do., 1944-8, 4%, 85%

Do., 1948, 43%, 94%*
Vancouver, 1931, 4%, 85%*

Do., 1932, 4%, 85%*

Do., 1926-47, 4%, 85*

Do., 1947-49, 4%, 843*

Do., 1950-1-2, 4%, 70

Do., 1923-33 43%. 93%

Do., 1953, 44%. 93%* i
Vancouver and District, 1954, 41%. 913
Victoria, 1962, 4%, 81*

Do., 1920-60, 4%, 938*

Do., 1962, 41%, 874*
Westmount, 1954, 4%, 84*

Bank of British North America, 613

Canadian Bank of Commerce, 39 per $100*

Royal Bank of Canada, 44% per $100*
RAILWAYS

Alberta & Gt. Waterways, 5% 1st mort., 90
Algoma Cent., 5% bonds, 65*
Algoma Cent. Terminals, 5% bonds, 50*
Atlantic & North-West, 5% bonds, 99§*
Atlantic & St. Lawrence, 8% shares, 1074, 109
Buffalo & Lake Huron, 1st mort. 54% bonds, 114}*
Do., 2nd mort. 5% bonds 1133*
Do., ord. shares, £10, 9
Calgary & Edmonton, 4% deb. stock, 79, 81
Canada Atlantic, 4% gold bonds, 69}, 83, 98, %
Canadian Northern, 4% (Man.) guar, bonds, 81*
Do., 4% (Ontario Division) 1st mort. bonds, 81*
Do., 4% deb. stock, 664, 74, 5, 63
Do., 3% (Dominion) guar. stock, 66*
Do., 4% Land Grant bonds, 92
Do., Alberta, 4% deb. stock, 82*
Do., 5% Land mort. debs, 81%, 793. 814, }
Do., Saskatchewan, 4% deb, stock, 82%
Do., 34% stock, 80*
Do., 5% income deb. stock, 63, 3, 2, 3
Do., Manitoba, 4% deb. stock, 894*
Do., 1934, 4%, 88}
Do. 5 % notes, 1918, 93§
Canadian Northern Alberta, deb. stock, 78%*
Canadian Northern Ontario, 34% deb. stock, 1938, 79 *
Do., 4% deb. stock, 644, 4, 38
Do., 3+% deb_stock. 1961, 78%*
Canadian Northern Pacific, 4% stock, 85*
Do., 4% deb. stock, 85
Canadian Northern Quebec, 4% deb. stock, 62, 59, 9
Canadian Northern Western, 44% deb. stock, 89
Canadian Pacific, shares, $100, 1974, 8%, 48, 5%
Do., 4% deb. stock, 843, 4, 43
Do., 4% pref. stock, 80, 793, 80, §
Do., Algoma, 5% bonds, 99
Do.. 6% notes, 1103, 114, 10z, §
Central Ontario. 5% 1st mort. bonds, 96*
Detroit, Grand Haven, equip. 6% bonds, 104*
Do., con. mort 6/ bonds,
Dominion Atlantic 4% 1st deb. stock, 804*
Do., 4% 2nd deb. stock, 82*
Duluth. Winnipeg, 4% deb. stock, 68%
Edmonton, Dunvegan & B.C., 4% deb. stock, 81*
Grand Trunk Pacific, 3% guar. bonds, 713*
Do., 4% bonds (Prairie) A, 68, 3, 9, 8}
Do. 4% bonds (Lake Superior), 78, 1, }, 91
Do., 4% deb, stock, 674, 61, &, 71
Do., 4% bonds (B Mountain), 68, %, 9
Do., 5% notes, 921, 2
Do., Branch Lines, 1939, 4% bonds, 81}*
Do., 1939-42, 4% bonus, 81
Grand Trunk, 6% 2nd equip. bonds, 1003*
Do., 5% deb. stock, 92, 33, 4, &
Do.. 4 % deb. stock, 783, 4%, 33, 4%
Do.. Great Western, 5% deb. stock, 923, 8, §, %
Do., 5% notes, 97%. 61, 71
Do., 54% notes, 1918, 983*
Do., do., 1920, 98%, %, 9%, 9
Do , 4 % guar. stock, 638, 3, 2} 8
Do.. 5% 1st pref. stock, 683, 3, 5%, 6
Do.. 5 % 2nd pref. stock, 554, 6, 5,
Do.. 4% 3rd pref. stock, 29, 8%, 1s, 4, 7%
Do., ord. stock, 127%, 12}, 113
Grand Trunk Junction, 5% mort. bonds, 100*
Grand Trunk Western 4% 1st mort., 704*
Do.. do., dollar bonds, 713*
Manitoba South-Western 5% bonds, 1004*

Minneapolis, St. Paul & Sault Ste. Marie, 4% 1st mort.

bonds, 104}, 4, 8%, 47
Do., 1stcons mort. 4% bonds, 99%, 100}, 99, §
go.. 23;1 mo;t. ;;%éobcigg‘s. 873, 8%, %, 90
0., 7% pref., , 13
Do., common, $100, 1313, 308, &
Do.. 4% Leased Line stock, 803, %, 80, 3
Nakusp & Slocan, 4% bonds, 97"
New Brunswick, 1st mort. 5% bonds, 99%
Do., 4% deb. stock, 774*
Ontario & Quebec. 5% deb. stock, 982, 100
Do., shares, $100, 6%, 108%*
Pacific Gt. Eastern, 4% deb. stock, 933*
Qu’Appelle and Long Lake, 4% deb. stock, 60*
Quebec & Lake St. John, 4% stock, 64
Quebec Central, 4 % deb. stock, 7
Do., 3} % 2nd deb. stock, 67}*
Do., 5% 8rd mort. bonds,
Do., stock, 96*
St. John & Quebec, 4% deb. stock, 864*
St. Lawrence & Ottawa, 4% bonds, 78*
Temiscouata, 5% prior lien bonds, 993*
Do., 5% committee certificates. 32
Toronto, Grey & Bruce, 4% bonds. 813, 1, 2
White Pass and Yukon, 5% deb. stock, 48%
Do., 6% notes, 89*
Wisconsin Central 4% refunding bonds, 77, 6
Do, 4% gen. mort,, 894*
Do., ordinary, 381*
£ LOAN COMPANIES
British Empire Trust, pref. ord., 7s. 6d.*
Do., 5% cum. pref., 14s. 3d.*
Investment Corporation of Canada, 90%*
Do. 41% deb. stock, 84}%
Lake Superior Investment (6% notes), 824
Trust and Loan of Canada (£5 paid), 5/"
B Do. (£3 paid), 56s. 3d.*

Calgary and Edmonton Land, 10s.*

Canada Company, 16*

Canada North-West Land, 50*

Canadian Northern Prairie Lands, 30s.*

Canadian Wheat Lands, 6d

Hudson's Bay, 63, §, 4, 2
Do., 5% pref., 95s. 74d., 2s. 6d., 5s., 6d,

Scottish Manitoba, 15s.*

Southern Alberta Land, 1s. 73d., 6d., 73d., 2s.
Do., 5% deb. stock, 15* &
Do., 6% deb. stock, 154*

Western Canada Land, 2s. 2id., 2s., 3s., 2s. 93d.
Do., 5% deb. stock, 43, 2%, 3

MISCELLANEOUS

Ames-Holden-McCready, 6% bonds, 98*
Anglo-Canadian Hotel, 8% deb. stock, 95*
Asbestos and Asbestic, 12s. 6d.¥
Asbestos Corporation, pref., 153*
Do., shares, 63*
Belding Paul & Corticelli, 5% debs., 80}*
Bell Telephone, 5% bonds, 108. 2, 3, 28
British Columbia Breweries, 6% bonds, 55*
British Columbia Electric.sa”.o deb. stock, 62¢
Do., 5% pref. ord, stock,
Do., def. ord. stock, 36*
Do., 44% debs , 943*
Do., 5% pref. stock, 51*
British Columbia Telephone, 6% pref., 100*
Do., 43% deb. stock, 883*
Calgary Brewing, 5’ bonds, 75*
Calgary Power, 5% bonds, 80%*
Camp Bird, 7s. 74d. 104d,, 3d., 103d.

| Canada Cement, ord., 44*

Do., 7% pref. stock, 953
Do., 6% 1st mort. bonds, 92, 4

| Canada Steamship, 5% deb. stock, 758

Canadian Car and Foundry, 102, ‘l,g. 2,13
Do., 7% pref. stock, 119, 1, 12, 1¢
Do., 6% debs., 1013, 1004*

Canadian Cotton. 5% bonds, 764*

Canadian Exploslves, 7% pref., 104}

Canadian General Electric, ord., 124, %, 71, 6, 63
Do., 7% pref. stock, 115

Canadian Locomotive, 58

Canadian Mining. 9s. 3d.

Canadian Steel Foundries, 6% 1st mort., 93%

Canadian Western Lumber, 5% deb. stock, 38*
Do., common, 74d. '
Do., 5% income stock, 10, 1

Casey Cobalt, 6s. 104d.*

Cedar Rapids, 5% bonds, 893, 903, {4
Do., ord., 81,

Cockshutt Plow, 7% pref., 674*

Columbia Western Lumber, 6% pref., 12s. 6d.*

Dominion Canners, 6 © bonds, Qlip

Dominion Iron & Steel, 5% cons. bonds, 74

. Dominion Steel, ordinary, 513*

Do., 6 % pref., 78%
Do., 6% notes, 1004, 993, 100}, 99%
Electrical Development of Ontario, 5% debs., 894*
Forest Mills of B. Columbia, 5% deb. stock, 1*
Imperial Tobacco, 16s. 6d.
Do., 6% pref., 20s.*
Kaministiquia Power, 1183, 18, 19, 203
Do., 5% gold bonds, 978* .
Lake Superior Paper, 6% gold bonds, 504*
Lake Superior, common, 1
Do., 5% gold bonds, 63
Do., 5% income bonds, 28
Le Roi, No. 2, 11s.*
Marconi, 5s. 3d., 5s.
Moline Plow, 7% pref., 101* i
Mond Nickel, 7% pref., 22s. 6d., 2s.
Do., 7% non. cum. pref., 22s. 8d.
Do., ord., 61s., 2s, 6d., 1s.
Do., 5% deb. stock, 993*
Do., 6% deb. stock, 100§*
Montreal Cotton, 5% debs., 95*
Montreal Light, &c. ord., 2353*
Do., 44% bonds, 95#
Montreal Street Railway, 44% debs., 96*
Do., (1908), 94*
Montreal Water, &c., 44% prior lien, 913*
Nova Scotia Steel, 5% bonds, 82, }
Do., ordinary, 1028. &
Ogilvie Flour Mills, 139%
Ontario Power, 5% bonds, 993,
Penmans, 5% gold bonds, 87*
Price Bros, 5% bonds, 77
Riordan Pulp, 7% pref., 764*
Do ., 6% 1st. mort. debs. 98*
Robert Simpson Co., 6% pref., 804*
Do., 5% bonds. 904*
Shawinigan Power, $100, 142}, £, 2
Do., 5% bonds, 1034, 2 4
Do., 44% deb. stock, 85*
Steel of Canada, 6?0 bonds, 92
Do., 7% pref., 95
Do., ordinary, 47
Toronto Power, 44% deb. stock, 96*
Do., 4% cons. stock, 84, 3%, 4,
Toronto Railway, 44% bonds, 94*
Tough Oakes Gold, 8s., 8d., 9s. 3d.
Vancouver Power, 43% stock, 63%*
West Kootenay Power, 5% bonds, 98% ‘
Winnipeg Electric 43% perp. deb. stock, 86 «

*Latest record in recent transactions. S
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FORTY PER CENT.
ARE PAUPERS

Amongst every 1,000 men who reach 65
there are 400 dependent on public or private
charity. Of the remaining 600 most are on
the border of poverty.

There is no escape from the law of aver-
ages except by early death or prudent pro-
vision for old age. The Canada Life Monthly
Pension Policy is the ideal way. Payments
begin at age 65 and are guaranteed for life—
120 such payments guaranteed anyway, and
your dependents are protected in event of
your untimely death.

Let us send you our attractive pamphlet
describing this superior contract.

Uanada Life Assurance Company

TORONTO
HERBERT C. COX, President

THE MONETARY TIMES 43

The London Mutual

Fire Insurance Company

Established 1859
Assets : ... $863,554.52

Surplus to Policyholders $4338,061.40
Directors
A B G CAREON, S TOrON0. o o ci s s s e vn s s gy President
(Carson & Williams Bros., Ltd.)
R. HOME SMITH, TorontO......oeueu... essssssse Vice-President

(Commissioner Toronto Harbor Board, Governor
Toronto University)

B  WILLLAME S ri o s i e Managing Director

A. C. McMasTER, K.C., Toronto

(Solicitor Toronto Board of Trade)
W. T. KERNAHAN, Toronto

(Managing-Director O'Keefe Brewery Co.)

S. G. M. NesBITT, Brighton, Ont.

(Director Dominion Canners)
H.- N. Cowan, Toronto
(Pres. The Cowan Co., Ltd., Chocolate and Cocoa Mfrs.)
G. H. WiLLiams, Winnipeg
(President Canada Hail Insurance Co.)

Head Office:
33 Scott Street, Toronto, 3

F. D. WiLLIAMS,
Managing Director.

WESTERN MONEY—-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

Life Assurance Company

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

POLICIES SECOND TO NONE,
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

Vacancies for proven producers as District Managers. If

you want to increase your earnings, see our latest Agency
Contracts, Apply—

WILLIAM SMITH, Managing Director

vaSTERN INCORPORATED 1851

ASSURANCE COMPANY FIRE AND MARINE
T R e e P Bl B T e O e over $ 8,500,000.00
Losses paid since organization ........ 61,000,000.00

Head Omice: TORONTO, Ont,

W. R, BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice-President and General Manager Secretary

(FIRE)
BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr,
Head Office Canadian Branch—TRADERS BANK BLDG., TORONTO
A. C. Stephenson, Manager
Liberal Contracts to Agents in Unrepresented Districts

Good Places for Strong Workers

Always rc'eady to negotiate with energetic men capable
of producing paid-for Insurance in satisfactory volume.
Much unoccupied and desirable territory.

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, SuPERVISOR

For Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to W A LTER I. JOSEPH,
Manager, 502 McGill Building, Montreal.

For Agencies in Western Ontario, apply to E. J. ATKINSON
Manager, 107 Manning Chambers.72 Queen St. West, Toronto

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Rire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

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

CANADIAN BrANCH, 88 NoTRE DAME ST. WEST, MONTREAL

Accumulated Funds, 1914 .. .cee. svesessesusnoses $41,615,000

Applications for Agencies solicited in unrepresented districts.
G. E. MoBERLY, Supt. E. P. PEARSON, Agt. RosT. W. TYRE, Man. for Can.




44 THE MONETARY TIMES Volume §5.
‘ SEPTEMBER | SEPTEMBER 7z “é‘g P INDEX NUMBERS
i (DEPARTMENT OF LABOUR DhchbARE (DEPARTMENT OF LABOUR SES Cea s
| 915 1914 FIGURES) =| Sept. JAugust| Sept.
| FIGURES) 1 “87| Tois | 1915 | 1014
| NovAa ScoTIA: ; 8 ] 8 I. GRAINS AND FODDERS : ¥
| Sydney ...cceeieeercnneens e dlen * 14,800 1,550 13,250% Grains, Ontario......... 6| 157.8| 180.5 | 168.9
| HalifaX...coooviecnmsrnanionnenenecenes 69,092 16,500 52,692+ o NN EBtEr D sa s san Soh s aiis e oA 4 135.8| 159.6 | 157.0
| Fodder.......... S e e e 5| 178.6 | 191.9 | 181.4
| New BR“}‘:'W"’": e Sy a s 15| 158.8 | 178.7 | 164.9
il St.dJohn...coveenncnnns 28,000 10,400 17,600* i.A s AND MEATS: g
| Moncton ...+« ebn seesareasrnes 95672 | 84600 | 1L0i2* s et pr i SOURCICE R oG B S8 Y RHL T G
i Hogs and hog Products....coveesseserreness 6| 175.0 | 173.4 1
i QUEBEC: Sheep and MULEON «vveevereerereeraranensans 3| 159.3| 170.9 | 154.8
| QUEDEC. .~ coscsonnnnarsonssnrabornes 311,425 Poultr¥e . cossiosc it ians 2| 161.6 | 161.6 | 216.8
Three Rivers.. ses 10,150 1. 17 184.9 188.7 200.1
~ Sherbrooke. . ooeeseerapennrrrnrrertertl i, II1. DAIRY PRODUCTS . -«cesvueesss A B 9| 150.0 | 142.3 | 147.1
1 Maisonneuve B as 900 IV.FisH :
' Montreal....... «. ‘ee 350,896 Prepared fish ... D 8 148.8 | 145.7 155.4
Westmount....... 44,520 Fresh fish....... g £ g ol 3 159.5| 143.6 | 168.1
Lachine....... 201,975 ¥ | Pepaingan e s 9 152.4 145.0 159.7
(zutremo_\imt- o 13,200 V. OrHER Foops: %
ongueuil. . cooeerrenanes (gt ST RRpnilt (a) Fruits and vegetables :
Fresh fruits, Native....c.oeerveriiissensees 5 80.5 63.8 | 95.6
ONTARIO: Rresh fruits, foreign. 3| 96.6| 105.3| 89.2
OHERWR o0 ivisanscasidiaeinsinsanar sty 85,100 Dried fruits......... d 4| 138.2) 179.4 | 138.6
SmitE’slfalls . Aot ,500 Fresh vegetables. ... g %gé 13?3 ig‘i g
Brockville..oeseeoeriieeecaennenennennnl ..., d les... . 4 2.
Kingston...- 5,016 R B S sl | 10| 1049 | 1287
Belleville ... ... wee Nil iscel i isi
Peterborough - - o 1,545 B s . andprovisions | ., | 145.5 | 153.9 | 148.5
Toronto ....cee- 518,589 Tea, coffee, etc... 4 121.8| 121.8| 118.9
s Palls:. §1,700 e S| Bia| 168 1506
Niagara Falls. ) 34, diments.. . .
Welland.. . - - . 12,555 Condi o ln s 25| 137.5| 137.5 | 136.0
i Hamilton. . 304,730
i Brantford. ,295 5| 186.6 | 186.6 | 147.3
i Paris ... 300 4 129.0 126.9 127.7
Galt... 3 69.3 85.9 ¢5.1
Preston . Ly 2| 247.9 | 2464 2.9.4
Guelph .. 14,270 4 165.6 165.6 | 119.8
Berlin..... 24,180 2| 109.2 | 109.2 | 104.6
gVoodfsto‘;:k 5 ¥ % 2‘ g 12,53.‘5 20| 1561.6 | 183 135.0
tratford .... . 7,965 , 24 , vil.H b , B :
London....... | 4sso | 7ems | 82865 g e S «| 27.4| 196.2| 229
| | ) et {1l )
atham.... 2,8 0, y Boots and shoe: . ol
Windsor ... | T R0 | S815 O N “l om| 1831 90| 1726
'wen Sound........ . 2,085 X 8 VIII. METALS AND IMPLE (H
North Bay. ... i Gt ke 1] 108.7| 108.2| 100.6
Cobalt...... Other metals .. 13| 218.0 1 214.4%| 142.9
Haileybury . . Implements.. 10| 113.0 | 113.0 | 106.6
SUADULY. .. ccovneveassonorananssssnboslisssvassaanifosoes oiiniss All 151.8 | 150.2 | 118.5
Port Arthur. . .ooiiveenios 2,220 8,t01 6,184 - 5
Fort William .. .covivvveierionronnnnnes 3.300 21,825 18,525 6| 119.4 | 116.3| 120.5
2 90.0 90.0 92.6
MANITOBA : 53.000% 10| 107.6 | 105.8| 109.3
R s e i 237,800 ) B ; :
St. Boniface. . : 63,200 497,815 | 334,615 x me‘f.%ff’ﬂﬁﬁ s e I AT 0 | TS B  R0
BranidOni. o oo cveves vindspins anssresossis B R s S Aolds swkdviad Miscellaneous materials .. .. %0 | 120.3 | 120.8 | 110.5
Paints, oils and glass. .. 14| 152.3 | 133.3| 140.6
SASKATCHEWAN : BRS i 234008 Al s S N e 48| 1456 | U6.1) 139.7
RE e L e 18270 | . B340 g e SRR veeeeeen| 8] 148.0| 16.0| 1466
Yorkton .. s 186,250 1,000 15,250% Crockery and glassware. S 4| 160.8 | 160.8 | 147.7
Weyburn.ooeisees siossnraverssnsnnee 2.% g'% f’gé?) Table CUtIEry .. .oovvvvsremmnssossens f lg('): g 152% 17)‘;}
i B AR N P SR e ata s o B 3 ’ ishings... . - =9,
sy s sy SR TS e 16| 136:3 | 136.3| 1323
ALBERTA : FIT. Datoe ke Commosia - s ndinas g 1o 2108 AP0 | 180
Bdmonton............... RS RN e 24,200 40,600 15,€00 XII1. MISCELLANEOUS ;
T Y B S T 3,50 7,755 4,250 e S s DR 4| 153.1| 150.2 | 208.6
; ! Liquors and tobacCo. .. .ovevsisanreiaians 6| 136.6 | 135.0| 138.3
BRITISH COLUMBIA BURACIONL 6. S L d La Lo 7| 168 117.2 1 109.1
New Westminster i 6,750 11,805 5,145 AN G RS i) o182 1818 1438
Kamloops..... : 2.800 3,450 65
North Vancouve: 2.300 8,730 6,430 AU CODOdIEn. o s s sss s habusus domsasaviniminnsos] 0I5 L4131 1ATI0H AL
‘Vancouver 44,493 47,858 1,635%
l;ioint Grey 11,122 17,650 g;gg
Victoria. . 11,350 18,140 s . R { i
’ . 9’z Five commodities off the market, fruits, vegetables, etc. t Including
t Oak ey 800 1500 2,100 abnormal rises in the prices of zinc and spelter since May, the index number
il P for August was 149.9 and for the sub-group Other Metals, 261.2.
i Increase.
fi? —— SOt U PR A o ALY SN e SO <
!
Y
{ MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES
WEEK ENDED DECEMBER 8TH
Mines v‘;?;e Sellers | Buyers| Sales Miscellaneous (Continued) Vl;‘ll;e Sellers | Buyers| Sales
. $ | $
Porcupine Crown Mines, b 9% 7 AR e S 1 K 89 3339 Dominion Glass Co., Ltd r o g L S Bpr%f. }% 83
i A onds i
Miscellaneous Frontenac Breweries CO.....eveeessanersaeoens 100
Corp. of Canada ........... vemsay PR SR o “ : (54 el
Asbestos Corgp s SRR e el e Mexican Northern POWer .. .. ..ooooorsreressss 100
" o o o ...bonds s o b Lo hagds. e
ies B 2 B T 00 i Mah & Rubber Corp.......... .-
British Can. Canners 7 B~ ?88 Mexican Mahggany u r Corp X fiadal 100 it
------------------- v2COLy Mont. Tramway & Power Co..... .. PN Py T )
.. Felt-. ........... pref. }% National Brick.y ............ e -bc‘r"‘:L :8‘0) ;‘é
3 i PRI 2 o R 0 % s B ! onds p
Can; Light & Pgwer i bonds| 100 Sherbrooke Railway & Power CO....ovurieee: 100 e
Can. Coal & Coke ... com.| 100 ¥ % “ ; bonds| 500
i o D SRR bonds 1% 360 Western Canﬁ ll;o}vea S Wik }% 25 i "3
1 Canadian Pacific Notes.. ... Wayagamack Pulp & Paper CO........c.x /e o s Coae
‘ Dominion Glass Co., Ltd.. 100 --------- - bonds v T e | 1000
i R R R i I ;
[
)
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BRITISH AMERICA
ASSURANCE COMPANY (FIRE, MARINE)
lncorl%g;.ated “ead Office’ TURUNTO

BOARD OF DIRECTORS :

W. R. BROCK, President W. B. MEIKLE. Vice-President
ROBT. BICKERDIKE, M.P. GEO. A. MORROW
H. C. COX AUGUSTUS MYERS
D. B. HANNA LT. COL. FREDERIC NICHOLLS
JOHN HOSKIN, K.C.. LL.D. JAMES KERR OSBORNE

ALEX. LAIRD COL. SIR HENRY PELLATT,
Z. A. LASH, K.C., LL.D, C.v.0.

E. R. WOOD

W. B. MEIKLE, Managing Director E. F. GARROW, Secretary
Assets, Over $2,000,000.00

Losses paid since organization over $38,000,000.00

SIMPLICITY FIRST

1s about as important in your life assurance as
‘“Safety First,’’ because a contract that is not
simple to understand may not be safe for your
particular purpose.

The life assurance policy of the future must be
an attractive and exactly worded contract, but
above all CLEAR and SIMPLE — the new
policy standard as set by

The Sovereign Life Assurance Co.
of Winnipeg

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance  Plate Glass Insurance
Burglary Insurance Automobile Insurance Guarantee Bonds
The Oldest and Strongest Canadian Accident Insurance Company

Toronto Montreal Winnipeg Calgary VYancouver

COMMERCIAL UNION ASSURANCE Co.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Fire Losses Paid $174,226,575
Bxceeds ...oov.0ne $ 45,000,000 Deposit with Dominion’

Total Funds Exceed.. 133,500,000 Government ...... 1,208,438
Head Office Canadian Branch, Commercial Union Bldg., Montreal.
JAS. MOGREGOR, MANAGER,

Toronto Office - 49 Wellington St. Bast
GRO. R. HARGRAFT, General Agent for Toronto and County of York.

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

enced business in the REIGN OF GEORGE IIIL
oy Compnn);ncfr:\.: following figures show its record:—

At the Accession of Income . Fuﬂdel05
KING GEORGE 1V. § 887,065 800,
KING WILLIAM 1V. 657,115 8,038,580
QUEEN VICTORIA 789,865 4,575,410
KING EDWARD VII. .. 3,500,670 ... 11,185,405
KING GEBORGE V., 6,846,895 15,186,080

and at
81st DECEMBER, 1914 ... 7,489,145 .. 19,064,425

he Company has a Subscribed Capital of Eleven Million
e eDolllrl (of which $1,320,000 is paid up).
Agents wanted In unrepresented districts,

Head Office for Canada, 179 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

Waterloo Mutual Fire Insurance Company

ESTABLISHED IN 1863

Head Office, Waterloo, Ont.

Total Assets 31st December, 1914.................. $860,000.00
Policies in force in Western Ontario, over .......... 30,000.00

GEORGE DIEBEL, President. ALLAN BOWMAN, Vice-President,
L. W. SHUH, Manager. BYRON E. BECHTEL, Inspector.

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806

Assets exceed $48.000,000.00 Over $12.500,000.00 invested in Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreul
Agents wanted in unrepresented towns in Canadu.

W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager

North-West Branch .. Winnipeg
THOS. BRUCE, Branch Manager

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

Economical Mutual Fire Ins. Co. of Berlin

HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

ToOTAL AsseTs, $725,000 AMOUNT OF Risk, $27,000,000
GOVERNMENT DEposIT, $50,000

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

SUN FIRE FOUNDEDZ A.D. 1710

THE OLDEST INSURANCE CO. IN THEf WORLD

Canadian Branch Toronto

H. M. BLACKBURN, LYMAN ROOT,
4 Mul;auer. Assistant Manager.

ANGLO-AMERICAN FIRE INSURANCE COMPANY

J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO » 61-65 Adelaide Street East

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds . $20,000,000
Established A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents S. Bruce Harman, 19 Wellington St. East
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TRADE OF CANADA BY COUNTRIES i i conmere. outawa.

MONTH OF JULY FOUurR MONTHS ENDING JULY
COUNTRIES. ~ 1914 1915 1914 1916
| Imports | RExports Imports. Exports Imports Exports Imports Exports
T Scieleh, mpire. e e s me7i6 | 6ol | 23851008 | 33880872 | 50636000 | 2231048 | 90,769,838
g S R s i SRk | " io.38r 1 706278 119.429 674733 120141 | 2110977 474734 | 2071260
e e B e 2416 22,738 1,796 16,707 3,613 83,925 7067 121837
Brinish Afeloa s 1 29 | O] e 7,818 3,733 92,277 3,95 34,838
Sutﬁ”“ Feeesreierciiiees senens cenenrinienns ] 10,854 | 610990 5961 1,015'852 156,054 2,905 ¥77 21975 1,723,924
e S BT e S R A L e s et 5 T S angle | ool Cased | 60 ALt
ftist Bact Indic 456,210 ! 310,607 ¥ 977.81 2263 :
< b s A el 5 i 55343 35389 285,680 105,984 599 545 167.973 895,481 284614
. i Pl 79,453 890 41454 119 281,965 5.693 188.813 959
e Talas . 841,711 358 340 941,759 403,179 2,437.929 154843 2,478,682 1174488
i e | MR mm | QS0 v SRy e 8
o o R e DA i e Kiee 863817 1931817 55,313 Cor e e 116.586 973811 | 427317 114.663
o e 67 11,405 96 724 552 465,591 217 763
A O P g 190,340 357.947 139,736 220,147 281.110 1,199'882 260,582 1,065,058
New Zanland. . 303.365 151,68 187.386 314,029 1,137,647 691,872 1,1 9.908 767 849
Othes British Espice .. ; 3,454 396 1,337 1,361 14531 2.802 1,528 13.252
Totals, British Empire........coveeeviviuenainnn, ’ 11,152,749 23,703,419 8,513 214 27,082,977 41.971 938 59 319,528 29,233,209 48 821,516
Argentine Republ?g oo b 372.370 18,530 98,087 326,041 563,753 167,667 831,170 437,294
e T e e e S e 135,648 131,517 808 b 160.64% 217,965 ST R
e i Mt T - GasRs (8 s 368 44 607 6,241 545 id
h e I I R S ; 321,939 979 701 439 12,681 1,320,166 2,199.878 24.753 95 574
84'352 12,354 45979 1.1 0 374,224 00. 235,662 152,658
9,517 "637 4,690 8518 109.045 21.855 26.625 17.340
194,095 20,432 79,106 64,139 340 291 100,285 199,282 179,729
.............. 3.439 700 10709 4, e e 10885 12,499 37'202
27.193 661 10,233 6898 103.959 30 & 14,527
132.323 ! 101,026 76.355 305.422 379,704 319,594 291979
1,075 466 6 i 27,040 8.887 161,253 5,929 34,2
AR 868 3 2,415
20,056 1,100 11,086 20,740 105.024 12.414 34,357 397
1,241 Y 7.093 79,851 15.351 75,464 16,125
ARG S oS FRR G R e b 89 R R e 5, 8 12,832
‘ e Asgas 1,867 9,578 3,014 19,792 05! 8,789
Primc; G e e s 502 12,103,825
Frenc! menlios i,
| Prench West Indies. .. 15,387
| germany ............ « SN s A
IPOIERE o a5 = 5 s v a0 B NS M 5 4w BN o L o e N a Bl
| N R N RN U N 9,272
] T R R e N
i L PR e g i . oS W e }é(‘)?gg
i N3 RS A R e S AR S A e Sl ¢
H BN e s b e 2 g'sl
Y e s b SR j 1 825 3'876
llqllictalv.:ekl)n ?ind St. Pierre.... .......... : : o : 325028 1,190,687
StherIands ... iveiiviaidocoes 5 4 ] B SO . . g 190
e e R b Al B 18 BSTit L N e
i e e R St s o 168742 v it e 13,190 662,19 ; 20 208 7362
; s o ol ol oot I el WOHEE |t 119,146
Portugal..... ... ... e S 4 R 11,453 485,682 10.651 2,55 70,700 766.389 53,998 2,811
gortuges.e Africa ...... by PG A 1 O R AR (U 8 R b augts 8;1%5% .............. 32,371
‘ g, i ; : (T e gigh ] o 3q01 3,080 62471 181.867 9.315 131,959
SR DRSS e 425.703 ‘13 3 MR R 1,493 614 2, 1,5%5.918 2.222
Siam ........ by 5 L 1.3;5 z;}'é’fg — e xi‘ 2%
Spain. . 12 449,142 1,299 A S §
Sweden. ... 3575 51925 23563 18,617 297138 £9.432 7 31703
Switzerland 369.733 858 271,271 15 1,305,725 131385 1,000 541 4,452
- Turkey....... * 20,264 2,537 T ey e 110,248 4,469 o o (R MR AR
United States........ | 97126009 | 10,829.301 | 26,796,074 | 31,105627 | 111285703 | 61.472.281 | 98636481 | 119814066
Alwwlon. o L0 : 73,254 39.933 458 22,504 20,470 116.445 559 104.663
bt 5o Tt S o 3,731 6,510 1,790 1,415 4,208 29 966 6,662
Venezuela....... " " ¢ A 18,221 8108 8.501 2’510 55.026 33335 44,847 20,521
Other foreign countries ...... z 16,398 20,334 380 180 83.211 97.u44 6.555 3.292
............ | T 30015.567 | 26898197 | 28.853.09 | 84,650,762 | 131,069,775 | 75,547,135 | 107,328 076 | 3565105
e 13,198,366 50,601,616 37,366,30) 61,633 729 172.041.713 134,866,664 | 137,161,285 Ym.qss.aﬁl
s T R A Ry e { pEnp ponpecay $99.000.038 £30°.908.977 A6
i PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR OCTOBER o
i Month of October Twelve Months ending October
| 1913 1914 RIS L1 dedddier 5, 19‘13 l&;u AT 19‘15
t I g —l
! Deblabls Goods. .« xsrrss m.'f.co.'f?f’.'. yiirsead ss.gss.ls'z 21 (’)'6: 440 22.&1.957 448,967,191 397,479,486 247,228,953
Free Goods . Vs R S R 17.143,113 14.052.340 16,713,187 |  225346.085 187,106.478 | 174,448.264
F—-Total imports (mdse.) ..................... - 52,381, 39,515.144 674,313,226 514,585.964 421,677,217
R o s s T BATM | NSNS | Cseioses | smasssn | sesarsed
Total imports............oooiiiiiiL.L. el ey ey .| - 53,423,030 87.692.449 41,439,74 680.126.59 607.441.585 |  478.208.581
Duty ‘Collected . . R R D, S 9,198,657 5,657,871 8,201.830 116,458.689 87 897,610 83,288,392
inn Produce-SThe miltie ... v ietibaits sy st oo : 5.802.1 104,440 6,669,776 | 58,123,916 56,477,255 56,993,485
I Canadian Produce—The mine_....... LE A g 2106072 2527616 | 19,204,369 19,217,145 21,723,042
i The forest....... : 4,505.067 4.935.715 5,503,343 42,749,039 42,621,760 47.808,698
{ Animal produce ..... 6,587,553 8,537,247 12.081,545 46,803,704 63.984,270 89,741,675
l Agricultural produce . 32 292,720 17.953,959 39,833,353 186,892,538 164,772 0R3 158,453,160
i Manufactures ....... 5.032,608 7,181,445 12.%.;% Bl-ﬁé .g‘llg eﬁgg;gg 130.848 327
i Miscellaneous . " 9.611 53.644 & 038‘582 Samer '781 ——iiee 1 é 2 3.523,858
l A ik prodase’s el y ; 57.144.409 45.883 422 038, : 091, 796 10 509,092,245
“ poJ:‘Eﬁ."pﬁé‘é‘:é’éf‘.". p.rfdl.’.c.'.. ; 3.337.691 | _ 5,652,809 4.063.483 | 24,836,170 46.168.035 41,455 829
60.,482.100 51.536 231 84,102,065 429,927,951 459,264 141 550,548,074
l So e sty Gton) 657,785 308,328 24,462,311 17228157 | 19.862.690 118.782,516
Total exports . 61,139,885 51,844,559 108,564,376 447,156,108 479126831 | 669,330,590
112,863 405 86.650.011 123,617,209 | 1,104.241.177 973,850,105 172,225,291
Coin and bullion.; 1,699,510 52 886.997 26,386,916 ' 23.041.522 112,718 261 175,313,880
Total trade: 114,562.915 139.537 008 150,004,125 | 1,127,282.699 1.086,568.366 1,147.539,171

*Nore.—It will be noted that the figures relating to the imports and exports of coin and bullion for the twelve n:or;ml ending August. 1915, were ; Imports, 1915,

, $118,782,516 ; 1914, $19 862,690. Although it has been to se fig in trade returns,
P :”ﬂl‘::gggrus‘,gzdﬁ::&: ?,‘:, :f,g:ﬁ: lt%lnss i’)stanoe and they should not be taken as an indication of the t:nde of Canada. $o Supal ey

E
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LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
Head Office for Canada:
TORONTO
Established 1869

Employer's Liability Personal Accident Sickness
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Business Permanency

One of the greatest contributors to the permanency of a business is
partnership insurance.

A North American Life partnership policy will establish a high
degree of credit, and safeguard your business in any eventuality, be it
financial stringency or death.

The numerous advantages which this form of policy offers will be
explained by any representative, or upon direct communication with

North American Life

Elevator Fidelity Guarantee Court Bonds Assu rance Company
Contract Internal Revenue Teams and Automobile « SOLID AS THE CONTINENT."”

AND FIRE INSURANCE Head Office: TORONTO, CANADA
S

The Ascendency of the Mutual System

Mutual Life Insurance Companies issue seventy-five per
cent. of all the policies written on this continent.

The most progressive companies in the whole world were
either mutual from the beginning or have afterward been
mutualized,

Therefore The Mutual Life of Canada sells the most modern
and the most popular type of life insurance contract

You have not secured the best in life insurance unless
your policy is a mutual policy.

Mutual Companies are democratic. The entire assets are
the property of the policyholders and the control of the Com-
pany belongs to them.

The MUTUAL LIFE ASSURANCE CO.
OF CANADA

Canada's only Mutual

Waterloo Ontario

DO YOU UNDERSTAND

{he real beneficence of modern Life Insurance? Do
you know—

What a Life Policy provides?

What it costs?

The various Plans available ?

The purpose they serve?
In short—do you appreciate the innumerable benefits
of protection?
Obtain information. Many vital points are clearly
explained in the booklet, «COMMON QUESTIONS,
BRIEFLY ANSWERED,” mailed free for the ask-
ing by

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

The Imperial

Guarantee and Accident

Insurance Company
of Canada
Head Office: 46 Kine St. W., TORONTO, ONT.

IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.
A STRONG CANADIAN COMPANY
Paid up Capital - - - $200,000.00.
Authorized Capital - - - $1,000,000.00.
Subscribed Capital - - $1,000,000. 00.
Government Deposits - - $111,000.

Guardian Assurance Company
Limlted - = Established 1821.

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

ARMSTRONG & DeWITT, General Agents,

6 Wellington Street East - Toronto

Great North Insurance Co.

Head Office - CALGARY, Alta.

OFFICERS
President and Manager

5 Secretary

DIRECTORS
Hon. Alex. Rutherford, B.A., LL.D., B-C.L.,

W. J. WALKER, Esq.
ist Vice-President ... Hox. P. E. LESSARD, M.L.A.
9nd Vice-President, C. F. P. CONYBEARE, D.C.L., K.C.

. A. H. MELLOR, Esq.

South Edmonton

Hon. P. B, Lessard, m.L.A._ ... Edmonton
F. A. Walker, m.L.A. .. Fort Saskatchewan
Bdward J. Fream, Esq. Calgary
C. F. P. Conybeare, p.C.L., K.C. ... Lethbridge
W. J. Walker, Esq. ... - Calgary
Geo. H. Ross, LL.B., K.C/ Calgary

Hudson Bay Insurance Co.

Head Office VANCOUVER, B.C.

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

FIRE INSURANCE ONLY

BRANCH OFFICES AT
MONTREAL, TORONTO, WINNIPEG, CALGARY.

AGENTS WANTED AT UNREPRESENTED
TOWNS AND VILLAGES IN CANADA.
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Good Returns Absolute Security

SUN LIFE *g5iaves OF CANADA
ASSETS
INCOME OF ALL

BIGGEST{ BUSINESS IN FORCE CANADIAN
NEW BUSINESS COMPANIES
SURPLUS
MONTREAL

Head Office
T. B. MACAULAY, Man. Dir,

ROBERTSON MACAULAY, Pres.

PROFITS TO POLICYHOLDERS
THE
Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Eétimates.
Insure in the Crown Life—and get both Protection and Profits.
Head Office, Crown Life Bldg., 59 Yonge St., TORONTO

I>UNION

Fire Insurance Company, Limited, of PARIS, FRANOCE

Capital fully subscribed, 25% paid T A MRS $ 2,000,000.00
Pire Reserve Fund .. ...0 ... . i S sk 4,919,000 00
Available Balance from Profit and Loss Account 206,459 00
Total Losses paid to 31st December, 1913........ 90,120,000.00
Net premium income in 1913 ... ........ . . . 5,561,441.00

Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada,
MAURICE FERRAND. Toronto Office, 18 Wellington St. East
J. H. EwarT, Chief Agent.

The Standard Life Assurance Co., of Edinbdrgh

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

Invested Funds........$ 66,500,000 Investmentsunder Can-

Deposited with Cana- adian Branch, over. $ 16,000,000
dian Government and Revenue, over.......... 7.900,000
Government Trust- Bonus declared ...... 40,850,000
ORS. OVer... L it 7,000,000 Claimspaid............ 151,000,060

M. McGOUN, Mgr F. W. DORAN, Chief Agent, Ont.

“ONLY A SCRAP OF PAPER.”

Onlyascrapofpaper—A LIFE INSU RANCE APPLICATION—butaBriton’s

signature was there, and his defenceless widow and children were saved from

poverty_.nnd dependence by the resources of a staunch life insurance com-
any, THE BEST INSURANCE AT LOWEST NET COST"” is furnished
v THE DOMINION LIFE OF WATERLOO, ONT.

Its profits to policyholders are unexcelled. Its strength is impregnal?le.
To ensure the sa‘ety of your wife and children, place Insurance Protection
on your life. Write for a sample “‘Scrap of Paper.’’ 4

First British Insurance Company established in Canada, A.D. 1804
Phoenix Assurance Company, Limited
FIRE of London, England LIFE

Founded 1792

Total resourcesover..... ... e, veurnses . it ... $ 90.000,000
Bire lossen paid 1o sic, 0o 0 0 0 T

.-+ 425,000,000
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed..... 2,500,000

Agents wanted in both branct es. Apply to

R. MacD. PATERSON,

J. B. PaTERSON, }Ma"‘gers

100 St. Francois Xavier Street, Montreal, Que.

Allwith profit policies taken out prior to 81st December will participate
in four full years’ reversionary bonus as at 1915,

The largest commissions are not payable by

The London Life Insurance Co.

London Canada
The largest earnings are, however, possible on account of its liberal policy

contracts.
POLICIES *GOOD AS GOLD.” 7

AGENTS WANTED

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

THE CONTINENTAL LIFE INSURANCE CO.,

TORONTO
GEO. B. WOODS, President. CHARLES H. FULLER, Secretary
H. A. KENTY, Superintendent of Agencies

The West is Prosperous

Never before have crops in the West been so
bountiful.  There is now a great harvest of in-
surance applications to be reaped from the pros-
perous farmers. Capable and energetic agents
can make big incomes representing a live West-
ern Company. Get started now by writing for
particulars to

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office ,, WINNIPEG

ADAM REID Tk ~3r Managing Director

The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C.

Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000.00
PRESIDENT—~L, W, Shatford, M.P,p,
Vice-PRESIDENTS—T. E Ladner, L. A. Lewis
Secretary—C, F. Stiver.

Liberal contracts oftered to general and special agents

Orders for the new issue of H. M. p, Eckardt’s

Manuat or Canadian Banking
are now being received g $2.50

Postpaid anywhere
The Monetary Times Printing Company, Torente, Ont,

Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Society

LIMITED
HEAD OFFICE FOR CANADA
Gresham Building Montreal
ESTD. 1848. ASSETS $53,000,000 :
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Canada Branch
Head Office,Montreal

DIRECTORS

M. Chevalier, Bsq.
T. J. Drummond. Rsq.
Sir Alexandre Lacoste.
Wm. Molson Macpherson

.__,LO NQ QN '
\GLOBE _ B Wit

5 P A\@
( |N$URANCE COMPANY 3 Gurdosr Thompesa.,
L'(‘S "l M'Tfoﬂ' Lewis Laing,

Assistant Manager
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ROYAL EXCHANGE ASSURANGE

FOUNDED A.D. 1720
Losses paid exceed $235,000,000

Heap OFFicE FOrR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
Dr. E. P. LACHAPELLE Montreal
J. 8. HouegH, Esg , K.C. ...  Winnipeg
H. V. MegrepiTH, Chairman Montreal

ARTHUR BARRY, Manager

Correspondence invited from responsible
gentlemen in unrepresented districts re fire
and casualty agencies.

Head Office:
Royal Exchange, London

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :

President: J. K. MACDONALD, EBSQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, EBSQ.

Vice-President
SIR EDMUND OSLER, M.P,

John Macdonald, Bsq. Thos. J. Clark, Esa.
Cawthra Mulock, Esq. Lt.-Col. J. F. Michie
Joseph Henderson. Bsq Peleg Howland, Bsq.
Lt.-Col. A. B. Gooderham Lt.-Col. Frederic Nicholls
Gen. Supt. ol Agencles Managing Director and Actuary
TOWER BOYD W. C. MACDONALD. F.AS,
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bng.)

HEAD OFFICE TORONTO

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS: g
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
M. Chevalier Bsq., A. G. Dent, Esq.,
T. J. Drummond, Esq., John Emo, Bsq., Sir Alexandre Lacoste,
Wm. Molson Macpherson, Esq., J. C. Rimmer, Esq.,
Sir Frederick Williams-Taylor, LL.D,

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LoNpDON AND LANCASHIRE FIRE INSURANCE
CompPaNny OF LIVERPOOL,

Ask the Subscription Department
about our Special Book Offer

™E CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

P

SURPLUS TO POLICYHOLDERS - $1,576,398

A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont,, Branch: 20 King St. West, C. E. CorsoLD, Mgr.

ALFRED WRIGHT,

LONDON& E
LANCASHIRE | : :

Branch Secretary

8 Richmond Street E.
TORONTO

FIRE

INSURANCE COMPANY | —

LIMITED

NORWICH UNION
Fire Insurance Society, Limited

Insurance against

FIRE, ACCIDENT anp SICKNESS,
EMPLOYERS’' LIABILITY,
AUTOMOBILE, PLATE GLASS
Agents wanted for the Accident Branch.

fead Qflce smaaa Norwich Union Building
12-14 Wellington Street East, Toronto.
JOHN B. LAIDLAW, MANAGER.




THE MONETARY TIMES

December 10, 1915.

Investments for January Funds

Provincial Government Bonds
and Debentures of our Canadian Cities

may now be purchased to

yield 8% to 6%%

Income return.

A List of the Issues we are now offering may be had upon request.

DoMINION SECURITIES (ORPORATION

E. R. Wood - - . President
G. A. Morrow - Vice-President
W.S.Hodgens - - - Manager
J. A, Fraser - - - Secretary
J.W. Mitchell ¢ - . Treasurer
T. H. Andison - Ass’t, Secretary
A. F. White - Ass't. Treasurer

LIMITED.

Established 1901
HEAD OFFICE :

26 KING STREET EAST

TORONTO

MONTREAL BRANCH
Canada Life Building
R. W, Steele - - - Manager

LONDON, ENG., BRANCH
No. 2 Austin Friars
A.L.Fullerton, Manager

AMERICAN BANK NOTE COMPANY

BUSINESS FOUNDED 1795

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF
CREDIT, CHECKS,
ETC,, FOR
BANKS AND
CORPORATIONS

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEINING

MONTREAL

L 152
DR 4

1i%5nay

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

BRANCHES:
TORONTO

POSTAGE AND
REVENUE STAMPS,
DEBENTURES
SHARE
CERTIFICATES,
ETC., FOR
GOVERNMENTS
AND
CORPORATIONS

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

WINNIPEG

PR i

R

P, 5 yiY




