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Severe Depression Not to Follow War

THAT is the View of Prominent English Ecomomist—General Future
Outlook Regarded as Good—He Thinks if Result of Waris Permanent,

Basis May Be Formed for Great Commercial and Industrial Expansion.

- HERE is no-sufficient reason to hold that a great

war must necessarily be followed by severe de-

pression; and less than usual in this particular

case, where an immense work of reparation will
be required on the conclusion of the war.”

This statement was made in an interview with an
Associated - Press correspondent by Professor Herbert
Somerton Foxwell, director of Economics of St. John's
College, Cambridge, and professor of political economy
in the University of London. Professor Foxwell, in addi-
tion fo his activities in these institutions, collected the
most important private library on social and political
economy in Europe.

‘““A contrary view rests largely, I think,”” he con-
tinued, ‘“‘on our experience after 1815, and to a smaller
extent after 1873. But the prolonged depression in both
cases seems to 'me to have been mainly due to currency
causes.

“The ;')eace of 1815 was followed by what Hoffman
and Roscher called a geldtheuerung, an' absolute scarcity
of currency ; and a similar condition resulted in 1873 from
the demonetization of silver. War or no war, prolonged
depression must have resulted from currency causes alone
and there were other aggrayating circumstances in each
case to which I need not refer.

“It will be said that there must be, and should be,
currency contraction after this war. Yes, in a sense—in
the strict sense of the term currency. Note issues will be
contracted in France, Russia and Germany, especially;
not appreciably, if at all, in Great Britain.

“But modern business enterprise in the most ad-
vanced COUI’\U’ieS dep(-ndg ”1;“”].\ on bank (‘fC(ﬁf‘,“ he
continued, ““‘and these again, so far as they are limited
at all, are mainly limited by relation not to currency in
general, but to ultimate gold reserves. These reserves
have been rather increased than diminished by this war.
It is one of the most striking features that gold has been
withdrawn from the circulation where 1t is useless as a
basis of credif, and concentrated in the great reserves on
whose strength the manufacture of commercial credit de-
pends. I hope this result of the war may be permanent
If it is, we shall have the necessary basis for a great com-
mercial and industrial expansion after the war. '

““But then it will be said 'he war has positively de-

stroyed a large part of the available ma hinery of produc-

&

tion, and above all, of the most efficient and produ\tuvp’
ddsxc of the populanon ,

lhls last 1 take to be the caprtal injury due to the
war, in a sense irreparable, in view of the mass of highly,
trained expert men who form the bulk of modern armies.
These men cannot be replaced by any process much less
elaborate than that for which their industrial efficiency
was actually developed. The natural and acquired abili-
ties of its people are the most valuable part of a nation's
resources, and as the complication of business increases,
so does the value of trained, as comptred with crude,
ability. ;

“I fully admit the gravity of this consideration. But,
on the other hand, T would say that the diScipline :md
physical training reccnnd by that portion of the army
which returns to civil life will be of great economic value.
This applies particularly to Great Britain. Want of dis-
cipline and town life have seriously handicapped us for
all useful purposes. The higher moral tone evoked by the
war will also be an immense gain.

“Further, 1 hold that existing resources, m\mg to
dislocations in the machinery of demand and supply, are
rarelv fully utilized, perhaps by not from 5 to 20 per ce nt.
sav 10 per cent. on the average. After the peace !huc
will for a time be almost unlimited demand and .the
factors of production will be working at full power for
some years at least.

‘As to capital, here of course there has been un-,
bounded destruction of fixed. capital and diversion of float-
ing capital (existing and future supplies) to non-industrial
For this the world will pay .in the shape (a) of
a certain shortage in necessary industrial capital (b in
the rise, for a prolonged period, of the rate of interest.
This. like a tax, will add to the cost of -production, and
diminish the share of the world's output available as in-
come for the human factogs in production. This, again,
We chin't make our omelette without

purposes

is a serious injury.
breaking eggs. But if we get our omelette, - who worries
about the.eggs? If, after all, we spoil the omelette, ‘then
we have made a dead loss of the eggs !

“We are fighting to crush German militarism,”’ con-
tinued Professor Foxwell, ‘“‘and the doctrine on which it
quite logically rests. If we succeed, there Wiu be an im-
ner m(ﬂut‘linn in the military expenditure . which has
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been gradually piled up since- Prussia an to assert

herself at Sadowa. 1 do not suppose for a mnnwu;?,ﬁt
we can go back to the scale of those days. But~ twe
could m;‘iy knock-—25 per cent. off our present scale, it
would go a long way to set off thé increased rise of
interest. \

““This rise of interest had made rapid progress long
before the war broke out. It was partly due to the great
boom in trade which came with the rise in prices in 1898 ;
partly, so far as we are here concerned, to the persistent
atfacks directed against property and the crushihg taxa-
tion on capital of all kinds, which had already in peace
time reached our highest war levels. In the death duties
more particularly we had an ingenious device which, as
Sir Felix Schuster and others have shown, annually con-
verted huge sums of private capital into government
expenditure

““The economic laws revenge themselves on those
who scout them. There is everywhere, as the French
say, a contrecoup against the attacks of the politician.
As capital was diminished and savings discouraged by
taxation, interest rose, and to some extent recouped the
saving classes. As the supply of gold is still more than
ample, the rise of prices will only receive a temporary
check at the peace, due to the reopening of the accustomed
trade routes, and the rise in interest would for that reason
alone continue. The enormous loans necessary to finance
the war will further increase the rise; that must be
allowed. But there is nothing in this rise (as distinguished
from a stringency in the discount market) to check the
development of business. The whole, history of trade
since the rise began shows this. It has never developed
more rapidly.

““Whether the tax on earned incomes involived in this
rise of ing@rest, so far as it is due tp the war loans, will
be offset I§y the saving on the reduction in military estab-

lishments Yepends absolutely, in my opinion, on whether
this war is or is not fought to a finish.”’

COMPANIES CHANCINC NAMES, ETC.

The Times Printing Company, with New Brunswick
charter, has increased its capital stock. from $£30,000 to $60,-
000; the Western Foundry Company, Limited. with .Ontario
charter, from ®350.000 to $200.000

The Diamond Light and Heating Company, of Canada.

Limited, with Dominion charter, has ‘decreased its capital
stock from $200,000 to $50,000, and changed its. name ‘to
Diamond Light, Limited. :

The following companies have changed their names :—The
H. Bourgie Company, Limited, with Dominion charter, to La
Compagnie Generale de Frais Funeraires, Limitee : Arlington
Hotel Company, with Quebec charter, to Pacific Hotel Com-
pany; Sherwood & Dawson, L mited, with Manitoba charter,
to Sherwood & Fraser, Limited: Bissett & Loucks, Limited,
with Manitoba charter, to Bisset & Webb., Limited.

The Cluff Manufacturing Company, Limited, has been
authorized to do business in Quebec, head office at Montreal,

and chief agent, Mr. Louis A Pay ette, of the same city.
2 - > £ .
The surrender of the charters of the following companies

have been accepted:—The Ottawa Car Company, Limited;
The St. Mary’s Co-operative Creamery C ympany, Limited:
Merchant Tailors, Limited: The Trent Valley Navigation

Company, Limited, all having Ontario charters

Mr. A. W. Wheatlev, general manager the Canadian
Locomotive Company, Kingston, has returned to Canada after
a three months’ trip to Europe, most of the time being spent
in Petrograd The companvy may receive orders

for loco-
motives from both Russia and Belgium

PERSONAL NOTES

-

Major Kirkpatrick, Canadian anager of the United
States Fidelity, is reported missing’/in Belgium. He was at
first reported killed .

Mr. T. F. Dobbin, manager for Canada of the Phenix
Assurance Company of Paris, France, wdas in Toronto this
week on a business visit.

Lieut. F. W. Macdonald, son of Col. W. C. Macdonald, of
the Confederation Life Association, and with the 48th High-
landers, is reported missing in Belgium.

Mr. C. H. Neely, manager for Canada of the Ocean
Accident & Guarantee Corporation,.is making a business trip
through the prairie provinces to British Columbia.

Mr. Baright, recently head of the advertising department
of the Prudential Life Insurance Company, of Newark, N.J.,
is in business for himself at 170 Broadway, New YOfk, as an
advertising agent.

Mr. Thomas Cantley, vice-president and general man-
ager of the Nova Scotia Steel & Coal Company, is another one

of our industrial captains who is abroad now in comnectinn
with foreign orders.

Mr. Herbert S. Widdifield has been appointed agency
manager at Ottawa, Ontario, for the Equitable Life Assurance
Society. Mr. Widdifield was formerly an assistant superin-

tendent for the Metropolitan Life in the Toronto and London
districts.

Mr. W. P. Riley was re-élected president of the A. Mec-
Donald Company, Limited, at the annual meeting this week.
The other retiring directors were re-elected as follows : —W.

H. McWilliams, H. W. Hutchison, Andrew Kelly and H. C.
Cowdry.

Messrs. N. W. Halsey & Company, 49 Wall Street, New
York, are distributing a pamphlet listing government, state,
municipal and railroad bonds, which are considered legal in-

vestments in the States of New York, Massachusetts, Con-
necticut and Vermont,

Mr. G. D. Finlayson, Dominion superintendent of insur-
ance, has managed to give more speed to the government
printing presses. The abstract statement of the insurance

companies’ reports for the past yvear has appeared, making a
new record for this bluebook. :

Sir Thomas Shaughnessy is completing an inspection
trip of the Canadian Pacific Railway lines. As is usual when
there are legitimate grounds for healthy optimism, Sir Thomas
is at present radiating that economic condiment in news-
paper interviews throughout the country,

Mr. G. V. Holt, who /for the last thirteen vears has been
mahager of the Canadian, Bank of Commerce at Seattle, has
been appointed manager at Vancouver in succession to the
late Mr. William Murray. The new Seattle manager is Mr.
E. B. Ireland, formerly manager at Sydney, N.S.

Mr. T. ]J. Parkes, of*Sherbrooke, Que., is acting as the
special representative of the Dominion Life Underwriters’ As-
sociation, to undertake organization work in the various pro-
vinces. He is now on his way through the western provinces

and British Columbia, and is addressing the branch associa-
tions.

Senator Curry, president of the Canadian Car and
Foundry Company, is labelled by a Boston paper as being the
Canadian who started the boom in industrial stocks. The
senator_has been so busy seeking orders for his company that

it is difficult to see how time could have been found to worry
about the stock market. ¥

Mr. C. H. Cahan, president of the Western Canada Power
Company, in a letter replying to recent criticism of the com-
pany’s annual report and the management, hits out pretty
hard. Starting with the statement that the criti¢ism is re-
pleté with inaccurate statements, he explains thé company’s
position, says that the shareholders can Thave a new board if

they want one and adds, “If anyone imagines that under-

present conditions, the work of obtaining money for carrying

out a construction proposition in Canada. is easy, he is
cordially invited to try it.”
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Western Canada Will be

-

Strong'

With a Good Crop this Year, It May Register the Best Position of its History, Says Sir Edmund
v Walker—Signs of the Times =i :

FTER- analyzing carefully the elements, good and_
bad, making up the Canadian situation, who can
fail to be a conservative optimist? First, the
inevitable must be faced. Half our troubles are

caused by kicking against what is. The inevitable in-
cludes the fact that the Rritish Empire is at war and that
sacrifices must be made. 1t includes the fact that Canada
was due for an economic reconstruction, whether or not
the war had come. It includes -recognition of the fact
that speculative jam is not the bread and butter of busi-
ness. Having recognized these things, we are able to do
business on a new plane. Exaggerated ideas of land
values and rentals are disappearing; so are the abuses
of credit. A better idea is being obtained of what con-
stitutes a proper basis of credit. In short, we are getting
down to real business.

War, naturally enough, affects trade, commerce, in-
vestment and business in many directions. The news
from the front last week, for instance, gave a distinct
check to increasing confidence and business at home. Yet
we all know there can be only one result to the present
struggle. None would exchange his lot with that of a
citizen of an enemy country. And the confidence we have
in the Empire’s fight and in the nation's future, should

WEST SHOULD BE HAPPY

Sir Edmund Walker Says That, Given a Good Crop This
Year, Excellent Conditions Will Prevail

If a good crop is harvested in Western Canada this year,
with the good prices likely to prevail, the West may find it-
self in the bast position of its history. This was a state-
ment made by Sir Edmund Walker, president of the Cana-
dian Bank of Commerce, in an interview granted to The
Monetary Times last week. “The West will have a better
idea of land values, of farming, of the agricultural industry
generally and of legitimate credit,”” said Sir Edmund, “and
its debt position will be better. A healthy readjustment of
conditions is taking place in the West,”” he confinued, ‘‘and
with the help of a good crop this vear, that section of the
country should .come out with flying colors, having learned
some valuable things through bitter speculative experience.”’

Mortgage Situation Cood.

Sir Edmund is pleased, too, with the  Western mortgage
situation. His reports indicate that even under the present
trying conditions, payvments of principal and interest, gen
erally speaking, are very good. Only a xnn&pdr.mw-l\ small
percentage of mortgage payments are in default

That Western municipalities should do everything pos
sible to set their houses in order, is a view strongly held by
Sir Edmund. who also is in favor of a central board in each
province to govern the issue of municipal securities and to
supervise municipal financing generally. Sir Edmund feels
that a movement in this direction would increase considerably
the facilities for marketing - Western muficipal bonds and
that the markets for these securities would be extended

Real’ Estate and Cambling.

He recalled his remarks two years ago at the Royal Col
onial Institute, London, rvgdrdi'sg r estate !U‘(:lf‘ad.l
Then. he stated that real estate activity was not all in one
class. as investors were sometimes apt to 1magine rf‘"f"

wasr-a legitimate real estate business and there was aiso a

be spoken. It should unite with the confidence of otuers.
Facts cannot be changed by pessimism.  Good sentiment
plays an important part in the maintenance of credit, of
business and of faith in a young country’s natural re-
sources, its prospects and its manhood. _

Money is accumulating rapidly. There is 4 demand
for good bonds and a growing call for stocks. The/
chartered banks, the safety valve of Canada, dre in an]
excellent position. They will extend credit where it is
deserved. The agricultural prospects are excellent. The
outlook for immigration is good. The labor situation is
not bad. Canada has had little difficulty in financing its _
requirements. The change from the British to the United
States money market was effected without } trouble. |
Mortgage payments, both prin¢ipal and interest, are good.
Economy is not being carried to a foolish extreme. Manu-
facturers are encouraging the home demand for their, ;
goods, at the same time seeking to increase théir export
trade. New trade channels are being cut. Expegienced |
farmers from the United-States have already cémmenced |
again to take up lands in Western Canada. And there
are numerous other factors of strength in the Cangdan
situation.” All we need is a.stronger exhibition of our |
latent confidence.

i

BRITISH COLUMBIA IS ACTIVE

Some Big Export Orders—Log Production Increased.
Greatly This Year to Date q

— \

A
Impfovement is. noticed in the mining and Jamber in-
dustries.. which cannot fail te have good effect an general
conditions..  The Granby Company, which was ldss adtive)
after the war started, has blown in the last idle furnace at
its Grand Forks smelter this week. Reports from: Trail are
that houses to rent are scarce, denoting activity ih that town,
the Canadian Mining and Smelting Company’s smelter being
located there e oo
On the coast the Britannia Miming Company fis steadily
proceeding with its enterprise, which promises to !be onge of
the biggest operations on the continent, the ultimate plans
providing a plant of such magnitude as to employ several
thousand men and involve the expenditure of several million

dollars "\ %

Pulp and Paper Mills Busy,

The Hastings mill {British Columbia Mills Timber ahd
Trading Company) are working overtime and have; postponed
their annual overhauling because of the rush. This company
have contracts aggregating several million feet, among
which is one for 2,000,000 feet of silo stock, which has been
marketed in the middle states by a local firm handling timbes
products. If tonnage were available, conditions in the lumber
industry would be still more brisk

Log Production of British Columbia,

The log production . of  British = Columbia for the first
three months of 1915 amounted to 140,000,000 fept as com
pared with 86,000,000 feet for the same period of last vear
Five more of the smaller logging famps are getting started
A< the government still allows. the export of timber, the
loggers can operate to bettér advantage, since it is easier
/:.o,d\\pﬁwfuf at least the larger portion of their vut. When
the export: was allowed last August the government named
no particular time, reserving the privilege of being able to
prohibit export at a moment’s not) whenever | local con-
{itions might warrant
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v siness which was tantamou gambling on

k M individuals would be hurt and would

fter the speculative wave h nd gont Losses

~would be incurred. but the most nt point to remember
. that the banks did not lend estate and that this
speculation did not affect wvitally Canada’s national positior

DIOSPeCts d resources

As to th utlook, Sir Edmund is servatively optimis-

i He does not believe in figuring -too far ahead, but
dopts the wise and philosophic course of living each day as
it comes, and dealing with each day’s problems as they
arrive. - He thinks Canada is weathering the storm of war
wnd the difficulties of economic readjustment, with great
redit to itself

. - LOAN COLLECTIONS BETTER

Mr. W. B. Kemp, secretary-treasurer of the Hill Agen-
cies, Limited, Saskatoon, writes 1 he Monetary Times that

n spite of the war. the financial stringency and all other
things which go to make hard times, ““we are pleased to say
that we have found our loan collections easier to make this

ast three .months than was the case the six months previous;~
" What is more, those who were in arrears, by a little
urging have brought their arrears up to date to such an
extent that the increase has been about 20 per cent., while
our -outstandings on insurance policies are less at pre<ent
han ever hefore
¥ “This firm. as well as handling insurance, real estate and
rentals, do a large collection business.and represent several
an companies, one of which has about 200 loans in Saska
toon, which are repavable on the monthly instalment basis

4
The bond market is offering some good values

Talk of ““after the war'': the struzgle must finish some
fime

A visitor te Canada told The Monetary Times: last week
that his company had invested a further 81,000,000 here

MONEY I8 PLENTIFUL

Thomas Shaughnessy, president of the Canadian
Pac Railway, in an interview at Vancouver. said:—“The
financial position of the country is all right: indeed. the
situation could hardly be otherwise, for there is a plethora of
money, and T have for some time noticed a gradual improve
ment in general conditions, which presages a speedy return
to the ormal position pror to the war

‘There is a noticeable improvement in conditions affect
ng the general prosperity of the country. The financial
position is sound. Indeed. there never was anvthing in the
nature of a financial crisis, and, as T told those who ques
tioned me on this point few davs ag n the other side of
the line, the great abundance of money is the best and most
reassuring factor

W

There are many indications that the countrv is rapidli
re eTing, in respect to business conditions. from the effects
f the general diclocation which f,\}',,“,,{ the outbreak of th
war. and from mow on this. should be-increasinzly reflected
from day to day A very important and most encouraging
factor in the present position is the likelihood of a rich and
bundant harvest in the prairie provinces. The,indicati
. s respect are of the most encouraging character *’

T} 8 100.00% oo New Yor s tr 20-vear 6 1 .
0 rtible b ue last wee was fully and easil
. cribed
#T am he t ashamed t mveelf yptimis
not that ¥ underrite the prowess of the enemv.  the Zrav
f the struggle. the imperious need for the exercise of ou
national qualities 3f patience. constan resolution and for
titude [ am an optimist because I believ the righteousnes
f our cause, and:because T am confident that bv percona
nd corporate effort and self-eacrifice there ic riothing th

wé shall leave undone to bring that cause—be th

short or long—to a decisive and glorious issue.’”’—Premier
Asquith in London this week

Volume 54.‘

N

An effort is being made to have manufactured here the

th
boxes required for the packing of the shells to be manufac.
tured in this country I'his, if secured, will mean consider-

able business

Messrs. Robert Jones and Company, lumber importers.
f Liverpool, have made a contract with a British: Columbia
lumber company to ferward from 500 to 700 tons of box
boards per month I'his firm imports large amounts of
lumber from Norway, Sweden and Russia. This initial’ ship-
ment of box boards from British Columbia has beean made
possible by reason of the cheapér freight rate which ‘the
Panama Canal affords to the British Isles.  Lumber ;roducts
an be laid down on equally favorable terms with those
secured in the Scandinavian countries

i
MORE PROSPERITY ON THE WAY

According to Mr. Bury, “vice-president of the Canadian
Pacific Railway, western Canada did not really begin to de-
velop until last yvear. There had been many activities, but
development began on'a large and comprehensive scale last
year. ““Real estate values are not always a criterion of pros-
perity,”” he adds. ‘““In the present vear we See an increase in
acreage of at least 20 per cent.; better farming methods,
more optimism, more faith in the future greatness of the
west, and in the mear future more, prosperity, more satisfied
communities, more safe returns an substantial investments,
than during the most opulent period preceding the war.”

When one urges the Mexican to make a business decision
and close up the deal, he squirms, shows his teeth, and says,
“Manana,” which means to-morrow. The habite6f mind
which makes the Mexican say that has made him a poor man,
generally speaking, in the midst of the most profusely pro-
ductive country in the world. —Sterling Bank’s “Teller.”

. TRADE IS IMPROVINC

Speaking at the annual meeting of the shareholders of
Wm. A. Rogers, Limited, Mr. S. J. Moore, the president,
stated that during the past three months conditions in the
trade have improved, and the shipments have shown in-
creases over the corresponding months of last year. The
shipments for March and April are larger than those of any
March and April since 1910. Mr. Moore is looking forward
to a steady return of normal trade conditions.

Healthy optimism helps business more than peevish
pessimism,

A good crop, sane business methods, business faith and
the right kind of immigration, should make things hum,

Kitchener has practically said to the world’s machine
shops, ‘“Make shrapnel shells for us and we will make it
worth vour while.” That will give a very favorable touch to
many Canadian balance sheets this vear

STOCK EXCHANCES MORE LIVELY

Net advances ranging from ¢ to 25 points occurred in
someé of the more active issues on the Montreal Stock Ex-
hange during the past month.

The London Bankers’ Magazine’s regular monthly com-
parison of the aggregate vilue of 387 securities dealt in on
'hcr' xchange shows ar appreciation during the past month
of £35.336,000 or 1.1 per cent. American securities registered

in advance of

£24.2 00 or 7.6 per cent

Let each man do his little share of business

The best facte

justify confidence in the situation

business and’it will help the .railroads. Hand in hand trans-

portation amd commercial endeavor must move forward to-
gether If the One h.’ﬂ'\_ the other looks around fnr the
tuse, so sympathetic is the relationship.—Mr. George D
Ogden, general freight agent of the Pennsylvania Railway.

Help the railroads and vou will help business. Or, help

am 0O 4a»
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NEW DENMARK, NEW BRUNSWICK

The Monetary Times pointed out recently that New
Denmark is probably the most successful Danish colony
in Canada. It is situated on one of the fertile districts of
central New Brunswick, and its people are happy and
prosperous. Fifty more Danish settlers have just joined
the colony. New Denmark was founded more than 40
vears ;lgo' and an editorial writer of the Vjictoria Colonist,
commenting on the reference of The Monetary Times,
points out that one wise thing was done by its founders
and one foolish thing. The wise thing was the selection
of a very fertile area as the site of the colony. The foolish
thing was the entrusting of the selection of the colonists
to a steamship captain, who was paid a certain sum per
capita. He, therefore, had numbers rather than qua.llt.v\
in his mind. He managed to induce a few farmers to join
the party, but the majority of the colonists were picked
up in Copenhagen, and were of the ordinary unskilled
class of dav laborers. Fortunately a good many of the
olonists brought their wives with them.

The provincial
area set apart for the colony, built a large log house to
shelter the newcomers, and left them to work out their
own salvation, with the understanding that the land would
be given them on the performance ol certain conditions
The land was heavily timbered and to clear it was a
formidable task. h-lonk(‘d too serious an undertaking
for the unwiarried men from (npt*nhcw n, and most of
them forsook the colony. The location of \(\\ Denmark
was about ten miles from the town of Grand Falls on the
St. John River. The nearest railway was eighty miles
distant - now the Transcontinental runs through the colony
ind the Canadian Pacific. has a branch running through
Grand Falls.

As soon as the colonists weeded themselves out, 1t
became apparent that the colony was L""”“ to be a suc-
cess, and the reason for it was a fact that akes 1ts
history a valuable object lesson. 1 hrw |)Amv~_ 1 rl:\ru“'n-"

government made roads through the
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to farming small areas in their native land, did fot adopt
the Canadian custom of spreadiug their efforts over large
tracts, but cultivated small areas thoroughly.: | At the
outset they did without horses, using oxen andicows to
do their work. Ih("\ acted on the prin«*ipl« tlY.iI a cow
can do mearly as much work as a horse and cpuld pay
tor her keep in milk. TR

It is useless to plaster our agricultural laids with
unpicked immigrants. Settlers cannot be hand picked,
but a measure of selection must be employed. Otherwise,
who was to have been an agricultural worker, idrifts to
the city, there to increase alreafly complex problems

TO ENACOL'RAGE INVESTMENT ;

The insurance department at Ottawa has at least two
heavy responsibilities. One is to_see that unsdrupulous
company promoters do not get licenses or chagters and
that companies doing business in Ganada are made to toe
the line. The other is to see that the regulations are not
so stringent as to prevent reputable companies extending
their business and making large investments here, with
due reg.ird to the safety of the public. A case has come
to notice where a company of execellent substance and
reputation, with head office in another country, alreadyy
doing a line of insurancei business in Canada, ard having
made large investments in ‘this country, desired to write
another line. Obstacles were raised by the insurance de:
partment. The company in question has bowgd disap-
pointedly to the ruling, will not make the further invest«
ment contemplated and will not operate the propgsed com=
pany in Canada. The obstacles may have been just ones,
but it would seem that, having in view the strength of
and frankness shown by the company concerned, the
insurance department should have been able to point to
the company a mutually agreeable way to do b.mmeSs in
Canada. -

Again, it seems to be a somewhat difficult matter for
a British or elgn insurance company to establish assets
in Canada. THg insurance department, in examining the
mortgages in Canada of British and foreign companies,
have noticed that in several cases the documents kept in
Canada are .not originals but only copies. The originals
naturally are deposited with the company’s hiead office.
The department thinks that if these assets appgar in the
company’s annual statement of Canadian busm(\;u all the
original documents should be heéld in Canmada. ~ This means .
that the department fequires the original mortgages, ap:
plications, valuations, certificates of title, fire insuranceé
policies, and all other documents in connection with the
security to be held in Canada so that the mortghges may
be recognized as assets in this céuntry for the purpose of
the dop'lrtnn nt's report.

Where the law of the province
requires the original mortgage to be depgsited! with the
notary, the notarial copy bearing the registrar’ pertificate
has also to be held for the inspection of the authorities at
Ottawa. This seems to be creating obstacles {o the in-
vestment in Canada of companies other than Canadian.
I'he departmernt of insurance has to verify in person the .
assets of the companies licensed by the department. It is
apparently thought necessary for that purposd to have
the wigiyul d(-um(—ms in connection with mortgages
shown in the company’s statement. | ;
It would not be difficult for a company to ‘il}h”]lf all
the documents asked for by the (k‘p!ffﬂh nt and still have
no longer any interest - as mortgagees in-the property.
The sole way in which one ¢an be sure that 'a/company
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holds a mortgage on any -particular property is by having
examined the records in the record office of the district
in which the property is located. The sworn declaration
of the-company's responsible officers one would think
would be sufficient, but if not, a list of the mortgages
could be submitted to the registrar of each district for
his verification. The government could arrange for that
if the declaration in regard to the company’s general
statement is not regarded as sufficient. No system of in-
spection, followed by the Ottawa officials, of the docu-
ments which the mortgagees may have in their possession
can, for reliability, compare with a certificate of search
by a registrar. - ‘

The company’s head office seems to be the logical
place for the original documents. The shareholders of a-
company, being most interested, expect the management
to submit the originals, or such proof as may be required
of their existence, to the company’s auditors for verifica-
tion. Neither the shareholders nor the auditors depend
for this information upon the reports of the government
officials of the different countries in which the company
may be, doing business.

It is to be feared that unless an arrangement is made
which is more mutually agreeable to the insurance depart-
ment and to some of the insurance companies, there will
be a discouragement of these companies’ investments in
Canada. Already such a tendency is noticeable. The
Monetary Times knows that the department’s experiences

“in connection with the Uhion Life Assurance Company
and its operations have not been forgotten and that, very
properly, great care is being exercised. That policy, how-
ever; should not be carried too far.

STOCK MARKET AND WAR ORDERS

The stock market business which was so badly hit
by the war, is slowly improving. The volume of trading
is increasing. There are signs of an investment demand,
but a new dangersnay be shaping, and that is in the value
of war orders as dffecting the prices of industrial stocks.
The stock market is apt to grasp at the first good looking
factor likely to put life into a listless situation. The value
of war orders, both to the general industrial position in
Canada and, in turn, to the industrial market for indusfrial
stocks, is inclined to be exaggerated. Large orders for
shrapnel and war materials generally have been placed
in this country. These are already being discounted in
the stock market. \We have, for instance, a Boston news-
paper displaying| a large photographi of senator Curry,
president of the Canadian Car and Foundry Company,
describing him as the ‘‘Canadian responsible for the boom
in American stocks.’”” Referring to the company’s
$80,000,000 Russian shell order and its distribution in
part among United States firms, that paper says: ‘‘Had
Mr. Curry been a speculator he might have won millions. "’

In London, a strong movement in Canadiax’ Car and
Foundry Company stocks pushed the ordinary shares from
25 to 71 angd the preference shares from 67 to g2 within
two months. This rise was based chiefly on the fact that
the company had obtained a large order for the manu-
facture of shells for the Russiar government. London
authorities have dubbed this stock movement ‘‘a Canadian
gamble.”’ It'is only fair to note, however, that the com-
pany has not encouraged this stock gambling. Its Lon-
don agents issued an announcement which should have
checked the gamble.

»
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Canadian manufacturers cannot depend upon war
orders for general prosperity. The value of goods made
in Canadian factories in one year should be about
$1,400,000,000. That amount would represent Canada’s
annual output at full speed, or the normal capacity of all
our factories. That means an output on the average of
$116,000,000 monthly. Assuming that Canada's war
orders, including the heavy orders for shrapnel, have
totalled $3350,000,000-—and we think that is approximately
the figure—such orders would keep our entire industrial
plant busy for about three months only. The stock marke
cannot afford to lose sight of these facts. :

BANK SAVINGS

For the first time on record Jast month total deposits
for March exceeded a billion dollars. This amount has
been reached in other months in previous years but not in
any previous March. The deposits payable on demand,
the_ business deposits, totalled $339,500,000 compared
with $3435,500,000 a year ago. Deposits payable after
notice, the savings deposits, totalled $676,875,000 com-
pared with $646,000,000 a year ago.

The deposits record for the past five years for the
month of March is given in the following table compiled
by The Monetary Times :—

March, On demand. After notice. Total.

B o osini $278,171,792 $553,032,466 $ 831,204,258
1912 ...... 331,896,238 606,044,932 937,941,170

1913 ...... 357,756,659 630,434,708 988,191,367 -
1914 ...... 345,590,642 646,143,604 991,734,246

1915 .....s 339,514,286 676,875,790  1,016,390,076

The savings deposits in March were over $123,000,000
greater than the total four years ago. At the end of July,

they were at a high level also, namely $671,000,000. War

was declared on August 4th and at the end of August
these deposits had declined to $659,000,000, a decrease
of 812,000,000 during the month. Part of these with-
drawals were due to the general feeling of panic. The
Monetary Times was told by a banker, for instance, that
one depositor withdrew several thousand dollars from his
savings account, the humorous touch being given to the
transaction by the fact that he took out his savings in
the bank’s own notes, depositing them in the same bank’s

safety deposit vaults.

The fact that the government and the bankers pro-
vided emergency financial me4sures immediately after war
broke out, undoubtedly prevented a bad financial panic
and heavy runs on bank deposits. Confidence was rapidly
restored. Those responsible for this masterstroke have
not even yet been given the credit due to them. Only by
remarkably quick action was financial disaster averted.
In September, the savings deposits declined by only
$1,000,000. In O¢Fober, they increased nearly $2,000,000.
In November, they gained $6,000,000 and since that
month they have increased $10,000,000.

It has been suggested in some quarters that the sav-
ings deposits accounts may have been inflated to some
extent during the past few months by special deposits.
The highest authorities consulted by The Monetary Times,
however, state that there has been a steady increase in
what, in the true sense of the word, are savi'ngs deposits,
apd that ordinary depositors, also, being either urwble
or unwilling to lend their funds at the present time, are

.transferring abnormally large current account balances

to savings bank accounts.

el
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Essex Marshville {2 branches) Welland (2 br's)
Fergus New Liskeard South Mnm Wooqnoct
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Athalmer ' Golden 1 Nelson Victorig (2 br's)
Chase Kamloop« Revelstoke
Cranbrook : {

SAVINOS DEPARTMENT '
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Western Canada’s Municipal Finariting

Change of Canada’s Bond Markets, due to the War, Brings to an Important Point the
Advisability of Improved Financial Methods—How Western Canada

O date this year Canadian municipalities hdve sold
about $16,000,000 worth of their securities in the
United States. \ccording to authorities well posted
on the situation, an excellent demand exists there

for good Canadian municipal bonds. Several reputable
houses, engaged for many years past in selling’ municipal
securities, would, under certain circumstances, purchase
the bonds of towns and cities throughout Western
Canada, being able to dispose of them without trouble to
clients in the United States. A market is ready and
so are the proper intermediaries. Western municipal
financing, however, as a whole, has been such as to fail
to make attractive to United States investors, Western
Canada’s municipal bonds. Some have been sold in the
neighboring market, but an analysis of the situation indi-
cates that only a small part of the available market has
been tapped. Western Canada knows well that free and
easy municipal financing has ‘been in vogue during  the
past few years. Some of the troubles resulting from that
policy are already being met. The Monetary Times has
criticized these methods, and does so now, not to harm
Western credit, but to point the way to better credit, to
increased facilities for the marketing of bonds and to an
extension generally of the present market for Western
bonds. :

For fnany years to come, the civic rulers of Western
Canada will have a heavy volume of municipal securities
to sell. For the time being, the English money market
is closed to their applications for funds. After the war
the English market will be busy with war loans and
probably will be flooded with applications for capital, for
other purposes, from all quarters of the globe. Canada
will take its chances with other borrowers. Through force
of circumstances, there may be less funds subscribed there
for Canadian municipal applicants. Canadian banks can
finance the civic authorities only to a certain extent. The
Canadian investment purchasing power is limited. There-
fore the United States, which has vast wealth arnd is
rapidly becoming an important lending nation, should
prove to be a valuable market for Canadian securities.

The power of that market to absorb our bonds has
been demonstrated in a striking manner during the current
year. During the first four months of 1914, Great Britain
took 73 per cent. and the United States 10 per cent. of
our securities. During the corresponding period of the
current year, Great Britain has taken 30 per cent. (only
one loan of $25,000,000) and the United States 55 per
cent. of the total securifies sold, and representing 29
loans. But, broadly speaking, the United States is pick-
ing and choosing its Canadian bonds with great discrimi-
nation. Bond houses could sell 2 much larger volume of
our securities in that market if those securities appealed
to their clients.. Thev do not appeal. The United States
investor - has gone through the municipal development
“boom” in various statés. He has seen municipalities
fail. He knows what a municipality should and should
not do. From practical experience he knows a good
municipal bond when he sees it. He has been educated
to a certain standard of municipal financing which he
beliéves makes for safety in investment. In examining

1 - May Enlarge sge Market for its Municipal Securities

the bonds of many Western Canadian cities and tdwns,
he finds that standard lowered to what he believes is a
dangerous point.

I'he question therefore arises for our Western muni-
cipalities, whether or not they think it worth while to
institute and to assist reforms in municipal financing
which will appeal to Unitéd States investors. The Mone-
tary Times thinks that Western Canada should not hesi-
tate one moment in initiating those reforms. From the
dollars and cents viewpoint alone, such a policy will be
well repaid. If the West wishes to sell its bonds in the
United States it must do what it is always telling the
British manufacturer to d&, make its goods suitable to
the market.

There are many points in connection with our muni-
cipal financing which are the subject of criticism by United
States investors and bond houses. Two of the principal
are in regard to the net debt and the assessment. As was
pointed out in The Monetary Times two weeks ago,
Cangdian cities showing inflated . valuations, excessive
debls, etc., are not looked upon with favor by the United
States investor. Mr. W. E. McGregor, a prominent bond
expelt of a New York investment house, writing in The
Monetary Times Annual, 1914, said: ‘“‘Whenever a
United Statés investor, who is educated to analyze a
financial statement of a city, is offered an issue of Cana-
dian municipal bonds, about the first criticism he offers
is to the financial statement. The net debt is usually so
large in proportion to the assessed valuation that he hesi-
tates very much even to consider the purchase of the
security. On further analyzing the debt statement, as
to the assessed valuation per capita, he is very likely to

find that this ranges from 81,500 to $3,000 (showing in-
flated value).

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

There are three movements which The Monetary
Times thinks would have the desired effect in improving
the credit of, and the markets for, Western Canadian
municipal bonds. The money raised for local improve-
ments should be a debt upon the propérty improved only
and not a debt upon that of the.whole community. In
other words, the funds would be raised as money is on a
mortgage.- Paying for local improvements in this way
would tend towards economical civic financing. It would
curb the activities of real estate sub-division promoters,
wh(; have managed in the past to burden cities with the
debts of local improvements in various sub-divisions;
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debts which have not properly belonged to the town or
city.. The suggested principle has been tried for many
years in the United States. Indeed, the municipalities of
the Western States were practically built on this plan.
The second suggestion is that the debt per capita
should be limited to, say, 10 per cent. of the assessed
valuation. If further money is wanted,; the current tax
rate should be increased. Too much Canadian municipal
financing has been thrown on to future generations. The
taxpayer of to-day sheuld carry his proper share or other-
wise cease to borrow his millions in the fashionable, care-

Aree style.

The third proposal, which has been made several

! times previously in these columns, is the direct super-

vision of municipal financing in each province by a ccnt/[al
authority armed with proper powers and free from political
considerations. Saskatchewan has made a good start in
that direction.

NEW INCORPORATIONS

Forty-two Names Added to Canada’s Companies—Reliance
Building Corporation Has One Million Capital

Canada’s new companies incorporated this week number
42. The head offices of these companies are located in six
provinces. The total capitalization amounts to $3,7006,000.

The largest company is:—

The Reliance Corporation, Limited ..... 81,000,000

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

No. of
Province. companies. Capitalization.

Ontarios ..... — 16 82,125,000
New Brunswick 1 4,000
Manitoba ........ T 3 240,000
Prince Edward Island 2 - 264,000
British Columbia 4 110,000
Quebec : 16 063,000

42 83,706,000

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

Welland, Ont.—The Empire Cotton Mills, Limited, $40.-
oo0o. J. S. Lovell, C. D. Magee, W. Bain.

Lachine, Que.—Ranger Auto-Bus Service, Limited, $15.-
oco. W. E. Ranger, J. B. O. Ranger, M. Ranger.

Leamington, Ont.—The Foster Tobacco Company, Limi-
ted, $40,000. J. J. Foster, W. W. Link, W. G. Gidley. .

Victoriaville, Que.—The Maritime Hide Company, Limit-
ed, ®£40,000. A. A. Paradis, J. Russell, Minnie Russell.

Port Arthur, Ont.—The Pigeon River Lumber Company,
Limited, $500,000. W. Scott, D. W. Chamberlin, F. Babe.

Sault Ste. Marie, Ont.—Windsor Hotel Company, Limit-
ed, £40,000. J. A. Lawless, S. V. Robinson, T. A7 Breen.

Preston, Ont.—The Dominion Ranch and Farm Com-
pany, Limited, $100,000. W. J. Hodgins, F. H. Wallace, 'W.
Westhy

Brantford, Ont.—Ker and Goodwin Machine Company,
Limited, 50,000. G. D. Heyd, A. Le Roy Hanna, Florence.
M. Senn,

8t. John, N.B.—Atlantic Flooring Company, Limited,
$4,000. C. W. McGrattan, H. R. Lawrence, Josephine F
McGratian,

. Riceville, Ont.—South Plantagenet Rural Telephone
Company, Limited, $10,000. G. A, Bvan, E. |. Darrazh.
W. Proudfoot

Hamilton, Ont.—The Proctor and Gamble Distributing

4

Company of Canada, Limited, 825,000. W. C. Proctor. G
B.-Tavlor, H. T. Emerson.

Volume s4.

The Monetary Times feels that this question of muni-
cipal financing will be one of the most important in
Canada during the next few years. Bond market con-
ditions have changed entirely since the outbreak of war,
and those conditions are not likely to revert entirely to
the place they occupied before the war. Many munici-
palities are already exercised in regard to their. financial
problems. A new market for municipal bonds must be
cultivated. The provincial governments and civic authori-
ties of Western Canada are the people to set about the
task. To whatever authoritative source they turn for
counsel, the general ideas expressed above will find, we
think, strong confirmation. The Monetary Times sug-
gests that the provincial governments and the civic
authorities of the West take up this question immediately,
Some time must elapse before a feasible plan can be.
formulated and set in motion, but it is not too early to
commence.

-

vancouver, B.C.—Townley Brothers, Limited, $25,000;
Consolidated Motor Company, Limited, $25,000; McMaster,
Limited, $10,000; ‘Eagle Harbor Packing Compaay, Limi-
ted, $50,000.* ]

Quebec, Que.—La Compagnie Forestiere et Immobiliere
de Quebec, $49,.000. C. Gallois, W. Borel, F. Barrelet; the
Little Bonaventure Lumber, Limited, $20,000. J. Ferlatte,
J. P. E. Gagnon, L. A. Letourneau.

Prince Edward Island.—The E. P. Cahill Silver Fox and
Oyster Company, Limited, $200,000. E. M, Neill, H. O’Brien,
A. L. Rennie; the Ellershe Puritan Silver Black and Cross
Fox Company, Limited, $64,000. F. Arlington, L. A.
Burleigh, J. F. Ellerslie. | g

Winnipeg, Man.—The Faultless Ladies’ Wear Company,
Limited, $100,000. G. H. Stewart, F, C., Barnes, R. Guthrie;
Laurier Land Company, Limited; $100,000. G. M. Dun-
combe, D, Nicholson, W, Barthélomew ; Theodore Kipp Com-
pany, Limited, 840,000.  A. H. Laidlaw, A. T. Hawley, G.
R. Pratt.

Toronto, Omt.—The Canadian Drill and Chuck Com-
pany, Limited, $20,000. J. L. Wettlaufer, H. S. McHenry,
A. Heald; North Lands Exploration, Limited, $100,000. G.
N. Limpricht, F. C. Allen, W, Bowler; the Reliance Corpora-
tion, Limited, $1,000,000. W, N. McEachren, N. C. Mc-
Eachren, F.'Y, McEachren; the Feldman Leather and Shoe
Finding Company, Limited, $40,000. M, Feldman, J. D.
O’Brien, J. E. Corcoran; the ‘Seamless Rubber Company,
Limited, $40,000. S, C. Williams, E. L. Middleton, A. E.
Knox; Campbell’s Stables, Limjted, $40,000. G. E. Ed-
monds, H. V. W. Laughton; F. Lane; Langley the Cleaney,
Limited, $40,000. G. S. Langlev, W. J. Fontaine, C. F.
Mayes; Canada Woodenware, Limited, $40,000. A. Ball, A.
F. Haviland, F. W, Chapman.

Montreal, Que.—Carrara Securities Corporation, Limited,
$s50,000. H. A. Ellis, A. Falconer, A. Lafontaine; Lande’s,
Limited, $49,000. M. ]. Morrison, B. Rose, Margaret E.
Coons: J. Brumet, Limited, $100,000. L. A. Rivet, L. G
Glass, A. Papineau; Armstrong Cork and Insulation Com-
pany, $50,000. A. W. P. Buchanan, J. H. Turner, G. R.
Drennan ; Parker-Irwin, Limited, 850,000. G. W. McDougall,
L. MacFarlane, J. G. Cartwright; Animated Advertising Com-
pany of Canada, Limited, $50,000. W. G. Pugsley, G. G.
Hyde, A, K. Tylee; St. Lawrence Engineering Company.
Limited, $72,000. A. Lacoste, J. A, Mathieu, J. E. Cote;
Boston, Montreal and Quebec Timber, Limited, $50,000. O.
F. Berthiaume, Blanche R. Morin, C. A. Sprigings; Church
Ross Company, Limited, 850,000 W. Ross, E. M. Wilson,
J‘ W. Ross; Montreal Book Room, Limited, $10,000. G.
Ridout, T. E. Kerr, I. Dewitt; Anderson Sainte-Marie Stone
Company, Limited, $10,000. J. E. Billette, A. R. W. Plim-
soll, H. Langevin; the Conboisseur Cigar Company, Limited,
$10,000. J. E. Coulin, J. J. Meagher, W. S. Johnson

Application is being made for letters patent by the fol-
low ing  companies, with New Brunswick charters:—W. F
Dibblee and Son, Limited, Woodstock, $20000. W. J
Dibblee. Marian G Dibblee, G. A. leb‘f‘f‘. Dimock Amuse-
ment Company, Limited. Campbellton, $49,000. D. E.
Richards, R. K. Shives, S \\'/-D’imock. 5
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Dividend No. 135.
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RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses
and Insurance

Toronto, Ont.— T he report of Acting Chief Smith for the
period ended -Apru 27 shows the following losses . —

April 6—Brick dwelling of Jas: MacXish, 147 Gerrard
Street East, owned by Mrs. ). East. Cause unknown. Loss
building, $25. Brick store and dwelling of Samuel Gold, 176
Marna Street. Cause unknown. Loss, contents, $100; build-
g, .$s50.

April 7—Frame building of Balmy Beach Club, Beech
Avenue. Cause, spontaneous combustion. Loss, contents,
$200; building, $400. Vacant frame dwelling, rear 2898
Yonge Street, owned by C. W, Beatty. Cause, burning grass
Loss, building, $300

Aprit 5—rrame building of J. Becker, rear 203 Gladstone
Avenue., Cause unknown, Loss, building, $s50. Brick build-
ing of John Purvis and Company, 587 Queen Street West,
Grand Furniture Company, Nath#n Rosen, 585 Queen Street
West, owned by B. H. Franklin.- Cause unknown. Loss, con-
tents, $i100; building, $100.

April  g—Brick dwelling of Mrs. O’Neal, 9 Beaconsfield
Avenue, owned by Miss Ryan, 122 John Stréet. Cause un-
known. Loss, contents, $25; building, $2s.

April 10—Automobile of J. Liberty, 112 Lauder Avenue.
Cause unknown, Loss, contents, $500.

April 11—Brick building of Broadway Vulcanizing Com-
pany, 480 Bathurst Street, owned by A. G. Candler. Cause

. unknown. Loss, contents, $150; building, $100. Brick store

and dwelling of R. H. McKinney, 993 Dundas Street, owned

by B. Reynolds. Cause, defective electric wiring., Loss, con-

tents, $50; building, $100. Brick building of John Taylor
and Company, Limited, 531 Front Street s East. Cause un-
known. Loss, contents, $10,000; building, $10,000. Brick
building, occupied by Canadian Universal Film Company,
Ramo Films, Incorporated, Harry Rosenthal (loss, $3,500),
New Method Employment Agency, James Parkinson, Am-

" brose Kent and Son, Childs’ restaurant, 11 Richmond Street

West ($1,000). owned by Childs’ Restaurant Company. Cause
unknown.  Loss, contents, Film Company, $75 000; building,
$8,000.

April 12—Roughcast stable of Harry Wolfe, rear. 239 Pal-
merston Avenue. Cause unknown. Loss, $300. Roughcast
stable of F. Freeland, rear 252 Wilton Avenue, owned by R.
J. Fleming. Cause unknown. Yoss, contents, $2,000; build-
mg, $25

Apnil 13—Brick building of Charles Potter, 159 King
Street East, owned by city of Toronto. Cause unknown.
Loss, contents, $600; building, $200.

April 13—Frame dwelling of Daniel Pillisten, 128 Boon
Avenue. - Cause, candle dropped into clothing. Loss, con
tents, $75; building, $10; frame dwelling of D. R. Hails,
2376 Gerrard Street E. Cause unknown. Loss, building, $25

April 14—Brick building of Miller and Company, 44-46
York Street. Cause, defective electric wiring, Loss, con
tents, $800; building, $200; brick dwelling of D. Bradshaw,
2 Schofield Avenue. Cause unknown. Loss, contents,
building, $200.

April 15—Brick apartment building, 121 Carlton Street,

755

owned bv W. E. Dyer. Cause unknown Loss, building,
$500

April 16—Brick dwelling of J. Caven, 372 Dupont Street
Cause, bird’s dest in chimney became ignited. Loss, build-
ing, $50; rough cast dwelling of George Bibey, 148 Christic
Street, owned by John Kenyon. Cause unknown. Loss, con-
tents, $25; building, $5; frame building of V. E. Ashdown
Company, Limited, rear 744 Yonge Street. Cause unknown

Loss contents, $3,500; building, $150

April 17—Brick apartment building of W. Cheshard, 256
Sherbourne Street, owned by R. J. Horrocks. Cause wun
known Loss, contents, 8$25: building, 875

April i8 —Frame boathouse of Canadian Beaver Com
pany, ]J. Gordon, ]J. Delaware sub-tenants, owned by Can
dian Pacific Railway. Cause unknown Loss, contents
£275: building, £250. ;

April 10—Crystal theatre, nw;‘gi y Robt. J. Bruce, 171
Dundas Street. Cause, stub of lighted cigarette. Loss
building, 8s50; sheds of Mrs. E. Blair, 53 Robert Street,
owned by Mrs. M. Riddy, James McGregor, 55 Robert Street,
P. Fountain, 57 Robert Street, owned by J. Donogh, W. ]
Varey, 50 Robert Street. Cause unknown. Loss £104
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April 20—Dwelling of H. Warblum, 129 Baldwin Street.

Cause unknown, Loss, contents, $50; building, $50; auto-
mobile of John Marshall. Cause, backfiring engine. . Loss,*
$100; dwelling of James Hillis, 56 McGill Street, owned by
W. M. Smith. Cause, gas jet ignited cellar ceiling. Loss,
contents, $100; building, $700; dwelling of John Kerino, g4
McGill Street, owned by J. Simpson. Loss, contents, $20;
building, $100. =3

April- 21—Brick store of Samuel Cowan, 2042 Dundas
Street, owned by Rash and Depitsky. Cause unknown. Loss,
contents, $100; building, $25; frame dwelling of Max Katz,
173 Elizabeth Street. owned by Martin Dinez. Cause un-
known. Loss, contents, $75; building, $5; brick building of
Geo. F. Taylor, 26 Edgewood Crescent. Cause unknown.
Loss, contents, $200; building, $100.

April 22—Frame buildings of Lakeside Home for Little
Children, Island, owned by Hospital for Sick Children,
Cause unknown, Loss, contents, $25,000; buildings, $75,000.

April 23—Brick building of Mrs. A. H. Leake, 430 Col-
iege Street, owned by Dr. Bates. Cause unknown. Loss,
contents, $100.

MAY FIRES

Chatham, Ont,—May 2—Grand Trunk’s two warehouses
and two freight cars. Loss, estimated, $20,000. Cause,
spontanéous combustion.

Forest, Ont.—May 2—Mr, ]. Leavitt’s residence. Loss,
$2,000. Cause, supposed stove, '

Cranton, Ont.—May 1—Mr. R. Germyn’s barn. Loss
and cause not stated.

Plenty, 8ask.—May 1—Pleniy Supply Company’s ware-
house, Handbury’s hardware store and other stores. Loss,
$15,000. Cause not stated.

Port Arthur, Ont.—May 3—National Elevator Company’s
elevator. Loss, $100,000. Cause not stated.

ROYAL EXCHANCE ASSURANCE CORPORATION'S
REPORT =

The Royal Exchange Assurance is one of the old British
companies which has extended its operations to all parts of
the world, and is doing a good business in its branch offices.
It was incorporated in 1720, with head office in London, and
has branch offices throughout Grgat Britain, in Australia,
South Africa, the United States, Egvpt, India, Canada and
elsewhere.  Several lines of business are written including
life, annuity, fire, marine and general accident. According
to the accounts of the corporation for the year ended De-
cember 31st, 1914, the various funds stood approximately as
follows :—Life assurance fund, $18,500,000; annuity fund,
84,500,000; capital redemption, $565,000; fire, $1,960,000;
marine, $1,545,000; and general accident, $935,000.

Satisfactory new business was done in each of the de-
partments and liberal allowances were made for such matters
as depreciation of investments and items outstanding and -
accrued. After carrying the departmental profits and the
interest and making a special provision of $675,000 for de-
preciation of investménts and for losses owing to the war,
the balance of the profit and loss account amounts to the sub-
stantial sum of $2,515,000. The company’s assets total
$37,535,000. Ten per cent. dividends were paid on the
capital stock of the corporation for the year.

The Royal Exchange commenced business in Canada in
1911, Under the enterprising management of Mr, Arthur
Barry, with headquarters at Montreal, wood progress has been
made in this field. Mr. Barry is a practical underwriter and
has made many friends in Canada through his businesslike
and courteous ways. According to the abstract for 1914 of
statements of the insurance companies just published, the
Roval Exchange at the end of the vear had a net amount of
$51.551,061 at risk in Canada. It paid for losses $162,218.
No claims were resisted. The gross amount of polities new
and renewed last vear was $47,006,381.

The company also has in force in Canada $2,616,250
personal accident insurance and $1.619,775 automobile insur-
ince. It writes employers’ liability insurance and at the end
of 1914 -had in force $903,333 of this line. It has also about

800 policies for sickness insurance in force.
— {4
An established and well-known industry near Toronto
wants a manager and one who will take at'least $10,000
stock in the business. An advertisement appears on page
16 of this issue of The Monetary Times
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Branches and Connections t.hbou‘hout. Canada
HEAD OFFICES AND NINE BRANCHES IN TORONTO

8-10 King St. West, Head Office and Toronto Branch
78 Church Street Cor. Bloor West and Bathurst
Cor.Queen West and Bathurst 238 Broadview, Cor. Wilton Ave.
Cor Queen East and Ontario Dundas St., Cor. High Park Ave.
Yonge St. Subway, Cor. Alcorn Ave.
2261 Yonge St., North Toronto, Cor. Eglinton An\

THE

BANK OF OTTAWA

DIVIDEND No. 95..

Notice is hereby given that a dividend of ThPee per cent., being at
the rate of Twelve per cent. per annum upon the paid up capital stock
of this Bank, has this day been declared for the current three months
and that lhe said dividend will be payable at the Bank and its branches
on and lher Tuesday, the First day of June, 1915, to shareholders
of record at the close of business on the 18th day of May next.

By Order of the Board

GBO. BURN,
General Manager
42

-Ottawa, Ont.,
April 26th, 1915

: ——— THE

Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN

c.'it‘l Altﬁﬂﬁl&‘ ® - . sl vam

BRANCHES IN SASKATCHEWAN AT

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale, Griffin,
Colgate, Pangman, Radville, Assiniboia, Ben-on, \erwood
and Tnbune

A G!NBRAL BANKING BUSINESS TRANSACTED
" H.O. POWELL, Geaeral Manager

THE QUEBEC BANK
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of One and Three-
quarters per cent. on the Paid-up Capital Stock of this In-
smnhon has been declared for the current quarter, and that the
same will be payable at its Banking House in this City, and
at its Branches, on and after Tuesday, the 1st day of June
next, to Shareholders of record of 15th May.

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

Quebec, 20th April, 1915 sl General Manager

=

Insurance

and

Financial
Printing

The Job Deb'artmem 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

ESTABLISHED :

Union Bank of Canaqa '

Head Office - WINNIPEG

Paid-up Capital . . . $ 5,000,000
Reserve - . . . . 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. E. E. A, DuVernet,

Hon. S. Barker, Esq., Esq., K.C.
P.C. M.P. S. Haas, Esq.
M. Bull, Esq. ). S. Hough, Esq., K.C.

Col. John W, Carson

B. B. Cronyn, Esq.

E. L. Drewry, Eaq.

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General Manager

F. W. S. CRISPO Superintendent of Branches and

wef Inspector

London, Eng., Branches, 6 Princes Street, E.C;,

and West End Branch, Haymarket, S. W,

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

Banking business. It has Correspondents in all rgiries of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Euwrope, and the British Colonies.

Collections made in aill pnr(\ofthc Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world.

F. E. Kenaston, Esq.
Wm. Shaw, Esq.

A L L L L L L
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ADMINISTRATION OF EDMONTON’'S FINANCES

Methods Meet Criticism of the City Auditor—Diversion

of Funds
Retrenchment; strict adherence t® a sound and Wwhoie
some financial policy; curtailment of current expenditures
with 2 more ngid adjustment of capital outlay to resources
n sight; placing of all utilities, each upon -its own solid

foundation, and the operation of these ornf strict business pnn
iples ; correction of thgse mistakes made in the past befdre
they are permitted to ;r(f-'.‘ved too far

"The above recommendations are those of Mr, A, N
Mouatt, Edmonton’s city auditor, and given mn his report on
the administration of the city’s finances for the year ended
Detember 31st, 1914 1

Mr: Mouatt shows that the debenture debt of the city at
December 31st, 1914, was $24.685,169, made up as follows :—
General debt, 810,060,171; local improvements, $4,052,052;
utilities—electric light, $862,145: power plant, $2,047,645;
telephone, $1,011,014; street railway, $3.004,428; waterworks,
$:,837.8n ‘

He states that, ““in giving consideration. to the general
debenture dbbt, the fact should not be overlooked that those
utilities which are unable to meet their operating expenses,
and interest and principal charges, are a burden upon the
city as a whole, and the financial markets will in all prob-
ability take an unfavorable view of this

“Exception has been taken to the validity of by-law No
526, passed by council sth August, pl:.":\uthmmnz isSue pf
debentures to the extent of $137.240 for ‘filtration plant, in
respect of which $10,458 has been expended. This debenture
remains unsold, and it w;m.i d be well to have the validity of
the by-law further inquired into and definitely settled.

Diversion Contrary to Law.

“For the year there is shown a surplus of $13,871, which
reduces the deficit ori net revenue account to $1,235. There
still. however, remains .to be dealt with the apparent. deficit
of 836,951 shown in the accopnts of the stores and works
department, but the apportionment of this must remain in
ibevance pending re-taking of the inventory.

The policy followed for a number of years has been to
place the Edmonton’s general revenue and capital funds in
one ‘common purse.” It has been claimed that by so doing
economy has been possible through the use of capital funds
with which to meet current expenditures, also for those
capital expenditures, for which no money has been specially

_ provided, either by sale of debentures, or loans.” The audi

tor in this connection suggests, ‘“‘that the use of momeys
realized by 'sales of, or loans on, debentiures for anv other
purpose than that for which the debentures were issued is
wrong in principle, and contrary to law. It would be well
for those who take part in even a temporary diversion of
these trust funds to reflect upon the situation in which they
place themselves

Not Properly Designated.

“Upon reference to the statement of ‘capital funds on
hand,” it will be observed there is shown the large amount
of $2,184.449, as being on hand at December 31st. This is
misleading, as those funds were not on hand at that date
The statement termed ‘capital funds on hand’ is intended to
show unexpended” balance of capital funds which| should be

on hand. It would.”” continues Mr. Mouatt, “be more correct,
and give aYproper interpretation of what it is. were it desig
nated, ‘capital funds required to be on hand, being the ur

expended balance f debentures sold.’

“With teference to the amount, 82,184,449, capital funds
shown as being on hand. there should be deducted $3589,822
expended under by-law No, 472, and included in ‘capital ex
penditure pending capitalization,” thus leaving a net bal
ince of 81,504,627 capital funds required to be on hand 1
will, - however, be observed from the statement of cast
hand and in the bank December 31st, there was but $814.0-78
vailable for capital-funds and current expenditures

“One explanation of this,” the auditor shows, ‘““‘is to be
found in the statement of ‘capital expenditures pending capi
talization’ (intended to convey those expendituges for whict
ipital funds have not been provided) which presents over
penditures of 22.080,35" fter allowing for the 8:8,.822

eXDe
of bv-law No. 472. In oth.. words, capital funds req:

A ¢
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be on hand have been used to finance expenditures for which
money has not been provided in accordance with the city
charter.

“The diversion of funds to purposes other than those for
which they were authorized, has resulted in the capital funds
being impaired I'hat this“condition has been gradually
brought about will be shown by the following comparative
figures, which indicate the position at end of each year 1909,

1910, 1911, 1912, 1913 and 1914 :—
15 3 i33§
- " 5282
T£2 - Eév‘é i
Ea & - :O‘: Ed
"% | £ 2ESe. -
- %3 £ “SZ2% =
: 3= -8 uze® =%
5 £33 52 $8 32 83
> 3322 Se 3232k X
1909 $ 227 8 65,353 $ 504,104 8 166,000
1910 : 310,770 318,160 28,504
1911 1 78140 348,609 161,504
1912 2, 452,342 3,280,688 1,303,607
1913 5 395,508 1,098,174 2,131,709
1914 2, 834,970 3,579,177 *3,068,679

*Note.—Of this 83,068,679 there has been hypothecated
to the Impemal Bank, under by-law~No. 600 unsold deben-
tures to the value of $3,807,880.01.

“It, is imperative that the capital funds be gestored, but
in order to bring this about, it is not improbable that it may
be found necessary to make application for special legis-
lation.”

The recommendations of the auditor in this connection
is, that in future separate bank accounts be kept for general
revenue, capital funds, and for each of the respective utility
departments,

QUESTIONS ABOUT STAMP TAXES

There has been no perceptible falling off in the numbe
of bank cheques issued. The enforcement of the act has so
far worked smoothly. Questions will arise from time to time
upon which the decision of the finance department will have
to be obtained. e
: lThe following are some “which have been given out
ately :—

In view of the wariety of lien notes in use, it has been
decided that each kind shall be referred to the minister of
finance for an opinion. For instance, the Massey-Harris
Company’s lien notes are not subject to stamp duty, owing
to the manner in which they are drawn up and the character
of the agreement. !

Sale notes are subject to tax.

Cheques drawn by firmts and individuals in Canada on
balances which they have in the United States need not be
stamped, but drafts issued by banks on their own balances

in the States must be stamped.

It would appear, however, that cheques issued by firms
or individuals in Canada, drawn on their balances in the
States, must be stamped before being negotiated by a bank
in Canada. Section 12, sub-sections 3 and 5 of the act
appear to indicate. this.

The use of postage stamps is in accordance with the
provisions of the special war revenue act, 1915, which pro-
vides that postage stamps may be used in lieu of inland
revenue war stamps in fulfilment and discharge of any re-
quirement under the act that adhesive stamps be affixed.
The public is at liberty atlall times to use postage stamps
for any purpose' for which inland revenue war stamps may
be used, but it is especially provided in the act that inland
revenue war stamps are not to be used on letters, postcards,
postal notes or post-office money orders the onlv stamps
allowed on these being ordinary postage stamps or postage
stamps upon which the words “war tax’ have been printed.

.

Fhe Marcil Trust' Company., Montreal, !is selling. stock.

At a special general meeting of- the shareholders of the
QM‘UY':!\' Life Insurance Companv of Canada held at Mont-
real last week the proposal to move the head office to To-
T(”\n't’ was unanimously arried Mr. 1. O. McCarthy is
president of the company : g
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THE
Bank of Hamilton Merchants’ Bank
Dividend Notice e OF CANADA
sl ESTARLISHED IN 1864
Notice is hereby given that a g‘P“‘I l;:ald-up : ~  $7,000,000
Dividend of Three per cent. (Twelve eservc;{ u;dos" : MON‘;I'_'RE 71:248”]34
per cent. per annum) on the Paid-up : - ice, A
: 3 Board of Directors
Capital of the Bank, for the quarter Six H. MONTAGU ALLAN. President.
ending 31st May, has this day . THOMAS LONG ANDREW A. ALLAN F. HOWARD WILSON
J , ALEX. BARNET C. C. BALLANTYNE PARQUHAR ROBERTSON
been declared, and that the same will FOIRIIWE L5 DR o sviiE™ - S i
be payable at the Bank and its i
E. F. HEBDEN, General Manager.
Branches on- 1st June next. T. B. MERRETT, Supt. of Branches and Chief Insp's
: GEO. MUNRO, W Su int.
The Transfer Books will be closed 4. 3. GALLOWAY, Superintendent of Alberta Branches.
Inspectors—W. A. MELDRUM  A. C. PATERSON
from the 22nd to the 31st May, both - C. E. BAKTHE 4. B. DONNELLY
inclusive. BRANCHES AND AGENCIES
4 UEBEC
B} Order Of the Board' l.._lnu.ﬂudoﬁu's_t.lngas:. Huntingdon Shawvilie
J. P. BELL * EBSt Catherine St W. fsiscsmeuve . Soo Sestbades
. Geseral M © S et pived  Ormw 1. b
eneral Manager. - : . e :
_ . . SEETAT SEO S
Hamilton, 26th April, 1915. e SUOSRME G Vaudeeui
ONTARIO
Acton Cait Lucan St. George
Alvinston Gananoque Lyn St. Thomas
Athens Georgetown Markdale =
i Olencoe Meaford
Beriin Qore Bay Mildmay Thorold |- Tilbury
Bothwell Granton Mitchell oronto
Brampton Gueiph Napanee ' Parl't St.
Brantford Hamilton Newbury " Dundas St
Bronte Bast BEnd Oakville Dupont and
Chatham Hanover &ﬁ::. @ Christie Sts
ORDERS NOW BEING TAKEN ! Chesley Ingersoll Owen Sound Walkerville
Clarkson Kincardine Parkdale Waliaceburg
66 S P s t g Leamington Reénfrew w tley
ome Pointers on E. BB =
Fort William London Bast St. Yarker
. 9" MANITOBA
Brandoa : Oak Lake Starbuck
Llfe Assurance = . = B oo S8
Oladstone Napinks Rus “ Baoner.
Hartney X .“-'B‘KATC.;;;.WAN man Av,
SA
By C. A. HASTINGS Antier Combirenss - Sapterest < otees
Battleford » Oull Lake Melvilie Shaunsvos
= Carnduff, Humboldt Moose Jaw Unity
= e Kisbey - Oxbow Whitewood
PRICE - - 50c ' ALBERTA
’ Acme Donalda - Leduc Rumsey
Calgary Bdmonton Mannville m
3nd St. E. * Alberta Av. Medicine Hat :Ilo-c
” Camrose “A.tm:v. Munson T‘dl.
. ] Castor Bdson " Ouds - Vegreville
Over 50 different examples. e Himender T
2.2 Coronation Redc w wright
tities. Killam ;
Reduced rates quoted for quan Oaysiand Kilam mnfu West Edmoaton
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoris
- (;:n:ci-:hrbour Oak Bay v-ﬂneo:v:r e
» >ARTMEN n . astings St.
DI T NEW BRUNSWICK NOVA SCOTIA
t. John Halifax
Monetary Times of Canada SUB-AGENCIES—Ontario—Beachville, Cphho'n.-ankvull_e. Lon-
NTO T R Y T e
62 Chumh S(TCC[, TORO o e ; New Yorx Acewcy—68 and 65 Wall Btreet
MONTREAL WINNIPEG - Bawxkers N OREAT Britain~The London Joint Stock Bank, Limited
ToronTo Brancues—A. B. PATTERSON, Manager.
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BRITAIN FINANCING ITS WAR

' gl ¢
Daily Cost is}$10,500,000—War Revenue Has Exceeded
Estimages—Lloyd George's Budget Speech

Daily cost of war to Great Britain, $10,500,000
If continued for a vear, over %5, 000,000,000
Debt of Great Britain has doubled and 1s n

£ 2.000.000,000.
Revenue has exceeded the estimates
No new taxes to be introduced yet

The above were the principal points in the butdget \""'j“"
f Mr. Llovd George, Imperial chancellor of the exchequer,
this week. He estimated that if the war lasted during the
whole of the fiscal year Great- Britain’s expenditure n that
time would be $5,682,170,000. Mr. Lloyd George said that
if the war should last six months instead of a wear, Great
Britain’s estimated .~xpc'ml:'ur.-s"'.\wuld be $3,052,200,000

Mr. Llovd George also estimated that the total revenue
for the vear 1915-1916 would be $1,350,010,000. This is an
increase of $218,100,000 over the total of last year. On the
basis of a six months’- war, the chancellor continued, ex-
penditures for war, apart from advances to the Allies of,
Great Britain, would rise to £2,100,000 daily, and the net
deficit would -be £514,346,000 On the basis of a twelve
months’ war the net deficit would be- £862;332,000

“That is the sum the country will have to raise n ad
dition to the government’'s revenue during the course of the
present vear,”’ he said.”

Duration Only in Doubt.

The chancellor gave an indication of the large expendi-
ture he had to provide for, in his opening sentence. “Up
to the end of the financial vear,”” he said, ““the net cost of
the war has been over $1,535,000,000.”” He said he thought
a review of the financial sijuation would help the public to
understand the immensity of the task undertaken. “The
ultimate issue of the war is not in doubt: only its duration
said the chancellor, ““and this it was which rendered his task
difficult.”

Much depended, the chancellor continued, upon the
operations of the next two or three months. Experts gave
various predictions as t the duration of the war, but the
best of them could not tell how long it would lasf. The
perations of the summer alone could give the government

dependable pinion “The first eight months of the war
ost met 07 .000.000.”” he said “The cost has been pr
gressive, greater during the second four months than during
the first like period.’

No New Taxes Planned.

One of the most important announcements made by the
ncellor was that no fresh taxes were now contemplated
In this connectiog-he called attention to what he characterize

wonderful buovancy of the income tax and the supertax

~ tual vield being £60.300,000, or an increase of ne
£00,000 OV the estimates. He said that the income tax
i1ld be renewed in its present form, with a slight mod
tion, but warned the House that if the war were prolonged
1ld be duty t nsider in what form the general
munit uld provide funds to enable the country to carry
e war A su f th ear’s operations, the char

national debt was now £1,165,857.000
Mr. | GGeorge did not consider that the time had
ved to frame the final policy for the whole vear, as the
t f iget must depend upon the view of the
Governmer he war probably would last six months
ug} he financial r

Revenue for Coming Year,
Dealing with the revenu

oming vear. the char
sitionatad the 4 1 from n e " s would ~} 270,
000. He said that the fixed deat} harge for the vea
would be something hke g YO . OO T he xpendity for
t} armyv would £ 400,000 ,00¢ 1 600 .00 ¢ ccording
to whether the war lasted six months « . On this
same basis thi xpenditure f the uld be L1600
M OO0 T " 106.000.00x H plac | T t G Britain’s
Allies at OO0, 000

Mr. Llovd £George dealt at length with the fina a1 diff

= lved such huge operations : mer

Volume s4.

complications resulting from the war. Great Britain, he
pointed out, had to finance the difference between her im-
ports and exports, as well as government purchases abroad
and purchases by her Allies in Great Britain. He thought the
time had come when measures should be taken of such a
nature that recruiting would not interfere with the work of
providing food supplies and munitions of war, and would
interfere as little as possible with the output of commodities
which Great Britain exports and which epable her to purchase
munitions for herself and her Allies, he only straightfor-
ward course to pursue in finishing the war was to depend
more largely on the income of the country and the savings
of the community as a whole

War and Finance.

Comparing the financial problem of Great Britain and
Germany, Mr., Llovd George remarked that while British
imports had increased enormously and exports had decreased
considerably, both the expgrts and imports of Germany had
been cut off by the British navy.

From the point of view of a war minister, Mr. Llovd
George added, this made Great Britain better off, but from
the point of view of a finance minister her position was
more difficult. In the ordinary year, the chancellor con-
tinued, British imports ranged $650,000,000 above exports,
but this year they would be $2,440,000,000, exclusive of gov-
ernment purchases.

CANADIAN TRADE RETURNS

—_—

During the month of January, 1915, the” Dominion im-
ported from other parts of the British Empire goods to the
value of $9,502,646. Of this amount the principal countries
of origin and the amount.of their respective contributions
were, in order of importance. as follows: United Kingdom,
$6.602,555: British East Indies, $917,351; British Guiana,
$610 331; New Zealand, $438,380; and Fiji, $387,843.

During the same month the imports from all foreign
countries amounted to $21,435,685, and the relative order
of importance by countries of origin was: United States,
$10,143.132; France $402.185: Switzerland, $451,711; Cuba,
$261,002; Japan, $245,706; and Brazil, $112 g11. :

The exports from Canada to British countries during
January amounted to $14,023,208 the principal countries of
destination being as follows: United Kingdom, $12,845,416;
New Zealand, $722 844;  British West Indies, $362,158;
British South Africa, $267,077; and Newfoundland, $251,626.

To all foreign countries the amount exported was $15.-
07 030; divided among the principal countries as follows :
United States, $13,280,421; France, $1,526,207; Belgium
$361,355; Netherlands - $139.636; Cuba, $117,276: and
Brazil, $73,27

The principal articles of commerce which made up this
trade were as follows Articles imported for consumption :
Metals, minerals and manufactures of, $4,437,128; cotton
and manufactures of, $2,461,023; coal, coke, etc., $2,363,076;
wool and manufactures of, $2,213,778; sugar, molasses, etc.,
$1,577 815; hides and skins, $1,268,809: breadstuffs, 81,
00,670 tea, $1,022,803; oils, $063,441; drugs. dves, chemi-

Is, etc.. $917,063; gutta percha and manufactures of. $807.-
362 silk and manufactures of, $711,004: fruits and nuts,
#000,542; wood and manufactures of, $587,505; leather and
manufactures of. $510,007: seeds, 491,848 : flax, hemp, jute,
ind manufactures of. 8417,577: provisions, $300.822; car-
nages, cars, etc., $376,664; hooks pamphlets, etc., $374,450;
spirits and wines, $362,179; hats, caps, etc. $345.845; paper
ar d manufactures’ of, $34 .584; furs and manufactures of,
¥306 476; and el-ctric apparatus, $260.789

Ar?‘ les of Canadian produce exported : Wheat, 11.482’.
157 wheat flour, $1,082 476; clothing, $1,488,280; bacon
nd hams, 81,360,645 printing paper. 81,085,019 - silver,
m-tallic, contained in o-e, etc., 81 052,085 ; hides and skins,
$9071,816: gold-be ring quartz, dust, nuggets etc., $817,443;
planks and boards, 5??7;.:[4: wood pu]p. 8633-53"- oats,
8613,700; coal, $604.164: canned meats, R3508.121; sole

ther. {*4()7012. salmon canned. 3497.1()7. copper, fine,
Y .',., n . ‘A%‘ $460,240: pulp wood, $418.606: chees
4 = codfsh, dry salted. $352,722; apples, green or
fn‘;w $340,153; cattle, $338.660: hnl’SPS, "»'5575: hav,
:»_,- ;,; nickel. fine ntained in ore, 8:‘41,‘,07; and d-als,
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A SAFE INVESTMENT

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

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

By means of it you can see the interest due
on your investments., \

These tables are from 2X%% to 8% from 1
day to 368 on sums from $1.00 to 810,000
Address Orders to—
B.

W. MURRAY
Supreme Court of Ontario,

ACCOUNTANT
Toronto
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The National Bank of Scotland

Limited

Incorporated by Royal Charter and Act of Parliament. Estasuisuzp 1825

Capital Subscribed...... £5,000,000 . $25,000,000
PR sii ivsi . 1,000,000 5,000,000
Uncalled e 4,000,000 20,000,000
Reserve Fund -...... 900,000 4,500,000
Head Office EDINBURCH

J. 8. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDOR OFFICBE—%7 NICHOLAS LANE, LOMBARD ST, E.C

JOHN FERGUSON, Manager. DUGALD SMITH, Assistant unmnv
‘l'h-.-:‘eydm ndm!.-hu u.m IM(MMCQO

d are
retired on terms which will be hr-bh‘ application.

-~

ESTABLISHED 1817

BANR OF NEW SOUTH WALES

PAID UP CAPITAL
RESERVE FUND
RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS 31st MARCH, 1914

AUSTRALIA

$17,500,000.00
$12,500,000.00
$17,500,000.00
: $47,500,000.00

i
$254,228,600.00

HEAD OFFICE, CEORCE STREET, SYODNEY. LONDON OFFICE, 29 THREADNEEDLE lTll!_‘l’, E.C.
GeNERAT MaNAGER—]. RUSSELL FRENCH.
The Bank has 347 Branches and Agencies. viz.:—168 in New South Wales, 87 in Victoria, 48 in Queensland, § in South Australia, 11 in West Australia, 3 in

Tasmania, 57 in New Zealand. 8 in Fiji, 2 in Papua, | in London and has

and Correspondents all over the world. 7The Bank collccts for and under-

takes the Agency of Other Banks and transacts every descript:on of Australasian Banking Business Wool and other Produce Credits arranged.

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

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

Apply for list of Western Bonds for comparison before
buying other securities.

THE ONTARIO LOAN .
AND DEBENTURE CO.

LONDON INCORPORATED 1870 C.l!‘n/,

CAPITAL axp l,'nni.\'mto ProFITs ... $3,443,000

lo DEBENTURESOFTHISCOMPANY I
4 sy e s 4_
TERM 5 YEARS—PAY INVESTORS 2 A

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

The Standard Trusts Co.

Head Office 346 Maln Street, WINNIFEG

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

Authoriged Capital... § 1.000,000.00
Subscribed and Fully Pmd 750,000.00
Reserve 450,000 00

Total Assets 16,400,000. 00

Acts as Trustee, Elff.l.r. Administrator, Guardian, Agent, dc.

Insure your Estate a,.mnsx mismanagement and loss by
makmg your Will appointing this Company your Executor
and Trustee. Will forms supplied free. :All business of
a trust nature transacted.

W. E LUGSDIN
Secretary-Treasurer

WILLIAM HARVEY
Vice-President and Managing Dire.tor

Canadian Guaranmty Trust Company
HEAD OFFICE: BRANDON

Beard of Plrectiors : Y
ALex. C. FRASER, L1.-CoL. ‘A. L. YOUNG,
President. Vice-President.
Joux R. LitTLE, Managing Director.

Hon. GEorGE W, BrRowN, WiLLiaMm FErGUSON, H. L. ApoLrH,
E. O. CuarPELL, J. S. MaxwerLr, Jyvo. A. McDownaLp,
G. S. Musro, W, MarTiv, 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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WORKMEN'S COMPENSATION IN NOVA SCOTIA

Ontario’s Bill is Model for New Legislation—Principle of
’ Collective Liability

When the Ontario workmen’s compensation was being
enacted £ he \lometary 1imes stated that this legislation
would likely form the basis for similar acts in other provinces.
. The bill introduced in the Nova Scotia legislature by the
Hon. E. H Armstrong, provincial commissioner of works
and mines,, has been largely based on Ontario’s act. An
mportant poift incorporated in the act is the principle of
collective, or grouped liability, in substitution for the prin
ciple of individual liability. This principle has been adopted
entirely ‘in the Nova Scotia act, whereas in Ontario certain
industries are permitted to retain the principle of individual
liability.

Hon. E. H. Armstrong’, in an explanation of the pur-
poses of the acg pointed out these details which are included
in Nova Scotia’s act, the purposes of which are:—

1. To eliminate as nearly as possible if not entirely the
question of fault or negligence as a factor in determining the
amount of compensation to be paid to injured workmen on
dccount of accidents suffered in the course of their employ-
ment

-

2. To abolish completely the whole system of litigation
on account v‘N:duﬂrml accidents, and to establish mn its
stead a new systern whereby every workman injured in indus-
try should automatically become entitled to a reasonable per-
centage of the, amount of wages lost on account of the acci-
dent, entirely regardless of whether he was injured by reason
ﬂf_hls own fault or that of his employer, the only exception
being as to minor accidents due solely to the Serious and
wilful misconduct’ of the workman himself

Relations Between Employer and Employee,

-

3. To promote the prevention of accidents by removing
all. incentive to conceal the cause or even' the fault which
was perhaps the cause of the accident, and thereby to im-
prove the relations between the emplover and his rﬁ:m, and
to ;m.lkc possible an open and frank investigation as to the
real reason why the accident happened in order that the re-
currence of similar accidents may be prevented.

4. To give effect to the general conviction that a sub-
stantial part of the cost of all work accidents should. like
the costs 4&"' accidents to machinery or the wearing out of
€quipment, form a recognized part of the cost of manufactur-

Ing or construction, and, as such, should be paid by the
j employer and passed.on to the consumer as a lefitimate part
of the cost\of production
i 5. To pay stated and regula:r sums to the widows and
hildren of the victims of ‘industry, instead of a single pay-
ment of in damages, thereby assuring them of con
'nuous assistance toward their support and so preventing
the probahilits f their becomi i

_ ng dependent upon public or

private charity.

Inciuded in Part One.
The portion of the act relating to compensation shows :-

‘ 1 lhe injury must have been received in one aof the
'dustries specified in part one of the act, the chief of which

G 1anufacturing, building, construction, lumbering, mining.

Quarrying, transportation, stevedoring, dyeing, cleaning,
of pul ‘ . ‘I']‘i'i"*_ et

2 r lent must have occurred in and grisen out

of the workmse employment,.

s ’'he workman must have been disabled from earning
g : : .
full wages for at least seven davs

" ‘J _I'\' A 1s disabled or dies on account of any
of the indy specified in the act and caused by
a "‘L:' r 1 the act, he or his dependents are
il T ¢
entitled to « ] sat) 1s though the disease had been the
result of ciden

lhose not entitled to compensation are stated to be

41 Workmen engaged in an emplovment not included ir

or intidéntal to the industries listed in the act. as within the

scope’of part one. The act has no application to farm labor

ers or to domestic servants., and workman would be en-

titled to mpensation from the accident fund if employed
only in conmection with the operation of anv retail or whole-
-l -1 : - 8. c . .

sale business in which no work of n nufacturing is per-
formed

{

Volume s4.

2. Persons engaged in office or other clerical work, and
not exposed to the hazards incident to the nature of the work
carried on in the industry,

3. Persons whose employment is of a casual nature and
who are employed otherwise than for the purpose of the em-
ployer’s trade or business.

4 Workmen whose injuries resulted from an accident
which was due solely to the workmen's own serious or wilful
misconduct unless it resulted in- his death or serious disable-

ment,

Fifty-Five Per Cent, Average Earnings.

The scale of compensation is regulated as follows:—
During the entire period of total disability resulting from
an accident the workman is entitled to a weekly or monthly
payment equal to 55 per cent. of his average earnings before
thé accident.

In case of partial disability he is entitled to 55 per cent.
of the difference between what he was earning before the
accident and what he earns or can earn in suitable employ-
ment after the accident.

No account shall be taken of any wage or salary earned
by the workmen in excess of $100-per month either fpr the
purpose of paying compensation or for the determiming of
the amount payable to the accident fund of the employer.

Where death results from the injury and the workman
leaves a wife but no children the widow is entitled to a
monthly payment of $20 until her death or re-marnage.

If he leaves a widow and children the payment to the
widow is $5 a month for each child under 16 years, but not
exceeding %40 in all.

If he leaves children only the payment is $10 per month
for each child under 16 years, but not exceeding $40 in all

If he leaves no widow or children, but leaves other de-
pendents they are entitled to a sum reasonable and propor-
tionate to pecuniary loss occasioned by the workman's
death as determined bv the board, but not exceeding $20 a
month to patent or parents, and not exceeding in the whole
$30 a month.

The total amount of monthly pension payable on account
of the death of a workman shall not exceed 55 per cent. of
the workman’s average monthly earnings.

Upon the re-marriage of a widow who is in receipt of a
pension she is entitled to a sum equal to the value of l_ler
pension for two years, and further payment of her pension
shall cease, but payment of any pensions due the children
may continue until they attain the age of, 16 yeafs.

The necessary expenses of the burial of the workman,
not exceeding 875, shall be paid in all cases.

Employer to Notify Board.

The emplover is required to mnotify the board as to all
accidents to his workmen, and if compensation is claimed,
the workman and the attending physician must also make
such full report of the nature of the injury and the condition
of the injured man as the board may require. From these
reports the board will deal with the claim, award compensa-
tion, order further investigation or take such action as may
seem proper

In the matter of awards, the decisions and findings of
the board as to all questions in fact and the amount of com-
pensation to which the workman is entitled, shall be final and
conclusive, but appeal may be taken to the supreme court on
questions of law and the jurisdiction of the board, the appeal
to be heard without costs

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from

ybalt Station for the week ended \DH] znth. 1915 i—
McKinley-Darragh-Savage Mine, 61,645; La Rose-Mines.

I.l_m'?»d 87.525% Dominio eduction Company, 176,000;

Mining Corporation of Canada (Townsite City Mines), 150,

c

805. Total, 475,075 pounds, or 217.0 tons.

The total shipments since January rst, 1915, are now
3.660 28 pounds, or 4.814.7 tons

The number of directors of Scvthes and Company, Lim-
ited, has been increased from three to five.
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The Hamilton Provident and
: Loan Society

Capital Subscribed $2,000,000.00
Capital Paid-up : ‘s . 1,200,000.00
Reserve and Surplus Funds 948,584. 06
Total Assets 4,778,540.90

DEBE"TUBES issued for term of five years with

interest at 437 per annum, payable
balf-yearly.  The Debentures of this Society are a legal

investment for Trust Funds. Correspondence nvited.

Head Office, King Street, HAMILTON, Ont.
0BO. RUTHERFORD, President C. PERRIE, Treasurer

CANADA PERMANENT
Mortgage Corporation

Toronto Street S
Established 1835,

Pres dent—W. G. Gooderham

Pirst Vice President -W. D Matthews

Second Vice-President—G. W. Monk

Joint General Managers—R. § Hudson. John Massey.
Superintendent of Branches and Secretary—CGeorge H Smith. _

Toronto

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

Deposits Received.

£ 6,000,000.00
4,500 000.00
32,496,750.55

- Debentures I;sued.

Short-Term Bonds

—— . per annum, payable half-
RS o 4%% yearly, are issued by

The Huron and Erie
Mortgage Corporation

Incorporated 1864
Main Branch —442 Richmond St., LONDON, Ont.

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

SASKATCHEWAN GENERAL

TRUSTS CORPORATION .
Head Office .... * .... REGINA, SASK.
Approved by Lieutenant-Governor-in-Council as acceptable for
Trust Company purposes within the Province of Saskatchewan

Will act for you in Saskatchewan in any
financial or trust business

MAKES A SPECIALTY

of investing clients’ funds in carefully selected’ farm®
mortgages to vield investor 7% % on agency basis,
or 6% with unconditional guarantee of principal
and interest. Correspondence invited.

Reference—Union Bank of Canada

You Need Not Tie Up
Your Money

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

The Empire Loan Company

Winnipeg Man.

THE DOMINION SAVINGS

AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

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

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

THE TORONTO MORTGAGE COMPANY
, No. 18 Toronto Street
Capital Account, $724,550.00 Reserve Fund, $500,000.00
Total Assets, $3.373,658 47 -
President, SIR WM. MORTIMER CLARK, LL.Dv. W.S., K.C
Vice-Pres., WELLINGTON FRANCIS, K.C )
Debentures issued to pay 4%% a Legal Investment for Trust Funds
&:&nitl received at 34 % interest, wnthér;wahlebyhyl;!::x:e
ns ma 3 eal Estate on favorable
. ‘mpm\edWRALT'R GILLESPIE, Manager

The Sterling

, Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

W. S. Dinnick, President B. D. McCarLum, 1st Vice President

Joux FirsTarook, 2nd Vice President
H. Wapninorox, Managing Director

N. H. Srevens. A. H. Tasken, D, E. Jussor, M.P.P., Wa. McBai,
W. L. Homrox, J. W. Scorr. J. A. McEvoy, Avecx CrLamx.

Regina Braneh Advisory Board
A H Tasxer E. D. McCatLom, W. M. Marnix. M.P.. T, J. How,
J. F. Axpersox, M. B. Prart, A. W. § ,THas, J

OGRBO. H. BRADSHAW, 4. G- LANGTOR,
Manager Regina Branch Secretary

Correspondence [nvited

Heap Orrice: 80 King StreeT East, TORONTO

Investment for a Trustee

The purchase of a Guaranteed Morigage Investment is' |

better than the purchase of the Mortgage itself. We relieve
you of all details of finding suitable mortgages, searching titles,
collecting interest. Also we assume all risk, guaranteeing toe
investment with our capital and surplus. Write for haoklet
on ** Guaranteed Mortgage Investments. i

The Trusts and Guarantee Company, Limited

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

Public Administrator and Official Assignee for the Wetaskiwin, Calgary,
Lethbridge and MacLeod Judicial Districts in the Province of Alberta.
1




B i s ST

0 T W W 1o

gﬁ
13
%
1

24 THE MONETARY TIMES Volume s4.
LIFE INSURANCE IN CANADA Nature of assets. 1914. 1913.
i BOBERE) sacnic vivebime b oo D0 817,389,354 811,691,607
- - i : .
Net Amount in Force Abouf'One and Quacter Billions— Cash on hand, in banks, etc. 4,164,347 3,268,039
Canadian Companies’ Activities 5 Interest and rents due and ac-
v i crued ....cccc0cccccc00ne 5,84[.706 4,83(,‘| 15
17 ; . . . ‘ Outstafling and deferred 4
IFE INSURANCE in force in Canada totals nearly o :
e > * 6 -
D1,2350,000.,000, aACK nrding to recently issm-d fi};UF(‘\ PICHINSINSG  ccccccopoccceccs 6‘779'94? "M‘SD‘
“ Other 3Bt .o ccocvibhorarsien 292,323 434,288

which show an increase of approximately” $48,-
000,000 during 1914. The total increase for
Canadian companies was nearly $44,000,000; United
States companies, $27,000,000, while British and Colonial
companies showed a decrease apparently of $22,000,000,

-the return not being complete. There were 443,491 new

policies taken up last vear, as compared with 514,091, a
decrease of 70,600. According to the insurance depart-
ment’s figures appearing on the next page of this issue,
it will be seen that Canadian companies secured premiums
aggregating $26,082,113; British and Colonial companies,
$1,907,767; United States companies, $13,139,844, of the
total, which was $41,129,724. In the matter of new and
taken up policies, United States led in 1914, as they did

in 1913 and 1912, their number being 323,043. Canadian -

companies were responsible for 108,777 and British and
Colonial companies 11,671, but in amount Canadian com-
panies stand.first, their total being $125,357,824. United
States companies were second with $82,267,302, while
British and Colonial companies issued policies valued at
$9,276,600. United States companies at the end of 1914
had 1,157,042 policies with a net amount in force of
$386,869,397, and Canadian companies had 587,887
policies, the net amount of which was $794,520,923.
British and Colonial companies’ net amount in force is
$35,565,112. Eight Canadian and five United States

companies tool premiums exceeding $1,000,000 during
1914, While the rhest ritish amount was $808.011.

The total assets of twenty-seven Canadian life companies
last year amounted to $257,448,374, as compared with
$233,392,025 in 1913. The Saskatchewan Life is a new-
comer in the Canadian list, while the figures of the Home
Lide Company are included in the return of the Sun Life
(‘t‘lm‘p_;m_\. A \
I'he Canadian companies’ assets compared for two
_—
vears are as follows :—

Nature of assets. 1914. 1913.
Real estate i $12,765,455 $10,061,534
Loans on real estate 94,805,623. 87,215,005
Loans om collaterals .......... 2,132,182 1,477,725

Cash loans and premium obliga-
tions on policies in force... 36,208,466

A
30,876,972
Bonds and debentures ........ 77,077,002

77:522,855

LIFE INSURANCE TRANSACTED IN CANADA Continucd

Number
of Amount
. ) K i Premiums | Policies | of Policie
RECAPITULATION for New New
Year and and Taken
Taken up.
up
s 8
Canadian companies ...... 26,082,113 108,777 125,357,824

British and Colonial companies
United States companies

'Totals for 1914
Totals for 1913

Increase, 7; decrease, d....

Notes regarding table on page 25
*These Companies have ceased doing dew business in Canada.
reinsured in the Sun Life Assurance Co. of Canada
policyholders. !Including the business of the Home Life Association
not been received in time for insertion in the abstract.

..... .o 907,767 11,671 9.276.690
,,,,, 13,139,844 323,043 82,267,302 1,157,

........ 41,129,724 443,491 216,901,816 1,765,
...... 35,641 206 514,001 231,608,546 1.635,

e .
i 2,458 518.d 70,600 414,708,730 i 129510  48.365.405 4

By an agreement dated the 16th day of Febru
and the notice required by section 52 of the Insur;

of Canada which this Company h

During the last three years bonds and debentures
have occupied the second p()Siti()n in the list of assets, a
decrease of about half a million dollars being shown in this.
class of security in this latest return. Holdings of stock
show considerable variation, as can be seen above, there
being a decrease of over four million in 1913, while last
year's holdings were augmented by over five million
dollars over the 1913 total.

\mong the assets of some companies are included
bonus stocks acquired in eonnection with bond purchases.
In some instances the value has been assigned by the
company to these stocks (such value being then included
in the figures); in the other instances the stocks are not
vet deemed of appreciable or certain value.

The following table shows the growth in tb(‘:%

amount of insurance in force in Canada since 1902 =

T | a6 P $ 508,812,303
SRR IR 1 630,334,240

1908 “........ 719,516,014

R Y - - 856,113,059

U E TR T 930,220,721

T R ceseees . 1,070,308,660

2 MY cieonp 1,168,590,027
- TN SO s 1,216,955,432

*Not complete.

1

The companies’ premium income, which in 1902 was
about $18,000,000, has grown in 1914 to $41,129,724.

The total payments to policyholders by Canadian
companies amounted to $19,400,083, made up as follows:
Death claims, $7,252,151 ; matured endowments, $3,703,-
267 ; paid to annuitants, $1,258,750; paid for surrendered
policies, $4,554,038; dividends paid ta policyholders,
$2,630,776. United States companies paid to policy-
holders $7,000,000, and British and Colonial companies
paid $1,500,000.

The following figures are a summary of last year's
insurance business :— ;

Number - & ; Clat ] \
. . S aim "~ A
o Net -i 3 lrv:::m Paid [ Unsettled Claims.
Policies Amount in g €5 of Policies lincluding | :
Forlgne t Force S become H::’ured .
- P 12 Endow- Not isted
Date = Claims. s g Resisted. Resis
¢ $ $ < s
587, 794,520,923 8,249 9,011,944 8,439,925 1, 123,796/ 1 10,362

19, 35,565,112 282 668,778 1,375,909 310,217 None

86,860,397 10,843 4,678,784 4,400,589 613,031 24,707

216,955,432 19,374| 14,359,506 14,225,723 2,047,224 135,069
168,500,027 18,389 13,302,958 13,516,779 1,334,100, 29,450

U857 1,058,5484 * 708,944 T13,124/7105589

ary. 1915, the policies of this Company were
ince Act. 1910, is being given to the shareholders and
as reinsured. §The figures for this Company have

st s P s b v s S W S e wsaMAe B OO
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ASSESSED VALUATION OF PROPERTY

United States Statistics Show Total Property Tax Levy
of $13.91 Per Capita

A special bulletin on assessed valuation of property an‘g!
amounts and rates of levy, issued by the bureau of censys, /
Washington, shows a tota’ property tax levy of nearly "r/
350,000,000 throughout the United States in 1912, amounting

to $13.91 per capita. Thes: amounts represent incre: ses of

per cent. and §1 per ceat., respectively, over the total and
per capita levies in 1902. :

The tax levy of New York for state, county, municipal,
and other purposes in 1§12 aggregated $221,467 000-—nearly
one-sixth the total for the United States and over two and
one-third times the corresponding figure for Pennsylvania,
which had the second largest levy, $93,375,000. Next to
Pennsylvania was Illinois, with a total levy of $84,834,000,
followed closely by Massachusetts, with $82 566,000. The
per capita figures for these four states in the order in which
named were $22.80, $11.52, $14.37, and 823 27. The greatest
per capita levy, however, was that of Montana, $26.813. Next
in order were Nevada, with $24.02, and California, with
$23.50. The per capita levy of Washington was $23.21. and
Oregon, $22.64. The lowest per capita figure shown by any
state in 1912 was that for North Carolina, $4.33. Other
states in which the levies were small are Virginia, West Vir-
ginia, South Carolina, Georgia, Kentucky, Tennessee, Ala-

a, Mississippi, Arkansas, and Texas, in all of which the
per capita tax for 1912 was less than $8.

School-Tax Levy.

The total school-tax levy was $386,081,000, and the total
levy for other purposes was $052,016,000. Of the school
taxes, $44.470,000 was levied by the states, $31,817,000 by
the countles, and $310,604,000 by the municipalities, town-
ships, independent school districts. ete. The highest taxes
for school purposes were those of New York, 852,785,000, of
which the entire amount was levied by municipalities, inde-
pendent school districts, and other civil divisions smaller
than counties. Next in order came IMinois, with $34,704,000,
of which $30,341,000 was levied by municipalities, etc., and
the remainder by the state.. The third highest taxes for

purposes were those of Pennsylvania, $30,217,000, all
of which were levied hy municipalities. etc.
Single Levy is Made

The report gives statistics for all municipalities having
a population of 2,500 and over in 1910.

In many cities separate property-tax levies are made for
municipal purposes, for school purposes, and often for other
specified objects. In six of the large cities, however, a single
levy is made for the purpose of defraying municipal, school.
and all other ordinary and current expenses. In these cities
the per capita taxes in 1912 were as follows - Boston, $30.47;
New York 88 05: San Francisco, $23.71: Washington,
$15.51; Baltimore, $15.30; New Orleans, 814.56

INSURANCE TAX IS NOT JUSTIFIED

““Life insurance and savings banks are the two great
instruments to promote frugality and thrift. Life insurance
protects the life of the earning capacity from which savings
come. The imposition of burdens bv government bevond 2
property tax uniform on the class on which it operates is
indefensible. The colleétion of 814,000,000 annually by the
State governments on the legitimate business of life insur
ance cannot be justified,” said United States Senator L. Y
Sherman. of Illinois. at Indianapolis.

“Call it by any name one will—license, examination or
inspection or police power—it is a tax, and it is a tax in
addition 1o that assessed on property. paid by dther lawful
boldings of American citizens. The extra burden falls ‘on
the policyholders in an increased premium he must pav the
state governments, therefore directly discouraging, by legis
lation. protection through life insurance. on the bread-win-
ning head of the family ™

A branch of the Quebec Bank has been opened at 68 S
Viateur Street, Montreal unde; the management of My TI
D. Germain r \
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TRADE WITH RUSSIA

Mr. W. W. Butler, general manager of ‘the Canadian
Car and Foundry Company, visiting London after a business
trip to Russia, looks for considerable devglopment of trade ,
relations with Russia on a permanent basis after the war,
A .country with such resources would doubtless be developed
now that Russia had been brought into intimate touch with
Canada, said Mr. Butler. The Russian was a good business
man, but a little touch of American hustle would improve
his methods.

The chief difficulty with regard to commercial under-
takings at present in Russia was that of transportation,
but Mr. Butler stated that navigation was open up to within
ten miles of Archangel, and sthis was largely due to the
assistance rendered by the Canadian Government icebreaker.
At present ships are being unloaded ten miles away from
Archangel, whither cargoes are taken by sleighs and put on -
the rail

INDUSTRIAL STOCK OFFERINC

An offering at par of the unsold balance of $250,000
non-assessable common stock of the Favary Tire Company,
Limited, Toronto, is being made by Messrs. Rooke, Bickle
and Company, of that city, The company has capital of
50,000 shares of $10 each, and has been formed to place on
the Canadian market an automobile and truck tire. Recently
there has been formed in New York city, to operate under
a license from the Favary Tire and Cushion Company, Lim-
ited, patentees for the world, for the Favary tire, a company
capitalized at $4,000,000, and their terms of purchase are
based on a guaranteed production of 150,000 tires per annum,
minimum, on a 10 per cent. gross rovalty basis. This royalty
will return to the parent company in the neighborhood of 86
per tire.

The directors of the Caradian company are Messrs.
Walter Page, president of the Ontario Paving Brick Com-
pany, Limited; Harry C. Appleton, contractor; Richard P.
Powell, manufacturer; James Crang, contractor; Alexander
S. Hamilton broker: Charles H. Rooke, broker; and Andrew
W. Hunter, all of Toronto.

STANDARD LIFE ASSURANCE COMPANY'S REPORT

Substantial business was effected during the year ended
November 1s5th, 1914, by the Standard Life Assurance Com-
pany. The company held its annual meeting last month,
when the following figures were reported : Assurances ac-
cepted, 3,095 policies for £1,000,333: re-assured £186,687 ;
net, £1,713,046; new annual premiums, £78 s55; new single
premiums, £9,260; premiums on amount re-assured, £10,
958; net premiums on new business, £76.852; claims by -
death, including bonus additions, but after deducting sums
re-assured, £746,064; by survivance. £249,213; purchase
price of annuities by single payments, £50,087; by annual
premiums £2.281; revenue for year, £1,501,071, of which
the sum of £1,000,740 was derived from premiums and £500.-
331 from interest on Investments ; total assets, £14,112,066;
current liabilities, £377,502; total available funds £13,735,-
374 : addition to funds for vear, £126,4653.

Since the outbreak of war the directors have suspended
the transaction of new business in Hungary and ' Belgium.
The figures in the iccg?,ﬁts in so far as they relate to the
former are incomplete End are to some extent unavoidably
based upon estimate. The interest upon the funds, including
shareholders’ paid-up capital and uninvested balances.
amounted to £4 8s. 1d. per cent. The directors recommend
that the dividend to shareholders for the vear now current
be at the rate of 6s. per L1o share (£2 8s. paid), payable,
free of income-tax. by equal half-vearly instalments, on May
15th and November i1sth, 1915

The company’s head office is at Edinburgh, where it was
established in 1825. Business was” commenced in Canada
in 1847. The company’s head office in Canada is at Montreal
in charge of Mr. D M McGoun.
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MONTREAL GETS GOOD PRICE

Canadian-United States Syndicate Pays 98.83 and Interest
, for $6,100,000 Three-year 5s

A

The city of Montreal sold last week $6,100,000 3-year
5 per cent. gold bonds to a syndicate composed of Messrs.
Wood, Gundy and Company, Toronto; C, H. Meredith and
Company, Montreal ; and N. W. Harris and Company, Mont-
real and Boston. Their price was 98.83 and interest.
List of Bids.

The following is a list of the bids received :—

Messrs, Wood, Gundy and Company, Toronto .....
Messrs. C. H. Meredith and Company, Montreal

Messrs. N. W. Harris and Company, Montreal .... [ 9553
I i i iaiea sk sens ccndee s

Dominion Securities Corporation, Toronto .. ... )

Messrs. Wm. A. Read and Company, New York .... | 08.533

Messrs. Lee, Higginson and Company, New York ..

Messrs. Kountze Brothers, New York ..............
Messrs. A. B. Leach and Company, New York ......
Messrs. Spencer, Trask and Company, New York..
Messrs. N. W. Halsey and Company, New York ....

*Messrs, Kissel, Kinnicutt and Company, Nrw-Yl’ork 97.713
All the bids were ““and interest.”’ E

Purpose of Loan.

The purpose of the loan is to retire $3,650,000 maturing
treasury bills and to provide for the construction of public
works” The bonds are dated May 1st, 1915, due May 1st,
1918, with interest payable half-yvearly on November 1st and
May rst. Principal and interest are payable in gold at the
city treasurer’s office, Montreal, or at the agency of the Bank
of Montreal, 64 Wall Street, New York, at the option of the
holder. Bonds are in the denomination of 81,000 each, with
interest coupons attached. The city retains the right to re-
deem at par and accrued interest the whole, but not part, of
this issue at any time upon giving 60 days’ mnotice by advertise-
ments to be published during three consecutive days in two
daily newspapers in each of the cities of Montreal,- New
York, Boston and Philadelphia.

Last week’s loan of 86,100,000 is the balance of the orty’s
borrowing power for 1914. The city is further authorized
this year by its charter to raise about $5,000,000 more. This
will not be floated for some time to come.

City's Previous Issue. .

The price received for the city’s previous issue made in
December last was 08671 and accrued interest This issue
was one of $6,000,000 3-year -5 per cent. gold bonds. They
were sold to Messrs. A. B. Leach and Company, E. H. Rol-
lins and Sons and Kountze Brothers, all of New York.

The other tenders for that issue were:—

National City Bank, New York ..... 979049 :
Potter, Choate and Prentice, New York | aﬁ-accmed interest

Wm. A. Read and Company, New York ;
Dominion Securities Corporation, TO-)

98.439

iy PRARE R SR S > 08.30 flat
Kissel, Kinnicutt fand Company, New ‘
York b e s e

N. W. Harris and Company, Montreal
and Boston

Total Sales to Date,
The total sales of Canadian municipal Securities this

year to the end of April, according to the records of The
Wonetary Times, are $35660,800. This total includes the

98.808 flat

Montreal issue of last week. The sales were made in the
following markets : —
Sold in Amount.
(_ap..d.. b o ue 815,371,028
United States 20,289,772
Great Britain T R
835,660,800
A little over two-thirds of the Montreal 15sue has been
placed in the United States. the proportions being, roughly,

in Canada, $2,025,000; in the United States. $4.075,000. The
Canadian demand for this issue was excellent
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TWENTY-SIX MILLION TONS COAL

That Was the Estimated Consumption in Canada Last
Year

Canada’s total production of marketable coal for the year
1914 comprising sales and shipments, colliery consumption
and coal used in making coke or otherwise used by colliery
operators, was 13,504,084 short tons, valued at ‘33,433.!08.
as against 15,012,178 tons, valued at $37,334.040 in 1913,
showing a decrease of 1,417,104 tons or 9-4 per cent,
quantity and of 83,001,832 or 10.4 per cent. in total value,

In estimating the values of the coals, arbitrary values
are assumed by the department of mines for Nova Scotia and
for British Columbia—viz., $2.50 per long ton for the former
and $3.50 per long ton for the latter. The value of the coal
production in the other provinces is that returned by the
operators. The production in Nova Scotia was 7,338,700
tons, a falling off of 641,283 tons or 8.0 per cent. The
Alberta production as furnished by Mr. John Stirling, in-
spector of mines, Alberta, was 3,667,816 tons, a decrease of
346,030 tons or 8.6 per cent., while the British Columbia pro-
duction was 2,238,33qQ tons; a decrease of 476,081 tons or 21.2
per cent. Saskatchewan with a production of 232,541 toms,
showg an increase of 19,644 tons or 9.2 per ¢ent., while New
Brunswick reports a production of 104,055 tons, an increase
of 33,744 tons or 48 per cent. The production of the Yukon
is reported as 13,443 tons, a decrease of 6,279 tons or 32 per
cent from 1913, {

Big Surplus of Imports.

The value of the. production by provinces is as follows:—
Nova Scotia, $16,381,228; British Columbia, $6,004,8103
Alberta, 89,367,602; Saskatchewan, $375,438; New Bruns-
wick, $260,270: Yukon, $53,760.

The exports of coal in 1914 were 1,423,126 tons, valued
at $3,880,175, as compared with exports of 1,562,020 tons,
valued at $3,061,3517in 1913, a falling off of 138,804 tons or
8.80 per cent.

Imports of coal during the year included bituminous,
round and run of mine 7,776,415 tons, valued at $14,054,321,
or an average of $1.92 per ton; bituminous slack 2,
tons, valued at 83,605,253, or an average of $1.43 per ton;
and anthracite 4,435,010 tons, valued at $21,241,024, or an
average of $4.79 per ton or a total of 14,721,057 tons, valued
at $30,801,498. The imports in 1913 were bituminous, round
andrun of mine 10,743,473 tons, valued at $21,756,658; bitu-
mihous slack 2,816,423 tons, valued at $4,157,622: and an-
thracite 4,642,057 tons, valued at $22,034,830; or a total of
18,201,053 tons, valued at $47,040,110. :

There was therefore a decrease in imports of bituminous
run of mine of 2,067,058 tons or 27.6 per cent., a
in the imports of bituminous slack of 306,791 tons or 10.9
per cent., and a decrease in the imports of anthracite of 207,~
047 tons or 4.5 per cent, or a total decrease in coal imports of
3.480,806 tons or 19.1 per cent.

Less Coal was Consumed.

The apparent consumption of coal during the vear was
26,800,778 tons, as against a consumption of 31,582,545 tons
i 1913. Of the consumption in 1914 about 45.4 per .cent.
was from Canadian mines and 54.6 per. cent, imported.

The total output of oven coke during 1914 was 1.015-353 5
tons of 2,000 Ibs., made from 1,533,365 tons of coal, of whi
1,030,053 tons were mined in Canada gnd 503,312 were im-
ported. The total quantity of coke sold or used by the pro-
ducers during the year was 1,019,082 tons, valued at 83,634,511

In 1913 the total output was 1,517,133 tons and the quan-

uty sold or used by the producers 1,530,400 tons, valued at
85,010,506, : '

The output by provinces in 1914 was: Nova Scotia 345"
%o tons, Ontario 377,514 tons, Alberta 28,541 tons and Bnt-
ish Columbia 263,318 tons. The production from Ontano
was engirely from imported coal.

By-products from coke ovens during the vear included
%572 tons of ammonia sulphate, 5,714,172 gallons of tar
3,201,007 thousand feet of gas.

The only coke ovens operated during the year were those
at Sydney, Sydney Mines and Westville, Nova Scotia; Sault
Ste. Marie, Ontario; Coleman, Alberta: and Fernie, Mi
and Hosmer, _British Columbia. At the end of the year there
Were 797 ovens in operation and 2,297 idle.
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Security.
City of Toronto
City of Hamilton
City of Montreal
City of St. Catharines

(Issued by Town of Midland)
Toronto R.C. Schools
Town of Hespeler

City of Fort William

City of Regina

Town of Parry Sound

Town of Sudbury

City of Moose Jaw

City of Medicine Hat

City of Saskatoon

May Investments

We offer the following high-grade Municipal Debentures —

County of Simcoe (Guar.) ..... .. ... ...

Further particulars on reguest,

Wood, Gundy & Company

C.P.R. Building, Toronto

Maturity,
I Jan., 1949
1916 to 1930
1 May, 1918 A0
SSept., 1934 ..................5 1-16%
1930 to 1945 -

11 Jan., 1918

2 June, 1915 to 1920

1 Feb.,

1 July, 1929

1916 to 1933 ..

I Jan., 1917-1934

I July, 1944 ..

I Oct., 1934 .. :

A AL v ininans

i

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St. James Street SMONTRI.A!

OSLEII & HAMMOND, 5rotr: anoksre s
21 JORDAN STREET, TORONTO

>D¢uoanGonr-t.l‘e,d. RAIIﬁy.CdI,Tr‘nM
gork. Montreal and TM IM lugh.?.i!::l"
C g :

Osler, Hammond & Nanton

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

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

We are Agents for the shle of over 750 Million feet of the best

B.C. TIMBER

363 Million Fir, balance Cedar, Spruce and Hemlock

and are equipped with a |
The limits are well situated for logging.

modern logging railroad. The fire risk is

‘“nlﬂtu’nirl.m available on tide water, m;lloeunmuu
can load all times of the year.

Cruisers report and maps on aoplication.

Westminster Trust Company.,

New Westminster, B.C.

£

THE SASKATCHEWAN
MORTGAGE CORPORATION/|

Head Office. REGINA, Canada

Authorizsed Capitd ..................... $2,000,000
Subscaibed Capital ..................... 1,150,000
Capital Paid up and Reserve ... ... ... avs 800,000

J. F. Bole, President. Robert Sinton, Vice-President. Hon. A. P. McNab,
J.A Allan, F. J. James, G. E. Taylor, F. N. Darke, A. E. Whitmore, W C.
Thorburn, C V. Sm th, Managing Director,




GOVERNMENT LOANS TO FARMERS

Amortization Plan is Adopted—How the System Works
in Nova Scotia

Some interesting figures regarding loans to settlers are
given in a bulletin issued by the department of industries
and immigration of Nova Scotia. The government of that
province, realizing that, if necessary facilities should be
afforded to settlers in the purchase of farm holdings, have
placed on the statutes an act for the encouragement of settle-
ment on farm lands. This is specially designed for and of
great advantage to the new ’‘settler, Arrangements to that
effect have been made with an established loan company.
When this loan company will agree to advance to the new-
comer 40 per. cent. of the appraised value of the property
he wishes to purchase, the Government will, in approved
cases and to thoroughly experienced farmers guarantee an
additional loan of 40 per cent., making 80 per cent., in all,
advanced by the company, The applicant must possess cash
to the value of at least 20 per cent. of the appraised or pur-
chase value of the farm, in addition to what he would require
for house furnishings for stock, implements and to main-
tain himself and family till a crop is secured. A mortgage
is taken by the loan company on the property purchased by
the settler. :

Property is Inspected.

A newcomer who wishes to obtain assistance under this
act, after selecting the property he wishes to secure, applies
for a loan through the department of industries and mimi-
gration. The  property he wishes to purchase .is then in-
spected and a value placed thereon by the farm inspector
of the department. The property is also inspected and valued
by the land valuer of the loan company. There is in this
a double assurance to the settler that he is receiving full
value for the capital he may wish to invest.

Farms on which loans are granted are inspected from
time-to time by the inspector of the department, who may
issue instructions for the guidance of the settler. The
mortgagee must farm, cultivate, manure and ‘' manage the
farm in achusbandlike manner and must follow such methods
of husbandry as will keep the land in good heart.

System of Repayments.

By the system of repayments adopted the mortgagee

pays back in instalments a” certain amount of the principal-

together with interest. This is known as the amortization
plan of repayments, and is more favorable to the borrower
than the straight interest mortgage. It not only makes him
save, and, therefore, encourages him thereafter, but the
actual cost at the end of the instalment mortgage is consid-
erably less. It may be difficult for a newcomer during the
first years of his incumbency of the farm to pay much on
principal account. This is taken into consideration when
the mortgage is grantegl. and in order to assist the farmer
to get well established the Government and loan company
may agree to a release of payments other than interest on
the amount horrowed for a period not exceeding five vears
from the date of the loan. The amortization plan will then
immediately come into operation and the payments there-
after will continue to reduce the mortgage debt.

Money on Farm Lands

At present, it is frequently difficult to obtain money on
farm lands. Where straight mortgages are obtained the in-
terest charged is, at the present time, from 7 to 8 per cent.,
and often higher. Further, in straight mortgages the bor-
rower has no sense of security. The mortgage mayv be called
in at the end of a vear. On the other hand the mortgages
negotiated through the department of industries and immi-
gration are for a definite term of vears agreed upon, and
the borrower has the privilege of paving off at anv  time
during that period. The company cannot call in the mort-
gage until the end of the term, provided, of course, that the

borrower pavs his instalments with a reasonable degree of
promptness. The interest charged will vary from 6 to 7 per
cent., according to the condition of the monev market

The question of imposing a stamp tax upon all receipts
was taken under consideration bv the Dominion government,

The Monetary Times is informed, but was not considered

expedient or necessary at the present time
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WILLIAM A, ROCERS' REPORT

Considering the numerous adverse factors which Wm,
A Rogers, Limited, had to meet in 1914, th: financ al s ate.
ment presented at the annual meeting was a very fair onme.
Not only was there a considerable reduction in the volume
of business, resulting in smaller net profits, but the com-.
pany had alsq to carry over from 1913 a heavy inventory,
The factories were, therefore, operated at only about 5o per
cent. of their capacity throughout the greater part of the
year. While customers purchased smaller quantities than
normally, there was a substantial increase in the number
of customers on the company’s books.

The balance sheet shows that the Wlus of liquid
assets (consisting of merchandise, recer es apnd cash)
over all of the company’s liabilities, including the January
dividends, amounts to $1,095,046.38, which is equivalent to
$121 per share on the preferred stock. This does not in-
clude the company’s real estate, factories and factory equip-
ment,

Mr: S. ]." Moore, the president, considers that presemt
indications justify the view that the 6 per cent. dividend on
theweommon stock will be uninterrupted during the year.

PROSPECTS FOR COPPER PRODUCERS

(Staff Correspondence).

Vancouver, May 4th.

With copper up to a higher figure than it has been for
eight years, mining in British Columbia should be stimulat-
ed. There are good deposits of copper ore both on the coast
and in the interior. The Granby Company is to increase
the capacity of its smelter at Anvox, and it will have the same
output as the company’s big smelter at Grand Forks, which
is 4,000 tons a day. The company has so proven up its pro-
perty at Observatory Inlet that it has $100,000,000 worth of
ore in sight. A smelter in the northern part of the pro-
vince, will be of great assistance in the developmeént of
smaller copper properties, which would have been hampered
by the long haul to Tacoma. The British Columbia Copper
Company has a smelter at Greenwood, and has properties also

in the Similkameen, and there are suggestions being made

regarding their activities. The Britannia and the Granby
companies are the two big copper producing concerns
British Columbia. “There are other promising concerns which
may be brought into the producing class.

TORONTO l!.lll!l MORE OF ITS SOLDIERS

The Toronto tity council have accepted the offer of the
Metropolitan Life Insurance Company to inSure 3,700
soldiers, the balance of the Toronto men in the second
third overseas contingents. Each man will be insured for
81,000, and the premium will be $17.09, which is the regular
charge, plus $25 as a war premium, making the total pre-
mium the first year $42.00.

To date the city of Toronto has insured 9,050, who are
either at the front or have enlisted with the Canadian con-
tingents. The total insurance amounts to $9,050,000, on

— which 8385,450 will be paid in premiums the first year.

insurance is made up as follows ;=

Four thousand men of the first contingent insured in
the Metropolitan Company at $43: total premium, $172,
ooo: total insurance, $4,000,000. The second contingent
men are insured in two companies, - The Etna Life has
issued 1,100 policies at $43 each and the State Life 250
policies at $43.

The balance of the second contingent and the third con-
tingent are included in the offer of the Metropolitan Life
Insurance Company accepted by council this week.
are still 500 names to be dealt with, and these will be taken

care of by the Metropolitan as soon as the names are
handed in |

The Montrenl board of trade has forwarded a resolution
to Premier Borden which contends that the business of the
country, now sBowing signs of recovering from a period of

depression would receive a serious setback by the holding
of a general election .

\i
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Port Arthur and Fort William
Realty Investments :

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Buillding PORT ARTHUR, Ontarie

\
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yA DEBENTURES

Pald-up Capital $2,563 000.00
Reserved l‘--‘o\ 630 00060
Assets ........... S sae

Hon. President: Six MACKENZIE BOWELL. KC.M.G
President: NATHAN H. STEVENS

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

STANDARD RELIANCE
MORTGAGE CORPORATION

Head Office. 8288 Hing St £ Torento

S C Sustin v
Raal Gslatls, Shaswmance, g Hoek Brokers

ROBINSON & BLACK

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

BROOK & ALLISON, REGINA
Investment Agency Wanted

For Trust. Mortgageé or Insurance Co. investing in first mortgages on im-
proved Regina property and Saskatchewan Conservative valuations
and good service guaranteed. Bstablished 9 years.

18256 Scarth Street. REGINA, SASK.

Reference :—Dun's, Bradstreet's or Steriing Bank.

Office: 200 Carry Bullding, WINNIPEC

J. H. C. WILLOUGHBY-SUMNER CO.
Established A.D, 1900
London, Eng., Office: ‘l'rnhhr House, Waterioe PI. AW,
Correspondence solicited for Morigage and
Real Estate Investments

REGINA INVESTMENTS
Farm Propesy — ot Baadied
J. R. PEVERETT AGENCY

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

Port Arthur and Fort Wlllit,ln»

Warchouse Sites, Cemtral Retail Sites, Water Lets
For information, location and prices, address ‘
RUTTAN & CO., Box 195, Port Arthur, Ont, Canada

Representing LOANS

w Edinbargh Life Aser
Caledonian Insr. Co
AGHORN,| =5
Mortgage Co of Un
GWYNN&(o| FEiTE
" INSURANCE

Steckbrekers, Financial & Insurance AgGemts ., . \er Londen
VANCOUVER and upm. England National Plate Glass

H. OO HARA & CO.

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

Reyal Bank Bldg., TORONTO, and LONDON, Eng

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Cunuhn Managers :

InvesTmEnT CompomaTion oF CANADA. LTD.
London Office:
4 Orear W rer SteeeT 1 B.C.

Orders for the new issue of H. M. P. Eckardt’s

Manual of Canadian Banking
are now being received & 52:50

Postpaid anywhere
The Monetary Times Printing Company, Toronto, Ont.

Canadian Nmeer
THE BOND BUYER

The Authority on Municipal Bonds
JUNE s5th

Send us your name and address and we will see that
you receive a copy of the €inadian Number, with our
compliments. Address:

25 West Broadway - New York
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CANADIAN MANUFACTURERS TO MEET

The Canadian Manufacturers’ Association will hold their
annual meeting at Toronto on Jume 8th, gth and 1oth. In
calling the meeting, President E. G. Henderson says:—

““This vear, as never before, a large and representative
attendance of members is urgently requested, not so much
to review the policies and achievements of tWE¥past twelve
months, though that, too, will be both interesting and. pro
fitable, but rather to bring breadth of vision and wise
counsel to bear upon the new and complicated problems with
which our association is confronted,

“Our strength, our resourcefulness as an organization
are now on trial. The coming year will see us submitted to
renewed and perhaps severer tests. Grave responsibilities
will be placed dpon our committees, the successful discharge
of which will call for sound judgment and true courage.

“It is only fair to those upon whom these duties will
devolve that you should attend the convention, lend encour
agement by your presence, assist with your suggestions, .
and advance our common cause by giving unqualified support
to the lines of policy laid down.”

CASUALTY AND ACCIDENT MEN MEET

The writers of automobile insurance in Canada met in
Toronto last week and formed the Automobile Underwriters’
Association of Canada. actically all the accident insurance
companies were represented. The Association propose to
revise the tariff of automobilé_ipsurance premiums. Mr. .-J.
J. Durance, Geéneral Accident Insurance, Company, was ap-
pointed president of the Association; Mr. John Emo, Globe
Indemnity Company of Canada vice-president, and Mr. W.
H. Cross, secretary. The Association will have offices at
Toronto and Montreal.

Montreal casualty underwriters, with some of their-Toronto
and New York colleagues, dined at Montreal last week. Mr.
H. M. Lambert, managing director of the Guardian Accident
and Guarantee Insurance Company, acted as chairman.
Those primarily responsible for the meeting were Messrs.
Paul H. Boring, Fidelity and Casualty Company; E. E.
Kenyon, Guardian Accident and Guarantee Company, and
Colin E. Sword, London and Lancashire Guarantee and Ac-
cident Company.

FINANCINC THE DOMINIONS

As a result of negotiations with the Imperial govern
ment last vear, Great Britain agreed to advance to the four
Dominions the sum of £42.250,000. The largest share, £18.-°
000,000, was allotted to Australia, because the Common
wealth Government asked for that amount in .order that thev
might render needed financial help to the States of the Com
monwealth All the Dominions got what they applied for
Canada’s share of the amount was £12,000,000, the Dominion
of New Zealand wanted £5 250,000 and the Union of South
Africa £7,000,000. Australia has been receiving her share
at the rate of £1,500.000 per month, the first pavment having
been-made on” December 15th last. Up to March 31st Canada

had recewed £ 8.000.000 out of her [12 000,000, and propor
tionate advances of the amounts taken by New Zraland and
Seuth Africa have also been paid

This arrangement was come to in November last with
a view to avoiding the ‘disadvantages of the separate flotation
bv each Dominion-of the loans required to meet the heavy
expenditure entailed by the crisis, and furthér advances will
undoubtedly be needed so long as hostilities continue. The

Imperial Government has agreed to make two further loans
to the Commonwealth—one of £6.500,000 for war purposes
and one of £3.500,000 for public works “alreadvy begun.”

The British treasury afo sanctioned a Queensland loan
of £12 000,000 and an issue of £5,000,000 4% per cent. bonds
for the Canadian government

Canada is getting these war loans now at the rate of

-
£2 000,000 monthly.

A f3,000000 South Aftjcan 4% per cent § t0 10-vear
bond issue has been authorized in London. The price is 98%.
An Indian railway loan is impending and an Argentin- loan
is expected soon

'
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COLONIAL BANK IN CANADA

'

After reviewing the year’s business of the Colonial
Bank at the annual meeting of the shareholders, the chair-
man, Mr. C. R. Gurney Hoare, stated that the board of
directors had made an application to the Canadian govern-
ment to promote a bank in Canada. Every year the volume
of business of the West Indies with Canada more and moré
tended to increase, and they had for some years intended
to establish a branch there. In making application to the
government they were met in so favorable a manner that
the directors thought it desirable to take action at once,
and though they were unable to act without authority from
the British government, they felt their hands would be
strengthened in their application for -such authority if they
showed how readily the proposal to open a bank had been
received irz Canada.

-

TRANSCONTINENTAL RUN BY COVERNMENT

The Dominion government has begun a limited opera-
tion of the National Transcontinental from Moncton to Win-
nipeg. A tri-weekly service is being given to accommodate
the settlers along the new line. The operation of the line
will include also the Grand Trunk Pacific line from Superior
Junction to Fort William, which the government under the
legislation of last session has taken over. The operation of
the line is under the direction of General Manager Gutelius
of the Intercolonial.

The Grand Trunk Pacific employees on the line between
Fort William and Winnipeg are to be absorbed into the gov-
ernment railway’s staff and this will apply also to the staff
which has been operating the contractors’ service east and
west of Cochrane for about three hundred miles. The Inter-
colonial has operated for the past yvear the line between
Moncton and Levis. :

The operation of the road by the Dominion government
will be continued until some arrangement is reached with
the Grand Trunk Pacific for faking over the road om its
final - completion. . %

WILL WAR TERMINATE BEFORE JANUARY?

Lloyd’s, London, will write an insurance policy in any
case where a person has a legitimate insurable risk. The
rates, guineas per cent., recently quoted by Lloyd’s to pay
a total loss in the event of peace not being declared between
Britain and Germany on or before the following dates, ac-
cording to the Boston News Bureau, are as follows:—

August 31st, 1915, 9o; September goth, 1915, 80; October
31st, 1915, 72; November 3oth, 1915, 65: December 3ist, -
1915, 55: January 31st 1916, 45: February 28th, 1016, 35;
March 31st, 1916, 30; -April 30oth, 1916, 25; May 31st, 1016,
20; June 3oth, 1916, 15; December 31st, 1916, 5.

This means that a person who wishes to be insured that
the war will end by August 31st, 1915, must pay go guineas,
or /04 168. as a premium in order to recover £100 in Case
the war is not ended at that time. Reduced to betting terms,
this means that person who puts up 9o guineas per cent.,
or £o4 10s., would win £5 10s. in addition to his original
stake, if the war is not endéd by August 3ist. In other
words, the insurance men at Lloyd’s are asking odds of 94%
to 5%, or, roughly, 17 to 1 on the termination of the war by
August 318t, ;

If the rate of in\yranw were 47% guineas per cent., tlpe
betting would be practically even. In figuring insurance in
guineas per cent:, the rate is expressed in guineas, while the

recovery is expressed in pounds.

The figures given above indicate that even money opinion
at Lloyd’s is that the war will end in January, 1916.

The followinge companies have increased their capital
stock: The Aberdeen Southeastern Rural Telephone Com-
pany, Limited, from £1,375 to 81,800: the Woodlands Rural
Felephone Company Limited, from $2,000 to $2,500; the
South Cupar Rural Telephone Company, Limited, from $85
to $190: the McTaggart Rural Telephone Company, Limites
from %4.800 to $6,000, all with Saskatchewan charter; Fair-

mont Property Company, Limited, with Ontario chartef.
from R40.000 to QI,\'“—,‘, -
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City of Toronto

Province of Ontario

Le Pas (Guaranteed by the
Province of Manitoba)

Province of Manitoba

Greater Winnipeg Water Dist.

City of Three Rivers

City of Sydney

District of North Vancouver

City of St. Catharines

Township of Esquimalt

Township of Richmond

Investment

Municipal Debentures

To yield attractive rates

. Town of Newmarket

) Full particulars on request

A. E. AMES & CO.

Bankers Union Bank Building, Toronto, Ont. 1889

~

Town of North Bay
Cityof St. Thomas
East Kildonan Schoo! Dist.

Municipality of Assiniboia

Town of Transcona

Town of Smith’'s Falls

City of Brantford . ' )
Town of Estevan ' 31!
Town of Owen Sound
Town of Waterloo 4
Town of Welland

Q

Establsshed

MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

Oakville, Ont.—A by-law to borrow $65,000 for school
purposes will be voted upon May 25th.

-~ Lethbridge, Alta.—7 ke Monetary Times understands that
a sale of the issue of $123,000 treasury certificates has prac-
tically been effected.

Vancouver, B,C.—The city’'s anticipated expenditure for
the year exceeds the estimated revenue of 84,550,216 by mear-
ly half a million dollars. :

North Bay, Ont.—The town is offering for sale $35,000
6 per cent. 20-vear bonds. Mr. T. ]J. Patton is chairman of
the finance committee. .(Official advertisement appears oOn
another page.) _

Westville, N.8.—Tenders will be received up to May
20th for an issue of about $60,000 5 per ctent. 20-vear water-
works bonds. G, E. Munro, Mayor. (Official advertisement
appears on another page.)

Lachine, Que.—The taxpayers have approved of a pro-
posed loan of $260,000 to provide for improvements. These
include the completion of the city hall, $135,000; three fire

-S(ationS. 330_00(,-_ pcmancn( pavrﬂ]'ﬂ'ﬂ‘, '32.000. terracing

and zrading of parks, $15,000; completion of expropration
of St. Antoine street property, $7,000; waterworks, sewers,
roads, sidewalks, etc., $37,000. ,

Dunnville, Ont.—Mr, Edwin D Cahill, K.C., general
solicitor of the Toronto, Hamilton and Buffalo Railway, n
forms 7The Monetary \Times :that bonds to the amount
of $35,000 5 per cent. jo-years were recently issued by ths
town of Dunnville in aid of the Erie and Ontario Railway
Company (which has since become amalgamated w}!h the
Toronto, Hamilton and Buffalo Railway Company), in con
nection with the construction of the railway from Smlt?iV}llv
to Dunnville which was completed and opened for operation
on December 2and, 1914 The Erie and Ontario Railway
Company was incerporated by’ the Dominion parliament i

May, 1914, for the purpose of constructing: a railway from
Smithville to Port Maitland and Port Colborne, and it started
the .construction of the portion of the railway between Smith-
ville and Dunnville in August, 1914, he bonds were
recently sold to Messrs. Brent, Noxon and Company, To-
ronto, by the railway company.

Toronto, Ont.—In 1914, tax rolls of six years, from 19og
to 1914, were open. On April 1st, 1915, tax rolls of only two
years—i1913 and 1914—remained unclosed. This has never
occurred before in 12 years and means a saving of tens of
thousands of dollars in interest to the taxpayers, and was
made possible, says the bureau of municipal research, by the
installation of service records which locate accurately and at
once the persons responsible for mistakes, failures and un-
necessary delays; the installation of a system of records
which automatically show the results of collection and amount
of outstanding tax bills at the end of each day; and the in-
auguration of a thorough and painstaking follow-up.

Montreal, Que.—Details of Montreal’s half-yearly interest
charge, as prepared by Mr. John Campbell, city accountant,
show that $1,548,280 is payable on May 4. . The larger part,
£223,758, is payable to the Bank of Montreal in London, Enz- .
land. The amount payable at the National Bank of Scotland,
in London, is £18,925, while the amount payable to the same
bank in Edinburgh, is £46,000. This makes a total of 8,
181,246. The coupons payable in New York amougt to $68,
663, coupons payable in Montreal amount to $182,48¢ and the
interest on. registered stock in Montreal amounts to $115,-
841, making the total of $1,548,280. In addition to interest
the city comptroller has to provide for the sinking. fund,
which was established for the more recent loans, ‘beginning
in 1899. The amount of money required for the various sink-
ing funds for the year 1915, as shown in the civic budget, is
$180.235. The largest individual amount is 8123829, for the
813,253,000 loan of 1914. For the ldan of rg11, amounting
to ®11,804,000, the sinking fund to be set aside is-$111,220
In fact during 1913 the borrowing power for three years was
placed on the market, the total amount borrowed being in
round figures $20,000,000. The total amount of the sinking
fund for these loans exceeds $200.000

LN
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[ DIVIDENDS AND NOTICES

} THE CANADIAN BANK OF COMMERCE

s Dividend No. 113,

Notice is hereby given that 'a quarterly dividend of 2%
per cent. upon the capital stock'of this Bank has been de-
clared for she three months ending 31st May next, together
with a bonus of one per cent., and that the same will be pay-
able at the Bank and its Branches on and after Tuesday, 1st
Juné, 1915. The Transfer Books of the Bank will be closed
from the 17th to the 31st of May next, both days inclusive.

By Order of the Board,
ALEXANDER LAIRD,
. General Manager.

Toronto, 23rd April, 1915.

7 BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-
half Per Cent., upon the paid up Capital Stock of this Insti-
tution has been declared for the three months ending 3oth
April, 1915, also a Bonus of One Per Cent., and that the
same will be payable at its Banking House in this City, and
at its Branches, on and after Tuesday, the FIRST day of
June next, to Shareholders of record of 3oth April, 1915.

By order of the Board,

FREDERICK WILLIAMS-TAYLOR,
Z General Manager.
Montreal, 2oth April, 1915.

UNION BANK OF CANADA

NOTICE is hereby given that a dividend at the rate of eight per cent.
per annum upon the Paid-up Capital Stock of the UNION BANK OF
CANADA has been declared for the current quarter, and that the same will
be payable at its Banking House in the City of Winnipeg and at its branches
on and‘after Tuesday, the Ist day of June next, to shareholders of record at
the close of business on the fifteenth day of May next.

The transfer books will be closed from the 17th to the 3ist of May
1915, both days inclusive.

By Order of the Board.

3 G. H. BALFOUR,
General
Winnipeg. 16th April, 1915,

THE HOME BANK OF CANADA

NOTICE OF QUARTERLY VDIVIDEND

Notice is hereby given that a Dividend at the rate of
SEVEN PER CENT. (7%) PER ANNUM upon the paid up
Capital Stock of this Bank has been declared for the THREE
MONTHS ending the 315t of May, 1915, and that the same
will be payable at the Head Office and Branches on and after
Tuesday, the 1st of June, 1915. The Transfer Books will be
closed from the 17th to the 31st of May, 1915, both days in-
clusive.* ;

By Order of the Board,
JAMES MASON,

General Manager.
Toronto, April 21st, 1915

THE ROYAL BANK OF CANADA

Dividend No. 121,

Notice is hereby given that a dividend of three per cent,
(being at the rate of twelve per cent. per annum) upon the
paid-up capital stock of this bank has been declared for the
current quarter, and will be payvable at the bank and its
branches on and after Tuesday, the 1st day of June neyto
shareholders of record of 15th May.

By order of the Board.
E. L. PEASE,
General Manager

Montreal, P.Q., April 16th, 1915 -
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LAKE OF THE WOODS MILLINC COMPANY, LIMITED

DIVIDEND NOTICE
Notice is herehy given that quaner? dividends of 1% %
on the Preferred ck and of 2% on the Common Stock of
Lake of the Woods Milling Company, Limited, have been
declared, payablggon Tuesday, the 1st day of Junme, 1915, to
Shareholders of fecord at the close of business on Saturday,
May 22nd, 1915.
By order of the Board,
g R. NEILSON,
% Secretary.

| DEBENTURES FOR SALE |

DEBENTURES FOR SALE, TOWN OF THE PAS,
MANITOBA

Electric Light, Sewer and Waterworks debentures, $9o,000
5 per cent. 20-year debentures, payable at the end of term,
June 1oth, 1934, being balance of $130,000 issue, guaranteed
as to principal and interest by the government of Manitoba.
A block of 840,000, recently sold at g6.05 and accrued inter-
est. Interest payable at the Union Bank of Canada, The
Pas. Coupons attached. 3

Bids must be in the hands of the undersigned not later

than June 1st, 1915.
H. H. ELLIOTT,

: Secretary-Treasurer.
The Pas, Manitoba.

DEBENTURES FOR SALE
Tenders will be received for $10,200 six per cent. de-
bentures of the town of Vegreville, Alberta, in four separate
items of $700, 82,000, 83,000 and 84,500, two on sinking fund
and two on equal annual payment plan. For particulars,

write—
T. HERMANN,

Secretary-Treasurer.
Vegreville, Alberta, April 1gth, 1915,

- TOWN OF NORTH BAY,

DEBENTURES FOR SALE.

Tenders will be received by the undersigned up to 12
o’clock noon, Saturday, May 15th, 1915, for the purchase of
Debentures of the Town of North Bay, Ontario, in the amount
of 835,000, issued under authority of the “Town of North
Bay Debenture Act, 1915,” bearing interest at the rate of 6
per 'c‘am. per annum, payable in twenty equal annual instal-
ments.

Delivery to be made at the Royal Bank of Canada, North
Bay, Ontario,

2 T. ]. PATTON,

Chairman, Finance Committee.-
North Bay, Ontario, May sth, 1915.

\ TENDERS FOR TOWN DEBENTURES
Ofiaes will be received by the undersigned up to May
20th, 1915, for the purchase of 855,000 to $60,000 Water Works
Bonds of the Town of Westville, N.S., bearing interest at five
per cent. (5% ) payable 1st January and 1st July. The total
issue redeemable in twenty vears.

Also separate offer for the same issue redeemable 81,000
each and every vear for the first ten years, and $2,000 re-
deemable each and every year for the next ten vears, the
balance redeemable in twenty years from date of issue.

o G. E. MUNRO,
Mavor.

Westville, N.S., May 1st, 1915,

_ There is a healthy movement of population from the
cities to the country, i




TED

X%
ck of

15, to
irday,

i

May 7, 1915.

THE MONETARY TIMES 5 33
= ~— : 5

Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

Barristers and Solicitors
HERBERT ACHESOR C. L. Dumis, B.A. B. M. Waxsuno
o.._g.l Chambers, SASKATOON, Canada

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

H.W, MLDWPF. C.A. WILLIAM DOW, F.S.A.A. C.A.
BLYTHE, BALDWIN & DOW
Chartered Accounuats. Auditors, Tristees, Secretaries, &c.

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

British Office: 45 West kam Glasgow, Scotland ~
Cable Address:  Baldow, Edmonton,” Western Union Tel. Code.

BAIN, BICKNELL, MACDONELL & GORDON

Barristers, Soliciters, &c. Lumsden Bullding, Torente

James W. Bain, K.C,, Alfred Bicknell,

A. McLean Macdonell, K.C., M. L. Gordon,

J. M. Forgie, B. H. L. Symmes
General Solicitors for Imperial Bank of Canada.

CLARKSON, GORDON & DILWORTH

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

. D. Lockhart Gorden. ! > R. 4. Dilworth,

WI."

e okl

Totonda

Z. A. LASH, K.C W. H. BLAKE, K.C. A. W, ANOLIN, K.C.
WALTER cOow. RMILLER LASH. GLYN OSLER. R. C. H. CASSELS.
M. C. CAMERON. GRORGE H. CASSELS. 4. F. LASH,

\

8. 0. CROWELL. A. G. GILMOUR.
General Solicitors for:

THE CANADIAN BANK OF COMMERCE.

CHARLES D. CORBOULD

CHARTERED ACCOUNTANT & AUDITOR,
Ontario & Manitoba.

808 Sterling Bank Bldg. seee Winnipeg

THE NATIONAL TRUST COMPANY, Erc., Erc.

A. A. M. DALE .

CHARTERED ACCOUNTANT
~ WEYBURN SASK.

-
=

- Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.
SARRISTERS, SOLIGITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, the Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
_Insurance Company, The Great West Life Insur-
ance Co., The Hudson’'s Bay Co., The Massey-
Harris Co., Limited.

EDWARDS, )IO.GAN @ Co.
CHAKTERED NTANTS

Imperial Life Building, 20 Victoria “M TORONTO, Ont-

617 Herald Building. First Street \Vo‘t CALGARY, Alta- -
710 London Building. Pender St. VANCOUVER. B. C-
mlhctnc Railway Chambers. hotn Dame Avenue WINNIPEOG, Man.
201 Royal Trust Building, St. James Street ONTR AL.QUI-
B‘wlr‘.- F.CA Mhur H. BEdwards, F,
w, oy Morgan . H. Thompson
T. CI'!“““ Parkin, F.C.A. H Percival Edwards

A. W. GOLDIE

CHARTERED ACCOUNTANT AND AUDITOR

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

1818 Scarth Street . Regins

Balfour, Martin, X

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

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

BSTABLISHED 1882

Henderson, Reid, Gibson & Co.
¢ CHARTERED AOOOUN‘I‘ANT.S

WINNIPEG - 5089 Electric Railway Chambers
. A m & Co.

LETHBRIDGE, ALTA. Acadia Block

MEDICINE HAT, ALTA. .. . we 402 Huckvale Block

W. A. Hexpensox A. B. Gisson J. D. Ramn Basi. Jowms

J. Bow CaLDwWE Wwarter Micis, K.C.
CAmDWELhLL MILLS & COMPANY
mm!‘&

MOOSE JAW. Sasx.

Solicitors The Home Ban Moose Jaw Securities, Limited,
e - - Th., Canadian Northern Railway,

. Dun & Co.,
pany, Canada National Fire Insurance Company. R. G
qu" Lumber c.omp.ny L-mned Gordon, Ironside & Fares, Ltd., etc.

Orders for the new issue of H. M. P. Eckardt's

Manuat of Canadian Banklng

R - 3280

The Menctary Times Printing Company, Torests, Oat.
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MUNICIPAL BONDS AWARDED

Alex 8.D., Aita.—82.500 7 per cent. 1o-instalments, 10
Messrs. Macneill and Young, Toront

Fort Carry, Man.—%$39,000 6 per cent. 5, 7 and 15 years,
to. Messrs. Martens and Company, Toronto,

Port Arthur, Ont.—8468 000 5 per cent. 20 and 30 years,
to Dominion Securities Corporation, Toronto

Kamsack 8.D., Sask.—%$35.000 6 per cent. 30-years,
Messrs, W. L. Mackinnon and Company, Toronto

Calt, Ont.—8:15,000 5% per cent )20-years, to Messrs
Martens and Company, Toronto. Ei gh een houses tendered
for the issue,

Bracebridge, Ont.—i12,000 5% per cent. 20-vear bonds,
to Messrs. G. A. Stimson and Company, Toronto. Ten
houses tendered for the issue.

Nepean Township, Ont.—%14.000 5 per cent, 20-instal
ments, to Messrs, Macneill and Young, Toronto. Thirteen
houses tendered for the issue

Tilbury N. Township, Ont.—8$25 320 574 per cent 15-In-
stalments, to Dominion Securities Corporation, Toronto
Eleven houses tendered for the issue.

Mr. George Cyril Cassels, manager of the London, Eng-
land. branch of the B#nk of Montreal, underwent a'success-
ful operation for appendicitis_on Monday morning. He is
onvalescing satisfactorily.

Mr. F. H. Deacon has been elected president of the
Canadian Club, Toronto together with the following officers
First vice-president, Thomas Gibson; second vice-president,
Main Johnson ; honorary secretary, E. P. Brown (re-elected):
honorary treasurer, R. R. Lockhart; literary correspondent,
D. B. Gillies; assistant secretary-treasurer,” H. D, Scully
(re-elected) ; executive committee, Prof. M. W. Wallace, John
A. Northway,k H. F. Gooderham, T. F. Monypenny, A. A
Beemer, T. P. Grubbe, R. W. Eaton and J. A. Fraser,
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CONDENSED ADVERTISEMENTS |

Advertisements under this heading are accepted at the following ng.._

‘ Positions Wanted™ advts. one cent per word each insertion: ' Posi-
tions Vacant,” = Agents or Agencies Wanted " advts. twoco.u per word |
each insertion: all other condensed ts, 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.—Experienced bond salesman for an old reli-
ble bond and debenture house. Apply, giving experience,
references and salary required, to Box 403, The Monetary
Times, Toronto

Manager Wanted

A high-class and quickly-developing industrial
enterprise near Toronto wants a Manager. One who
has had experience in manufacturing and mercantile
Tlines and has had a successful record, and who has
not less than $10,000 to invest. - This is an excellent
opportunity for some man with executive and man-
agerial ability. The Company’s books will be thrown
open.to any bona fide applicant and every opportunity
for investigation afforded. Address in the first instance—

“Manager,” The Monetary Times, 62 Church St.,
Toronto

Mr. F. R. MacMillan, Saskatoon, states that his large
department store will be transformed into a joint stock com-
pany capitalized at $250,000, and operating under the style
of MacMillan’s, Limited. Mr. MacMillan will be president
and general manager.

N

The Cost of Smoking

vDo you know that the cost of your
two or three cigars—say a quarter a
day-—-will maintain about $4,000 of

life assurance for a man betweeh 25
and 307

You can afford to smoke, sure! But you
can also afford an Imperial Life Policy to
provide for your wife and little ones should

death call you suddenly. For particulars
write to

I‘l;lE IMPERIAL LIFE

e

I

AT

ce Company of Canada
AD OFFICE - TORONTO
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JENKINS & HARDY

COLLECTIONS

ASSIGNEES
CRRERIENS. SSI——— . < TVu..s R. G. DUN & CO.
15% TORONTO STREET TORONTO ESTABLISHED 1841
52 CANADA LIFE BUILDING .... MONTREAL Dominion Bank Building, Toronto. Canada
0. S. LAING F. C. 8. TURNER WILLIAM GRAY TORONTO PAPER MFG CoO., LTD

LAING and TURNER

Chartered Accoun(auu

Trust and Loan Building, McCa)lum Hill Block,
WINNIPEC ! RECINA

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

ENGINE SIZED run sizep ! AIR DRIED
WHITE AXD coLomep WRITINGS, BONDS, LEDGERS

P& C BOOK. LITHO, ENVELOPE axn COVERS

Made in Canada For Sale by all Wholesalers

e

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

CHARTERED "ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
IWINNIPEG

THOMAS FLYNN Bstablished 1845

L. COFFEE & COQ;
GRAIN MERCHANTS 7

Board of Trade Building,
Toronto, Ontario

h. N

ident

WINNIPEG and NEW YORK CITY

Hubert Reade & Company

Chartered Accountants
407-408 Quebec:Bank]Building Winnipeg

TeLernone Max 191

USE “MILNES’ COAL”
HIGHEST GRADE OF ANTHRA
The Price is just the same as other
grades. Why met buy the Best?
Head Office: Private Exchange :
88 KING STREET EAST MAIN 5597

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

Chartered Accountants Auditors Trustees. Liquidaters

Winnipeg  Saskatoon  Moose Jaw  London, Eng.

"JOHN B. WATSON

CHARTERED ACCOUNTANT AND AUDITOR
Official Assignee for the Judicial District of Calgary

CALGARY - ALBERTA

Rutherford Williamson & Co.
Chartered Accoumtants Trustees and Liquidaters
86 Adelalde Street “East, ‘Toronto
CORRESPONDENTS

Cable Address—" WILLCO."

Crehan, Martin & Co., {200 Se.

4. G. G. KERRY W. G. CHACE N. R. GIBSOR

KERRY & CHACE, LIMITED
ENGINEERS
Associates A. L. MUDGE, A. 1. MIBVILLE

Steam and Hydro-Electric Devel S and
Blectric a.n:‘i,. Irrigation and W-w Supply

TORONTO AND WINNIPEG

LOOSE LEAF
LEDGER-BINDERS

SHEETS and SPECIALTIES 1 '
ACCOUNT BOOKS

OFFICE SUPPLIES
‘Al Kinds. Size and Quality Real Value

BROWN BROS., LTD.

NEwW ADDRESS-
Cor. Simcoe and Pearl Toronto
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Money Market Reports
Wholesale and Retail Prices
Dominion Government Savings Banks

WEEKLY STATISTICAL RECORD

Post Office Savings Banks
Bank Clearings

Dominion Government Revenue
Trade'of Canada

Chartered Banks' Latest Statement
Canidian rities in London

Canadian tions in London

Capital iptions in United Klnﬁom

DOMlNlON SAVINGS BANKS

POST OFFICE SAVINGS BANKS

| 2 o S De. FEBRUARY. 1915 ca
t Withdraw- Balance on —r
= BANK | Pofer | Toent alsfor | Sist Mar., | n —_—
| Mar., 1905 | Deposits | g 1015 | WS, | 8 cts.| S s
- L | '
|
| BaLasce lahm-ohhollim* 1 WitHDRAWALS during
/ i $ cts. § cts 3 cts. 4 cts. of Finance on Slst Jan., 1915.. 's.su.m.u .......... 784,718.33
B L i o 457800 56582696 685882 558.967.14 Dusessss ia the Pait o |
- ! ‘ ings Bank during Ioiod 575,025 87
.......... reeinssees| 2306700, 1,160,51840  3ZSSILIZ 1.127,657.28 Saatitnin R il dav
| ernment Savings Bank during
.’ ............... 2447400 1,895333.10 2245611 1.x72676.99 o
PRINCIPAL . ... ouvn .
I
3006 WHIMWIZ 10215 274,770 57 from lst Apeil
961057 55851718 1951095 5,485,906 25 - SEEROAE TS |
]
ey PR PEPRP PP TPt EREY: L teeas DerosiTs transferred from the | S
620300  ITIHME 5124 741571 Post Office Suvings Bank of the
oo wnssl: . emsssalecesscdssssilisasssasasss United Kingdom to the Post
200 1961317 3500 | 1E3817 " 2 856.73
S5 Y oSN AR | et
8942 20 o2 aserusd oo |
2.215 1.163 84 202369 242,130.95 accounts and made principal |
437400 ALLTHL1S 628174 405,465.41 on Slst March, 1914 (estimate) .. A P
son o ese s Jesessy Boooe | ¥
0 WEH93 185.00 9842431 || BaLance at the credit
33500 2172637 2836 21438131 InTEnusT allowed || of Devositors’ mec-
109800 10l 48165 3.4m 57 SR04.(8 on accounts during counts oo th
356 0 131 270,88 54520 1072550 || 0 month.... . ccciciiiiiineiens 10,351, Feb., 1915,.......... 30,319.606.98
B s svis savuimens st 147,173 99 13 771 057 35 160,139 08 13 #11.018.30
$ L 40,104,414, 40,104 414.28

GOVERNMENT FINANCE

BANK CLEARINGS

PUBLIC DEBT =4 1915

ReveEsur AND ExpENDITURE ON AC- Total to 3lst
T, " ere | COUNT oF ConsoLipaTED Fusp | Mar., 1915

» Bre

Totsl Net Debt 31st Mar...... 08122214

5 81
Total Net Debt 28th Feb...... ‘ 10181 909 17

Inc-ease of Debt 6.2 05 74 Tetal.

i
75, 470.‘ .
21.367.682 45
12.589 460 268
13.072.114 63
l’
19893922 3 T e
—— MONEY MARKETS
117,190,248 07 —
Messrs. Glazebrook & cmn exchange and bond inh!.
Toronto, report exchange rates as follows:—
s = Betyeen banks. @
36,063 87 21 Buy Sellers. Counter.
- N.Y.funds .. £....... 9-16 pm % pm pm
e . funds { ....... Par. in
Sterling demand 482 48225 4“8
Cabletrans......... 4825 4.82% (5 R

Surli-. demand in New York, $4.79%.

B.nll lnchnd rate, 5 per cent.
| ,I!.-mn‘tolumum Discount rates,
| -hon bills. 2 per cent.; three months bills, 274 per cent.

o1

Call and Short Loans SRR T )
Call and Short Loans, elsewhere .. 101 478 685
Current Loans in Canada. . ...... 768, 138 853
Current Loans elsewhere. . ................. (L746.737
Loans to the G of Canad 5000 532
Loans to Provincial Governments 8984 82
Loans to Municipalities ... ... .. 41.227 409
B <ok shivonsonses 8421867
Rea! Estate other than Bank Pnﬂlim - I1EMRE
mﬂlhlmt“ " 1,084 302

CHARTERED BANKS’ LATEST STATEMENT MARCH
Bank Premises

et ok UC-M ................................ :

Balance due Banks elsewhere. . 2,098,183
Bills payable. ......... ........ : “"

under Letters of Credi .
Other Liabilities. .............. . .. 2,178.427
Total Liabilities..............

Loans to Directors......... |tm ................. n.mo.an.m o 3,811,167
e o R B b ST e e e 63,487,238
Average Dominion Notes held. . ... ............ooonoo St 5 A 196,296, 225
(‘-reatest Amount in Curcul:tlon .............................. 100,764,584

L -
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Insure. Your Brains
In The Canada Life

HE able, efficient Manager is

the brains of many a business.

He is the firm’s greatest asset.
But the death of that Manager
destroys this asset and may
create a liability which will wreck
the firm.

The Canada Life way of meeting
this liability is well worth [your
earnest consideration, Its part-
nership policy takes the risk from
the firm. We shall gladly send
you particulars.

HERBERT C. COX,
President and;General Manager.

A
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The London Mutual

Fire Insurance Company

Established 1859

Assets

Surplus to Policyholders

$863,554.52
$433,061.40

Directors

A. H. C. Carsox, Toronto,
President
(Carson& Williams Bros.,Ltd.)
R. HoMe SmitH, Toronto, \ue
President
(Commissioner Toronto Har-
bor Board, Governor Toronto
University)
F. D. WiLLiams, Managing
Ditrector
A. C. McMastEr, K.C., To-
ronto
(Solicitor Toronto Board ef
- Trade)

W. T. Ker~Nauax, Toronto
(Man. Dir. O'Keefe Brewery
Co.)

S. G. M. NesBrrT, Brighton,
Ont.

{Director Dominion Canners)

H. N. Cowan, Torontod
(President The Cowan Co.,

» Ltd., Chocolate and Cocoa .

Manufacturers)

G. H. WiLLiams, Winnipeg
(President Canada Hail Insce.
Co.)

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—

o 5 WILLIAM SMITH, Managing Director

Head Office, 3I Scott Street, Toronto
F. D. WILLIAMS, Managing Director

WESTERN  /oowoumo m

ASSURANCE COMPANY Fire and Marine

Head 'Office: TORONTO, Ont.

W. B. MEIKLE,

W. R. BROCK, 5
President Vice-President and General Manager Secretary

BRITISH CROWN ASSURANCE
OF GLASGOW, SCOTLAND

mknml-lu.l?uhrl-hhl’n‘ D. W. Maclennan. Gen, Mgr.
Head Office Canadian Branch—TRADERS BANK BLDG.. TORONTU

« A C.Stephenson,
Liberal Contracts to Agents in Unrepresented Districts

British Northwestern Fire

Insurance Company
Head Office WINNIPEQG, (Fan.

Subscribed Capital $594,400 Capital Paid-up $232,400
Security for Policyholders $665,000

BDWARD BROWN, President E. BE. HALL, Vice-President

F. K. FOSTER, Managing Director

Y

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office
Head Office for Canada MONTREAL
J. 0. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bidg., Bay St.. TORONTO Telephone Main 68 & 67

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

CanADIAN BrancH, 88 NoTtee Dame St. West, MONTREAL

Accumulated Funds

Applications for Agencies solicited in unrepresented districts.
O B. Mossrry, Supt. E. P. Pramson, Agt. Rosr. W. Tyas. Man. for Can.

N
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CANADIAN SECURITIES IN LONDON

The following prices were recorded on the London Stock Exchange during the
week ended April Zind

GOVERNMENT SECURITIES
Pominion

Canada, 190834, 34%,, lﬂ
Do.. 1938, 3%, 83, §.
Do., Can. Pac. L.G. umk 1&1- 854 4
Do., 1980-50 stock, 3%, 823 1. iilSQza‘L‘
Do., 1914-19, 3%, 984, 7. . t
Do., 1940-60, 4%, 941, si_s m 514 g L A i s
Do., 19205, 4h %, 99§, §. . 71, 0 14 045, © 100, 99%. 1004

Provincial

Alberta, 1922, 4%, 914

Do., 1943, #i'%, 94 §

British Columbia, 1941, 3%, 954, {.

Do., 1941, &%, LS
Manitoba, 1923, 5%, IOH 2%

Do.. 1947, 4 %, 87

Do., 1950, stock. 4%, 8§74, § N\

Do., 1953, 4%, %3
Nova Scotia, 1954, ﬂ% 7%

Do.. 198464, #%, 964, }
om.nnluwaiui,sdistQQttsz
Quebec. 1919, 4 %, 97
s Do.. 1987, 3%. 77 -

Do wsctn..!utllﬁoioisd
Saskatchewan, 1923,

Do., 1919, #4%. 97, I t b

Do., 1954, 4%, 984, 3, 2

Wanicipal
Cllarv 190042, 4%,
193343, 5%, 974, 4 7, 1
Bdmonmn 191548, 5%, %44
Do.. 1982.52, 4%, 86}
Do., 1923.33, 5%. 6.7 64, L. 4.5 7%

Do., 192353, 54, 944, 54, 6,
Do.. 1953, 5%, 963
Medicine Hat, 1934-54, 5%, 83}
Moncton. 1925, 4%, 9K 90§

%, 4
Do.. 195123, 4+%, 9. §, & 1. L o1, 94, 8§

Moose Jaw. 19513 5%,
New Westminster, 1943-63, §%. 91
Ottawa, 195253, 4%, 864
Port Arthur, 193041, 4 . . &5

Do. ~1982-43, 5%, 9. 2}
Qutbec. 1962, 34 ». 80}

St John NB 1984, 4%, %
“.-xatom 1940, 445, ﬂ
., 194161, 5%, 92,1

Toronm 1919-21, dt m

l
Do.. wn;. 40 u
Do., 3” 971, 7
Vmcouvcr 1980-1-2, Oi;.

n., 1953, 4%, 94
. 192333, 4%, 904
\.mcouvernnd Dutnct I!SC 4%, 92
Victoria, 1940, 4%, 75 It
Winnipeg, 1940, 4%,
Do.. 194363, 4%, -0 is
CANADIAN BANKS

Bank of British North America, 654
Royal Bank of Canada. 45
s RATLWAYS
Atlantic and North-West, 5% bonds, 1044, 54, 6
Calgary and Edmonton, 4% deb. l!onk. e
Canada Atlantic, 4% gold bonds, 80
Canadian Northern, 4% deb. stock, 65, 44 4, 54 1. 4
Do.. 5% notes, 1918, 96, §. 1 4 54
Do.. 4% Land Grant bonds, 94
Do.. 4% Land mort. bonds, 814, 80i. §
g deb. stock, 82

soi. 1H.508, 2. 013, 1. 0.3, 20,2 0.3, %
\tnck. Lt

Do., M“.. stock, 794, §
Do., 5% deb. stock. 50, %
Do.. 1984, 4%, 831, 24, 2.
Canadian Northern Pacific, 4

Canadian Northern Western, 4

Canadian Pacific, 5% bonds II‘H
Do.. 4% deb. stock. 98§ 3, e
Do., 4% pref. stock, 88, 7", :
Do.. 5% notes, 1074, 88, 1§, 3

* Do., shares, $100, l/ds) 3,

deb. stock, 89, §.

H
d f ‘
4.s|s=7bs;7u 544151,_49

Dominion Atlantic 4% 2nd deb stmk
Edmonton. Dunvegan and B.C.. 4% deb. stock, 81}, 1
Grand Trunk Pacific. 3% guar bonds, 714, §
Do., 4% mort. bonds (Prairie A), 70
Do.. 4% Ist mort. bonds (Lake Superior), 72, }
Do., 4% deb. stock, 684, 8, 9. §
De> 7% notes, 924, 3, 24
Grand Trunk I’aﬁmc Branch Lines, 4% bonds, 814, 1, 2 1§
Grand Trunk, 5% deb ttmk "
Do., 4% deb. Y(lk 7. 19
Do., Great Western 5{ deh umh 1004, 11
Do., 54% notes, 101}, 1,
Do., 5% notes, 97§, 8,
Dd., 4% guar. stock.

. 6l 5. L 44, 54

. 8%, 4. 704, 69}, & 4, 9

74. 3.8 71. 8. 9
1, 708 694, 704, 694, 701, 684, §

Do.. 5% st pref. stock, M 8
Do., 5% 2nd pref. stock, 50, 1. ‘!
Do., 4% 3cd pref. stock, ﬂi.7 i
Do., ord. stock, 114, & &, A, 1048, &, }

Mnme’a;?m St. Paul & Sault Ste. Marie, Ist mort. bonds. (Atlantic) L)

Do., Ist cons. mort. 4% bonds, 95} 6% "4 & 6 51, ¢
Do.. 2nd mort. 4% bonds, 91
Do.. 7% pref., $100, 130, }

Nakusp and Slocan, 4% bonds, 98]

New Brunswick 4% deb. stock, 88, n
Ontario and Quebec, 5% deb.” stock, 1104, o 101
Pacific Gt. Eastern, 4% deb. stock, 9
Quebec Central. 34% 2nd deb. stock, 76}, 7
Do., 5% Scd mort. bonds, 1043, 61
Do.. stock, 1058
Temiscouata, 5% prior lien bonds, 101
Do., committee certificates, 32
Winsconsin Central, 4% bonds,
Do.. ordinary. 374, 8

' LOAN COMPANIES
’

British Empire Trust, prefl. ord..
Do., 5% cum. pref., lo-
Trust and Loan of Canada, 4% stock, ﬂ 90

LAND COMPANIES

Canadian Northern Prairie l..andl 29s 6d.
Hudson's Bay. 61, #, #, i, 1 .

Do., §% pref.. 5&. ¥, ...i
Western Canada Land, 5% deb. ltocl( 34 F

MISCELLANEOUS

British Columbia Electric Railway, 4% perp. con. deb. stock, 81§. §

Do.. § » pref. ord. stock, 50, 494

Deo., def. ord. stock. 40, 3, 2, 34

Do.. 5% pref. stock, 75
Canada Cement, ord., 27

Do., 6% Ist mort. bonds, 884 A
Canadian Car agd Foundry, 50, 491, 50 1. 1. 63,60, 4,5, 61. §, ¢, 7, §, 478}, 70. 704,

68, 4, 70, , 6, 714, 34, 634

Do.. 7% pref. stock, 80, 2. 4, o 90, 1.1, 4.2 894 1, 9

Do., 6% debs., 97, 64, 4, 74. 4. 9
Canadian Cotton, 5% bonds, 7
Canadian General Blcctﬁc. ord., 90,888 8. 9, vy,
Canadian Mining. 9s. 3d., 14d, 44d, 6d.
Canadian Steel Foundries, 6% Ist mort., 914
Canadian Western Lumber 5% deb. stock, 40, 394
Casey Cobalt, 11s. 104d., 12s., 14d., 3d., 11s. 6d., 8d., 74d.. 104d.. 12s. 1d.
Cockshutt Plow, 7%

i b 72, 2,34, 4,54, 5

prd
Domimion Steel. "'b.prd . 7
Do., stock, 29, 4 li £ 4.1,
Electrical Dtvtlopmcm Ontario, S‘L debs., 89§
Imperial TobaccoofCan-da 18s. 44d., 3d
Do., 6% pref.. 21s. 6d.,
Lake Su mwmﬂm“llllh e 73,84, 8

Do.. 5% Gold
Le Roi No. 2, la- IM 3d., 12s.9d., m ou 13s. 44d., 6d., 125 6d., 14s. 3d., Ms.,
15s. 14d., I4s. 9d., 74d.,

Marconi, 5s. Sd ﬂd 5s., ZM
Moline Plow, 7% pref.. 1024, 1
Mond Nickel (New) 7% prd 23s. 3d.. 3s.
Do., ord., 78s. 3d., 8s., “d
Do.. 5% deb, .tocn 1044
Do., 6% debs.,
Montreal Street lew-y 415 debs. (1908), 101, 2
Montreal Water, &c., 44'% prior lien, 881,
Price Bros., §% bonds, ., 1
Pryce Joncs, 6% deb. stock, 85,
Robert Simpson Co., 5 » bonds,
Shumnpn Water and Povnf ‘lﬂ 1284
4% deb. stock, 924, §

,TorontoPonr &\con: ltock 8, 88 9.}

Do.. 5% bonds, 957, 6
Toronto Railway, 44+'% bonds, 95¢, 4
Vancouver Power, 4%, stock, 814, 1. %
Winnipeg Electric, 4% perp. deb. stock, 88§

CANADIAN BANK CLEARINCS

The following are the bank clearing house returns for

weeks ended April 29th, 1915, and April 3oth, 1914, with
changes : —
Week ended Week ended
Apr. 29, '15. Apt. 80, "14. Changes.

Moatreal 8 40,032,812 8 57)961,048 — $ 8,928,230
Toronto 32,200, 42,704,333 — 10,404,505
\\' inGipeg 24,602,479 25,610,130 1,007,651
Vancouver 5,300,124 8,288,612 — 2,082,488
Ottawa 4,383,808 3,662,133 + 721,705
Calgary 2,444,203 3,450,414 — 1,013,211
Quebec 2,469,212 2,829,242 — 360,0;
Edmgmtcm 1,814,388 3,171,748 — 1,357,
Hamilton 2,622,253 2,004,004 — 281,341
Victoria 1,633,166 2,361,139 — 727,973
Halifax 1,500,867 1,038,205 — 428,338
Regina 1,120,179 1,667,029 — 537,850
London 1,408,405 1,551,724 — 143,319
St. John 1,316,007 1,407,233 — o1,
Saskatoon 755,183 1,120,317 — 365,134.
Moose Jaw 654,350 791,842 — 137,492
Fort William 4:5.531 546,517 — 120,956
Brantford 419,855 573,300 — 153,544
Brandon . 413,018 383,840 + 30,078
Lethbridge 275,540 427,054 — 151,514
New Westminster 292,204 374,342 — 82,1
Medicine Hat 219,063 385,810 — 166,747 -

Totals $135,337,435 $164,116,205 — 828,778,770
Peterboro 327,218

s
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gslg;ll;gESC?“ﬁMERICA | |Now Entering Canada,
FIRE, MARINE "
S— Y ("ARo"MA"™) a Strong Tariff Office
sor Head Office, TORONTO , '
BOARD OF DIRECTORS: - - FOUNDED A.D. 1819 .
W. R. BROCK, President W. B. MEIKLE. Vice-President
SN Sumsmn.Ar. Sl imeemes. THE PHENIX FIRE INSURANGE CO. OF PARIS, FRANGE
S R - |
ALEX. LAIRD " COL. SIR HENRY PELLATT, Thomas F. Dobbin, Manager for Canada.
T L W o o Edmund Foster, Superintendent of Agencies.
W. B. MEIKLE, Managing Director  E. . GARROW, Secretary
. s Assets, Over $2,000,000.00 Lewis Building, 17 St. John St., Montreal
osses since organiza 000,000
oo » Applications for Agencies invited
7. 704, et ;
THE DOMINION OF CANADA | ESTABLISHED 1808. v
GUARANTEE AND ACCIDENT INS. CO. Atlas Assurance Co.
Accident Insurance  Sickness Insurance Plate Glass Insurance 1
Burglary Insurance  Automobile Insurance  Guarantee Bonds s L“I“M
YM“OM and Stronges Canadian Accident Insurance C:mnny'. OF LONDON, ENGLAND
‘ Annual Income Exceeds .. .......... .. ---- $ 1,0..:
Funds (excluding Capital) exceed ... .... 18,800, :
> o Commey s it e v LT
rvative t risks P an n
e COH“ERCJIA.ML S?J&N.wes.s.!,]&.ADNCE Co. Agents—i.e., Real Agents w'lph\‘h’no:ih'—'vmd in unrepresented districts.
Total Annual Income Total Pire Losses Paid $164.420.280 North-West Department: C. E. SANDERS, Local Manager. 316-317
Bxceeds .......... $ 42,500,000 Deposit with Dominion Nanton Bidg., Cor. Main and Portage Avenue, Winnipeg.
Total Punds Exceed.. 124,500,000 Government ...... 1,077,083 Toronto Department : SMITH, MACKENZIE & HALL, General Agents,
Head Branch, Commercial Union Bldg.. Montreal. 54 Adelaide Street East, Toronto
e e 8- BRROOR. R egies St fet Head Office for Canada - MONTREAL
GBO. R. HARGRAFT, General Agent for Toronto and County of York. ~ MATTHEW C. HINSHAW, Branch Manager
Waterloo Mutual Fire Insurance Company ;
i . UNION

Head Office, Waterloo, Ont. : ;

WY Total Assets 31st December, 1914..................$800,000.00 :
—— Policies in force in Western Ontario, over .......... 30,000.00 ASSURANCE SOCIETY
WM. SNIDER, President. GBORGE DIEBEL. Vice-President. X
PRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector. LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
ms for *
, with Canada Branch Montreal
THE LAW UNION & ROCK INSURANCE CO., Limited T. L. MORRISEY, Resident Manager :

OF Founded in 1806 N
inges. Assets exceed sl:ao.onu[?z:oo Over $12.500.000.00 invested in Cunsda North-West Branch .... Winnipeg
028,230 Sone 18 o4 ACCIDERT RISKS Aepisd THOS. BRUCE, Branch Manager
494,565 Agents wanted in unrepresented towns in Canada. MARTIN N. MERRY, General Agent -  TORONTO
007,651 W. D. Aiken, Superintendent {- J. B L Dl(;KSON, Agencies throughout the Dominion
982,488 Accident Department Canadian-Manager
721,705
012,211
360,030
357,300 !

281,841 Economical Mutual Fire Ins. Co. of Berlin :
7,073 " POUNDED A.D. 1710
e Ry T PO THSE IO{E FRIRE
537,8?: Toras Asssrs, $725,000 wouir or Risk, $27,000,000 ST INSURANCE CO. IN THE WORLD
"f': 2 GoverNMENT DerosiT, $50,000 Canadian Braneh .. Toronto
o534, jouy FENNELL. OB O_H.LANG. W SCORIL 1 R 3
137,492 N - ¢ : y . s 1 .
1209
153,544
30.07‘ .
151,514 1 : '
g INGLO-AMERICAN FIRE INSURANGE COMPANY The LONDON ASSURANCE
166,747 - J. W. RUTHERFORD, General Manager. Head Office. Canada Branch, MONTREAL
778 779 APPLICATIONS FOR AGENCIES THROUGHOUT : Total Funds oo $20,000,000
: , THE PROVINCE OF ONTARIO ARE INVITED Established A.D. 1720 FIRE RISKS accepted at current rates
TORONTO o 2 61-85 Adelaide Street East Toronto Agents : ° : 8. Bruce Harman, 19 Wcllinﬂe-’ St. laﬂ
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Volume 34.

(Figures of the Department of

Trade and Commerce, Ottawa.)
—_— e e S, ISR S TG NiNE MowTHs BnNDiNG DecEmsenr ¥
™ 1913 | 1914
r———— Rxports l,{,,'!;!', Ex ;;orn i mo.oru X B:m: ‘ l.nrh
. o R ) i 24
3 731.164 31220415 | S&ﬁg} lszﬁ‘; , IOl.ﬁ'ﬁ I‘l'.‘i : ..‘lt.. &
_— ‘o 10 By | 6.149 26.850 | .62
7 7,201 262 | 19.900 |
> S - 137438 WOBS | 29107 | wedal
i - = 5,298 24,501 ¢ e
e | um | @B RN IR B iR
5:3.624 54,900 400 &3 x| 814 768 386,070
: o ) 062 | 320138 | 5915502
97 881 WATIR |~ 1089 4 b ol lgg ""J‘-m i - | oy
57 000 2.4 Q’:_\ a8 | o o 150
oo 1.9¥ 3 . = {
19.014 2;% mb . 52 s}g | u.u‘ 082 ..51: 5
" o . )
ne | 2% &SRR EE | uNm | s
] Nl IR e 1805 | e
10,641,953 | 33.905.995 THSI90T | W58257 | 118708842 | 216649,
2,182,782
22 0 334.03% 92354 1,082,675 1.984,61 %,
e T 8 ug g mm’m | 81379 qm
‘ e 0
2 255 7 53 663 16,625 SHILES | A un.l‘
o v spaten 1387 | 1963 @ | e
0.571 86,979 127,788 55 ::s % .,l: nﬂlg m.m .
24 T s 1, “: of -4 1 i
358 s &0 0Te | SMOTM | 14RIT3. | Liesrr
i oem| =) e &8 N8| I8
g 1,766 188 | b T
’ 1,208 777,358 14,081 169,487
"'!.‘_’_ ’{ﬁ ..... "m 4.7: | 102,444 f’u.”m 97,950
< | F e SEEEs B Al b S R
798 4,505 34 s seisaninsel 38 1:.’ 28 496
1096446 477 683 419,143 LIS6238 | 10978356 2 “ ./
2 b 7 Bl et L :
""" | e | ® | i wens o
817 ) 45 924 6,705 | 398 987 8,447 1]
oion a0 i . HES. Tl BOal..
BT T 47412 104,156 067 | L8140 535,487 1,179,486
262 657 3651476 332415 lo:.g | 280 mlgm -1
122 #64 90 'l'n'i,g gl-‘l.o | e .98 1,001,591
169 X
1.5 325 33 H6 587 7308 | 23834 4972232 |  1M8'65
%m 94,741 10,390 183,587 | B2456 | 5\8.538 326,
........ e n_g: e u.m e e |t|l¢g RSy ool
2+ 843 m 592 1960 | H 5.746
0 | s RaRe Brpcy 29 954 52 BB §.oicns vraas
29.543 5,273 TR SRR R 222615 | 47,685 181, 8
i e {m ......... i 1,880 -+gadte- au; el
90,428 117,782 i wi 376209 | 92867 90,000
J;.UI 8_;:; - “2 l% ”I.:;: lﬂlllw
197 s0 69 174981 7 1,152,642 13144 841,710
62, 442 5299 754 6,533 e 115,435 439574
343 350 2,681 222,192 10 3218 028 28124 2.695 | 66
53,312 31570 SRS 1.esviaian ot e, 342, 205,938
36.76:211 | 20178622 | 21,000.394 16108155 = 30 248M7 | 46388702 | 357.319.5°%
8918 18.510 1224 9. 41,20 124,877 36 008
12023 o S RS 27 88 534 11990
23,38 23 851 219 251 71850 9546 148,757
7,057 46 $ | 1 s,m 33,188 |}
ILBILES | D313 | BANYE  1538.TH3 | 380,087, 172,058.219 | 392,054,700
n..s:&m 5252125 | 31LAMED | MOB0:0 @ 498 M.zlz 38,707 375 m
: l109 S8 __ =~ samss 0 | S8RT453M87 | m.. 759
PRELIMINARY STATEMENT OF. THE TRADE OF « ANADA FOR FEBRUARY 4
gy Month of February __ Twelve Months ended February ‘
1913 1914 1915 1913 1914 us 2
- , IavorTs For CoNsumpTION “f” = 5;” A ;| :“m i :-m 4".“’7 $ -
g"n?g:ogfw . SRR e 17.840 696 13,028,199 13 955,913 226040321 212,008.479 rn.t..:
i ( ) 52 951,509 38.540.045 36,912,910 660.449.29% 632.821.746 468,071
'Co-?;::s':um o 319 208 406.726 288 916 7,008,244 14.126.540 132988322
Total imports 53.271.012 38.946,771 36.201.826 667.452.542 6694828 801
Duty Collected e 5.152.20 6822925 6 919.560 113,221 %4 104 719,189 79.963.407_
ExrorTs.
~ » Th 4458062 4 4 046,146 3.274.626 56876 528 58 687 698
— pmduc.—'rh: ﬁ?::nn 1.817.746 1,370 492 1.800 710 16.290,209 20.541 587 ""’"’"
The forest 2,212,485 1,961,206 2.342.590 | 43,125,791 42,456,502 41.904,
Animal produce 2861408 3,427,188 4 816,610 44,341 871 52,927,254 72.116.584
Agricultural produce 7 845.143 5.058.785 7.616.411 142,538 396" | 208 836 81 1 e o
Manufactures 3.950.830 4.674.7208 8,982,639 42.584, 56,197,857 78,
Misce!laneous 10 %93 14.561 47.691 102, 115.290 N
Total Canadian produce ' 22.857.167 20,553,087 28 881,277 345,860 617 439.762.200 .|",“.= ¥
Foreign produce ~ 913 S84 649,346 1.240.624 3 z:.mm a_!"gf "“‘
Total exports (mdse) ~ 23,7%0.761 21 202 483 30.121.901 367,08 499 | 463,626 552 «ul%
Coin and bullion 1,139,079 859,887 2590088 15,005,083 15.248.488 18177560
Total exports ..... 24.909.840 22.082.370 TLESI99 . 2104562 | 478.878.000 459 492 882
AcGREGATE TRADE | 909 386 756
Merchandise . ........... 7% 722 57 59.742.528 66,084,811 1.027 547,797 1.096 448 278 "
Coin and bullion 1,458,282 1.266.613 2.519.004 22 009.307 29.575 028 151.152.58
Total trade 78 180 85 61.008.141 68,853,815 1.049.557.104 1.125.823.306  1.060.519.2%

‘Non—lt will be noted that the figures relating to the imports
£14,126 540 for the same period of 1913-14. Although it has been

of coin and bullion for the twelve

customary to include these i
them in this instance and they should not be taken as an indication of the trade of Canada

t.

months ending February, 1915, amounted to $132,985,322, as “
gures in Trade returns. the total trade figures are seriously disturbed bY
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- me CANADA NATIONAL FIRE i rhhll
if'—:— INSURANCE COMPANY . R
o e HEAD OFFICE: WINNIPEG, MAN. e =
eg‘é SURPLUS TO POLICYHOLDERS - $1,576,398 ?h-
2&. A Canadian Company Investing its Funds in Canada )
.,éa General Fire Insurance Business Transacted
a’,"s APPLICATIONS FOR AGENCIES INVITED
738, Toronto, Ont., Branch: 20 King St. West C. B Comson, Mgr. i
577 00 A sprinkler system protects t completel:

o damage u&v—hutlmll;n’:ybchﬂdz
158 078 uhn(lxd : by.nthn m yet the water

t—to do perhaps thou-
worth of damage.

Good Places for Strong Workers

Always ready to negotiate with energetic men capable
of producing paid-for Insurance in satistactory volume.

Much unoccupied and desirable territory.\

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PreEsiDENT. HENRI E. MORIN, Sureavison

Por Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Building, Montreal.

For Agencies in Western Ontario, apply to E. J. ATKINSON,
M ger, 107 M ing Chambers, 72 Queen St. West, Toronto

A R

¥

E “The Man That Keeps His Head” WHEN YOU

- ¢ Man That heeps Hi§ nea

“ is the man that can help to preserve the interior E

stability of his country in this awful period when n' TAT

i.ﬂ:; the War God rules. Fortunately, our country is - v
’:: . immune from the tramp of devastating foes.

45,508 Therefore, keep our wheels of commerce turning. 3

Life men, you have a great opportunity to make g

% good. G:od territory can be secured from the TAE Dlm PAVN E /
T : 'S
- — e )
. . You know that your letters will be written exactly as
— |. | Federal Life Assurance Co. diinied nat your vary words are rocerdsd on the
o wax cylinder, and that your stenographer writes from
e Head Office - HAMILTON, Ont. them. N :
" s No difficult-to-decifer shorthand symbols make your
:_.':z letters other than dictated. 5
i : No waits, no interruptions or questions to interrupt
958,322 your train of thought. You merely push the button
.028.413 ’ and get out of your system the phrases and expres-
1.963 407 sions as you would speak them to the man you are
f:'n’# 1 writing.
Y LIABILITY ASSURANCE CORPORATION Demonstration in your own office, on your own work,
116,584
v OF LONDON, ENG. LIMITED without any obligation on your part, :
- ISSUEBS : Reach for your telephone and call Junction 43¢4
i Personal Accident Sickness that's ‘‘The Dictaphone,”” and we will do_the rest.
).314.780 Employers’ Liability Autorpobxlc ; i
HE Workner's Conpennin | idely Swrnie || TRE BICTAPAQ
) 492 882 and Fire Insurance Policies .
-
g C. W. 1. WOODLAND —
:;:;‘ Manager for Canada and Newtoundland 365 somlf!l "ea TU"U"TU. UM.
g - Lewis Building, JOHN JENKINS, Temple B'ldg., Our Booklet ‘! How one man-saved money,”
urbed by MONTREAL Fire Manager TORONTO it's worth the rcading. Ask for il
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LONDON

GUARANTEE AND
ACCIDENT CoOv.

Limited

Head Office for Canada:
TORONTO

D. W. ALEXANDER, Manager for Canada

THE MONETARY TIMES : _ 45

FINANCIAL STABILITY

Under the stress of the present temporary depression the supreme
.“"’%oh of the financial basis which the North American Life Assur-
has built up remains invuinerable.
This is an important consideration. To this may be added a careful
and/progressive management, liberal policy contracts. good field oppor-
tugities and every encouragement to agents. {

‘North American Life

Assurance Company
*“SOLID AS THE CONTINENT.”

Head Office: TORONTO, CANADA

$=  axllis w l\of. ¥ FaluE ‘"".“ L"‘ .

OF MUTUAL INTEREST

Two of the world's greatest life assurance companies, billionaires
both, have recently been 10 a mutual basis. ~why?

One reason is hat under the mutual system every policyholder
has a voice in the administration of affairs. The system is more
democratic.

Ag tin, under the mutual system there is no danger of a company
runn‘i.u foul of the rocks of private interest. The mutual is therefore
popular.

Still another reason is that! under the mutual system the
dividends are paid to those whose money created them. The mutual
is more equitable.

- We predict that some of our Canadian giants will follow suit and
reorginize themselves on the same popular basis as that on which stands

"The MUTUAL LIFE ASSURANCE CO.

OF CANADA
Waterloo BT e Ontario

A 20 PAY LIFE RESULT

IN THE GREAT-WEST LIFE

ued 1885 Premium :ﬁao _
CASH VALUE AT END OF TWENTY YEARS:

BINRIVE < sovniissasbsviabithorenetss $2.405
Profits . SRR BRSO S0
3 Pohcyh‘:ﬂvhn an ars ... 58,008

He receives back all his r‘mmms has had
$5.000 Life Insurance tmty yun
tree and receives in addition.. . 81,319

And there are other valuable m
Look into these exceedingly attractive Plans.

The Great-West Life Assurance Co.,

HEAD OFFKCE WINNIPEG

The Imperial

Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 Kinc St. W., TORONTO, OnT

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

Guardian Assurance Company
Limited -
Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

ARMSTRONG & DeWITT, General Agents,

® Established 1821. .

Paid up Capital - - - $200,000.00. . i o
Authorized Capital - . - $1,000,000.00. 6 We"m Stred East . Totodo
Subscribed Capital - - $1,000,000. 00. . :
Government Deposits - - $111,000. ~

L |ﬂﬂ‘i\ o 2= s B iinwKes

The Prudential Life Insurance

Company
Head Office - - WINNIPEG. Man.
T. D. ROBINSON, W. J. BOYD,
President Secretary
F. D. MACORQUODALE
Manager

THE MONARCH LIFE

IS A GOOD COMPANY

Precident : Vice-President
J. T. GORDON E. L. TAYLOR, K.C.. M.P.P
Mana Directo Secretary and Actuary
J. W, .m‘STBV& u’rr J. A. MACFARLANE, ALA
HEAD OFFICE WINNIPEG

o

Hudson Bay Insurance Co.

Head Office VANCOUVER, B.C.
|. R. BERRY, President. C. E. BERG, General Manager.
Authorized Capital : .. $2.000,000.00
Subscribed Capital s . 872,400.00
Paid-up Capital b o 188,080.00
Net Cash Surplus ks 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES, McVITTIE & SHAW Managers for Ontario
26 Wellington Street East Toronte, Ont
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Absoclute Security

Good Returne
SUN LIFE “&5%" OF CANADA

ASSETS )

INCOME OF ALL
BIOGGEST { BUSINESS IN FORCE ; CANADIAN
NEW BUSINESS ’ COMPANIES
SURPLUS

Head OfMfice

l(lllm MACAULAY, Pres.

MONTREAL
T.B. MACAULAY, Man. Dir,

PROFITS TO POLICYHOLDERS
Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits
Head Office. Crown Life Bldg . 59 Yonge St. TORONTO

L’UNION

Ml““o“ﬂ'll-.m

Capital fully subscribed, 28% paid up............ $ 2.000,000.00
Pire Reserve Pund .. .....cooovvviivnniinininnnnn, 4.919,000.00
Available Balance from Profit and Loss Account.  208,450.00
mh-nﬂut.l:gg’u-hr. ms........ ‘m
Net premium income in 1918 . .................. 5,561
Canadian Branch, 17 St. John Street, Montreal. for Canada

lnvested Punds. ... ... $ 86,500,000  Investments underCan-
Government and Revenue.over.......... 7,900,000
Government Trust Bonus declared. ... ..... 40.150. 000
over Py o 0 i0c0n0evs

AN INTERESTING PROBLEM 1IN ARITHMETIC
During the Past Year H
THE DOMINION LIFE zi
“ earned 8.22 per cent. on its invested funds of $4,000,000. The ;3
average rate earned by Life Companies was 5% per cent. g s-

Find in dollars and cents. how much Dominion Life Policy-
holders gained in this one way "

Our Motto, “ This Above All—Satisfaction to Policyholders. "
Head Ofiee

{

Mortality Savings—
45

~ansuj| Iseq wyy

WATERLOO, Ont. 3

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

Phoenix Assurance Company, Limited

FIRE _ of London, England M
‘ Pounded 1792

DONS SRR U <....oouos reoncassoborenssssssmseses o $ 90,000,000
e A E—— 425'00,000
Mumdmmyhﬂ-‘mm 2.560,000

Agents wanted in both branches. Apply to
R. MacD. Paterson,
J. B. PaTERson }"““"“

100 St. Francols Xavier St., Montreal, Que.

All with policies taken out prior to 31st December will participate
in four J:n'mb-‘unlul.

"X

PROFIT RESULTS COUNT

ASK FOR SAMPLES

London Life Insurance Co.

LONDON Cansda
: POLICIES “ GOOD AS GOLD * ‘

AGENTS WANTED

X
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. Socntjn
H. A. KENTY, Superintendent of Agencies

THE WESTERN LIFE
ASSURANCE CO. '

Head Office Winnipeg
APPLICATIONS RECEIVED DURING 2xp YEAR,
$1,560,000.00

The Company is popular on account of its lib-
eral and up-to-date Policies — and aggressive
management—making the Agents’ work easy.
For particulars of two important positions,
apply to:

ADAM REID MANAGING DIRECTOR

The British Columbia Life Assurance Co.

IlAp OFFICE VANCOUVER, B.C.
Authorized Capital, $1,000,000.0

—Sanford 8. Davi
Liberal contracts offered to feneral and special agents

*

The Occidental Fire Insurance Co

Head Office WINNIPEG, Man.
RANDALlf DAVIDSORN, President. (. A. RICHARDSON, Secretary
Subscribed Capital ‘ $500.000 00
Paid-up Capital . 169,073.08

Surplus i 75.416.02

Pull Deposit with Dominion Government.

ALFRED WRIGHT,

LONDON & 0

A. E. BLOGG,

LANCASHIRE Braach Secréar

FIRE s
‘Sa-ﬁy. $29,600,000




May 7, l19|5.

THE MONETARY TIMES 47

LIVERPOOL

LONDON
,\G LOBE ” '“'-‘-,r:;:ﬂm

3,

\\

NSURANCE COMPANY
’: LIMITED £~

et

The Prudential Has Granted
LN Over $19,000,000

to date in voluntary concessions
to policyholders.
The policies involved made no
provision Yor such benefits.
Nevertheless, when its experi-
‘ence showed that it could give,
its policy has been ta give.

The Prudential Insurance Co. of America

FORREST F. DRYDEN, President. Home Office, NEWARK, N. J.
Incorporated under the laws of the State of New Jersey b

Eso

AR,

CONFEDERATION LIFE

ASSOCIATION
issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, BSQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President
lll lDlUlD OSLER, M.P.
Thos. J

Macdonald, Bsq. Ml‘l
Cavthnl-bd.lo. u-c.u liehh
Joseph Henderson. Besq. szd land, Bsqg.
Lt.-Col . A. B. Gooderham Frederic Nicholls

Gen. Supt. of »mm Actuary

3 R BOYD W. C. MACDONALD, F.A.S.

Medical Director
ARTHUR JUKBS JOHNSON, M.D., M.R.CS. (Bag.) -
HEAD OFFICE TORONTO

Sir Prederick 'illm-‘hyhv

L

Incorporated 1875
MERCANTiLE FIRE

INSURANCE C

mmwnmu-uomm Insunancs
Company or LivEarPoOL.

Managing Director

THE WESTERN EMPIRE

FIRE & ACCIDENT INSURANCE COMPANY
Authorized Capital
Subscribed Capital . g::
Head Ofice—713 te 717 Somerset Bidg., Winnipeg, Canada

Wa Smrn, CunJ Harmison, E. B. JounsTONE,
President Secretary

WHY NOT HAVE THE BEST ?
THE GLOBE INDEMNITY COMPANY OF CANADA

Head Ofice Montreal
Fermerly The Canadian Mwm Insurance Company
DIRECTORS 3
A. O. Dent, J. Gardner ° . 'W. Molson ' b
T. J. Drummond, Sir Lacoste, Martial .
Sir rm 'lllim Taylor, Lewis Laing.
Robert Weich,

Oeneral Iw-nd ‘Secretary Assistant Manager

Transacts—
Accident Insurance
Sickmeas Insarance
Insurance in all its branches
Automebile Insurance in all its branches
Ra Insurance
tee Insurance.

Policies issued by this Company are the most liberal and up-to-date
and conditions.

issued in Canada, free from un;
All Policies guaranteed by The Li London & Globe Insurance
.000,000.00).

&
Company, Ltd., assets over Suty-&n illb-(bollm (%68

Merchants Casualty Co.

Head Office: Winnipeg, Man.

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Iasurance Departments.
Embracing the entire Dominion of Canada.

SALESMEN NOTE
Ou iden i} the most liberal protection ever
. SRR - mmgr“ammmmdllﬂw month.

Covers over 2,500 different diseases. Pays for
six months for sickness and two.years for acci-
dent. Liberal indemnities for accidental death,
total disability, quarantine, operations death of
beneficiary and children « f the insured

Good Opemings for Live Agemis

Eastern Head Office...1 Adelaide St. E., Toronto

Home Office ....,. Electric Railway Chambers,
Winnipeg., Man.

Total Assets
$110,000,000.00
Canadian Investments
Over $9,000,000.00
(Oreatly in excess of otier
Fire Companies)
Manager for Canada
Randall Davidson

‘M!Mnu.'l'-u.
Branch
Evans & Gooch

Joux D, RowsLL,
Inspector.
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CANADIAN MUNICIPAL DEBENTURES

Canadian Municipal Debentures combine safety of Principal, market-
ability and regular income return. We own and offer the ollowmg -

Security. Maturity. Income Return.

City of Toronto, Ont. I Oct., 1953 ' 3%
(Guaranteeing Toronto Housing Co.) .

City of Brantford, Ont. 30 June, 1944 % :
City of Belleville, Ont. : 1 Jan., 1935 5 4% ,
City of Victoria, B.C. ) I March, 1918 5%% :
City of Brandon, Man. Y - 1 Jan., 1945 5;/,% :
City of Fort William, Ont. 1 Aug., 1944 5’/.% ,
City of St. Boniface, Man. 2 Jan,, 1944 %%
City of Kamloops, B.C. I April, 1929 6%
City of Prince Albert, Sask. 1 Jan., 1939 6%

We will be glad to send complete particulars upon request.

DoMmion SECURITIES OGRPORATION |

E. R. Wood - LIMITED. MONTREAL BRANCH }
G. A. Morrow . thﬂ-_ Established 1901 Canada Lif4 Building !
E.R. Peacock - - Vice President HEAD OFFICE. g LONDON."ENG., BRANCH
.\’N,AS.Hoﬁ- » » + Manager 26 KING STREET EAST :'";n:'h.” :10'-5-

Pr“ B w o. ustin Fiars
J.W. Mischell - . . Tressuer TORONTO

A.L.Fullerton. Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

BANK NOTES,
BONDS, DRAFTS.

POSTAGE AND
REVENUE STAMPS,

DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS. CERTIFICATES,
ETC. FOR ETC.. FOR
BANKS AND Gon:!::xm
CORPORATIONS COSe.A S
s'm‘i‘c"‘,;:.‘r"’“"‘ WORK ACCEPTABLE
ON ALL
COUNTERFEN ING

STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

BRANCHES: -
TORONTO

R WINNIPEG




