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Talking on a Million Miles of Wire
/CANADA'S Telephone Record is Second only to that of the United States-*—Joint 

Stock Companies Most Popular Form—Capitalization of $59,847,004 Involved—Four 
Provincial Governments are Operating Telephone Systems—Earnings? and Expenses

l;

ONSIDERABLE talking is being done in Canada 
on 1,092,586 miles of telephone wires. That was 

.in June, 1913, the latest date for which the govern
ment statisticians at Ottawa have collected figures. 

Since then, the mileage of wires and conversation have 
increased. Ontario had 446,314 miles of the total and 
Prince Edward Island 3,305. The telephone organizations 
carrying the total mileage numbered 1,075. They earned, * 
in 1913, $14,877,000, while their operating expenses were 
$i 1,175,000. In 1912, there was one telephdne in use for 
qvery icj.3 persons composing the population of the Do
minion. In 1913 there was one instrument for every 
16.2 persons. Counting one hundred operating companies, 
most of them relatively small, whose appreciation of gov
ernment statistical investigations is still smaller—they 
not having made returns—the ratio would probably be 
one instrument to every 15 persons. Even that figure 
might be lowered, for the statisticians admit that there 
were likely a number of organizations in operation of 
which they had no direct knowledge.

These figures tend to prove that the average Canadian 
has little sympathy with the tirade of an English judge 
some years ago who concluded his condemnation of the 
telephone by stating that he had never used one and would 
never do so. Any complaints as to telephone service in 
Canada are usually ascribed J>y telephone organizations 
to the fact that tliey have difficulty in keeping pace with 
the growth of the systems. Quoting Mr. J. L. Payne, the 
comptroller of statistics in the railway department at 
Ottawa, ‘‘the telephone has been so widely accepted as a 
useful adjunct of commercial and social life that it is not 
surprising there should be a steady multiplication of the 
number of corporate bodies operating telephone systems."

The telephone industry in Canada is not subject to 
any law, either Dominion or provincial, which requires 
the registration of the commencement of operations by any 
organization. This fact does not please the statistical 
temperament at Ottawa, which expresses itself as follows 
in the latest report: "It is desirable, for statistical pur
poses, that there should be sympathetic co-operation be
tween thé provinces and thy department. If statistics for 
the Dominion are to be had, there must be an assembling 
centre. At the present time three or four of the provinces 
send out reporting forms, while in the others the matter 
is ignored. It would simplify the work of gathering 
authentic data if the reporting forms of this department

were adopted by the provinces. Confusion and duplica- h. 
tion might then be avoided. In this regard it may be said 
that during the past year there was co-operation in 
telephone statistics between this department and the 
government of Saskatchewan. The results were highly 
satisfactory.” '

Four of the provincial governments of Canada are 
operating telephone systems. All these, with one exoep-
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is Distributed. -
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tion, are western provinces, Manitoba, Saskatchewan, and 
Alberta, the one exception being Ontario. The go^grn- 
ment telephone organization credited to that province is 
one of the units which make up the Dominion government 
system. Stock telephone companies are the most popular 
form, accounting for 543 out of a total of 1,075 organiza
tions. The accompanying chart shows the classification 
of the various telephone organizations. As compared with 
1912, there was an increase of 17 in the -number of muni
cipal; 175 stock, 129 co-operative, 32 partnership, and 38 
private organizations. Between June 1911 and 1913, the
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and wages aggregated $6,839,308. 1 hgy were attending
to the various duties connected with the operation of 
463,671 telephones. These figures are remarkable testi
mony to the use of the telephone, in the Dominion.

The total number of telephonic stations of Europe, 
Asia and America w^s in January, 1912, I2>°85»7,3« which 
represents an increase of 1,166,613 over the number of 
telephones on January 1, 1911. In America the number 
of stations increased to such an extent that in one year 
760,000 more telephones were installed, as compared with 
an increase of only 200,000 apparatus in Europe. The 
United States have a greater number of telephones than 
any country in the world, the total being 8,3571625 ap-

nupiber of. organizations reporting to the government 
changed from 537 to 1,075, an increase of 100.1 per cent, 
in two years* ' ^
/ .In 1913 the capitalization reported was $59,847,004, 
an increase of $13,570,153. The division of capital 

; liability in 1912 and 1913 has been as follows :—
I

,9,3-
:... $21,533,605.09 $26,590,501.39 
.... 24,743,246.65 33.256'5°3-44

$46,276,851.74 $59,847,004.83

The capitalization in 1913 was equal to $129.13 per 
telephone in use as compared with $124.75 in 1912. The 
following table shows the distribution of capital liability 
by provinces for the year 1913 :—.

1912.
Stocks .... 
Funded debts Xf'

: r
1 X

’1
<2

t,
IÏ -: ' ■ Total,Funded Debt, 

iQD-
... $1,767,090.86 $1,182,600.0a $2,949,690.86

1,424,760.15
125,000.00 

24.739.525-56 
3.085.153-25 

10,273,841.62 
5,221,89934 
6,929,249 89
5,097.884.16

Stocks,
1913-

uProvince. 
Nova Scotia 
New Brunswick. 
P.E.fIsland .....
Quebec ......
Ontario .........
Manitoba ............
Saskatchewan .. 
Alberta ........

1913. 'OaerHcesme- &s.1
106,800.001,317,960.15 

100,000.00 
17,670,165.54 
1,694,71301 

6.11479
890,839.54 

' 90,000.00
British Columbia 3,053,617.50

25,000.00
7,069,360.02
1,390,440.24

10,267,726.83
4.331.059-80
6.839,249 89
2.044,266.66

P>QtVf)TC - iaiI
i

\ ri

Co-OPCOOTfTC - 262

-
Total '....$26,590,501.39 $33,256.50344 $59,847,004.83

<5 TOC H-3*3The Bell Telephone Company, the chief organization 
in the Dominion, while operating in both Ontario and 
Quebec, has its headquarters in Montreal. The capitaliza
tion of the company is, therefore, unavoidably credited 
entirely to Quebec province. The cost of telephone sys-; 
terns of all classes was returned at $69,214,971 in 1913? 
as against $56,887,799 in 1912.

In 1913 there was an increase of $2,603,651 in gross 
earnings, and of $2,080,990 in operating expenses as com
pared with 1912. Net earnings, as represented by the 
difference between gross earnings and operating expenses, 
were $3,757,588, an increase of $578,650 over 1912. In 
this regard, it muet be borne in mind that many of the 
telep~hone organizations of the Dominion, especially in 
rural districts, arc conducted on a cooperative basis. 
Such organizations aim merely to balance income and 
outgo. 7

: ||

Stock Company is the Most Popular Form of Telephone 
Organization in Canada.

paratus for a population of 92,175,000 inhabitants. 
Canada follows next. Denmark holds the first place 
among European countries with 107,153 apparatus for 
2,589,000 inhabitants—one telephone for every 24 Danes, 
while Sweden and Norway come second and third. 
Switzerland is fourth with 41 inhabitants per telephonic 
station. Germany is the fifth .with 1,154,518 telephones, 
or one apparatus for 56 inhabitants. England comes next, 
while France occupies only the tenth place in the European 
statistics with 260,998 telephonic ports—that is to say, 
one apparatus for 150 Frenchmen. The ten towns of the 
whole world that are, best provided for as far as the 
number of installed telephones is concerned are, with the 
exception of Stockholm, all United States. At Los 
Angeles, San Francisco and Stockholm there is one tele
phone per four and a quarter inhabitants.

,1 „. j

\

Gross earnings were equal to $32.13 per telephone 
in use, as against $33.09 in 1912. Operating expenses 
were equal to $24.10 per telephone, as against $24.52 
in 1912.

1 1 l The number of employees engaged in Canada’s tele
phone business in 1913 was 12,867 aàjd their salaries

■

1
I I

>1 ’ T
ONTARIO NEEDS TWO Ml LIIONS

Hon. T. W. McGarry, provincial treasurer, in the pro
vincial legislature this week said his estimate of the revenue 
from the war tax would be $ 1,800,000. Already $818,000 
had been spent on war contributions. The money from the 
ta* would hot be available until the end of the year, and, 
a ^ordir glv, the Government was takiirtjwuthority to borrow 
$2.000,000 against that money. Of thMKldan it jvas proposed 
to repay to the .Treasury the $818.000 already mentioned, 
and to hold the balance to meet further expenditures that 
might be considered necessary.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from 
Cobalt Station for the week ended March 12th, 1915

Dominion Reduction Company, 88,000; O'Brien Mines, 
40,920; McKinley-Darragh-SaVage Mines, 84.630; La -Rose 
Mines. 84.740; Mining Corporation of Canada (Townsite 
City Mines), 173,820; Nipissing Mine Company, 129,695; 
Beaver Consolidated Mines, Limited, 122,718. Total, 724.* 
523 pounds, or 362.3 tons.

The total shipments since January t'st, 1915, are now 
6.039,570 lbs., or 3,019^ tons.

...

à.
Ik 1

t

The British Government has" intimated that bonds and 
stocks shipped to New York or elsewhere by Germans are 
liable to seizure.

The Western Canada Accident & Guarantee Company will 
apply to parliament for an act to extend the^ime within which 
tt may obtain a license-.

I11 T
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*DOMINION TRUST S PRODIGAL ACCOUNTS that there i* a second mortgage of $120,000, bearing interest 

at the rate of 60 per cent, per annum, which is guaranteed 
by the Dominion Trust Company. The fact of the liability 
of the Dominion Trust Company under this guarantee 
not revealed by the managing director nor ,b>' any of the offi
cials either to the directors or to the auditors of the com
pany, and it is only since the death of Mr. Arnold that it has 
been found out.

“I may add that this guarantee is signed on behalf of 
the Dominion Trust .Company by E. P. Miller, general man
ager,-and A. H. Bain, secretary, and I would suggest that 
you recommend to the directors that the services of these 
officers be dispensed with at the earliest possible moment, 
because I consider the withholding of this information prac
tically amounts to fraud.
Value of Assets Indefinite.

“From the above, and, also because there are numerous 
liabilities on the real estate of this syndicate, it wilt be seen 
that the value of the assets is indefinite, because it may be 
that the Dominion Trust Company will be unable to fulfil 1 
their.obligations in order to protect property.

Barrett and Deane ..
Vancouver Industrial Sites,‘Limited .... 45,881.09
Imperial Car and Shipbuilding Corpora 

tion. Limited ............. ........

Company Guaranteed Second Mortgage on Alvensleben’s 
House for $50,000 at 15 Per Cent.

was

“I might say in conclusion that in our capacity as audit
ors we have been aware for the last nine months that the 
funds were not being applied in all cases to our satisfaction, 
and we have pointed this out o two or three occasions by 
letter addressed to the directors. This statement concludes 
a letter written on September 30, 1914, by Mr. W. E. Hodges, 
of Riddell, Stead, Hodges and. Winter, the Vancouver firm of 
auditors which acted for the Dominion Trust Company, to 
the provincial-inspector of trust companies, and reprinted in 
the Victoria Times.

Reporting to the inspector on October 20 last, Mr. Hodges 
says :i—

.1

6 “I have to report that the present financial condition of 
the company is most unsatisfactory, which is due to the fact 
that very large amounts of money have been invested in real 
property which has depreciated in value; also to the fact that 
very large amounts of the company’s own funds and trust 
and agency funds held for clients have been used for real 
estite and other speculations, which have not been successful, 
in which some of the directors and officers of the 
are interested (personally, 
and directors of other companies.

$22,500.00*

4,495-82
company

and also indirectly as shareholders Total $ 72,876.91 !
*

“These loans were made on indifferent security, and all 
of them were made on behalf'of the Vancouver Industrial 
Sites, Limited, pnd also the Imperial Car and Shipbuilding 
Corporation, Limited, in which 1 believe Mr. Arnold had a 
private interest.

Partial List of Inveatments.
j “I am submitting herewith a statement showing a par

tial list of the investments made in the securities above re
ferred to, together with a short memorandum of the security 
held. Although I am not in a position to report upon the 
value of the securities, at the same time in some instances 1 
am convinced that the loans are not sufficiently protected. 
The following is a list of the loans and assets which require 
comment

Western Canada City Properties ....... . £407,198.85
Vancouver Dock and Harbor Extension 

Company, Limited .. .'
Pretty's Timber Exchange
T. R. Pearson ................
Pearson’s, Limited ..........
R. L. Cliff ..........................

140,000.00 ~ 
... 21,500.00 

191,089.96 
26,411.66 
50,000.00

I W. R. Arnold's account, consisting ok
(a) W. R. Arnold ............................ .
(b) Syndicate No. 8 ........................
(c) William Philip ..............................
(d ) George A. Barrett .........................

Total

$ 142,938.17 
w5.3io.59 
259.494 34 
62.903.39

$836,200 47Total
Interest Not Peld In Cash.

“All the above appear to have been- made either to Y. R. 
Pearson personally, or to companies in which he held a large 
interest, and, was also a director* I may add that Mr. Pear
son was a member of the advisory board of 'the directors 
whose duty it was to authorize all loans before they were 
made. The interest on several of the above loans has not 
been paid in cash, credits being passed by which the indebt
edness to the Dominion Trust Company was increased each 
time the interest became due. Interest, amounting altogether 
to $79,212.35, has been credited as paid in this way.

“I will point out that the loan to the Vancouver Dock 
and Harbor Extension Company, Limited, of $140,000, was 
made out of funds belonging to J. W. Oxley, and practically 
the only securities given were equities in lands purchased 
on Lulu Island, presumably for the Vancouver dock and ] 
harbor extension scheme. In order that Oxley’s title may be 
secured it is necessary to still pay large sums of money under 
the agreements by which the land was originally purchased ; 
therefore his security is practically worthless.

■ r
$ 1,060,646.50

Indebtedness of Arnold.
“All of the above really represent thé indebtedness of 

W. R. Arnold to the company, with the possible exception of 
a comparatively small amount in YVilliam Philip’s account. 
I have recently found out that William Philip really exists, at 
the same time Arnold held his power of attorney and used 
his name for fictitious purposes.

“There are some documents on file signed by Mr. Arnold 
in which he had directed his accountant to charge his per
sonal account with all the disbursements made on behalf of 
Syndicate No. 8, which originally consisted of about 15 per
sons, although there is no evidence to show what interest they 
held in the syndicate. It appears that a portion of the 
amounts paid but by the company and charged to Syndicate 
No. 8 were uSed for the purpose of purchasing back the 
interest on some of the members from time to time when they 
became dissatisfied, and I do not think there is enough.docu
mentary evidence at hand to determme'the liability of the 
other'members to pay any portion of the indebtedness. Alvensleben Real Estate Deals.

Alvo von Alvensleben % ... , $1.143.549 41—
Uee of Life Insurance.

“Therefore, I am of opinion that the only recourse the 
company can have for recovery is against the estate of 
Arnold who, in his tHll, has directed that all his life insur
ance. with the exception of about $95,000, is to be paid to 
the Dominion Trust Company, and to be applied to reduce 
the indebtedness of Syndicate No. 8. It has been estimated 
that the amount of this bequest will be aboqt $300,000 The 
assets of Syndicate No. 8 consist of about 30 or 40 different 
parcels of real estate, which are encumbered, or have lia
bilities on them under agreements. The syndicate’s largest 
investment consisted of the assets purchased from Barrett 
and Deane, which consisted mainly of the Empress Theatre, 
apartment house adjacent thereto and a parcel of land, in 
Burrard Inlet at Roche Point.

“There is a first mortgage against the theatre and apart
ment house of $225.000, and it has recently been discovered

“This figure is the result of numerous transactions in 
real estate deals between Alvo von Alvensleben, Arnold, Philip 
and the company. The company holds several securities of 
all kinds, the value of which at the present time it is impos
sible to determine. I am of the opinion, however, that at 
least one-half of the account trill be lost. In addition to the 
amount shown above. I find the Dominion Trust Company 
have guaranteed a second mortgage on Alvemsleben’s house 
at Kerrisdale for $50,000 at 15 per cent, per annum. The 
fact that this liability existed, was wilfully withheld both from 
the directors ind auditors of the flompanv. and it was only 
by making an independent search of the property that I be
came aware of the liability, which I communicated to the 
directors.
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depositors, clients and the public amount to $2,067.583.69, m 
addition to which the liability to the Royal Bank is as follows :

$150,000
23,471
*3.295

“The security for this is- an agreement for sale of 10,490 
acres of land in Carilyx), and also the, covenant of the pur
chasers, which is supposed to be good. At the same time 
none of the principal is being repaid and the interest is very 
much in arrears. »

"I have only commented upon the loans on which I con
sider the largest losses- will be made. The total of the sums 
included in the list I have prepared amounts altogether to 
$4,858,636.11. I have no doubt that a large number of these 
will be realized without loss, but at theSame time there is 
no doubt that the losses on some will be very large. Out of 
the total list submitted the sum of $ 1,679,862.23 is represent
ed by investments made from clients’ funds. I have not yet 
discovered that the Dominion1* Trust Company has in any 
way guaranteed their clients against losses, with the excep
tion of the funds belonging to the first mortgage investment 
receipts which comprise a very small proportion of the total. 
Therefore, *ith this exception, any loss which will be made 
on the realization of these investments will have to be borne 
by the clients themselves.
Directors Were Interested.

Loan account —... 
Overdraft .........
Bills under discount *

$196,766Total
V

“As security for this indebtedness the bank holds various 
securities the nominal value of which amounts to about $1,- 
600,000, this including $640,000 for their holdings in the 
British Columbia Securities, Limited, a subsidiary company, 
various stocks and bonds of the Columbia Valley Orchards, 
Limited, Seymour Arm Estates, Limited, Central Okanagan 
Lands. Limited, the realizable value of which at the present 
time cannot be ascertained.

Xe-Hypothecated to Bank.
^‘In addition, there are also included amongst the securi

ties some municipal debentures, debentures of the Howe 
Sound and Northern Development Company, Limited, a note 
of the Central Okanagan Lands, Limited, and various accept
ed drafts amounting to approximately $130,000, all of which 
I believe will eventually be paid.

“I will point out that at December 31, 1913. the company 
hid earmarked for the security of depositors a large amount 
of securities, most of which have since been hypothecated to 
the bank as security for the above overdraft and is included 
in their security above referred to. I might point out that 

-part of the indebtedness of the Central Okanagan Lands, 
Limited, hypothecated to the bank had previously been set 
aside and earmarked as security for some of the clients, there
fore the company committed a breach of trust in again hypo
thecating it to the bank.

“In regard to the. two loans made to the Western Canada 
City Properties, Limited, amounting to $85,000, not only has 
the interest not been paid in cash, but the land which is held 
as the security for the mortgagee has been sold for taxes, 
which amount altogether to $1,418.66. The company has one 
year from the date of sale to redeem this property,

“Not only were the funds of the company used largely 
to finance deals in which some of the directors of the com
pany were interested either directly or indirectly as directors 
and shareholders of subsidiary companies, but large sums of 
money were misappropriated and used for" purposes other 
than which they were originally intended to be used, the 
most striking of which are the following :—

“Guaranteed first mortgage investment certificates.—The 
total sum received for these investments at this date amounts 
to $774,438.65. Only $665,573.65 has been invested, leaving 
a shortage of $408,865. I believe that a few mortgages have 
since been set aside for the benefit of these investors, and 
that this sum of $108,865 has since-been reduced to about 
$85,000. « 1

•«clous Blais of Affairs.
“Mr. Hodges reported in September to the inspector of 

trust companies that from the Victoria branch there had been 
remitted to the head office $116,000 collected from depositors 
and-clients. He forwarded trial balances of the Victoria and 
Regina offices. Of the latter he said there were some points 

in it which he did not like and it revealed a serious state of 
affairs. The cash on hand was shown as $5.180, but there 
was an overdraft to the Royal Bank of $4,237-3*. and assum
ing this to be represented by either or its equivalent there 
was only a net amount of $943.69 on hand, as against which 
liabilities which might have to be taken care of ■within a 
reasonable time or perhaps almost immediately were the fol
lowing:—Depositors, $141,275.79; clients, $8,593.58; mort
gages, $7,762.75; trust funds, $32,724.68; or an aggregate 
of $190,356.80.

“A statement of the Vancouver office showed that from 
April i, 1912, to October 10, 1911, there had been deposits to 
the amount of $8,553,795.10, and withdrawals to the amount 
of $8.086,022.56, leaving a balance on deposit when the com
pany dosed its doors of $467,772.54, but this was $21,227.17 
less than was on deposit at the former date named.’’

“Honorable C. Dalton remitted the sum of $85,381.25 for 
Investment in a specified security, all of which money has 
been misappropnated, and he has now no security.
Canadian Heme Investment Company.

“Canadian Home Investment Company.—The company 
is acting as trustee for the contract-holders, and the sum of 
$43.533-19 is included amongst the deposits. This sum is 
made up of the money originally taken over at March 24, 
1914 (which was then on deposit in two or three different 
banks), and moneys they have collected from the contract- 
holders since. There is no doubt but that the company should 
have kept all this money in separate banking account, but 1 
they failed to do this, and quite recently the Standard Trust, 
Limited, has been appointed receiver by an order of the 
court. They have made a demand on the Dominion Trust 
CompAnv for this sum, which they are now unable to pay.
•hertage In Vancouver Office.

“The above are the largest individual examples of money 
which has been misappropriated. In addition to this, the 
company has acted as executors of various estates, and also 
as trustees and assignees. Practically all the moneys col
lected in connection with the administration and winding-up 
of these estates has been misappropriated. The shortage 
in the Vancouver office alone is $33,502.32. Owing to the 
lack of time I have not investigated the shortages in the 
branch offices. In connection with the loans made by the 
company I wish to point out that at the time the transactions 
were entered into the security taken was considered to be 
sufficient, and had the company wished at that time to realize 
them the market conditions were such that they could have 
done so. In preparing this report, I have called! upon Mr. 
Baird to search the titles to some of the properties held as 
security. ,
Credit Balances and Liabilities.

“I am submitting also as a part of this report a state
ment showing the credit balances and liabilities of the Do
minion Trust Company to depositors, creditors and. clients as 

■ at October to, except that statements from some of the branch 
offices are included as at September 30; this because later 
returns have not been receive^. The tçtal liabilities to the ?

DOMINION CANNERS' REPORT

The Dominion Canners’ statement shows manufactured 
goods and raw materials of $3,910,341 at December 31st last, 
an increase-of $941,210 for the year, 
gives the following figures:-^- ,

*

The annual report

*9*3- e 
$501,148 

' 466,4*$

*914.
$600,080

330.852
Balance brought forward 
Profits for the year ....

Total profit and loss $967.563$930.932

$152,668
128,016
85.898

600,080

Dividend on preferred, 7 per cent---- $155,541
Dividend on common 
Bond interest, etc. ..
Balance forward .....

3^-229
115.739
627.433\

$967.563v $930,932

The dividends or. common last year were only 1 P*r 
)rcent (one quarterly pavment) ; in 1913 the full year’s 6 p** 

cent, was paid.
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When changing your mailing instructions, be sure to state fully both your 
eU and your new address.

All mailed papers are sent direct to Friday evening trains. Any subecnber 
who receives his paper late will confer a favor by complaining to the circulation 
department.

In the spring of the yeaç come the bluebooks. To 
the office of The Monetary Times they come "by dozens 
daily. Their subjects range from how the poor are housed 
the world over to how the money is spent at Ottawa oh 
public works. Every government department thinks it 
necessary to celebrate with bluebook^. Usually the Cana- ç 
dian varieties are chock fufi of statistics, badly tabulated 
and tumbled between the covers in great haste, duly to 
repent at leisure in the government printing office. There 
may be a short introduction to the volume, or a short 
summary, but that is unlikely. As a rule, the volumes 
are thrown at an ungrateful public, who turn over the 
pages as the layman *ou!d a treatise on differential and 
integral calculus, and then they are thrown into the waste- 
paper basket. In well regulated newspaper offices, such 
as The Monetary Times, and other places, these bluebooks 
are partly digested and then filed so that help may be 
obtained to answer the hundred and one questions asked 
later. Rut there is no joy in the bluebook. Pleasure 

j^does not beam upon its countenance. It is stolid with 
statistics, fat with facts, chunky with figures, as h^vy 
looking as Gilbert K. Chesterton, but only one hundredth ,J 
pagt as bright.

With bluebooks, however, politicians can prove any
thing. They may call white black to-day and red green 
to-morrow and the bluebook figures will uphold tbepi.
Mark Twain said there were lies,-d------lies and statistics.
All three are related. All three have chameleon-like 
qualities of truth. Few Canadians read their bluebooks, 
yet every Canadian revels in statistics. He gets the blue- 
book germ but eschews the book itself. He feeds on the 
bovril of statistics and feeds it out .to others, but the 
stocky cattle of figures he leaves alone. In America, we 
swamp the European visitor with figures about the sizé~ 
of the country, of the town, thé wheat crop,, the mineral 
production and everything else. An Englishman it was 
who-dttbbed Winnipeg a ritv of elevators and statistii s 
Mr. A. GT'Gardiner, the editor of the London Daily News, 
wrote of John Burns as “a bluebook in breeches," adding : 
"My brain réels at the thought of a conversation between 
him and Mr: Chiozza Money (the English economist), 
each bringing up battalions of figures to crush the other

Kitchener is reported as saÿîng that he could not tell 
when the war would finish, but it would begin in May, 

While business men are watching the prologue,>9*5* -
they are guessing, too, what will happen in business
realms after the war. Kitchener's terseness, the guess
ing, and the acceptance of only one possible result of the 
conflict, are typically British. There is to be a business 
future, and there is faith in that future. Without pre
cedents for guidance, men are trying to figure what is 
likely to be the situation immediately after peace is 
declared. * '

French economist, predicts a 
. trade boom for the allies after the war. "It seems oer-'
, tain," he says, "that a victory for the allies will be the 

best possible advertisement for the goods of .the allies— 
an advertisement the results of which are almost beyond 
calculation. England and France will certainly gain a 
large share of the German foreign trade."

Before the Royal Society of Arts, London, in Febru
ary, Mr. O. C. Beale, past president of the Australian 
Manufacturers’ Association, stated that British industry 
would expand after the war beyond doubt, "but it is in
cumbent upon us to apply our minds keenly to consider 
the channels for expansion before the war closes, because 
the rush and demand, according to experience after other 
great wars, will be so great that preparations for new 
work will be costly to the extent, perhaps, of exclusion. "

When Mr. Lloyd George presented his war budget 
in November, he pointed out that during the war and the 
period of reconstruction which would follow it, there 
would be no competition in the neutral markets of the \ 
world, except from America, and that therefore England 
would command those markets. He looked forward to a 1 
period of four or five years when the manufacturers of 
Great Britain $ould have an artificial stimulus becàuse of 
thé abnormal conditions. When that period was over, z, 
the country would be faced bv the most serious industrial millions of figures, figures on horseback and figures on '

foot—a perfect Armageddon of averages and tables and

" Mr. Charles Gide,

situation it had ever had to face, as capital would be ex-

Monetary'Times wax established in IH7. the year if Confederation. It 
absorbed in IMS The Intercolonial Journal of Commerce, of Montreal : in IS*. 
The Trade Review, of Montreal : and the Toronto Journal of Commerce.

The Monetary Times does not necessarily endorse the statements and 
opinions of its correspondents, nor does it hold itself responsible therefor 

x The Monetary Times Invites information from its readers to aid in excluding 
from it* columns fraudulent and objectionable advertisements. All information 
«rill be treated confidentially.
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of Canada

hausted, and customers crippled and their purchasing 
power depressed. He hoped that there would be a great 
reduction in the cost of armamepts after the war, but 
predicted that even for the first few years the country 
must expect heavy increased charges for interest in the 
sinking fund, separation allowances and pensions.

1 A cabinet minister at Ottawa is said to have predicted 
for Canada a few months of great activity after the war 
and then another quiet period fbr several years. The 
Canadian situation after the war will depend largely upon 
the action of individual citizens and especially upon the 
course pursued by the men who guide the nation's destiny. ' 
Proper economy, commonsense, an intelligent immigra- - 
tion policy, concentration upon production, clean politics 
and hard work would all lie Ip to shape a, satisfactory 
future, situation in Canada.

AiIJtmi 1 Corner Church end Court, Streets, Toronto. Ontario,
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peg OfBce: 100* McArthur Building, 
ûiw. Ooodall. Western Manager.

t

Telephone Main Wit.

SUBSCRIPTION RATES
Three Month»

• 100
Single CopySix Months

01.7S
One year
•300 HI

\
ADVERTISING RATES UPON REQUEST.

*>m-
7.17

rom 
s to
>unt

h.-
the
ny,
ds.
[to
ent

-

un-
>we
icte
-F:neb

DUS

}

J

\

n

>

BLUEBOOKS AND STATISTICS

ured
lut,
port

'J
.148

1,41$

.563

:,668
!.Qt6
S,8ç8
1,080

t.$63

per
per

■ I

-f

in
rs:

AFTER THE WAR

-

1.

. Tinrjnr.iu



THE MONETARY TIM &S Volume 54.i1 10
t •

1 « e ^ 
something to Spare to advance to their allies. German 
credit stands in a very different position. Even Dr. 
Helfferjch last week had to admit an unfavorable condi
tion of r^yign exchange 
that this nad nothing to do with the intrinsic monetary 
situation, there is room for other opinions on that point. 
Then, again, a moratorium by apy other name would be 
as sweet. Twenty-five per cent, of the bank savings of 
the German people have been appropriated by the 
authorities.

Swiss and other customers of Germany have been in
formed that the money owing to them has been invested 
in the German war loan. Drastic financial measures havês 
been passed, the ultimate results of which, one observe/ 
says, Germany may, in the event of victory, be able to 
bear, but in the event of defeat, must bring financial 
disaster. ~

percentages.Oliver Wendell Holmes says that some 
men lead facts about with them like bulldogs and let them 
loose upon "you at the slightest provocation. Every Cana
dian has a kennel of statistics, always barking and fre
quently biting.

The statistics that are dispersed in everyday talk at 
least have a little human touch about them. The bluebook 

It is substantial and silent. It does not know

!
f for Germany. While he added■I

has not.
an editor. Its preface is as sufficient clothing to its statis
tical flesh as a fig leaf would be on Sparks Street, Ottawa. 
One day, Canadian bluebooks, with the mass of valuable 
information they contain, will be made more human. 
They will become mtimate. Then they will be welcomed 
with open arms instead of being kicked, as they are now, 
imp a basket or up on to shelves, and after only a very 

' cursory examination.

.

•I 3 
8 v -l1! ?

Unless a sudden collapse occurs in the European cam
paign, the war will probably go on for many months yet. 
One thing, however, is certain. The British Empire has 
a determination and spirit as strong as are its financial 
resources. That will mean in due course victory for the 
Empire. '

151 .*■ « PAYING DEARLY FOR LIFE INSURANCE

‘ ' = Life insurance taxation increases the cost of insurance 
or tends to diminish the amount. That was made clear 
by Colonel Macdonald, managing director of the Con
federation Life Association, in an address at Toronto last 
week. It brings the matter directly before the policy
holder. If Ontario and other provinces are allowed to 
continue and increase such taxes, every man's life in
surance will cost more or he will have to carry less. It 
seems unfair, also, that those who deny themselves present 
luxuries in order to provide for the future of their families, 
should be heavily taxed through the medium of their 
premiumsr Thrifty foresight is thus penalized. The man 
who insures relieves the State of a possible liability in 
future years. The man who does not insure may leave 
expensive burdens for the State in later years. Tqpation 
should discriminate to some extent, between the two. 
The Ontario taxation, which is now being contested by 
the life insurance companies, is not a war tax. In the 
strict sense it is not a corporation tax. The policyholder 
has to pay. ^

One way to economize is to operate uniform legisla
tion in Canada. The lack of it costs Western Canada 
alone millions of dollars a year.
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A clear idea of the excellent work being done by the 
Canadian commercial intelligence service is obtained from 
an annual review bf the department of trade and 
merce, Ottawa, just published. Headed by Sir George 
Foster, minister of trade, Mr. R. Grigg, commissioner of 
commerce, and Mr. F. C. T. O'Hara, deputy minister, 
the service has also the benefit of 17 trade commissioners 
and 6 commercial agents in various parts of the world. 
In addition, an arrangement has been made with British 
consular officers to give information to Canadians who 
wish to consult them in reference to trade matters.

In his introduction to the annual review, Mr. Grigg 
points out that the development of foreign markets has 
long been recognized as a most important factor in the 
growth of population and wealth in modern countries. No 
purely agricultural people can hope-to attain a high rank 
among nations and no industrial people has found it pos
sible to avoid assiduous cultivation of the field of 
in regard to outside markets.

/ •
fl
; com-

t -

;
j

commerceI I On the contrary, all the 
leading nations find it,necessary to increase their efforts in 
this direction as manufactures develop and provide a 
profitable outlet for the industry of their people. A 

^ sidération of some importance is found in the steadying 
effect of export trade, the conditions of which are less sub-, 
ject to fluctuations characteristic of a purely local business, 
which overworks plants at one time and leaves them half 
idle at another. A realization of this fact is just now 
much in the minds of Canadian manufacturers owing to 
recent experience.

It is true,” says Mr. Grigg, that Canada is at pre
sent largely an importing country, but she also has ex
ports of some importance in addition to those created by 
her natural products, and there is every reason to hope 
that, following the example of the United States, she will 
develop her vast industrial resources to the end that she 
may build up her national life on lines of diversified in
dustry, and thereby command the wealth and authority 
which can only exist upon the bisis of a large and well 
instructed population, and it must be remembered that the 
building up of an efficient commercial intelligence service 
is a matter involving much patience and a degree of effort 
uhich'is not always fplly appreciated in its early stages.”"

■ %

js
con-

fill',
Although the Germans have little copper in their 

countVy, there is much bra^s in their official announce
ments. Dr. Karl Helfferich, secretary of the German 
treasury, said in the Reichstag last week that Germany's 
credit has stood the test of war better than has that of ' 

.Great Britain or France; that Germany alone has avoided 
a moratorium ; that they have a better organization for 
mobilizing their financial resources than have their 
enemies, and so on. This sounds good but the facts are 
otherwise.

British credit has demonstrated that nothing what
ever can shake it. Great Britain and France are the two 
richest countries in the world. 'They are the great bankers 
of the world. Britain is able to pay her large expendi
tures on the war for five years, if necessary, even allowing 
a substantial sum for depreciation, out of the proceeds of 
her investments abroad. France is able to carry on the 
war for two or three years at least out of the proceeds of 
her investments abroad. And both countries still havè

in
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The CANADIAN BANK 
OF COMMERCE

HEAD OFFICE: TORONTO Established 1867
Paid-up Capital 
Reserve Fund

: $15,000,000 
. $13,500,000

SIR EDMUND WALKER,C.V.O.,LL.D,,D.C.L.. Pres. 
ALEXANDER LAIRD 
JOHN AIRD - -

- . - Central Manager
Assistant General Manager

■
373 Branches throughout Canada and in the United

States, England, Meiico and Newfoundland.

NEW YORK AGENCY—16 Exchange Flaw
WM. GRAY eed H. P. SCHELL. Agents

LONDON, ENGLAND, OFFICE—I Lembard St., E.C.
H. V. F. JONES, Manager

MEXICO BRANCH—Avenlda Ban Francisco, Ne. sa
J. P. BELL, Maeiger

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

Sterling and other foreign exclange bought d sold. 
Travellers' Cheques and Commercial and Travellers' 

Letters of Credit issued available in all parts of the 
world.

Drafts issued on the principal cities in foreign 
countries, drawn in the currency of the country in 
which the drafts are payable.

Foreign Money Orders issued, payable in all parts 
of the world

i

i
}

Imperial Bank ot,Canada
Established IS7S *

Capital Paid Up 
Reserve

•7,000,000.00
7,000,000.00r-

DIBI.ITWa*
PHLBO HOWLAND. President 
We Rums,, of Howland We 

Stew Scotland 
H m Richasd Tuewee. 

•Quebec
Johw Nokthway

BLIAS ROGERS. Vice-President 
HABiLTOa Me. Sir J . A. M Amta».K.C..

M P . Winnipeg 
Cawthsa Mulocb 4 
W J Osne 
Hon. W. J Hacks 

TSIStTS

ntrr. M D St Cath
arine» N

Col. J. P Michis
J. Knee Ooeowee t :

■ate srnn
B HAY.

Oenerel Manager
W. MOFFAT.

Aeet. Oeneml Manager
HR 4M'MF.*

Pre el nee ef Ontario
Niagara Fall». (4 br a) Sparta 
Niagara-on-the-Lake St. Catherines. 
North Bay (S branches)
Ottawa | Paierave St. Dang's 
Port Arthur St- Thomas (lbrl
Port Col borne 
Port Robinow,

Ridgeway
Seult Str Marie,

Aurora 
Amherstburg 
tel wood 

B ilton 
H-antford 
C Uedon Beet 
Cobelt 
Cochrane 
Cittam 
Elk Lake 
Bsie.
Fergus 
F anthill

Port William 
Oalt
Hamilton 
Harrow 
Humberetone 
Ingeraoll 
Jordan-Vineland Thorotd 

Timmins 
Toronto.

•17 branches) 
IS branches) Welland (1 br's) 

Woodstock 
Windsor

Lietowel 
London 
Marsh rille 
New Liekeerd 
Nashville

South Porcupine 
South Wood alee 

Trevino* el Suker/

Montreal. O brancha al Quebec, 11 branches)
Prerlnrr el Mantle ha

brandon 
Rslgome

Port Qu'Appelle Moos* Jaw

Portage la Prairie
Prerlnrr ef snake 4* hr wan

Kandahar North Battleford 
Prince Albert

Winnipeg. (2 branches)

Itegine Wilkie 
Roethern Wynyard

Athabaaka Landing Prerlnrr ef Alhrrjg
Hnnlf ' Edmonton. (4 branches) Medicine Hat Red Deer
uslgary, (2 branche») Lethbridge Millet Weta.kiwin

Prertnrr ef BrtUsh CeleethU
Natal 
Nelew 
Mere I at ok.

Rede I iff

Pernie 
Golden 
Kamloops

SAVINGS DEPARTMENT 
Interest allowed w deposits at all Branche» of Hank from dele of Deposit

Vancouver. (4 br's) 
Victoria (I br's)Athalmer 

Chau 
Cran brook

Î

BANK OF 
MONTREAL

Established 1*17

Incorporated by Act el Parliament

Capital Paid Up 

Rest ....

Undivided Profits

.... $16,000,000
$... 16,000,000
...; 1,232,666

Head Office, MONTREAL
BOARD OP DIRBCTORS

H. V. MiBBorrn. Bag .President

R. B. Angus. Beg. A.
C. B. Gordon, Beg. 
-H..R. Drummond. Beg. 
p.Jberbea Angus Bag. 
Wm. McMaster. Beg.

Sir William Maodwald
Hw. Robt. Mackay
Sir Thee. ’. K.C.V O.
Cr’R. Hoemer. Beg.

Sin FREDERICK WlLLIAMS TAYLOR. General Manager 
A. D. BaarrMwaiTi Aeeiatant General Manager 

1 Sept. British Columbia Branche.C

1. P. Wi 
O. R. Claim. Supt Maritii

’• Supt- North West Branches 
Provil g Newfewegland

Branch) In Canada
At ell Impartent Cities egg Towns In the fellewl

Pnftane
Province ef Ontario *
Prorinu of Quebec

;
Province ef Neve Scot ie 
Proviene of Manitoba 
Province of Saskatchewan 
Province of Alberta

wick * 
Province el Prince Bdward Island

Province of British Columbia

Branehi Outelde of Canada
47 Throadeeedte St., B.C. O- C. Cassa la. Mgr. 

Sub-Agency. • Waterloo PtacoTPaU Mall. 
SW-

W. A.New York. N.Y. •4 Wall St., a Y. Habden.
J. T. Hnkneiia Agenta

I* South Le Salle Street 
State of Washington 
Newfoundland ' 
Newfoundland 
Newfoundland 
Meiico. D.F.

..2.
St. John's
Curling 
Grand Falla 
Meaieo City

\

Banker» in Great Britain
The Bank of England
The Union of London end Smith's Bank. Ltd. 
London County and Westminster Bank, Ltd. 
The National Provincial Bank of Ragland Ltg. 
The Bank of Liverpool. Ltd.
The British Linen Bank and Branches

Banker» In the United State»
The National City Bank 
National Bank of Commerce 
National Park Bank 
Pourtk Street National Bank
The Mechanice-American National Bank 
The Merchant» National Bank 
The First National Bank of Cleveland 

‘ ...Î The Bank of Pittsburg, N A.
.... - The Piret and Old Detroit National Bank

The Manufacturers * Traders National Bank 
First National Bank of San Francisco 
fha Anglo and London-Pans National Bank 
Northwestern National Bank 
Seettle National bank 
First National Bank of St. Paul

«...
*

..t.
Scotland

New York ....

Philadelphia
St. Louis ....
Boston
Cleveland 
Pittsburg 
Detroit .....
Buffalo ....
Ban Francisco

Minneapolis
Seattle
St. Paul ....

Savings Department connected with each Canadian Branch, and
interest allowed at current rates.

Collections at all peint» ef the world undertaken at meet farorablr
rates.

Travellers Cnequem, Limited Chegwa and Travellers Letters e# Credit 
negotiable in nil parte of the world.

This Bank, witk Its Branches at every Important point ie Canada, 
offers esceptione! facilities for the transaction ef a general Banking

II

1<4

March 19, 1915. THE MONETARY TIMES 11

tan
)r.
di

ed
iry
nt.

be
of
he

in-
ed

■er
to

ial

m-
ct.
as
ial
he

]
he
>m.
ri-

ge

of
:r,
rs

Id.
sh
ho

ze
as
be
<0

nk
►s-
ce
he
in
a

tr

ig

b-.
»,
tlf

m
to

»•

X-

iy

1*
in

lie
n-
ty
:I1

ie
x
rt
11-

■ I

■■ •
 K.

• T



fj

n:;
; ?p:

.

. ••
!

V

i"

Bil
■

j ;! ■ •

I
!
I

L
■

i

■

1 |

i r■j rV
#■

J?

.

>M*.
8*

Volume 54.THE MOHETABY TIMES13
‘r* I

quenmal policies to submit dividends for the first and second 
quinquennium* from policy No. 1, for the third quinquennium 
from policy No. 2, and then go back again to policy No. 1 
for the fourth and subsequent dividends, a kholly misleading 
representation of dividends could be made.1 \Repeesentations 
not dissimilar to this have been and are beifig made, in many 
cases, doubtless in good faith, but none the less in violation 
of the spirit of the act. In all of such cases brought to the 
attention of the department it has been made plain to the 
agent and the company that if a record of past results is to 
be used, it should be a continuous record of a individual 
policy actually appearing in tnwj 
Cannot Foresee Results.

But even with such a restriction as this an entirely wrong 
impression can still be created. The result may be 10, 20, or 
30 years old, attained under conditions differing entirely from 
those now existing, and in many .ways possibly more favor
able for large dividends. Twenty or 30 years ago guaranteed 
values were almost unknown, discontinuances were usually 
real gain and the gain went to swell the frfofits of the policy
holders persisting. To-day with surrender values after ten 
years’ duration practically equalling the reserves, this source 
of gain is cut off and justifiably so. The acquisition cost 
has enormously increased so that to use results w'thout tak
ing into account the change of conditions is to arouse ex
pectations in the mind of a policyholder which are almost 
certain not* to be realized. Under many plans of policies, 
with increased: premiums and with the larger interest rates 
now prevailing, it is not necessary to go back to these old 
records, for dividends now being paid are as large, if-oot 
larger, than those of the past, but in other cases this is not so.

But even granted that an agent confines himself to actual 
results from an individual policy from the most recent experi- p, 
cnce of the company, is there not great danger of error if 
the impression is given, even unconsciously, that these re
sults will probably be realized in the future ? He may give 
no written estimate as to the results to be expected ki the 
future, he may even declare that estimates are illegal, but 
fie may so present the actual result as to give it all the weight 
of an estimate, if not, indeed, of a guarantee. It may be done v 
by a gesture, by an inflection of the voice, not even a spoken 
word.
Interest Rates In Canada.

Wthat reason have we to believe that the present rateltf 
dividends will be maintained ? As is well known the largest 
element entering into the profits earned by insurance com
panies on their participating policies is the element of inter
est, the excess of interest earned over that required for the 
maintenance of the company’s reserves, and who is so bold 
as to predict with any degree of certainty w-hat the trend of 
interest in Canada will be during, say the next 20 years. 
Nearly 20 years ago financiers and insurance companies 
were fully convinced that they were on the verge of an era of 
depressed interest rates, and this feeling was reflected in the 
increase of the statutory reserve basis from 4K per cent, to 
4 per cent., and ultimately to 3X per cent But what hap
pened ? The ink of the new legislation was scarcely dry 
when, largely due to the.devclopment of the west and partly 
to the increased industrial development and the 
of other avenues for the employment of capital hitherto closed, 
an advancejn the interest rate became apparent and has con
tinued practically to the present day, but there is a feeling 
that the crest of the wave has been reached, and it is pos
sible that the future will see a retrogression. It is, of course, 
a matter of speculation what the effect of the European war 
on the interest rate in Canada will be. Is the tide of capital, 
which has been, flowing towards Canada during the last de
cade to swell tW the future or to ebb as a result ? Ob the 
answer to this' question will largely depend the dividends of 
the future and no one can with any certainty give the answer.
In the absence of. certainty, or even of reasonable probabilité, 
the only safe attitude for both insurance companies and in
surance agents to take is the frankly agnostic one. Let 
them give results if they will, but let them impress and re- . 
impress their prospects with the fact that of the future no 
one. knows. Much is being said to-day by insurance com
panies and insurance field men "of the importance of fireside 
campaigning.

CANADIAN INSURANCE POLICIES ARE GOOD

Dominion Superintendent Tells Underwriters Interesting 
Things Regarding Experiences and Estimates

1 1
A dissatisfied policyholder is a most unsatisfactory asset 

of an insurance company. In fact it is doubtful if he should 
not be -placed upon the other side ot the balance sheet alto
gether, said Mr. G. D. Fmlayson, Dominion superintendent 
of insurance, discussing important phases of Chnada s in
surance' legislation, before the Ottawa Life Underwriters 
Association. Dealing with the changes made in the msur 
ance law by the revision of the Insurance Act m 1910, he said 
it was then made illegal for a company or its agents to fur
nish estimates of profits expected to be declared on partici
pating policies. These estimates had been permitted there
tofore and had been, as is well known, quite freely used by 
field" men in writing new business. The evils arising from 
the use of such estimates are well known. The policyholder, 
never quick to distinguish between estimates of the agent 
and the guarantee of the company, placed as much confi
dence in the one as the other. Frequently the estimate was 
furnished in the form of a memorandum which was carefully 
attached by the assured -to his policy an<| m many cases re
garded as one of his contract rights, and in tbo arrangement 
of his financial affairs he looked forward with confidence to 
the amount estimated being duly received. In many cases, 
these estimates made 15, 20 or 25 years ago were not rea
lized and on the declaration of a dividend much below the 
original estimate the disappointment of the policyholder 
usually found vent in abuse of the company and of the agent 
who had furnished the estimate. •>
Complaints from Policyholders. /-

If the life insurance agents who are, in spite of the 
statutory prohibition still inclined to over-step the mark, - 
could rei8 the complaints that have been received by the 
department of insurance from policyholders who have been 
disappointed in the profits realized on their policies, there 
would be a speedy termination of the practice, assuming 
that a life insurance agent is building for the future as well 
as for the present, and that he has in mind the interests of 
the company when the dividend periods of the policies he is 
now writing come to mature. As a rule it is against the 
agent that the vituperation of the disappointed policyholder 
is directed. The company is for him more or less an abstrac
tion. but in the agent he has something tangible, against 
which to direct his attack, and whether the agent is with the 
same company or .with another company such a result must 
be greatly to his disadvantage.
What the Agent May Do.

From considerable correspondence that has reached the 
department there is reason to believe that some doubt exists ’ 
among companies and field men generally as to what is re
quired, what is forbidden, and what arè^the reasons annexe*! 
to the statutory requirement. The section forbids estimates 
as to future profits, but it is generally understood that the use 
of past results does not constitute an infringement of the 
section, and this is a fair interpretation of the spirit of the 
law. But when we say that it is permissible to use past re
sults, we must be sure what we mean. Ohvjously it woulj be 
an evasion of this intention to pick and choose certain ’divi
dends which had been actually declared and paid in the past., 
but declared and paid in respect of different policies current at 
different times, and to .present these dividends as a contin
uous record of a single individual policy. Take, for instance, 
a quinquennial dividend policy issued in 1888 and one issued 
in 1893. The first dividend on policy No. 1 would be declared * 
In 1893 .and the second in 1898. ‘The third dividend would 
fall due in ,190g, but suppose that the company, instead of 
declaring a dividend in that year, used the surplus earned in 
the quinquennium to strengthen * the company’s 
What the Record Should Be.

This policy w:ould then show a blank for the third quinquen
nium, but the fourth dividend, falling due in 1908, and subse
quent dividends, would be larger thaft. they otherwise would 
have been, by reason of the increase of the interest bearing re
serve made in the third quinquennium. Policy No. 2, however, 
issued in 1893 would show a blanlj in the second quinquen- 
niufn and the larger dividend in the third and subsequent 
quinquenniums as a result of the blank in the second. If it 
were open to an agent in representing the results on quin-

\

it

openmg up

reserves.

No Rebating Allowed.
. Another new provision of the act of 1910 was that pro

hibiting rebates or discrimination between policyholders of 
the same class. The ill-effects of this practice are well 
known. Agents competed for the application by /mtting the
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The Bank of British 
North America

« O.

I H
Ki

A

Incorporated by Royal Charter

THE BANK OF 
NOVA SCOTIA

I

The Court of Directors hereby give notice that 
a dividend of 40 shillings per share, less Income 
Tax, will be paid on the 3rd April next to the 
Proprietors of shares registered in the Dominion 
of Canada, being at the rate of 8 per cent, per 
annum for the year ending 30th November last.

The dividend will be paid at the rate of ex
change current on the 3rd day of April next to be 
fixed by the Managers.

No transfers can be made between the 20th 
inst. inclusive and the 1st prox. inclusive, as the 
books must be closed during that period.

By order of the Court,

Î

Capital paid-up - 
Reserve Fund - 
Total Assets over

$ 6,500,000 
12,000,000 
90,000,000

HEAD OFFICE HALIFAX, N.S*
«

BOARD OF DIRECTORS

JOHN Y. PAYZANT, President 
CHARLES ARCHIBALD, Vice-President

J. WALTER ALLISON 
HON. N. CURRY 
JAMES MANCHESTER

JACKSON DODDS, G. S. CAMPBELL
, » Secretary.

No. 5 Gracechurch Street, London, E.Ç.
' and March, 1915.

HECTOR MclNNES 
ROBT. E. HARRIS 
W. W. WHITE, M.D. S. J. MOORE

W. D. ROSS

General Manager’s Off Ice, Toronto, Ont*
H. A. RICHARDSON, General 

D. WATERS, Asst. General Manager •
J. A. McLEOD, E. CROCKETT, Sup ts of Branches 

C. D. SCHURMAN, Chief Inspect dr

f

V Manager

THE MOLSONS BANK
Capital Paid Us. Reserve Fund, 

Incorporated by Act of Parliament ISM.
■iab srrtn BRANCHES IN CANADASStTtUl /

BOARD OP DIRECTORS
29 in Nova Scotia 
7 in Prince Edward Island 

66 in Ontario

Wn. MOlson Hacphbmom. President 
Oeo. B. Drummond 

Wm. M Birks
33 in New Brunswick 
11 in ■■
14 in

S. H. Ewing. Vice-President 
P. W. Molt on

B C. Pnatt, Oeneral Manaser
_ B. W. Wadd. Inspector
T. Baeespoeo Pnsnos. Inspector of Western Branches.

H. A. Hanniss.

D Mc.Nicoll Quebec„ W A Black ~
W. H. Deanea, Superintendent of Branches. estera Provinces

Thos Canuses. Ass. lnsprs.
BRANCH BS

Teeswster Market and
Prankford Toronto Harbor Branch
Hamilton Queen St. W. Br. St. Henri Branch

Mtrktt Branch Trenton Maison neuve Br.‘
Wales I Waterloo Cote des Neiges Br. 
West Toronto 
Williamsburg 
Woodstock 
Zurich

Arthabasks 
Bedford 
-Chicoutimi 
Cowansville

IN NEWFOUNDLAND 1Calgary 
Cam rose 
Edmonton 
Lethbridge 

Bbitish Columbia Henaall 
Revels' oke 
Vancouver 
Best End Brch. Kingsville 

MaeiTOSA
Winnipeg

Bay Roberts 
Brigus 
Grand Bank

Bell Island Bonavista Bonne Bay 
Fogo
Twillmgate

Burin
Harbor Grace « St. John's 

Wesleyville

Carbonrai
Highest*
Iroquois

St Lawrence 
Boulevard Brch. 
Cote St. Paul Br. 
Park and Bernard 

Are Branch 
Tetreaultvilte 
Pterrevllle 
Quebec

Upper Town 
Drummond vi He Richmond 
Praeerville 

and Riviere di Sutton 
Loup Station St. Cesnirw

Ste Marie Breuce 
St- Ours
St - Thérèse de . 

Blainvitte 
St. James St Br.Victoriaville 
St. Catherine St.Villa St. Pierre 

Waterloo

Kirkton 
Lambton Mills IN WB6T INDIES

Portage Av. Br. London
ONTARIO 

Afvmston 
Amherst bur g 
Aylmer 
Belleville 
Berlin • 
Brockville 
Che sterv tile 
Clinton 
Delhi 
Drum bo 
Dutton 
Bxeter 
Forest

Havana, Cake, (two offices). San Juan. Porto Rico. 
JsnilCi—Black River, Kingston. Mandevilk, Montego Bay, 

Port Antonio, Port Maria, St. Arm's Bay, Sa vanna-la-Mar.

Lucknow 
Meaford 
Merlin 
Morris burg 
Norwich 
Ottawa 
Owen Sound 
Port Arthur 
Rid get own 
Si me or 
Smith * Palls 
■t. Mary's 
St. Thomas 

Baal End Brch.

Rohiual I Sore

IN UNITED STATES
CHICAGO

Know I ton 
Lachine 
Mont Joli 
Montreal

BOSTON NEW YORK (AGENCY)

CORRESPONDENTS
London Joint Stock Bank Ltd. ; Royal Bank

Branch
Aosvts in Osiat Britain and Colonies - London and Liverpool—Parr’s 

Limited. Ireland—Munster A Leinster Bank. Limited Australia 
and New Zealand—The Union Bank of Australia. Limited. South Africa— 
The Standard Bank of South Africa Limited

Poaaioe Aobnt* — Prance — Société Generale. Germany — Deutsche 
Bank. Belgium—Antwerp—La Banque d'Anvers- China and Japan—Hong 
Kong and Shanghai Banking Corporation. Cuba—Banco Nackmal de Cuba.
.. AOBNTS IN UNITHD STATES—Agents and Correapendaet. in all 
thr principal cities.

Collections mad« m all parts of the Dominion, and returns promptly 
„ remitted at lowest rates of eacbange Commercial 

letters of Credit and Travellers' Circular Letters issued available in all 
parts of the world.

Orest Brttsf
of Scotland.

Credit Lyonnais.
United States—Bank of Ne* York, N.B.A., New York ; 

Merchants National Bank, Boston ; First National Bank, 
Chicago; Fourth Sfft-et National, Bank, Tbttadelphia ; 
Citizens National Bank, Baltimore Canadian B^tnk of 
Commerce, San Francisco; First National Bank', Min- 
neapolis.
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approximately $8,000,000, but still only 11 per cent, of the ^ 
reserves. In 1913, ten years later, the amount was $30,800,- if 
000, but the ratio to the reserves was 16 per cent. In 1914, 
from figures at present available, the amount of the loans will 
be over $36,000,000, and the ratio to reserves 17 per cent. 
With this rapid increase in the tendency to borrow on policies, 
the question arises as to what position a company will be in 
when, say 1$ or so years from now practically all its reserves 
become liable for loans or surrender values, and how it will 
meet a heavy demand for loans in time of financial panic or 
financial boom, for it must be remembered that the demand 
for policy loans increases not only i^* times of stress and 
war, but also in times of extraordinary mining an<j oil-well 
development. The danger of the demand being too great for 
the immediately available cash reserves of the companies 
has, already been recognized and provision has been made 
that applications for loans may be deferred for various 
periods ; in some cases thfee months, in others, six months, 
and it is probable that the future will see an agitation on 
the part of companies for an enlargement of these periods. 
The effect on the deserving borrower must not be overlooked.
Urgent Heeds Muet be Met.

He who is in financial straits and desires to save bis 
legitimately-acquired property by a loan from the insurance 
company may be put off under such a provision until it is 
too late.' If loans were applied for only in cases of urgent 
necessity such provisions would not be necessary, but the 
danger is that the deserving borrower will suffer by reason 
of the abuse of the privilege by the undeserving borrower. A 
check on unnecessary borrowing is provided by the require
ments in Canada that the beneficiary must be ajiarty to the 
loan agreement, but the salutary effect of this ^provision is 
often avoided by having the insured name as his beneficiary, 
not one or more of his dependants, but his estate. This 
practice has probably something to commend it, but its effect 
is undoubtedly to aggravate the policy loan question. The 
remedy for this state of affairs would appear to be again the 
education of the insuring public and here the scope of influ
ence of the field man is immeasurable. It rests with him 
very largely to determine what the conception of insurance 
formed by the potltyholder is to be and whether the bene
ficiaries are to have tly full protection apparently granted 
them by the policy, orJa measure of protection largely im
paired by the amount of loans often unnecessarily obtained.

first premium to be paid by the policyholder until it was 
m .de to look so attractive that the prospect, forgetting for / 
the momfeht the larger premiums to fall due in the next and 
following* years, succumbed to the lowest bidder and paid the 
small first premium demanded of him. -When the second 
premium came due there was a greater liability of lapse than 
if the larger initial premium had been paid at the outset.
The result of this was that the policyholder was out his first 
premium, less the cost of a year’s projection, the company 
was out the excess of the cost °f acqumitioo over the pre
mium received, thé medical examiner was the gainer by the 
amount of his examination fee, and the agent was 'the gainer, 
perhaps, by a part of his usual commission, but the loser by 
the consciousness that he had done an unprofessional act 
and occasioned loss to~ both his company and the policyholder. 
This practice is now illegal, btit not wholly obsolete, and it 
is surprising what ingenuity is displayed by agents in dress
ing the disowned and discredited waif in the habiliments of 
respectability. Yet in spite of the palpable evasions involved, 
it is surprising with what heat they are defended and the 
need for education in this direction is still apparent. As a 
rule the head offices of the_com panics on having cases of "this 
kind drawn to their attention have shown an honest desire 
to stamp out th$ evil, but it is possible that there are cases 
which are not Drought to the attention of the companies or 
of the department of insurance, and the1- life underwriters 
associations are in the best position to learn of the infraction 
of the law, and by waging am energetic campaign among • 
their members, of eventually making it a thing of the past.
Investment Features ef Insurance.

Another new feature of the insurance act was the provi
sion that if a policy was to contain reference to loan and sur
render values the amount of each should be shown in the 
policy and that the policy should contain the entire contract. k 
It must be noted that the act does not say that à policy must 
provide for a surrender and loan value at the end of three 
y-ears or at the end of any year, but merely that if these 
values are granted they must be shown. In other words the 
loan and surrender values must be made contractual pro
visions and- not be left to be decided by the company when 
the values are applied for." It is of course true that this 
provision did not cause any great change in the practice of 
the companies as these features had for some years appeared 
in the majority of policy forms, but the practice was made 
more uniform.
Surrender Values Stated.

Policyholders were compelled in olden days to take what > 
they could get, and that was often nothing at all, and when 
they were unable to pay their premiums they forfeited all 
right to any share in the assets of the company. ’This was 
unfair and it has how come to be recognized that when a 
policyholder adopts a level premium policy instead of a step 
rate plan, he has an equity in the portion of the assets of the 
company represented byr the excess of the amount of the net 
premiums contributed^ by him over and above that necessary 
to carry the risk, and the amçtmt of the equity lus generally 
been recognized as the amount of the reserve less the amount 
necessary to enable the company to replace its policy with 
another just as good. The step from recognized surrender 
values to recognized loan values was not a long pne. Granted 
the existence of a cakh -value on surremder, why not a cash 
value to prevent surrender, The company simply invested 
its reserve in a different form of security from that existing 
before jnd was spared the necessity of replacing the policy, 
on its books. With the advent of guaranteed loan and sur
render values, insurance companies became in a sense sav
ings banks, with large* amobats payable on demand. Per
haps no development in recent times in insurance has done 
so much to. popularize insurance policies, and at the same 
time to change perhaps the popular conception of the objects 

-and purposes of life insurance, and field men must ask them
selves; first, whether the new conception is an improvement 
on the old. and secondly, to what extent they have been in
strumental in creating this hew conception. It is believed 
that tpft often there is held out to the prospect, not so much 
the idea of protection for his dependents, but the idea of an 
investment which ran be. realized on at will, and this is borne 
out by the rapid increase in recent years, not onlv m the 
absolute amount of loans on policies. Hut in the ratio of loans 

< to reserves
I Dealing with Canadian companies only, the policy loans 
' »n t8oa amounted to $2.600,000, or it per cent, of the com

panies’ reserves. Ten years later in 1903. the

RAILROAD EARNl'NCS
-Si

The following are the railway earnings for the first two 
weeks of March:—

Canadian Pacific Railway.

191$.
$1,667,000 

1,73* .ooo

«914. ’ 
$1,902,000 
z,i68,qpo

Grand Trunk Railway.

March 7th . 
March 14th .

— $235,1x10
— 437.000

191$-
......  $ 852,151
----- 857,147

Canadian Northern Ralltuay.
1915.

.... $ 283,700 
393,800

1914.
$ 900,706 

1,016,088
March 7th . . 
March 14th . ..

— $ 48,5$$
— 158,94»

1

»974
$ 319,400 

330,500
March 7th . 
March 14th

— $ 35.700
— 36,700

S

REGINA DISTRIBUTES MANY IMPLEMENTS

Regina, Saskatchewan’s capital city, leads the way as 
a distributing centre in Western Canada. It is stated ip an „ 
artistic booklet just issued, to be one of the largest points 
of distribution of farm implements in the world, business 
in this line in one year having reached a total of over 
$25,000,000

This city serves 2.255 miles of railway lines, on which 
are located 250 towns and villages. As a manufacturing 
rentre, Regina has b-come noted, 36 factories being located 
in the city. Mr. Norman A. Ruse, Regina’s publicity com
missioner, will supply, detailed information as to oppor- 

» tuntties for those desiring factory and warehouse locations.amount was
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The National Bank of New Zealand
LIMITED

Head Office, 17 Moorgatc Street, London, E.C.
Paid up Capital and Rest 
Reserve Liability of Proprietors .... 7,600,000

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

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

•7,075,000

tftsb ta Ci t-Tbe Cl Bask ef C<
el Mlkk Berth America. Bilk mt ■ea|r*aL

Correspondents in all parts of the World.

The

BANK of TORONTO
INCORPORATED

1856

Hesd 0«ce: TORONTO, CAN.
PAID-UP CAPITAL '
RESERVED FUNDS

$6,000,000
6,402,810

DIRECTORS
v

Duncan Coulson, Prtudeat
W. G. Gooderham, Vite-Prn. J. Henderson, /ui Vvr-Aii. 
Hon. C. S. Hyman 
John Macdonald 
J. L. Englehart 
William Stone

Thos. F. How, Gemtrmi MAsgrr

Lt.-Col. A. E. Gooderham 
LL-Col. F. S. Meighen 
Wm. I. Gear

T. A. Bird, Chief Imtfetter

BANKERS
London, England ... 
New York 
Chicago

London City A Midland Bank, Ltd. 
National Bank of Commerce 
First National Bank

V1

ASSETS $60,000,000 ,

March iQ, 1915. THE MONETARY TIMES
h

THE DOMINION BANK THE

Royal Bank of CanadaMr Bdmund B. Osier, M.P. President. W. D. Matthews. Vice-President 
C. A. BOGERT, Gen. Manages ^

IkteBfSBATRB mes

Capital Authorized 
Capital Paid-up...

$ 25.000,000 
- 11,560,000 

Reserve and Undivided Profits.... 13,174,000
Total Assets

Trust Funds Should be Deposited
id a Savings Account in The Dominion Bank. Such funds are 
safely protected, and earn interest at highest current rates. '

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

180,000,000
HEAD OFFICE. MONTREAL

Sir Hekbibt S. Holt, Pres. E. L. Pease,V.-Pres, a G. Mgr.

840 Branches in Canada and Newfoundland.
Twenty eight Branches in Cuba. Porto Rico and 

Dominican Republic. A
BRITISH WEST INDIES 

BAHAMAS ■— Nassau ; BARBADOS — Bridgetown! 
GRENADA—St. George s ; JAMAICA—Kingston ; 
TRINIDAD—Port of Spain and San Fernando.

BRITISH HONDURAS— Belize.

BRITISH GUIANA—Georgetown and New Amsterdam.
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LONDON, ENGLAND 
2 Bank Bldgs., , 

Princes Street, E.C.

NEW YORK CITY , 
Cor. William and 

Cedar Streets.

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

New Edition Now Ready (Send in orders now)

Manual of 
Canadian Banking

By H. M. P. BCKAKDT

Price • $2*50 Postpaid
Publi»hed*by

THE MONETARY TIMES
TORONTO^62 Church Street

Your Banking Service
All who have Bankina business, of whatever 

nature, to transact will find the modern Banking 
Service offered by the Bank of Toronto moot 

itiefnetory.
Lons experience, ample resources, up-to-date 

equipment, and extensive foreign and domestic 
ible the Bank of Toronto to provide 

adequate facilities for alt Hanking'transaction a.
connection»

c The Standard Bank 
of Canada

Established IE71
Capital (Authorised by Act of Parliament! 
Capital Paid-up Z 2.M0.2*0.06 

*.$12417.17Reserve Fund and Undivided Profita
DIRECTORS

W. Reixcis, K.C.. Vice-President,
W. P. Allen. P-W. Cowan. H. Langlois. T. H. McMillan. O P Sc hoi Be Id 

Thee. H. Weed
HBAoOnca. IS King SI. West

OBO. P. SCHOLP1BLD. General Manager.
S. 2 LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT AI<L BRANCHES

W. P.Cowaw, President.

TOSOMTO. Oil
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal 
Activities and Financing

VÏ

Grove, $1,200. E. Williams,' Shell brook ; Durban, $1,600.
Jas. Parsons, Durban ; Paisley Brook, $1,500. J. M. Kear
ney, Paisley Brook ; Rush Valley, $1,500. J. G. Dalke, Rush 
Lake ; Podole, $1,000. M. Korvoko, Prince Albert ; Olive,
$1,000. H. C. TilBer, Robsart ; Carnation, $1,500. B. Leon
ard, Griffin ; Albertville, $700. A. Francoeur, Albertville; 
Friendship Hill, $1,600. E. O. Thomas, Ellington ; Last . \
Chance $1,600. J. C. Ferguson, Cross; Frame Lake, $i,2po.
W. L. Morton, Goodhue ; Lewis Lake, $1,200. O. N. Lind- 
blom, Glen Kelly; Snowdrop, $1,400. Frank Yam, Southey ; 
Seattle, $1,600 Pauline F. Kaiser, Fox Valley ; Momodale. 
$1,300. W. J. Dynes, Box 118, Francis; Edward Grey, $2,- 
000. W. G. Mahon, Mazenod ; Fair Few, $1,600. G. Pieti, 
Schmidt ; Crestmount, $1,700. J. S. Anderson, Lynthorpe ; 
Providence) $1,800. H. Yeates, Young ; Log Valley, $400.
P. Potts Log Valley ; El well, $1,700. A. H. Woods, Wilson 
Lake ; Clifford, $1,600. J. R. Clifford, Admiral ; Winding 
Creek, $450. A. W. Holmes, Glenbogie.

Rural Telephone Companies.—Frobisher, $4,000. A. H. 
O’Brien, Frobisher ; Belvidere, $6,000. F. Lunan, Cantaur ; 
Darwin. $2,300. T E- Miller, Redvers ; Glandford, $6,200 
J. R. Grose, Glenside ; Chandler, $4,000. . H. E. Koch, 
Midale ; Saskatchewan River, $6,600. Jno. Benson, Outlook; Jfr 
Schneider, $3,000. A. J. Bullis, Weyburn ; Graham Chats- 
worth. $500. Victor Rocke, Picnic ; Deep Lake, $1.500. A. 
Leach, Indian Head ; East Milden, $3,000 E, H. Gates, 
Milden ; Thorson, $1,000. M. B. Currey, Macdun ; North 
Chutchbridge, $7,500. A T. Penwarden, Church bridge ; 
Butterton, $6,500. M. H. Hall, Butterton.

Rural Municipalities.—Bengough, $5,000. Otis D. Benson.
Villages.—Ceylon, $2,000. W. M. Logan, Ceylon.
Quebec, Que.—The Bank of Montreal, acting on behalf 

of the city of Quebec, is calling for tenders for the purchase 
of $2,125,000 5-year 5 per cent, gold bonds, dated April 1,
1915, due April 1, 1920. The tenders will be received by the 
Bank of Montreal at its St. Roch branch, Quebec City, up to 
March 22. The proceeds of this bond issue will be employ
ed to pay for treasury bills which were issued in London last 
year, and which become due on March 29th, amounting to 
$900.000, as well as to reimburse the Bank of Montreal for a 
loan of $400,000. The foregoing obligations were only con
tracted temporarily in view of the fact that loan of $ 1,433.- 
493-34 authorized by the legislature in 1914 could 'not be con
tracted then owing to the unfavorable condition of the monrv 
market ir long-term debentures. With the sum of $t,433,- 
493 authorized in 1914 and the amount of $700,000 authorized 
last session, the city is empowered to borrow the sum of 
$2,133,493, but it has been resolved to make it a round sum 
of $2.125,000. The sums authorized, and the various pur
poses of employment are as follow :—In 1914, $1,433.493 made 
up as follows :—Redemption of maturing debentures, $808 
493 ; construction of grand stand and other works at the ex
hibition grounds, $150,000; ornamental poles and other per
manent works, $225,000; annexation obligations to Mont- 
calmville, $250,000.

!
i;| ■

.

! I1
RedclifT, Alta.—Ratepayers are to vote on a by-law to 

raise $2,000 for mark#t building on March 22.
Montreal, Que.—According to a statement of Controller 

Hebert, Montreal will soon float a loan for $15,000,060.
Hamilton, Ont.—Messrs. Woodj Gundy and Company, 

Toronto, have an option on $700.009 local improvement and 
j school debentures for the city.

Calgary, Alta.—The issue of $175,000 school bonds sold 
by the provincial school bond department, was acquired by- 
Messrs. J. Nuveep and Company, brokers, Chicago.*

Vermilion, Alta.—An offer of 90 was received for the. / 
$6,000 6 per cent. 10-year bonds, and as this was considered 
too low, the issue was not awarded. Mr. H. P. Long is 
çetary-treasurer.

T|ie Pas, Man. -Tenders.are desired for an issue of $40,- 
000 5 per cent. 20-year bonds. The closing date for bids is 
April 19th. H. H. Elliott, town clerk. > (Official advertise- 

. ment appears on another page. >
Moncton, N.B.—The finance committee of the school 

trustees recommend that the school board be authorized to 
issue $45,000 4 per cent, school bonds, to mature March 1st, 
>955. not to net less than 82 per cent, with accrued interest.

‘Edmonton, Alta.—In addition to the offer for $2,000,000 
6 per cent, treasury notes, by Chicago interests, mentioned 
in the last issue df The Monetary Times, Mr. Alfred Hawes,
Toronto, has effected the sale of $ 1,000,000 5 per cent, i-year 
notes to a New York house.

Truro, N.S.—Proposed expenditures to be submitted to 
the ratepayers on March 24, are as follow and total $36,000: 
Concrete sidewalks, $ 10,700; permanent roadway, Walker 
Street, $9,725 ; sewers and drains, $4)825 ; water extensions, 
$1,325; extension to lighting system, $2,725 ; extension to 
central fire station, $6,700.

Mitchell, Ont.—For an issue of $30,000 5H pet cent 30- 
year bonds for public School, Mr. W. Ryan, çlerk, received 
six offers, some of which were made over the phcBie. They 
were as follows :—Bankers Bond Company, 99H ; A. E. 
Ames and Company, 99X ; Murray, Mather and Company,

,• 995* ; W. L. McKinnon Company, 99 ; C. H. Burgess and 
Company, 99; Geo. Stimson and Company, 99. The Bank
ers Bond Company’s tender was accepted.

Calgary, Alta.—The finance committee of the council 
has decided to endorse the policy of investing sinking fund 
money, municipal, school district, provincial and Dominion 
-government bonds. Aldçrman Riley quoted from the report 
of the Winnipeg city sinking fund commissioners, to the 
effect that their sinking fund, invested largely in school and 
other debentures, was drawing tlxe city an average of 5.9 

School debentures were gilt-edged investments, 
and out of something like $2,000,000 which Winnipeg 
had invested in them only about $4,000 was overdue. The 
alderman also advocated the idea pt Calgary having a similar 
board of sinking fund commissioners.

, . Potrolla, Ont.—The issue of $8,609 5 5* per cent. 15-year 
local improvement debentures has been sold to Messrs. G. A. 
Stimson and Company, Toronto. There were 15cbids They 
were:—A. E. Ames and Company, $8,547.01 ; Dominion Se-

■ curities Corporation, 99.79; W. L. McKinnon and Company, 
$8,578.52 ; W. A. Mackenzie and Company, $8,488.47 ; 
.Emilius Jarvis and Company, 99.875; Bankers Bond Com
pany, $8,565.95; Murray, Mather and Company, $8,589.20; 
Goldman and Company, $8,610.50: Canada Bond Corporation, 
99.486 ; Macneill and Young, 99.05 ; C. H. Burgess and Com
pany, 98.74 ; G. A.* Stimson -and Company, $8,615; Brent, 
Noxon and Company, $8,543 ; Wood, Gundv and Company, 
$8.484 ; and Morgan, Dean, "Rapley and Company, 97.60. 
Mr. J. McHàttie is the town clerk.

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

School Districts.—Padgate, $1,600. W. Leith, Sovereign ;
X Begin, $750. A Francœur. Albertville: Glenmaur, $1,200
■ A. H. Anderson, Blucher; Val Marie. $700. F. Lecompte,
W Val Marie : Workman. $1,500. F. G. Beattv, Carievale; Pine
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;In 1915 $700,000 as follows :—Reconstruction of terrace, 
widening of streets am! other permanent works, $350,000; 
reconstruction of Dorchester and Bickell bridges, $175,000: 
civic hospital, $50,000; works in Belvedere and other wards. 
$105,000; Patriotic Fund, $20,000. Mr. H. Desrivieres sub 
mitted the following conditions on which the Bank of Monti 
real were prepared to call for tenders. These are as follow : 
1. That we will make no charge other than our out-of-pocket 
expenses. 2. That the loan vyll be domiciled with us both 
as to principal and interest. 3. That the sinking fund for 
the permanent issue, which this issue replaces temporarily, 
shall he deposited with us. 4. That the usual commission of 
'i per cent for the payment of coupons’ vill be charged. 5- 
That no charge will be made for the redemption of these 
short-term securities, provided the long-term bond issue, 
which that issue replaces temporarily, is made through us in 
London, on the terms of our fiscal arrangement, otherwise 
the bank .will charge a commission for redemption of 54,of 
1 per cent.
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BANK OF VANCOUVER TO LIQUIDATE?

A Vancouver despatch states that the Bank of Van
couver did not reopen its doors on Tuesday as had been 
expected .bv some, and that four petitions were presented 
for the lihuidatinn of the institution
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..THE _ J25R&1864Home Bank of Canada THE ri

BANK OF OTTAWA 1

established in?4 
Capital paid up, *4,000,000.„ Rest, $4,750,000.

Total Asset* over $50,1100,000.HEAD OFFICE. TORONTO. JAMES MASON, General Manager

Branches and Connections throughout Canada

TORONTO OFFICES
4-10 King fit. West. Head Office and Toronto Branch

Cor. Bloor West and Bathurst 
**• Broadview, cor. Wilton Ave.
1*71 Dunda, St., Cor. High Park Ave. 

1220 Yonge St. Subway. Cor. Alcorn Ave.
ÎIU Yonge St.. North Toronto. Cor. Eglinton Ave. ‘

Heed Office OTTAWA. Canada
R«ard ef lllrrrter»

HON. GEOROB BRYSON. President: JOHN 
SIR HENRY N. BATE 
RVSSBLL BLACKBURN 
SIR HENRY K. EOAN

B FRASER. Vice-Pres 
DAVID MACLAREN 
DENIS MURPHY 
HON SIR GEORGE H. PBRLEV 

B. C. WHITNEY
GEORGE BURN. General Manager. D M. FINNIB Asst General 

Manager W DUTHIB. Chief Inspector.' ,
Interest bearing Deposits received at^all of the Bank's 97 

Branches •

l
71 Church Street
Cor. Queen West and Bathurst 
Cor. Queen Bast and Ontario

174
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THE QUEBEC BANK
Pounded ISIS

< THE ir

Weyburn Security Bank Capital Authorised II I00.000 Capital Paid-up IÎ.7S4.S*
Reserve Fund 11 AOS.«A4

Diaeovoae John T. Roes, President. 
Veeey Boswell. Gaspard Le Moine. Thoe.

J B. Aid red, Peter Laing, 
Head Office : Quaaec

HBAD OFFICE. WEYBURN. SASKATCHEWAN R M.cD Paterson, Vice-President
7o£V‘£c,°tJS. ‘t“"rt K C

Oeneal Manaeer s Office Mostaui 
B. B SrevK.eoB General Manager

Lh'* B/nkr, ha* 62 Br*nchee throughout Canada— 
m ,‘ue Brorince °* Quebec and New Brunswick,
10 in the Province of Ontario, 23 in Western Canada

Capital Authorized $1.000,000
Branches in Saskatchewan at

Weyburn, Yellow Crass, McTaggart, Halbrite, Midale, Griffin, 
Colgate, Pangman, Radville, Aseiniboia, Benson, Verwood 

and Tribune.
A GENERAL" BANKING BUSINESS £3: Ki-KS ::mÈmÊmmm

\
TRANSACTED

H. O. POWELL. General Maaager

Northern Crown Bank taTABLISHEO ' law

Union Bank of Canada■bam err ice
Capital (paid up»
A general banking business transacted at a0 branches 

DIRECTORS

WINNIPEG
SS.860.000

Head Office
Paid-up Capital 
Reserve

WINNIPEG
$ 5,000,000 

3,400,000 
80,000,000

Sir D. H. McMillan, K-C-M-O. t, Vics-P.aaiDa.T
laa. H Aâhdewn A. McTavish Campbell
■lr D. C. Cameron. K.C.M.O. H. T. Champion

branches in western
MANITOBA 

Arden

Capt. Wm Robinson
W. J. Christie 
John Stove]

Total Assets (Over)CANADA
Uoydmineter board of directors

Honorary President 
President

SASKAT
CHEWANCalgary, 

Edmonton 
High River SIR WILLIAM PRICE 

- JOHN GALT, Esq. 
Vice-Presidents

Bmecarth
Brandon 
Crandall 
Glen hero 
Isabella 

COUKhli Le Riviere

Allan Manor
M.Red Deer * • •R. T. RILEY, Esq.

W. R. Allan, Esq.
Hon. S. Barker, Epq 

'A P C. M. P.
M. Bull, Eaq.
Col. John W.
B. B. Cronyn, Esq.
E. L. Drewry, Eaq
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
P. W. S. CRÎSPO, Superintendent of Branches and 

Chief Inspector
London, Eng., Branches, 6 Princes Street, E.C. 

and West End Branch, Haymarket, S.W

G. H. THOMSON, Eeq.
E. E. A DuVernet,

Eeq., K.C.
S. Haae, Eeq.
J. S. Hough, Eaq., K.C.
F. E. Kenaaton, Esq 
Wm. Shaw, Eeq,

daw
Borden I brock 
~nFlsr 

Melita | M iniota Dubuc 
Dead 
Duval 
Bari Grey 
Flake

Prelate 
Prince Albert 
Qu'Appelle 
Quill Lake 
Regina 
Rockhaven 
Rush Lake 
Saltcoats 
Saakati 
Sad Hr 
Shcho

Pipestone 
Rathwell 
St Boniface 
Ste. Roee du Lac Fleming

Foam Lake 
Oleo B 
Oovan 
Hanley 
Harris 
Holdfast 
Imperial 
Kinley

Wain A Selkirk Lancer 
William and

Neww
CarsonQueens I

T 1
Sperling

Heatings St
Granville St. 
Wonet Pleasant 

Victoria

ll
Wnmipso
Portage Ave. 
and Port St. Swift Current

Tate
Venn
Viscount
Waldeck

Portage and 
Sherbrooke

______ _____ Laura I Liberty Yorhton
BRANCHES IN EASTERN CANADA

Be*'TABle Enterprise Odaasa Seeley . Bay
Florence Ottawa Tobouto
Inglewood Sparks St. King St.
J’W°°d Rideau St. Agnea St.
Kingmeh Wellington St. Sped.na Are.
Mallorytowo Port Dover Weedbridg#
N ■ panes Scotland Woodstock

T'HE Bank, haring over 320 Branches in Canada extend- 
1 mg from Hakfa, to Prince Rupert, offer, excellent 

. .taci ,Ue* *or l^e lrans*ction of every description of 
Banking business. It hag Correspondents in all Cities of 
importance throigghosK Canada, the United Stale», the United 
Kingdom, the Continent of Eswope, and the Britieh Colonie».

Collect tons made in all parts of the Dominion and returns 
promptly remitted at lowest rate» of exchange. Letters of 

^Credit and Travellers' Cheques issued available is all parta ef 
the world.

BroekvUle

Cheltenham

o - . - _ OFFICERS OF THB BANKV S*"'6*11 °«wral Manager 
V. F. Cronyn. Supt Baitem Branches L- M- McCarthy. Supt. Branches 

J. P. Roberts. Supt. B-C Branches
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The failing off in the production of the metals is to be 
ascribed in large measure to the conditions resulting from 
the ear. Especially in the case of the metals copper, nickel 
and silver.. The cutting off of markets and the closing of 
metal exchanges with the consequent cessation of market 
quotations resulted in the closing down or restriction of oper
ation at many properties. Before the close of the year, many 
of these adverse conditions had been adjusted although prices 
had fallen considerably.

The actual quantities of copper and lead produced weft! 
but little less than in the previous year, nickel showed a de
crease of 8 per cent., and silver of 13.5 per cent, in quantity. 
The total values, be cause of lower prices, showed much larger 
percentage decreases. . The iron industry was undoubtedly 
affected by industrial conditions of depression and shows a 
falling off of 30 per cent, in tonnage of pig iron made.
Metallic and Non-MetalMc Values.

The total value of the metallic production in 19 f4 was 
$58,870,028 as ^gainst $66,361,351. a decrease of $7,491,323. 
or 11 per cent.

The production of oon-metallic products also shows a 
large falling off in 1914, the total value for the year being 
$69.605.471 as against $79,273,461 in 1913, a decrease of $9,- 
667,99b or 12.19 per cent.

The decrease is most pronounced in the case of coal, as
bestos and gypsum and in those products such as cement, 
clay products (building brick, sewer pipe, etc.) and lime, 
generally classed as structural materials, although there was 
a small increase in the production of stone quarries.

Industrial depression the culmination of over development 
and extravagant land speculation is largely responsible for 

although the asbestos output would be re
stricted by the disturbance in foreign markets and the coal 
production would also be affected by the restricted metallur
gical operations. # * J

There were also slight increases in the production of 
white arsenic, feldspar, grindstones, ochres, phosphate and 
tripolite. Asbestos shows a decrease of 27 per cent, in ton
nage and 24 per cent, in value, coal a decrease of to per 
cent, in tonnage and 9 per cent, in value, petroleum a de
crease of 5-8 per cent, in quantity and 15 6 per cent, in 
value, clay products '25 per cent, in total vglue and lime 
17.4 per cent, in quantity and 22.5 per cent, in value.

1
minerai: output was restricted

Decrease of Seventeen Million Dollars Occurred in 
Canada's Production, Owing to War and Depression

The preliminary report on Jtbe mineral production in 
Canada in 1914 shows a total value of the production during t 
the year just closed of $128,475,499. The total value of the 
production in 1913 was $145.634,812 compared with which the 
1914 output shows a decrease of $17.>59,3(3 or 11.8 pej cent. 
The average production per capita was $15.91 as against 
$18.77 in 191V $18.27 in 1912, and $1493 in 191°-

The production of the more important metals and min- 
erals is shown in the following table:—

/

r
Increase or 
decrease 
in value.

41914.
Value.Quantity.

Copper (lbs.) ............75.738,386 $ 10,301.93s — $ 1,451,671
673.879

10,002,856.. — 6,537,1561
. 127.137^ 
1,247.651 
3.943.655 

189,813

Gold (oxs.) .......... .
Pig iron (*tons) ....
Lead (lbs.) ...............
Nickel (lbs.) ...........
Silver (oxs.) .......... .
Other metallic products

770,374 15,935,044
783.164 

36,337.765 1,627,568
45.517,937 13,655,381

. 27,544,231 15,097.269
1    1,123,919

.

$ 67,733,97* $14.170,962Total
Less pig iron credited 

ro imported ores 
(tons)

.

r 687,420 8,863.944 6,679,639

— $ 7,491,3*3$ 58,870,028Total metallic ... sudden reverse
Asbestos and Asbestic 

(tons) ................ 1136573 $ 2,909,806
Coal (tonsj ................... 13,594,984 " 33,433.108

..........  510,663
Natural gas (M. ft.).. 21,047,028

214.805 
224.958 
107.038

— $ 940,119 
3,901,832

310,582 
+ 301,921
— 63,315
+ 214.333

2,368 
1,831,494 
2,413,416 

361,881 
88.846

3S2.819

Gypsum (tons) 1,137,157
3.511.302

343,1*4
735,514
493,648

9,187,924
7,090,898
1.247.S17
5,593,485

Petroleum _(barrels) .
Pyrites (tons) .......
Salt (tons) ..................
Cement (barrels) .... 7,172,480
Clay products ................ .
Lime (bushels) ........ 6,245,189
Stone ........
Miscellaneous

metallic \....

+

+
non- PREMIER McBRIDE OH BANK O^F VANCOUVER.

Speaking in the British Columbia legislature of the ex
perience of the Bank of Vancouver. Sir Richard McBride 
is reported-.as saving bow proud Vancouver, and, indeed, 
the whole province, had been to point to the establishment 
of the bank, when it had secured its charter. He could not< 
but feel that had it received the due support and loyalty from 
the people of Vancouver, and the encouragement and assist
ance the other banks should have given it, it would not 'now 
be closed. He expressed the belief that ere rlong it would 
be enabled to resume business, and felt that it would be a 
fine thing for the credit of Vancouver, in whose future all 
had great faith, but at the present juncture such a rehabili
tation" of a young financial institution would be a splendid 
object le'son »in loyalty to home matters

Sir Richard paid a tribute to the member for Similka- 
meen (Mr. L. W. Shatford), to whose untiring energy the 
bank, and through it the people of Vancouver,- o*ed so 
much. He had put behind the bank his own personality, 
and his well-known loyalty to the country, and his high 
ideals of personal and business integrity, and it was a matter 
of deep, regret that «uch a conclusion had for the moment 
come to his efforts. . ,

3,921,988

Total non-metallic $ 69,605,471 — $ 9.667,990

...... $128,475.499 — S17.1s9.313Grand total ........

•Short tons throughout'
The production of the metals copper, gold, lead, nickel 

and silver is given as far as possible on the basis of the 
quantities of metals recovered in smelters in Canada, or 
probably recovered from ores ■exported, and the total quanti
ties in each case are valued at the average market price of 
the refuted metal in a generally recognized market.

The quantities thus given will differ from those which 
represent metal contents of ore shipped by amounts du» (1) 
to losses in smelting; (2) to the “lag” or lapse of-time be
tween the ore shipment and its treatment in the smelter. 
Thu1- the production of refined lead during the past two years 
has been very much lower than that reported as contained 
in ores shipped from the mines, the difference being due both 
to smelter losses and the large accumulation of ore at the 
smelter.

The metal miner is usually paid for his product on the 
basis of the value of the refined metals less a variety of de 
ductions and in manv cases it would be exceedingly difficult 
to obtain a record of the net value received. It is for this 
reason and for the facility »f comparisons that the refined 
values are used.

At the annual meeting Of the Yofkton, Sask., board 6f 
trade the following officers were elected for the ensuing 
year: Honorary president, Mr. Thos. H. Garry; honorary 

^vice-president, Mr. J. B, Gibson; president, Mr. J. L^Hen- 
ning. manager of the Massey-Harris Company: vir^-presi- 
dent. Mr. P. B. J. Harding; secretary-treasurer. Mr. Thos. 
Lovell Council—Messrs W D. Dunlop. H. K Moberley. i 
J W. Lightbody. S. N. Wynn, W. H Tennant, E S Wilson,
F. J. Piper. J. M Clark. J. A If. Patrick. C W. Atkin.
C. A. Mercer, J. T. M Anderson. H M Louth, M A Eby,
J Macdonald. H G. S. Auchmutv, M, Duncan. J. W Ken
nedy, F J Pilkington, F. C. Wilson, T. E. Vànstone. G. Fv 
Terpenà, C. M. Sinclair, D H. Walkinshaw. and Dr. Patrick.

.
Miners Produced Lees.

Mr. J. McLeish. of the department of mines, in this re
port states that there has been a general, falling off in the 
pi eduction of nearly all mine products, the notable excep
tions being, pyrites, salt, and natural gas In the case of 
pvrites there is an increase of about 42 per cent . and about 
6 per cent, in quantity of salt produced The number of 
cubic feet of natural gas produced shows an increase of about 
3 per cent., with an increase of over 6 per cent, in value,

J
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BANK OF HAMILTON THEiHEAD OFFICE, HAMILTON

Merchants’ Bank
OF CANADA

Capital Authorized 
Capital Paid Up

$6,000,000
3,000,000
3,760,000Surplus

MEEITREN
Ho*. JOHN 8- HBNDR1E. C.V.O., President 

CYRUS A. BIROE, Vice President 
George Rutherford J. Turnbull
C. C. Dalton W. A. Wood

and J. P. BELL, General Manager.

BRANCHES esTABie

C- H. Newton 
Robert Hobson t ESTABLISHED IN 188*

Capital Paid-up 
Reserve Funds

$7,000,000
7,248,134Moorfteld 

Ne» tarit
Southampton 
St. lgiliiamB

Toronto 
" Queer A

Spndioe 
' Colloge A

IGrimsby 
Hagers ville 
Hamilton 

" Barton St. 
" Deenng 
•' Bast End 
- North Bod 
“ "West End 

Jarvis 
Las towel

Atwood 
Beameville 
Berlin 
Blyth 
Brantford 

•' Bat End 
Burlington 
Chester 
Delhi 
Dundalk 
Dundaa 
Duanvilte 
rordwich 
Pt William

Head Office, MONTREALNiagara Fells 
Niagara Palis. »
Oakville 
Orangeville 
Owen Sound

Board of Director*
Sin H MONTAGU ALLAN. President

Wffiggt
r ORR LEWIS A. J. DAWES OBO L CAINS

ALFRED B. EVANS

* Yonge g
Gould

* Bathurt «
Arthur

Pane
Port Arthur 
Port Elgin 
Port Rowan

-i
Midland
MiRoo

Vittoria

B. P. HBBDBN, General Manager.
T. a MERRBTT. Supt. of Branches and Chief lasp'r

OHO MUNRO. Western Superintendent.
J. J- OALLOWAY. Superintendent of Alberta Branchas.

A. C. PATERSON 
J. B. DONNELLV

Riptey W ingham
Selkirk I Sirneee Wroxs terMitchell

MANITOBA
Miami

Hamiota *
Inspectors W A. MBLDRUMCarbern M order 

Pitt Mound
Ti

KiUaracy 
! Manitou 

Mather

u. H BAKTHh 
F. X- HAHN

Wiakltr
Winnipeg

Blm Crseà Snowflake N BRANCHES AND AGENCIES
QUEBEC■AsaATcaewAN

Marquis 
Master 
Melfort
Moose Jaw

Caron
Dundurn ’■ 
Esters o 
Francis

Rad vers 
Rouleau 
Seeks toee 
Stoney Beach 
Tuxferd

Ment real. Head Office St. James 
IZS* St. Catherine St B- 
8» St. Cathenne St W 

St. Denis St 
I* St. La 
I* St. La 
m Centre St

Aberathy
Battteford

St. U

Carierais Napiervüte
OrmetownBlvrd

Blvrd
Lore burr

Stavely
Taber
Vulcan

St
ALBI A BRITISH COIXMBSA Si

Cayley Armstrong 
Kamloops 
Penticton 
Port Hammond 8. V 
Salmon Arm

V •t Jews
Bury Chatesuguay Ben.Oranui 

Nan ton
N. Vi Verdun

4>ONTARIOICcdarCottags
P-O.) v>Acton OeK St. Ororgr

Lyn SIAthens Msrkdst, Tare
•he f.Mitcbnll Toron It

ParVt St 
“ Dwndaa St
“ D»fo« and 

Chnetie Sts

N
NfWbun

Bast Bed OakvtlteBronte
Hi.

Walker, no
li rClarkson
Kingston Perth

Delta
Bgeevilte

-,West Lores

W hr st ley 
WidismstownLittle Current

Pinch | Perd
Pert William London Bast St.

MANITOBA
Oak Lake
Portage la Preteie Winnipeg 
Russell 
Souris

SASKATCHEWAN
Napieka H,Hart net man Ae

5
Antler LWe have to offer a banking 

service which includes indi
vidual attention to the re
quirements of each client.

Limerick 
■apte Creek 
Melville■attleferd HumbohTt 

K is bey

She
V Jew Unity
Oxbow

ALBERTA
Leduc 
Lethbridge 
Mannvilte

'
I

Doemlde Rumacf

\C*'**Fl ton
Strom*bid it H. Alberta Ae. _______

” Athebeeca Av Mueeoe
** NamtyoAv. Okotoki

H 1 ttTCaretain 
Castor Bdaon Old»

Raymond
Rndcllff 
Red Deer 
Rlmbey

Vegrevillt 
Viking 
Wainesright 
West Edmonton

Coronation Islay
Killa»Oayoiand

Delbume .l

BRITISH COLUMBIA
New Westminster Sidney

Heed Office :

King and Bay Streets, Toronto
Chilliwack \ I 
Ganges Harbour Oak Bay 
Nanaimo
NEW BRUNSWICK

St. John j
SUB-AOBNCIBS—Ontorio—Beschvilte, Cala bogie. Frankviltr. Lon

don South. Lyndhuret Muirkirk. Newington, Frier Island Manitoba — 
Austin. Griswold. Lauder. Sidney Alberto-Botha. Cxar 

New York Acancr-gg and «S Wall Street

Victoria
Vancouver

Hastings St.I
NOVA SCOTIA

Halifa*Toronto Branches :
Broadview and Wilton A vogues 
Dundaa and Kaete Streets 
Wilton Aee. and Parti.
Church St. and Wilton Are

St. and Jameson A vs.
Collage and Grace Streets 
Tongs Bad Carlton Sts

it et.
tBanks»* in Oobat BaiTAia The London Joint Stock Bank. Limited 

Tononto Bnancnge—A. B PATTERSON. Manager
I -

The Sterling Bank
op Canada

V

/

be
rom 
ckel 
r of 
rket 
per- 
any 
ices

lefll
de-

tity.
rger
edly
$ a

r
«a»
P3.

s a
ling
*9,-

as-
ent,
une,
was

lent
for
re

coal
lur-

i of
and
ton-
per
de

in
ime

1

1 of 
ling
rary
len-
esi-
hos.
ley. i
ion,
kin.
"by,
Cen-
. E.
ick.

■ I

nu
- 'i

t

: M
r < : t

- '

V

\....
..--

ill
s»

: il
 li

 i•



'
V

THE MONETARY TIMES Volume 54.20
/*•

I of £20,000 wasCOLONIAL BANK FOR CANADA set aside from the profits of the year to pro
vide for depreciation of securities. In connection with this 
matter it has been decided to transfer £25,000 from the £50- 
000 special reserve account to the general reserve.

The proportion that the shown net profits bear to :he 
paid-up capital is 9.1 per cent., to capital and reserve com
bined 7 3 'Per cent., and to the total working resources 
per cent.

Ottawa Approves Bill—New Instituti#) Controlled from 
London, is Interested in West Indies

jm
A bill was approved last week by the banking and com

merce committee at Ottawa, to incorporate the Colonial Bank 
(Canada), It was explained by Hon. W. T. White that the 
new bank wished to do business in Canada, and he took the 
stand that the proper course was to secure incorporation as a 
Canadian institution under Canadian laws. The committee' 
approved of this view and the bill was passed without 
objections.

On*behalf of the bank, Mr Victor Mitchell, K.C., Mont
real, said that the parent bank in England, the Colonial Bank, 
would acquire the stock of the Canadian bank. Thk parent 
company, which was established in 1836, does business now 
in the West Indies, with an authorized capital of £2,000,000, 
paid-up capital of £600,000 and assets of £400,000. The pro
visions' directors of the coftpany mentioned in the bill are:— 
Messrs. C M. Holt, K.C , Chase Casgrain, K.C., E. M. Mc
Dougall, G. S. Stairs and P. F. Casgrain, all of Montreal.

- «5

Profits of the Colonial Bank for Ten Years.
Net Dividend, 

profit.
£54,647 

52.908 
55.293 
47,555 
41,121 
44.739 
42,051 
46,775 *
42,07*
47,39$

At the meeting on April 1 last the chairman pointed out 
that the second half of 1913 was a rather exceptional period. 
A long drought caused the 1912-13 sugar crop to be somewhat 
short, and in some cases there has been considerable delay in 
realisation. He added : *<The sugar crop now coming to 
hand is, as far-as we can judge, rather above the average 
but the market price is very low. While, on the whole, our 
prospects are good, and if, as I hope, the drain on the 
from the constant fall in the value of our securities is at last 
checked, we may look for increased prosperity in the future.”

Year ended 
Dec. 31.

1913
1912
1911
1910
1909

Gross
profit.

£120,500
118,247
120,907
114.422
106,827
111,424
109,113
114,262
108,597
113,005

Carried
forward.
£30,927

32,280
35,373
32,080
30,525
30,404
31,665
30.614
22,839
22,769

■ %
*

1908
; -h 1907 .1906

/ 1905 »1904
ll a .1 r Old Chartered Institution.

The parent institution, the Colonial Bank, which will 
’ control thi""new Canadian bank, is one of the few remaining 

chartered institutions of Great Britain. It was incorporated 
by Royal charter on June 1, 1836, and it has a note issue 
confined to the West Indian colonies. The authorized amount 
was increased by an aet of 1900 from £500,000 to £600,000. 
The head office of the bank is in London and there is a New 
York agency. The remaining offices are 19 in n6mher, in
cluding agencies, and are situated in Antigua, Barbados, 
Berbice, Demerara, Dominica, Grenada, Grenville, Kingston, 
Port Antonio, Falmouth, Montego Bay, Port Maria, Savanna- 
la-Mar, St. Kitts, St. Lucia, St. Thomas. St. Vincent, Port of 
Spain and San Fernando Neither capital nor reserve has 
been altered since 1890. *

The accounts of the Bank have remained remarkably 
steady, the totals showing comparatively few changes during 
recent years, according to the London Statist. The deposits 
usually amount to about £2,000,00a The amount of cash 

^^naturally varies to a somewhat greater extent, but the dis
count and advances also show comparatively small fluctua
tions. Since 1910 the amount of the investments has shown 
some reduction, largely owing to the provision that has been 
made for the fall in the prices of securities.

' Liabilities and Assets.

m
a

; ■

< -Liabilities and Aaaeta of the Cotonial Bank.
Total 

liabilities.
• •• £3.578,878
• • 3.653.608

• 3.752.993
... 4,098,346 

3,746,738
3,678.773 

... 3 A<t,086
4,865,42-5
4,358,871 
3.578,525
2.361,731

I I : v

: Î
Year ended 

Dec. 31. 
»9»3 
1912 
1911 
1910 
1909
1905

Total
assets.

£3,578,878
3,653,608
3.752,993
4,098,346
3.746,738
3,678,773
3,911,086
4,865,415
4.358,871
3.578,525
2,361.731

; m.

\
,

1900
1890
1880
1870

1 i860 XFrom the statement of the liabilities and assets tor vari- 
years from i860 given herewith it will be noted that the 

progress of the bank was rapid in the days when the cane- 
sugar industry was highly profitable, but that since beet sugar 
has competed so fiercely with cane the progress of the insti
tution has been very slow. Indeed, its deposits in 1913 were 
much ? mailer than they were in 1880. The increased pros
perity of the West Indies m recent years has brought sub
stantial recovery in deposits and in business.

On December 31 last the bank’s liabilities to the public 
amounted to £2,769,951. as may be seen from the following 
Deposits, etc., £2,051,092; bills payable. £345,766 -, notes in 
circulation. £373,093 ; total public liabilities. £2,769,951.

The proportions of its assets to its liabilities to the public 
on this date Were: specie, cash in hand, etc., 15.4 per cent., 
investments 40.4 per cent., bills discounted 48.2 per cent., 
and bills receivable 23.1 per cent

tv * Profits from West Indies.0U5 V» The Bânk anticipates £at considerable benefit will be 
derived by many of the West Indian colonies from the pass- 
tng of the recent tariff act in the United States, reducing as 
\\ d0ev ,he dut5MOn sugar by one-third, and in the cr:— J 
less than two years abolishing it altogether. It will mean 
that the sugar producers in the West Indies, on equal terms 
with all other countries, will enter a market supplying some 
90.000,000 people. Another arrangement- expected to be of 
great advantage to. t^6 colonies is the establishment of /a 
regular service of steâmers between most of the W est Indian » 
islands and Halifax, ft S.

The head office of the

•v 5
.

ï; y . .

z
, . . . bank will probably be in Mont

is1 and there may be branches at Halifax and St. John. 
I ne Koy^l Bank of Canada ws^s understood, about two years 
ago to have negotiated with the. Colonial Bank of London, 
with a view to its absorption, but a deal was not arranged. 
I he Royal Bapk and Bank of Nova Scotia have between them 

48 branches iti the West Indies. In addition. Messrs. N. T. 
Butterfield and Son do a banking business at Hamilton, 
MMà

new

■ * _
A Proportion 

to pvtblic 
Amount, liabilities 

(£2,769,951).
A

« -

t.
Specie, cash in hand, at bankers, and

at call and short notice ................
Investments , ..............................fi<
Bills discounted and advances ....__
Bills receivable, etc.
Income has Fluctuated Little.

During the past 10 yeys the fluctuation in income has 
not been of a verv large amount, the figures varving between 
a minimum of £106,827 and a maximum of £120,907 while 
after deduction df expenses the net profit has been as low as 
^41.121 and as high as £55,293 For 1913 the gross profit 
amounted to_£i2o,5oo and the net profit to £54.647. A

. £ 426.249 4 
1,119.245 
i.3t3,939

639.445

Supplementary estimates totalling $10,401,958, to de- 
ray the cost of supplying seed grain to farmers, and for 

_ . eJ „ . ™easufes in the crop failure districts of last year
in the Prairie Provinces, have been tabled in the House at 

•i?Wa bl.,he mm’ster of fiance. The seed grain purchased 
will cost $8,159,958, and for the relief of distress, etc., a vote 
ol $2,240.000 is asked. The cost of the seed grain supplied 
1ajW!- each case a first charge against the lands. An
additional vote of $2.000 is asked for the relief of distressed 
Canadians in countries other than the United States through 
war conditions.
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Canadian Guaranty Trust Company
HEAD OFFICE i BRANDON

•«•rtf.*! Mnetoni
Alix. C. Fraser, 

President.
Lt.-Col. A. L. Young, 

Vice-President. *
John R. Little, -Managing Director 

Hot*. GeorgkAV. Brown,William Fergvson, H. L. Adolph 
E. O. ChxPpell, J. S. Maxwell, Jno. A. McDonald, 
9 S. Munro, W* Martin, M. P., John E. Smith, 
F N. Darke, Alex. A. Cameron, D. A. Reesor.

!

T
!vx ' :: flAcU as Executor, Administrator, Trustee, Liquidator, 

and in any other fiduciary capacity. . b

i
ï

The Ontario Loan and Debenture Co.
Dividend No. Ill

Notice is hereby given that a QUARTERLY DIVIDEND 
of 2% PER CENT, for the three months ending 31st 
March. 1916 (BEING AT THE RATE OF 9 PER CENT. 
PER ANNUM), has been declared on the paid up capital 
stock of this Company, and will be payable at the Com
pany’s Office, London, Ontario, on and after the 1st of 
April next, to Shareholders of record of 15th March,

By order of the Board,

f

A. M. SMART,
Manager

London, Canada, March 1st, 1915.

|The Standard Trusts Co.
■ead Sflrr SAS Mala Street WUMPU

J. T. GORDON, Esq., President 
(President. Gordon. Ironsides A Pares Co Ltd.)

Authorised Capital 
Subscribed and Fully Paid 
Reserve

I i.ooo.oao.os
750.000 00 
450 000 00 

16.400.000 00
Truster. Eserstor, Administrator. 4.uardlaa. tint, dt.

Insure your Estate against mismanagement and loss by 
making your Will appointing this Company your Executor 
an<^ Trustee. Will forms supplied free. All business of 
a trust nature transacted.

W. E LUGSD1N,
Secretary-Treasurer

Total Assets
tela

WILLIAM HARVBY. 
Vice-President and Mana.mg Director

/
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ESTABLISHED 1117

BANK OF NEW SOUTH WALESout
iod.
that AUSTRALIA pPAlfe UP CAPITAL 

RESERVE FUND .
RESERVE LIABILITY OF PROPRIETORS .

y in (17,500,000*00
(12,500,000.00
(17,500,000.00

(47,500,000.00

: to
»*e,
our

tank
last
re.”

AGGREGATE ASSETS 31st MARCH, 1914 (254,228,600.00
HEAD OFFICE, CEORCE STREET, SYDNEY. LONDON OFFICE, It THREADNEEDLE STREET, E.C.

General Manager—J. RUSSELL FRENCH. A
Tastnafda in*New^Zealan*r^ : —in 8°uth Wales. E7 In Victoria. 41 in Queensland, I in South Australia. II in West Australie, 1 in
takm th. Agency Othsr Bank, and' tran.a^Vr.4
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pro-
A SAFE INArESTMRNTthis

THE NATIONAL BANK OF SCOTLAND*50,-
The safest and most profits 
can make is to purchase

bje investment you j

MURRAYS INTEREST TABLES
A C Limited

lecerporated by Royal Charter and Act el Parliament. Beraau.Man ISIS ‘

Capital Subscribed...
Paid up .........................
Uncalled ......... ..
Reserve Fund

the
:om-

1 S £6,000,000 $26,000,000 
v 1,000,000 5,600,000

4,000,000 20,000,000
900,000 4,600,000

at a cost of $10.00.
By means of it you can see the interest due 
on your investments.
Tknme tables aim from *x% to •% from 1 
day to on sums from *1-00 to *10.000 Head Office EDINBURGH 

OBOROB B- HART. Secretary 
LONDON OPPICB—S7 NICHOLAS LANB. LOMBARD ST.. B.C.

DUOALD SMITH. Assistant Manaeer

rAddress Orders to— *• s. COCKBURN General Menage,

B. W. MURRAY JOHN PBROUSON.
ACCOUNTANT

Supreme Court of Ontario. Toronto
The . and the Aecep- 

ia 'xtndon. are) et residing ta the Celoaiee
which wUI be furnished an «—hempen.

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.

V
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COLD POOL DISSOLVEDTERMS OF INSURANCE MERGER
!

The $ 100,000,000 gold pool, which was organized in the 
early weeks of the European war by New York banks and 
trust companies to stabilize |oreign exchange between New 
York and London, has been ’terminated.

All subscribers to the pool have been repaid the amount ' 
of their contributions Total expenses of administering the 
fund were $16,542, of which $11,206 represented the cost of 
transporting gold to New York and Ottawa. The balance 
was spent for clerk hire, printing, cablegrams and postage. 
The committee, which was composed of New York’s leading 
bankers, served without pay, as did its legal advisers.

What Federal Shareholders Arc to Get—Paying for 
■ Goodwill

The financial position, etc., of the two life insurance 
companies which have recently united—viz., thé Sun and 
Federal companies, has been given in previous issues of The 
Monetary Ttmes. Particulars çf the agreement have now 
been issued, and these show that"—“After the approval of the 
agreement by the treasury board, the Sun Company will 

geturn to the Federal Company, for the benefit of its share
holders,^the amount of the paid-up capital stock, one hundred 
and thirty thousand dollars ($130,000) ; and will pay over the 
amount standing at their credit in the shareholders’ account, 
as at December 31st, ÎVs. such -urn being the share of the 
profits heretofore earned by the Federal Company which ac
crued to and belongs to said shareholders.’’ The sharehold
ers’ surplus on December 31st last was $102,396.
Paying far Goodwill.

“The Sun Company will pay to the stockholders of the 
Federal Company, for the goodwill of the business, and as a 
share to which said stockholders are equitably entitled, from 
the economies and increased profit-earning power resulting 
from this agreement, an allowance for the first vrar of 17H 
per cent, and f<flr the second year of 10 per cent, of the pre
mium income of the Federal Company for the year 1914- The 
Federal Company began business in 1882, but the share
holders received practically no interest or other return upon 
their pai^-up capital during the first 1$ years.
Equal ta Twelve par Cent.

In an analysis of the agreement. Mr. F. Sanderson, con
sulting actuary, refers to the position of Federal shareholders 
in part as follows :— *

“The -shareholders of the Federal will temporarily con
tinue their present right to receive their share of profits 
earned on- the transferred business of the company to the 
extent of one-tenth of the profits 'earned on the participating 

< section of the business and to the whole of the profits of the 
non-participating business. To this amount Federal share
holders would have been legally entitled as a going concern, 
and while the aboyé arrangement continues it is expressly 
agreed that the shareholders of the Sun Life shall not receive 
any percentage on the amount of profits or surplus earned 
on the transferred, business which may be so paid to (he 
shareholders. of the F ederal Life. The agreement further 
provides that when a sum equal to 12 per cent, of the pre
mium income of the Federal Life for the year 1914 (excluding 
single premiums and annuities) together with interest at 654 
per cent, on the balance remaining unpaid of the sum 90 
calculated, has been paid to Federal Life shareholder^, then 
no further claim or share in the profits earned on the trans
ferred business will accrue to such shareholders, and the 
separate account will thereafter be closed and the account 
merged with the regular accounts of the Sun Life.”

mv- •Iff; 1

3k.'
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•TEAM ERS^T
0 ATLANTICMAT TRANSFER LAKE

Speaking of the prospective withdrawal of great lake 
for Atlantic service, Mr. J. Carruthers, president of !steamers

the Canada Steaffiship Lines, said:—
“I consider removing lake ships for business on the 

Atlantic a very sane policy as, for one thing, they will hep 
to facilitate shipping to no small extent. Also, from a busi
ness point of view, the returns to be received wjjl be about 
three times as la&e as upon the Great Lakes, when occupied 
in the regular trade.” Hp

Canada Steamship Lines is planning to let out of the 
lake service twelve of its large ships. Speaking of this fea
ture. Mr Carruthers says: "I do not know exactly what 
these sjups will be used for. It is likely that we will let them 
out on nine charters and then they will be sent wherever they 
can go. I think that they will be used principally in the coal 
business, plying between South America, West Indian and 
American ports. It is likely that the spring will see between 
ten -and twelve of our steamers employed in this manner. 
They will be taken to the Atlantic via the St. Lawrence river."

Following the example of the Canada Steamship Lines 
Corporation, other lake companies will probably shift their 
vessels out of the lake trade.» The report in Montreal is that 
the Montreal Transportation Company has practically placed 
five of its vessels on time charter and that these vessel* will 
soon be seen at American coast ports preparatory to loading 
in the coal and flour trades to the West Indies. The coal 
steamers will likely have their loading berths at Philadelphia
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WHEAT STOCKE IN CANADA

The amount of wheat, and of wheat the equivalent of flour, 
in Canada on February 8 last was 79.!30*593 bushels, or, if 
allowance be made for a small proportion of non-replies, an 
aggregate in round figures of 80 million bushels. These are 
the figures of the census office, Ottawa, gathered at the re
quest of the department of trade. The total of 79,130,593 
bushels is distributed as follows:—Terminal elevators 2,853,- 
679 bushels, railway elevators 1,213,952 bushels, other ele
vators 26,776,246 bushels, flour mills 6,160,840 bushels, in 
transit by rail 12,571,876 bushels, and in farmers’ hands 29,- 
554,000 bushels. The result of the inquiry shows that the 
quantity of wheat in Canada should be amply sufficient to 
meet all requirements between now and .the next harvest. 
For seeding this spring and for food during the next six » 
months, it is estimated that 44X million bushels will be re
quired, thus leaving, on February 8th, 1915, in addition to 
the usual small quantity of imports, a balance of 35 H million 
bushels for export and reserve. From February 8th to March 
2nd, 36.370 bushels of wheat, and flour expressed as wheat, 
were imported, and 6,741,900 bushels were exported. The in
quiry took no account of quantities of wheat flour in the 
hand<4of wholesale and retail vendors in towns and villages 
throughout Canada, nor of quantities of wheat in local grist ^ 
mills. These quantities, although relatively small in in
dividual cases, amount to a considerable aggregate, tending 
to show that the estimate of 80 million bushels is not ex
cessive. '

111

111 21

IS
'bank act amendment

A bill is being introduced at Ottawa to amend the bank 
act to allow farmers to finance the purchase of seed grain 
by borrowing jNotice' of the necessary resolution preceding 
such legislation has been given by the finance minister It 
provides that “it is expedient to amend the bank act by per
mitting the chartered banks up to August 1st, 1935, to lend 
monfy for the purchase of seed grain upon the security of 
the grain purchased, the crop to be grown therefrbm, and 
the grain threshed from the crop.” etr. The act will be 
retroactive from March 15th

13 1i
§•'<

I
11

1 I %
.8 O

Messrs. Chriptie Brown and Company, Limited, of To
ronto, haye petitioned for their trade mark “Christie” to 
be registered as ,a specific trade mark to be used in con
nection with the manufacture of ^biscuits, rakes, puddings 
and infants’ foods. >

The folio» ing companies have increased their number 
of directors: Alexander McArthur and Company, Limited, 
from five to six; Eqtiitv Securities Corporation. Limited, 
to four

(
The Canada Bond Corporation, Limited, has decreased 

its number of directors from fifteen to twelve. ,
> 7 ✓ , 

The Beaver Dredging Company, Limited, will change 
its chief place of business from Lancaster to St. John, N B.

)
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The Basis of the Nation s WealthThe Hamilton Provident and 
Loan Society

Capital Subscribed „.
Capital Paid-up
Reserve and Surplus Funds ..
Total Assets ..........................

A
Real Batata is the basis of the Nation's Wealth It produces that 

which both mao and beast must hare to sustain life 
I Sopu 
of the

With eur rapidly 
lation comes the demand for a corresponding increase in the 
soil, and this demand will never be less than now Land*2,000,000.00 

4.200,000.00 
948,584.06 

4,778,540.90

products
cannot be destroyed, and with proper care Ite producing power may be 
maintained Intact- Land values, therefore, possess that element of per
manency that reduces the speculative feature to the minimum.

This corporation's borrowed funds I Dopsaiga and Debentures), sod by 
far the greater proportion of the shareholders' moneys (Capital Slock and 
Reserve 1 are invested in first mortgages on improved productive real 
estate. To afford an opportunity to all of investing their money with such 
absolute safety, we issue our Debentures la sums of one hundred dollars 
They are a security ia which Trustee» are authorised to invest Trust Fund*

Call or irrite for specimen Debenture and copy of Annual Report

flFRFNTIIRFÇ ls,ued for owe OB Moat YEAkS with
UbDI.ll I Unbu interest at poub wee c«wt. per annum, 
payable half-yearly. The Debentures of this Society are a 
legal investment for Trust Fund». Correspondence invited.

Canada Permanent Mortgage Corporation
Toronto

Heed OIRoo, King Street HAMILTON, Out
osa RUTHBRPORD. President Toronto StreetC. PBRRIB. Treasurer

B8TABLISHBD ISM

SASKATCHEWAN GENERALTHE HURON AND ERIE LOAN 
AND SAVINGS COMPANY TRUSTS CORPORATION

Mead Office 
Afpruwut *y ü>»wagn-Ci wrr—v-re-C—nrif ms mtttptmUs fer 

Trust Cmmpmuy pmrpmsts uakktmtks Prmmsiutt *f Smiksutitmumm.

RBOINA, SASICDIVIDEND No. 11*
4 Notice is hereby given that a Dividend of 3% for the 
quarter ending March Slat, 1915, being at the rale of 
12% per annum upon the paid up Capital Stock of this 
Company, has been declared, and will be payable at the 
Company s Office in this City on and after Thursday, April 
1st, 1916, to shareholders of record at the clone of business 
on March 15th, 1915.

WILL ACT FOR YOU
ia Saskatchewan in any financial dr trust busii

MAKES A SPECIALTY
of investing clients’ funds in carefully selected far* 
mortgages to yield investor 7on agency basis, 
or •% with unconditional guarantee of principal

Cmmsptudtmes IrnmmA

By Order of the Board,
M. AYLSWORTH, and interest.London, February 22nd, 1915. Secretary

Hi —Union

t

S

The Sterling Trusts CorporationYou Need Not Tie Up 
Youp Money EXECUTORS, TRUSTEES, BTC.

Board of Director*f
W. 8. Draw ice. President B. D. McCiLi.ua. 1st Vice-Preside»t

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.

Joua Piaeraaooe, 2nd Vice President 
H. Wami 1 kotow Managing" Director

N. H. Syevaas. A. H. Taeraa." De. B. Ji >. M.P.P.. We. Mc Bai» . 
W. L. Hoeton, i. W. Scott. J. -A. McBror. Albck Ci_a»k

Regina Branch Advisory
A H. Tassa». B. D. McCallus. W. M. Mian». M.P„ T. i. How. 

1. P. Akdebsob. M. B. Paier. A. W. Same», Cues. Jicseoa.
1. O. LANGTON,

SecretaryThe Empire Loan Company
Winnipeg:

OHO H. BRADSHAW.
Manager Regina Branch X

Qorrttpoiutenc* Invited
Man. Hsad Office: 80 King Steeet East, Tosowto

THE DOMINION SAVINGS 
AND INVESTMENT SOCIETY An Absolutely Secure Investment

Guaranteed Mortgage Investment» provide—first, 
absolute security of capital and interest : second, five 
per cent, interest paid half yearly; third, freedom 
from attention to details of title searching, interest 
collection, etc.
Write for booklet, “Mortgage Investments Guaranteed "

Interest at 4 per cent, payable half yearly on Debentures
T. H. PURDOM. B.C.. President NATHANIBL MILLS. Mi

i 1i
The Trusts end Guarantee Company, LimitedvTHE TORONTO HORTOAOE COMPANY 

Quarterly Dividend
Notice is hereby given that a Dividend at Two per cent., being at 

the rate of Right per cent, per annum, upon the paid-up Capital Stock 
of this Company, has been declared for the current quarter, and that the 
*ame will be payable on and after i»S April, ISIS, to shareholders of 
record on the books of the Company at the close of business on IMh met.

By Order of the Board.
WALTER OILLESPIB. Manager

Established 1187
48-46 Kins Street West, Toronto

KDALE.-General ManagerJAMBS J. WARREN. President. B B 
iWestem Branch : 2» Eighth A 

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

i.yoc
venue IBast. Calgary. Alta.

4th March. 1915. l
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WESTERN1
i

Assurance Company
7 INCORPORATED A.D. 1Ô51

FIRE ô MARINE INSURANCE
Head Office, Torontor

ta
-US STATEMENT AS OF JANUARY 1st, 1915.

$2,116,085.23 
1,057,990 43

- Fire Premiums for 1914......... ......................................................
Marine Premiums for 1914 ........... ..................... ............................

Interest and Rents...........................'....................................... ..
Net Increase in market value and profit on sale of securities

» j >•. 9

$3,174,075-66
93,07503
21,477-35

■V I

W: 1 $3,688,628.04, iz
Fire losses
Agents' Commissions
Taxes ,..............,........
General Expenses ..

Marine Losses 
Agents’ Commissions
Taxes » . \.........____..
General Expenses .........
Written off Insurance Maps

$1,416,027.25
439,103 06 

54,558-6i 
349,169.18 s

\

mi
■I $2,258,858.10

. t
$ 745,8; i-37 

102,748.08 
10,232.77 
88,282.58

Z V
947,074.80

2,208.85
;

3,208,141.751

PROFIT FOR 1914I fl $ 80,486.291 fc-

4Total Assets at 31st December, 1914s $3,736,856.14
X

H u
Ixisses paid since organization, over $61,000,000.001 •c

BOARD OF DIRECTORS.
W. B. MEIKLE,' Vice-President 
GEO. A. MORROW
aügustus Myers

^LIEUT.-COL. FREDERIC NICHOLLS 
JAMES KERR OSBORNE 
COL. SIR HRNRY PELLATT. C.V.O. 
E. R. WOOD

lH H !
W. R. BROCK, President 

r ROBERT RICKERDIKE, M.P. 
„H. C. COX 

D. B. HANNA
-JOHN HOSKIN, K.C., LL.D. 

XLEX. LAIRD 
• 7.. A,,LASH, K.C., LL.D.

I k*

M
1 r

- \

BOARD AT LONDON. ENG.
RT. HON. SIR JOHN H. KENNAWAY, Bart., C.B., Chairman.
NEST CABLE ALFRED COOPERIII - Z

1 SIR CHARLES JOHNSTON

OFFICERS.
1

X t.
;. W. B. MEIKLE, General Manager. JOHN SIME, Assistant General Manager. 

C. C. FOSTER. Secretary.
1

c./
r •.

1
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The International Loan 
Company Limited

ASSETS.

Agreements, per List ,v. . $136,872 79 
Interest Accrued

Less—
Liabilities Assumed ....$ 4,215.59
Interest Accrued ............ 137.92
Payments Deferred »... 7,820.42

5-495 20
$142,367.99

HEAD OFFICE: 12.17393X $130,194.06
'

2.686.18
1.041.73

$10.11
168.44

707-708 Confederation Life Building
WINNIPEG

Moneys Paid on Account of Loans
Pending, per List ..........................

Cash on Hand and in Bank
Sundry Assets ............ ..........
Accounts Receivable, per List 
Organization - Expense 

Less. Written Off ,.

CANADA
$ 12,677.20 

1.340.00e...
OFFICERS AND DIRECTORS.

President, George W. Argue; First Vice-President, Milton 
E. Shantx ; Second Vice-President, W. Howard Geddes, 
D.D.S. ; Secretary-Treasurer, M. Willis Argue ; Managers, 
Argue Brothers, Limited ; Directors, George W. Argue, Mil- 
ton E. Shantx, W. Howard Geddes, D.D.S., Jasper Halpenny. 
M.D., Robt. H. Hamlin, M. Willis Argue, Charles Setter.

u,337.20 "V
7

' $145,937.82
i

LIABILITIES.
Capital Stock—

Authorized ............
Subscribed
Paid Up ........................
Accounts Payable, per List ,
Reserve for Discounts Taken but Un

earned ........ ...................
Balance, per Profit and Loss Account.

$500,000.00
>04,100.00

$116,392.0$
.... $ 936.74

17,668.53
ANNUAL REPORT.

The Annual Meeting of the Shareholders of the Company 
was" held at its, Head Office on Monday, February i$th, 1915, 
at seven o’clock p.m.

10.940.50

S 145.937 82The President, Mr. George W. Argue, was appointed 
Chairman of the Meeting, and the Secretary of the Company,
Mr. M. Willis Argue, was appointed Secretary of the Meeting.

The President commented briefly upon the wonderful pro
gress the Company had made, although it was only a year 
and seven months old, having begun to do business on July 
2nd, 1913. *

At the last annual meeting, the statement furnished by 
the auditors showed that the Company had $132,200 worth of 
Stock subscribed for, and $50,744 65 of paid-up capital, 
while the auditors’ statement presented to us to-night shows 
that we have $304,100 worth of stock subscribed for, which 
has since the time of the auditors’ statement been increased 
to $358,600, and that tjiere is $116,392.05 of paid-up capital.

The wonderful increase in the Company's subscribed Mr. W. R. Smith, one of the leading farmers of Manitoba,
Capital and paid-up capital is a matter of great satisfaction spoke briefly, stating that he was-pleased that he had become 
alike to the Directors and Officers of the Comphny. and the a Shareholder, and he believed opportunities good in his dis-
Shareholders. That this ha$ been accomplishes, despite the trict to place the Company's stock?
fact of the stringency which has existed since the Company Mr. H. Backhous, of the firm oftEarricS, Kyle and Back-
began doing business, and also regardless of the fact that hous, of this City, spoke as follows:-— 
this stringency has been greatly accentuated by the outbreak 
of hostilities between his Majesty’s Government and the 
German Empire, is a lasting monument to the untiring energy 
of the Directors and Officers of the Company, and the good- 
wall with which the Shareholders have universally recom
mended the Company to their friends and acquaintances.

Your Directors felt justified in paying .you a dividend of 
twelve per cent, last year, and they feel justified in declaring 
the same dividend this year. This twelve per cent, dividend 
is twelve per cent, per annum $>n thp cash paid in by thfc 
Shareholders on their stock, figuring from thé first dav*f the 
month following the date of payment. In addition to this you 
will note by the auditors’ statement that there is $17,658-53 
of discounts taken off mortgages and agreements purchased, 
the benefit of which will accrue to the Shareholders in the 
coming year*.

Winnipeg, February 13th. 1915.—We have audited the 
books and examined the vouchers for the period ending Janu
ary 31st. 191$, and hereby certify the foregoing Balance
Sheet to be, in our opinion, properly drawn , up so as to ex
hibit the true and correct position of the Company’s affairs, 
and to be in accordance with the books. We hâve verified the 
agreements and securities held by the Company which we 
have found in order. - , ^

D A PENDER. COOPER. SLASOR & CO.,
Chartered Accountants.:

1

“I wish to endorse all that Yia$ been said. I think that 
from the name Mr. Willis Argue has in the Real Estate 
world, which I have the fortune, or misfortune, to belong to, 
he has always been on the square" and treated us in a 
good manner, and I know the management of the Company - 
could not be in better hands. -There, is one small thing that 
I notice in the report, and that is the extreme modesty of the 
commission;,» can easily be see’n that Argue Brothers are 
not out on the make. No other Board of Directors or Man
agers would accept two and one-half per cent., which Argue 
Brothers take as a commission for die management of this 
Company, and we should all appreciate that very ■much, and 
the twelve tier cent, dividend which has", been declared is a 
standing monument to the managing powers of Argue 
Brothers and the Directors. Thanking you for allowing me 
to speak and wishing you luck through the coming year.”

Mr. J. W. Winters spoke, in part, as follows:—
7 f As a Shareholder. I am perfectly satisfied with the 

Company. It is in good hands ”
Mr. W. G. Bend, Sr., one of the largest farmers of the. 

Portage Plains, and a man whose integrity and frugality is 
a watchword among his neighbors, spoke, in part, as follows:

“I believe from what I have seen and heard, and I have 
been listening and keeping quiet, that we have the business 
of the Company in very » ffiru nt hands. As far as I am 
personally concerned, I have not the slightest doubt of the 
success of the Company. I am sure it has far exceeded-my 
expectation. Under'the state of affairs now existing l think 
it is marvellous. My best thanks arc- due to the Directors 
and Chairman who have the management of the affairs in 
thçir hands.”

/
I am glad to report to you that thn Directors throughout 

the past year have unselfishly devoted their time and given in 
unstinted measure their best judgment and support to the 
Officers of the Company in the direction of the Company's 
affairs, regardless of the façt that they have received no 
recompense therefor.

We hope that with the continued co-operation .of the 
Shareholders, we will go forward to greater heights of suc
cess and achievement during the year upon which we are 
entering, than we have been able to do in the year which has 
just passed. *

All of which is respectfully submitted.

" <

GEO. W. ARGUE, President. 
Winnipeg, Canada, February 15th, 191$.
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!BRITISH COLUMBIA TRUST COMPANIES the name of the minister of finance. In case of registering 
these mortgages, or substituting others, as might happen in 
the course of business, it was felt that the ordinary fees 
should not apply. A nominal fee was felt to cover the case 
fully. These amendments, remarked the attorney-general, 
were offered with the endeavor to make the measure as com
plete as possible. . x

Amendments to Existing Legislation—Sections Relating 
to Directors, Moneys and Clientsi 11

Five hundred companies were found doing a so-called 
trust business in British Columbia, by the inspector appointed 
under the 1911 provincial act, stated the |fon. W. J. Bowser, 
provincial attorney-general, when moving the second reading 
of the bill to amend tfie_ trust companies act. His principal 
duties under that first*1 act were to investigate the conditions 
under which these companies were conducting their business. 
The provisions of the act, as at first put into force were not 
stringent. However, under it the number of companies had 
been reduced to 356 at the beginning of 1914. It had been 
since made plain, as in the case of the Dominion Trust Com
pany, that many of these companies were not carrying on their 
business as they would under a full inspection.

Reviewing the 1911 act, the attorney-general said that 
while it had been ghown that the government was working 
on right lines in it, and while there was not the danger in 

>1911 there had been in times that had since arisen, the meas
ure did not go far enough. The government had at that 
time declared that all the inspector could do after the reports 
were received was to see that the securities reported under 
the act really existed. Quarterly returns were made and these 
mpre checked up and the investments seen.

) Early in 1913 it was felt that the old jfct was not meet
ing the situation fully. During the whole of 1913, time and 
attention were devoted by the department of the attorney- 
general and by the inspector of trust companies, preparing 
the present act.'
■Ill was Meeting Situation.

CALGARY’S PUBLIC UTILITIES

Mr. A. G. Graves, commissioner of public utilities, Cal
gary, writes The Monetary Timet regarding its recent 
criticism of the civic authorities’ action in reducing the charge 
for depreciation and thus transforming a street railway de
ficit into a surplus. Mr. Graves sends a table showing the 
percentage of depreciation set aside on various items. This, 
he says, is provided for over and above operating expenses, 
sinking fund and interest and, he adds:—

“It is our endeivor to maintain the equipment to a high 
state of efficiency at all times out of the operating expenses. 
It is true that we have*reduced some items\ At the same 
time, we have increased the percentage on sw 
other words, concrete foundations for the track 
and while the depreciation may not be as lA 
charged on some systems that afe badly run down, I think, 
on investigation you will find that the percentage is equal 
to or above the average charge on street railway systems.

“The net surplus is small compared with former years, 
but this is more than counterbalanced by a surplus of <77,- 
857 in the electric light, and <49,480 in the waterworks de
partments.”

The following are the detailed figures :— ;
Street Railway—Amended statement of depreciation for . 

year 1914.

b-base, or in 
and roadway, 
ge as is now

1

Rate.The bill, as brought down in 1914; was submitted to 
many leading financial men, and it met with much opposi
tion, its provisions being considered too stringent. All 
agree^ now, in the light of developments since the early part 
of 1914, that the art was meeting the situation very fully.

At the convention of the American Bankers’ Association 
in 1914 the trust company section was asked to draft a model 
trust company bill for adoption in the United States. In mak
ing their investigations these gentlemen obtained a copy of 
the British Columbia 1914 Trust Company Act. In their re
port submitted at the convention in October, 1914, at Rich
mond, Virginia, and which was accepted by the Bankers’ 
Association, they adopted every section of this act.

Mr. Bowser said that he had made inquiries from differ
ent states and some of them had adopted the British Colum
bia Act. There were only two things in the report adopted 
at Richmond. Virginia, which were not embodied in the act 
of 1914, and these he proposed to explain as they were includ
ed in the bill now before the house, as it had been decided to 
»3°P<, them, in so far as thev applied. One was in the section 
providing that even year a report should be made to the 
stockholders from the directors, after examination of the- 
affairs of the company by the directors. It was seen to be 
unwise that all should be officials of the company, and it had 
been provided that at least two should not have held any 
official capacity during the year. Now, all who joined ft that 
report must be in th>- same category. No director who held 
an official position should join in making the report.

Track and roadway 
Less Bowness ....

<1,110,977.08 
. 24,510.22

S
<1,086,466.^6 .

< 162,474.42 
4,700.00

Overhead line 
Less Bowness

— 157.774 43
255,128.19 

.90,000.00 
166,398.44

8,118.35

rCars—excluding trucks ..
Trucks ...........................
Electric equipment of cars
Miscellaneous ...............
Buildings and fixtures in operation of

road ..........
Sub-base .............  ....................... .
Shops, tools and machinery ..............
Engineering and superintendence ..... 
Right-of-way ........................................

✓
$7.$8q 34 

270,689.00
$.721:39 
6,213.2s 

1 4.87600

- <2,108,975.24
Electric Light and Power—Amended statement of deprecia

tion for 1914.

<186.521.13-13,000

J
Rate ; 1Meters 10c. 1

per meter per 
month 

7Xr-

s
Poles .....................
Wire .....................
Transformers ___
Arc equipment___
Land ................... .
Buildings ...........
Underground cable 
Pole line hardware and

specials . ..................
-Buildings ..........
•Machinery ................... .
Losses on sales of de

bentures capitalized ..

•-1'4, 2C.
5r-» JV.o'S-

IO4.781.
11,850.
62,198.

«51.475

8*cMust net Mix Moneys.
Thr other point was that each year the trust company 

, must make a statement to each client from whom trust funds 
were, received, of the full details of the trust, showing receipts 
and disbursements and the exact status of the trust. This 
section prevented the possibility of mixing up trust funds 
with the company’s own moneys.

A somewhat important change w€s that which prevented' 
shares being voted unless all calls were paid up That would 
prevent issuing of shares which might not be paid on, but 
/which miiriit dominate a meeting of shareholders A section 
dealing wfth the prohibition of a company used the word 
“Trust” in its name was to provide for the case of some 
large and wealthy old country concerns which had been doing 

k ? business m the province possibly for years, but which
1 had the word, in their title These were to he required to give 
f an undertaking not to exercise their trust powers in this 

province.
A large deposit was exacted from trust companies and 

where they put up securities. these were to he registered in

’

X

738,025.3$

9.561.64

<2,071,209 27

The government of Alberta propose to construct a 
bridge over the Slave River at Sawbridge, and have de
posited with the minister of public works, Ottawa, plans 
°f the bridge, a description . of the /proposed site, and an 
application to the governor-general for approval of the 
same »
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THE TORONTO GENERAL 
TRUSTS CORPORATION oscokpobatid urn

CAPITAL
Subscribed, *1,000,000.00 ; Paid-bp, $S87,883.34 

Rest, $<$50,000,00
DIRECTORS

Sis HERBERT S. HOLT Precedent ,
Hon. N. Ceswv 
Hon R. Daedubabo 
P. P Jons*
We Morse*

~T ■DIVIDEND No. 75
Notice is hereby given that a dividend of Two and 

one-half per cent. (2 % %) has been declared upon the paiu- 
up Capital Stock of this Corporation for the quarter ending 
the 31st March, 1915 (being at the rate of ten per cent. (10%) 
per annum), and that the same will be payable on and after 
the 1st day of April, 1915.

The Transfer Rooks of the Corporation will be closed 
from Monday the '22nd to Wednesday the 31st of March, 
both days inclusive.7

By Order of- the Board.
* A. D. LANGMUIR,

Huge Ratos 
B. L. Pease

Rear. Aschee. vi«-Pn<. 
Sir W. H. Armas. M P.
J. B Atom)

P. W. Roee 
Hon W. B Row 
A. Haio Sins
8TVAST STEATHV

C. B. Neill

V. i. HUGHES. Ssasm

Ose. Cave shill
C. A. Cl

MONTREAL
TORONTOToronto, Marct^Ah, 1916. VANCOUVERGeneral Manager HALIFAX j£

THE ROYAL TRUST COMPANY
The Title and Trust Company c

HBAD OPPICBr MOHTWBAL
. SI.BB0.M0Capita/ PwUt Pat# • SI.000.ik Belldhig T<Traders

BOABD OP DIKBCTOKS 
H. Most

and Col borne Streets)(Cor. Vi ; H. V. Meredith,
B. Above 
Baohsastse

Sir Wm C. Van Home, , A. D, Bbatthwaits
K.C.M.G.

KI’midenl AI. K.C Viw-PrsEfdanfg Men. W. A.
Chartton. W. t Oe#e. Mwl Marshall.
Oeersa. W. R. Hobbs. Jas B. Tudheoe. R. Wade, tssob Krhler. A-

Vice-President. D B. Hama Managing Director John J. Oibwn- How Sis Loses Gocib LC-S.O■cl

Chartered Executor, Trustee, etc.
Authorised te act as ADMINISTRATOR, RECEIVER, 
LIQUIDATOR, GUARDIAN, ETC, without giving security.

Ratw

C.ILHTORONTO BRANCH 
Bank of Montreal Bldg., 
Tenge and Queen Streets.

«. I. L. BICHBY.
T BABAOBS

Sib W. C. N ac doe all 
Hea. RM 
Bib T. O. Sue 
Sib P

>EEBEET. K.C V.O 
Williass-Tavlw r

-I A. B Holt ■am/

%
/

|i_. ..JESS53H-------- rs=JI=IL,..i..,i^s3
| Service to Executors |
H| This Company frequently relieves executors iff 
■ by taking over the management of estates.: In gf 

such • case, it attends to all the details of 
administration under the Supervision of the 
executor.

I5% DEBENTURES 5%
For a limited time we will issue debentures bearing 5% interest 

payable half-yearly
The Dominion Permanent Loan Company

IS SUB* Street Weal, Toronto«

HON- J. R. STRATTON. President P. M. HOLLAND, Gen Msnaaer

The Canada Standard Loan Co. 1 _

III 16-22 KING STREET EAST. TORONTO
HI taaeSs aader tdwlBlelrettwB. atl.W4.ST*UUbi

3Mbito£5Bmst
Ctmpomgt&mâUbwivmri

$100 BONDS ISSUED
Particulare and ^InterestA convenience to investors of small means

ratw on application.
II 31d. C. KYLB. Manager rm Main Street. Winnipeg

\

Y

\

THE FIDELITY TRUST CO. The Union Trust Company,Limited
:

HBAD OPPICB Head Office and Safety Deposit Vaults
Temple Build torUnion Trust Building

Capital
CH AS. M. SIMPSON, President and Managing Director 

W. W. WATSON, Vice President 
R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

WINNIPEG
$1,000,000

Toronto
Branches —Winnipeg. Man., oor. Main aad Lombard Streets i

Loudon. England, 71 Lombard Street
Reserve Fend ... eeeo.eoeCapital Paid Up

Assets. Tra*t Funds and Betatw 
Board of Directors—Hwry P Gooderham. President. Hoa. HBiett O- 
Steveeeon. Vice-President : B- B A-DuVernet. K.C. Vies-Preeidcat ■ 
H. H. Beob.Chairman of the Board: Hon. Samuel Berber. M.P.. P C.. 
Hamilton • Right Hen. Lord Hiadlip. London. Eng. : Charles H Hoars. 
London. Eng. : Charles Msgw. Ottawa : George S. May, Ottawa : J. H- 
McConnell M.D . Toronto: J.M McWhinney. Toronto Riaht Hon Bari 
of Onslow. Guildford. England : Walter Hsrlend Smith. Toronto : H. S. 
Strath* Toronto.

UIHTSIL AMMIbMTBAVBMa. TBIBTEEA. At.

»I4

1

Orreoari 
W. L. Parrish 
A J. Keith 
T. B. Keith
I. K. Kerr

H. H. Beck 
W. H. Fares 
Thorvsl Slag*vo I

W. F. Hull 
A. J. Marsh 

Frederick C. Leonard
4% Interest paid am Savings Accounts 
HENRY P. OOODERHAM.

Monty Loaned on Morttfita
J M McWHlNNBY

General Manager

March 19, 1915. THE MONETARY TIMES 37
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EQUITY LIFE INSURANCE COMPANYSILVER BULLET WORTH FIFTEEN MILLIONS
%m'

' I ■ A: the elà^tith annual meeting ot the shareholders of 
the Equity Life Insurance Company, Mr. H. Sutherland, 
president and general manager, stated that during the year 
the company placed 224 policies for 8270,230, bearing pre
miums of 88,303, and closed the year with 1,872 policies for 
82,497,083 of insurance on the boqks. During the eleven 
years the company has been in business it has placed in
surances for 83,576,622, of which 82,497,083, or 69.8 per 
cent., remained in force at the close of the y eat—an excellent 
record. The total cash receipts from all soufces were 899,- 
560. The death losses for the year were six in number, for 
87,000. This was 415 per cent, of the interest income ; 10.4 
per cent, of jthe premium, and 8 3 of the premium and in
terest income for the year. During the eleven years the 
company has received from premiums and interest 8510,370.
The losses, amounting to 833,500 during the eleven *-----
have, therefore, been only 6.8 per cent, of the income from 
premiums aoj3 interest. '

The asiets, not including subscribed and uncalled 
capital of 8318.600, amounted to 8350,230, which 
increase of 855,799 for the year. They are all of a high 
class, bearing favorable rates of interest, and costing 
nothing for t|eir care or the collection of their interest 
earnings. Liabilities, amounting to 8326,847, consisted of 
reserves to the credit of policies, 8323,089; premiums paid 
in advance, 81.480; Government tax on 1914 premiums, 
81,177. and auditors’ fees, 8too.

The figures presented show the Equity Life to be in 
a good position and indicate that it is making sure progress.

1 Ontario Contributed Largest Share to Its Making—Lower 
Prices Paid Last Year

The total Canadian production of silver in 1914 was 27,- 
.544.231 ounces, valued at 815,097,269, as against 31.845.803 
ounces valued at 819,040,924 in 1913, i decrease of 4,501.572 
ounces or 13.5 per cent, in quantity, and of 83,943-655, or 
20.7 per cent, in total value.

The decline in price of silver amounting to 4 cents on 
the average price for the year, the cessation of price quota- 

’ tions and the difficulties of marketing the. metal immediately 
following the declaration of war restricted operations in the 
Cobalt camp, causing a lower production than might have 
been expected under normal conditions.

In Ontario.

!

n i
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will; h'
■g| ' ( 8

yearsLargo D
Of the total production 24,215,926 ounces/or 88 pef cent., 

is credited to Ontario. The production from the silver camps . 
, is reported as 9,614,069 fine ounces in bullion shipped, and 

14,544,524 oufices ( after deducting 5 per cent, for smelter 
losses ) contained in ore and concentrates shipped from 
Cobalt district. There is also included in the total a small 

. quantity of silver contained in gold bullion shipped.
The Ontario production in 1913 was 28,411,261 ounces, 

showing a falling off for the province of 4,003,805 ounces, ot 
I about 14. « per cent.

In addition to the bullion shipments from the Cobalt 
camp, 9,052,993 ounces were produced in other silver refineries 
in the province, making a total of 18,667,062 ounces, or 67.7 
Per cent, of the Ontario production recovered within the pro
vince in the form of bullion.
Prices Dropped Low.

The production in British Columbia, representing refined 
silver and silver contained in smelter products and estimated 
recoveries from ores exported, was in 1914 about 3,212,111 
ounces, as compared with 3.3t2,343 ounces in 1913.

In Quebec province there is a small silver content in the 
pyrites ores shipped, while in the Yukofi" 67,432 ounces are 
estimated as being contained in the placer gold produced, and 
recovered from the copper ores shipped from Wpiitehorse.

The exports of silver bullion and silver in ore, etc., as 
reported by the customs department, were 28,020,089 ounces, 
valued at 815.584.813. There is also an importation recorded 
of silver in bars, blocks, etc., valued at 8629,279.

The price of silver in New York reached a maximum of 
, 59 cents during the first week of May, but fell off to 49 cents' 

during the last two mqpths of the year.
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SUGGESTIONS FOR INSURANCE FIELD MEN

“If the fireside campaigner would consider his position
Kp fntntlt/ cirri* urkan ■ • « «. fe.. -1 »L>* * V -, _ rotcctioo

secured by the policy is reduced by loans obtained as a 
result of a misconception of the object of Rie insurance which 
he may have been largely instrumental in creating, I feel 
that his efforts would be moçe strongly directed towards 
securing, first of all, protection for the widows and the 
orphans.”

These suggestive remarks were made by Mr. G. D. 
Fmlayson, Dominion superintendent of insurance, when ad
dressing the Ottawa Life Underwriters’ Association. Con
tinuing, he said:—

“But how does the agent relish the prospect of joining 
the family circle around the fireside of thel man who has 
just 'drawn a dividend of 8100 when "he had; expected, and 
was led by the agent to expect, a dividendof twice that 
I mount ?

11

.

*

OXFORD PERMANENT, LOAN AND SAVINGS SOCIETY “I can think of no better agency for the cultivation of 
the necessary ethical standard than the Life Underwriters’ 
Association, with its various branches scattered throughout 
Canada recognizing and urging as it does, the observation 
by all its members of the spirit as well as the letter of the 
la*. A member of such an association when urged by ex- 
pedieney to diverge from the straight and narrow path of 
law observance, feels that he has not only his own interest* 
to con-ult, but the interests of his fellow -members, -and such 
a consideration is always of assistance. It is more difficult 

v i .man. *° swerve when he is marching shoulder : to 
shoulder with a dozen or a hundred men who are standing 
tirm, and a life insurance agent who follows the gregarious 
instinct and associates himself with other field men in the 
life underwriters’ association creates for himself a guar
antee, or at least a partial guarantee, against temptation to 
nepart from the ethical standards set up by the association. 
O'her things being equal, the average prospect unversed in 
insurance would stand a better chance of receiving fair 
representations from an agent who is a member of the life 
underwriters’ association than from one who had dissociated 
nim-elf from his fellow-underwriters. The creation of a pro- 
ejsional etiquette can only be effected by organization, and 

in life insurance in a special degree a professional etiquette 
is necessary for the. full rounding out of the statute law.

I
s 11 With head office at Woodstock, Ont, the Oxford Per

manent Loan and Savings Society has been doing business 
for many years. Its forty-ninth annual report, presented to 
the shareholders last month, showed total earnings of 852,- 
225. Out of this sum were paid for interest on deposits, de- 

i bentures, etc., 819,554; and management expenses, etc.,
- 86.427; total. 825,982, leaving a balance of 826.242, which 

wras appropriated as follows : two half-yearly dividends at 
6 Per cent, per annum and % per cent, bonus. 818,942, and 
added to reserve fund, 87,300-

The results of the vear’s\perations were satisfactory, 
and the company’s accounts show it to he in a good posi
tion. The authorized capital is 8500,000; Subscribed.
006; and paid-up, 8291,640. T'he assets total $968,75 
the reserve fund and contingent account, $119,500.

- , The company allows 4 per cent, per annum on deben
tures, payable vhalf-yearly, for 2, 3, 4 or 5 years. These de
bentures are a legal investment for trust funds. On deposits . 
37 l*r cent is allowed Mr Malcolm Douglas is managing 
director and the other members of the board being as 

-follows: W. T Parke, M.D , president; James S. Scarf, 
vice-president : Lieut Col. John White, James White and H

- J Finkk

:

1 ! IS
5 %,

r, -Î
!

I ,*
■

and

The Bank of Alberta, with headquarters at Edmonton 
has been granted an extension of its charter for two vears 
in order to give it time to raise the required capitalization 
of 12,OOO.OOO.

Thé .Canadian Provident Insurance Company will apply 
to parliament for an act to extend the time for obt.iining 
a license to carry on business.
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March Debenture List

Our new list of offerings of Canadian Municipal 
Debentures comprises a wide range of securities of 
our leading municipalitiea at prices to yield from

5% to 6'/. %
I

A copy mailed upon request.

Wood, Gundy & Co.
C.P.R. Building

TORONTOLondon, Eng Saskatoon

*

s

•L

t

—

w« Agents for the sale of 7* Million feet of the

B.C. TIMBER
Million Fir. balance Cedar. Spruce Bed Hemlock

Tbe limits are well situated 1er loosing, and are equipped with a 
modern loosing railroad. The Sre risk is exceptionally good.

Suitable saw mill sites available on tide water. Where all
___ k*d all times of the year.
Cmieara report arid maps oo application u

Westminster Trust Company
New Westminster, B;C.

\

OSLER 8 HAMMOND, STOCK BROKERS A 
FINANCIAL AOENTS

*1 JORDAN STREET, TORONTO/
Dealers in Government, Municipal, Railway, Call, Trust aad 
Miscellaneous Debentures. Stocks on London, Eng.' New 
York, Montreal and Toronto Exchanges Bought and Sold

Osier, Hammond & Nantori
STOCKBROKERS 4 FINANCIAL AGENTS

Main Street, WINNIPEG
^ „ STOCKS AND BONDS.
On Toronto, Montreal, New York A London, Eng., Exchangee.

C of Fartage A
Buy and Sell oe Commission.

■ :

March 19, 1915. THE MONETARY TIMES 1
*9

f 1

Canadian Bonds 
and Debentures
Boeght, Sold end Appraised
A

W. Graham Browne a Co.
M2 Sc Je MONTREALIt

THE SASKATCHEWAN
MORTGAGE CORPORATION

Meed Office REOINA,
\ :

Authorized Capital .... 
Subscribed Capital 
Capital Paid up and Reaenre

$2,000,000
1,150.000

700,000
r

t. F. Bole. President. Robert Sin tan. Vice-President Hon a. P. MeNsb. 
*■ A allen. P J. James, a H. Taylor. P. R. Darke A. B. Whitmore. Joeeph 
CorneO. C. V. Smith. Managing Director.

■ 
■ 

z

■o
sp

ir 
sw

iw
m

e w
 m

e nw
i

x 
■

. ?

r

m
in

-w
*s

ih
ism

m
u n?

? 5
 5&S

.8

a jb be 
n 

be a

3«



Til * 8 /
rTHE MONETARY TIMES Volume 54.

CANADIAN RAIL» FOR UNITED «TATE»

30
-V

CLEN8 FALL» INSURANCE CO" If I

IP! The Algoma Steel Corporation has sold 60,000 tops of 
steel rails in the United States during the past few months. 
Of this fact, “The Iron Age” says: _

“Negotiations closed in the last week bring the Illinois 
Central’s purchase of open-hearth rails from the Algoma 
Steel Company’s miH in Ontario up to 35.000 tons. The 
price delivered at Chicago is understood to be $2.60 a ton 
less than that of Chicago mills. There are sidelights on 

- this transaction, which will not be publicly discussed, but 
v it may yet have its value as an object lesson in the effects 

of free access to this market for Canadian rails, wire and 
other products, while on many American steel products going 
to Canada the duties, already high, have just been increased 
7X per cent.

“The Algoma rail mill has now booked 60,000 tons of 
rails on this side and 80,000 tons from the Canadian Pacific. 
It still has capacity for 75.000 to 100,000 of American rails 
for delivery in the navigation season of 1915.”

Th general statement of the Glens Falls Insurance 
Company, with head-office at Glens Falls, N.Y., shows that 
this "eld and tried” corporation, established in 1849, again 
did a good year’s business in 1914- The losses and expenses 

.exceeded premiums by $58,562. The increase m unpaid 
losses was $84,708, and the dividends paid, $110,000. There 
was a decrease in the value of securities of $32,060, and a 
decrease in the value of office building, $19,371. There was 
an increase in unearned premiums of $168,801. This was 
to reduce the book value to an earning basis on the rental 
value "

li 1-

» .

v IThe gross earnings of assets are $271,105, and the de
crease in reserve for dividends and other liabilities was 
.feobopAo?.

The company holds excellent, assets. In 1873, its gross 
assets totall d $587,210, and its net surplus was $57.667. 
On January 1st, 1915, these figures had been increased to 
$$,559,478 and $2,126,852, respectively. The company com
menced business in Canada about a year ago, and has been 
doing well in the Dominion. Mr. W. H. George, of Toronto, 
is superintendent of agencies. The following are the com
pany’s general agents in Canada: F. G. Hearne, Toronto; 
Robinson and Black, Winnipeg : Cook, Henderson, Limited, 
Moose Jaw; F. C. Lowes and Company, Calgary; Laurin, 
Limited, Montreal; and William Thomson and Company, 
St. John. The company desires to appoint agents in Canada, 
at points at which they are not represented.

I■
:

I

i

‘ 5
INTERNATIONAL LOAN COMPANY

**
Some figures of the annual report of the International 

Loan Company, of Winnipeg, were noted in The Monetary 
Times last week. The company’s financial statement ap
pears on another pa^e of the current issue.

The interest of the shareholders in the business of the 
company 
meeting,
M. Willis Argue, discussing these expressions, stated that 
the-company had been organized at an opportune time. “It 
is better to begin when business is quiet,” he said, “and 
develop as conditions improve, than to organize when things 
are booming:’’ He emphasized the importance of careful 
management, and added :—

■ “A novice, speculator, of a man not -trained in busi
ness, has no place in the management of a loan company. 
There are times in the'history of every progressive company 
when its business requires the keen foresight and most 
careful judgment of a practical and experienced business 
man, and it is at such times that the manager must 
prove to the shareholder that he is equal to the task 
assigned to him. . I believe if the proper care is exercised 
in connection with each department of the business, the 
company will make more rapid progress than the share
holders expect.

The company is - capitalized at $500,000. It 'has been - 
doing business about twenty months, and has agreements 
totalling $136,872. _/

S

e -s* ■
is indicated by comments made at the annual 
some of which are printed on another page. ~MrV - 

• ‘ CAPITAL AND OTHER CHANCE» OF COMPANIES
: :

i .f
These companies have recently increased their capital 

stock : Riker-Hegeman Drug" Stores, Limited, with Do
minion charter, from $10,000 to $815,000; Canadian Con
solidated Rubber Company, Limited, with Dominion charter, 
from $5,ooci,ooo to $6,000,000; the Martin-Senour Company, 
Limited,' from $150.000 to $400,000; Conquest Rural Tele
phone Company, Limited, with Saskatchewan charter, from 
$2,250 to $7,000; the Weldon Rural Telephone Company, 
Limit' d, with Saskatchewan charter, from $3,025 to $4,500; 
the Traders Company, with Quebec charter to $100,000; 
Freer Coloney and Company, Limited, with Quebec chatter, 
to $18,000. ' «

The following companies have changed their names: 
The Canadian Western Gas, Light, Heat and Power Com
pany? Limit, d, with Alberta charter, te—Calgary Gas Com
pany, ■ Limited ; Dechene and McNeiH, Limited, with 
Alberta charter, to Dechene. Limited ; Gaetz Harness Com
pany, Limited, with Saskatchewan charter, to Regina Har- 

Company. Limited ; Riker-Hegeman Drug Stores, Lim
it'd, with Dominion-charter, to Tamblyjr Drug Stores, Lim
ited; William A,. Marsh Company (Western), Limited, with 
Manitoba charter, to Congdon-Marsh, Limited

The following companies have been registered to do 
business in Alberta: Lidgerwood, Alta., Movius Land and 
Loan Company. $250.000; Saskatoon, Sask., Planet Elevator 
Company, Limited, $50,000; London, England, the Glen
garry (Province of Alberta) Ranch, Limited, ,£100,000.

The following companies have been authorized to do 
business in Ontario: Gundv, Gundy and Finch, Limited, 
$40,000; Atlantic Fruit Company, $40,000; also the Adams 
Express Company, with head office at Montreal, has been 
authorized to do business in Quebec, the principal agent 
being Mr. John Wilson Cook, of Montreal.

The -^tobson-Cochrane Company, Limited, with Mani
toba charter, will apply to parliament to change its name 

‘ to the A. Cochrane Company, Limited.
The Traders Trust Company and the Liquidators Trust- 

Company. both with Manitoba charters, will apply to par
liament for acts to incorporate them under the above names.

The Nanaimo Electric Light, Power and Heating Com
pany- has been incorporated as a limited company, with 
British Columbia charter.-

The R. H. Heinicke. Incorporated, has been authorized 
to do business in Quebec, chief agent being Mr. William 
Lorimier McGiverin. of Montreal.

B The surrender of the charters of the Northern Con-
|r struction Company. Limited, and the Benjamin Manufac

turing Companv, of Yarker. Limited. Ontario, has be*n 
accept'd
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1WESTERN ASSURANCE C NY

With its widespread opérations, both in the fire and 
marine spheresrth. Western Assurance Company had varied 

__6*periefices last year. Numerous' adverse conditions gave 
the fire insurance business a difficult period. There was a 
large decline in the amount of insurance of the most de
sirable kind. The Western’s unfavorable experience in the 
United States during 1914 was shared by nearly all leading 
fire insurance companies. In Ontario the company, vhich 
held its sixty-fourth annual meeting last month, did welL 
and also made some money in the Western provinces; The 
results from portions of the eastern provinces and from rail
road risks were unsatisfactory. In the foreign department 
the company made a good profit. It no longer has any fire 
risks in Germany. The marine business also yielded a 
satisfactory profit particularly at the English branch. The 
ordinary marine risks declined considerably after war broke 
out, but a great demand arose for war risk policies, and 
profits were made in this direction. Altogether, the share
holders have, good reason' to be satisfied with the financial 
statement for the past year. The Western Assurance Com
pany has an excellent reputation, is well managed, and has 
a substantial directorate.

The total assets of the company on December 31st, 1914» 
amounted to $3,736.856, less outstanding- liabilities, $5i8»- 
772. The liability for unearned premiums on unexpired risk* 
is estimated as follows: fire department, $1,181,714; marine 
department, $139.533: total, $1,321.247. There is. there
fore. a surplus to policyholders of $1.886.836
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munu i» BEAL ESTATE AAEVTH

EK4LIMITE ACUT» EM C.f. I. TdWKSrrg*
We have for lease, a large warehouse building, centrally lo
cated, with trackage. Especially adapted for wholesale business.
TOOLE, FEET * CO., LTD., CALGARY, ALBERTA

H. O’HARA & CO.Weyburn, Saak.
FRANK B. MOFFET

(Members Toronto Stock Bschsnge)
Debentures of our Western School Districts constitute an 

investment of the highest class, combining as they do abso
lute security and high interest return. Write for particulars.

Bejel Sank Bldg., TSBSHTS, and LSISSI, Eng.
Lands Loans Investments Insurance

I
ff ÜRepresenting LOANS 

Ml» burst. Life A ear 
liter Co 

Sr«4tUh Life Amr Co 
R" >tu§h I oar Cors. 
Mortsssr Co of Oassda 
(ten Fleet. Os. of Canada 

INSURANCE 
Csàrdnels» tsar 0s4 
RroOtoh Usina * National

V' Waghorn,
Gwynn&Co.

OLDFIELD, KIRBY & GARDNER
INVISTMINT BSOKBSS ,

WINNIPEG
Canadian Managers:

levasTnerr Coaroeanon or Ceaeoe. lis. 
London Office:

4 Gfeat WiacHESTEa SrwaET Lon do» ECMwkWekm, Maaartal d laanraarr Agents
TASceev /and LSI Na tarai Plate Ota*
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■ Managing Director HERBERT WADDINGTON - ■

5% DEBENTURES,t

Port Arthur and Fort William 
Realty Investments 4

Inside City and Revenue Producing Property. 
Mortgage Loans Placed.

. / i

Write us for illustrated booklet descriptive of the 
twin Cities.

STANDARD RELIANCE
MORTGAGE CORPORATION
Head Office 82 88 Km£ St E Toronto

General Realty Corporation, Limited
Wfcotott BetUlme FMT ABTIIB. •elerl#

\

*

T
S

Ajmmmm, pJtejf JÜn&ro

------JBC

ROBINSON & BLACK
Real Estate, Insurance & Financial Agents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY
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: DOMINION BANK 
t tN Carry Building, WINNIPEG
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at Brook s. Allison, reoina

Investment Agency Wanted J. H. C. WILLOUGHBY-SUMNER CO.it
id

Bstabtiahed A.D. ISW
Ï* 'for Trust. Mortgage or Insurance Co. investing in first mortgages on im

proved Regies property and Saskatchewan farms Conservative valuations 
and good service guarantee!.

1826 finrUi
Reference:—Dun's, Brad street's or Sterling Bank.

Saskatoon. Western Canadaul London. Eng., dffiee: Trafalgar Mener, ytalerta. PI., AW.Established • years.
StPMt REGINA, SANK.

“ -*/ Correspondence solicited lor çM-ortgage and 
Real Estate Invest nient s*

y.
By
1st
ss

1 st
REGINA INVESTMENTS

First Mortgsges — Improved City and *
Farm Property — Estates handled

R. FEVER ETT AGENCY

sk Port Arthur and Fort William
Warehouse Sites, Cestral Retail Sites, Water Lots

For information, location and prides, address
KUTTAJI k COw Box 195, Port Arthsr, Oat, Cassis
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established 1901P O. Boxen Reference—
Bank of Nova Scotia. REGINA. Can.•47its
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G. J. LOVELL
Broker and Financial Agent

449 MAIN ST., WINNIPEG, Man.
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BONDS AND BORROWING

Four and a Half Per Cent, for Our War Loans—Features 
of Investment Situation

' Mr " David S. Kerr, chartered accountant, is* resuming 
business,/ with offices *t 145 St. James Street, Montreal.

Mr. A. J. l.ormor has been appointed provisional liqui
dator for the winding up of the Western Canada Trust Com
pany, Vancouver.

Mr John McMillan has been appointed manager of the 
Canadian Pacific Railway Company’s ‘. telegraph system, 
succeeding Mr. James Kent

Mr. C. E. Berg, managing director of the Hudson Bay 
Insurance Company, of Vancouver, was a.visitor to the head 
office of The Monetary Times this week.

Mr. P. Donnelly, of the Canadian Financiers Trust 
Company, Vancouver, has been appointed liquidator of the 
Home Loan and Contract Company, Limited’s, affairs.

Mr.- James Ç. Tory, M.P.P., identified with the Sun Life 
of Canada for about twenty-five years, has been appointed 
general-manager of agencies, the appointment taking effect 
from March 1st

Mr \\ McQuaker, treasurer of thef Great-West Life 
Assurance Company, was entertained at dinner recently by 
the head office staff, the occasion being completion of twenty- 
one years' connection with the company.

Mr H. M. Cherry, chartered accountant, of Winnipeg, 
who left with the 90th regiment with the first contingent, 
was promoted, just before he left Salisbury plains for the 
front, to a captaincy and to the position of paymaster of 
the 8th battalion. The promotion was dated from September 
22nd, 1014-

_ Mr K. J. Dunstan, Toronto manager of the Bell Tele
phone Company, has been appointed manager of the 'On
tario division. Mr. Frank Kennedy, chief clerk to Mr. Dun
stan, has been promoted' to assistant manager of the Toronto 
exchange. Mr. Dunstan retains also the position of man
ager of the Toronto exchange.

Mr Earl F. Hussey, for several years manager of the 
liability department of thé Toronto branch office of the 
Travelers Insurance Company, will, under a new arrange- 
ment, act as assistant manager of the liability department 
for the provinces of Quebec and Ontario under Mr. Fy F 
Parkins, chief agent and attorney for Canada.
^ Mr H. O. Powell, general manager of the Weyburn 

^Sèetnity—Bank^who spoke on “Financing the Municipali
ties” at the recent convention of Saskatchewan rural munici
palities; sajÿ he was a bilievermthesmaU f armer T and he 
was the man the banks liked to serve Too often they tried 
to start out where their fathers left off and forgot the log 
bouse in which some of-them were born. He explained the 
-process of loaning to municipalities, and pointed out that 
to use money borrowed for a certain purpose for some other 
purpose was practically criminal.

Mr„ James Aird, who for the past forty years has been 
in the service of the Bank of Montreal, died last week. For 
many years he had been secretary of the Bank of Montreal, 
succeeding th. late Mr. Brock Buchanan in that office. He 
was born at Troon, Scotland, in 1855, and came to Canada 
in 1873, settling in Montreal. In the same year he entered 
fhe service of the Bank of Montreal as a junior clerk in the 
Montreal city branch. Making rapid progress, in 1878 he 
Was transferred to the head office, with which he was 
dated for the rest of his life.

Mr. J R W’aghorn, senior partner of the financial Souse 
of Waghorn, Gwynn and Companv, Vancouver, thinks the 
outlook for greater business activity in all lines is decidedly 
better. “Out chief business is in loans and insurance.” hé 
said in a recent interview “We have over $5,000,000 in
vested ip this city for foreign clients. That means a lot of 
looking after Payments of interest have been very satis- 

^ factory In the case-of our Scottish companies, for which 
A we hold the agencies, who loaned on the best class of inside 
■ rity property, they are in the unique position in regard to 
W the collection of interest They have been fully paid up 

During the time of financial depression we have only 
brought one-property to «ale on mortgage. ”

I
The correspondence between the Canadian and Imperial 

governments regarding the war loan advances'tus been tabled 
in the house at Ottawa. I; contains the fo 
reference to the advances from the British gbfrernment, be- 

, ginning in the fall of last year, for war purposes. The corre
spondence shows that the advances to Canada come from the- 
general war loan floated by the Imperial government, and 
that the interest to be paid by Canada is the same as is paid 
by the Imperial government. The Canadian orders-in-eouncil 
place this interest at 4% per cent.
New Brunswick'» Bonds.

Speaking, at the opening of the New Brunswick legis
lature, of the recent provincial bond issues. Premier Clarke 
said :—“During recess, my government deemed it advisable 
to obtain loans aggregating $1,480,000 for the purpose of 
meeting capital expenditure made and treasury notes out
standing under legislation previously sanctioned, and draw
ing six per cent interest. Five-year bonds bearing five per 
cent, interest were issued and were sold at par. Both issues, 
one for $500,000 and one for $980,000, were over-subscribed 
within a very few days after the announcement that the bonds 
were available, and it is gratifying to know that a large pro
portion of them are held by our own people. These trans
actions have been characterized by financial men as the most 
successful accomplished in Canada since the outbreak of the 
war, and indicate in a marked degree the confidence of the 
people in the administration of provincial affairs and the high 
standing of~the province in the mind of the investing public.”

The Monetary Times learns that of the issue of $980,000, 
$700,000 were sold in the United States.
Features of Investment Situation.

I "7 “The outstanding features of the present investment situ
ation, as set forth in the March circular of Messrs. Wood, 
Gundy and Company, bond dealers, Toronto, are:—

1. The general spirit of retrenchment all over Canada. 
Municipalities are planning to proceed only with those works 
that are deemed absolutely necessary, and as a result the sup
ply of municipal debentures will be very much reduced.

2. The strong demand in the United States for out se
curities. In the last six months the United States has absorb
ed some $60,000,600 of Canadian securities, mostly municipal 
and government bonds. .

3. The growing accumulation of funds. The spirit of 
conservatism and retrenchment in trade circles has materially 
curtailed the amount of money Borrowed 
for commercial enterprises, and' on the other hanli bank de
posits are $20,000,000 more than they were at this time hot

-----year,---------------:--------------- ------------- -------------
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from the banks

Towards Higher Fries».
4. The tendency towards conservatism in investments. 

This renders available for high-grade securities large amounts 
of funds which formerly went into more speculative securities.

These factors no doubt account for the Steadily increasing 
demand for our thunicipal securities, which are not only 
thoroughly sÿfe, but return at present exceptionally high rates 
of interest. Already the tendency is towards higher prices, 
TBd conditions indicate that the.very high interest returns still 
available will not continue indefinitely.

J f
The F.dmonton, Dunvegan and British Columbia Railway 

will apply to parliament for an act authorizing it to construct 
and operate a branch line from some point on the main line of 
its railway.

asso-

The General Trusts Company of Canada has had its 
name changed to the Alberta Permanent Trust Company. 
Objection w»s made to the first name by the Toronto Gen
eral Trusts Corporation on the ground that complication 
TiK'ht a^ise ov r the similarity, of name/ The company has 
received its -incorporation. I

The Montana Continental%Dev<-lopment Company, of 
, Butte, Montana, has deposited with the minister of public 

works at Ottawa, and with the district registrar of titles. 
Prince Rupert, B.Ç., plans and description of the proposed 
site of harbor works to be constructed by the company. on 
the waterfront at Prince Rupert ; and has also applied to the 
governor general for approval of the plans.
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ICOMMERCIAL ELECTRICS, LIMITED.
***, *M—^ capital stock of the company. (pi To adopt seek meant at 
■akiap known the products of the company at may seem expedient. and 

. f"Ucal*f blr >■ the press, be circulars, by pnrehase and
exhibition of works of art or interest, by publication of books and periodi- 
eals apd by greeting prises, reward, and doaatioas; (q) To sell, improve, 

develop, exchange, lease, dispose of, tarn to acconet or otherwise 
deal with all or aay part of the property and right, of the. company ;’ (r) 
Te do ail or any of the above things and all thiag, authorised by the 
letter, patent or supplementary letters patent as principals, agents, com 
‘~“orv or otherwise, .«i either alone or in conjunction wkh

. ere* To do all itch other things ns are incideethl or coededve to 
the attainment of the above objects, nod of the objects set ont in the 
letter. Patent and supplementary letter, patent. The operation, of the 
company to be carried an throng boat the Dominion of Can ads and else- 
w*tT* by “* name of “Commercial Electrics, Limited,’’ with a capital 
rtock of ivc hundred thousand dollars, divided. Into puma shares of tea 
dollar, each, and the chief piece of bn sines, of the said company to he 
at the City of .Toronto, in the Province of Ontario.

Dated at the oMce of the Secretary of State of Canada, this nth day 
of February, 191$. ^

, 1 1

>1
PUBLIC Notice is hereby given that under the First Part of chapter yg 
1 of the Be vised Statutes of Canada, 190*, knows an "The Companion 

Act,” letter, patent have been issued under the Seal of the Secretary • 
at State ef Canada, bearing date the nth day of February, 191J. mcoe 
poratmg George Reece K appelé, bnmster-at Law, George Henry Morg 
stern, fcnancier ; Herbert Eddington, accountant, Bertha Marie Scarlett, 
stenographer, Edith McEachera, switchboard operator ; Austin Torrance 
Cro other, traveller, aad James White Biche ell, student-at-law, ail of the 
City ef Toronto, is the Province of Ontario, far the following purposes, 
vfa:—<a) Te carry ea the basinets of electricians, mechanical engineers 
and manufacturers, workers aad dealer, ia electric motive power, heat 
aad light, aad aay business ia which the appliance of electricity or aay 

. power, light or otoerwiro ia or may be .useful, convenient or ornamental.
/ or aay other business of n like nature, aad to manufacture aad prodace,

aad either as principals or agents to treat aad deal ia had with nay 
, article belonging ta aay sack business, including the manufacture aad 

maintenance of all form, of electricity and nil appurtenance», appliances 
aad thing, used ia connection therewith or with aay parta; to produce 
electricity aad electric motive force or other agency, similar or otherwise 
aad to supply the same ’ L transmission or ok (or bght-
“«• heating aad motive erwise aad as may be thought
advisable. to construct, irate works for the supply sad
distribatiea of light, kci car* on the business of sup
plier, of light, heat and manufacture, operate and equip,
phouographa, storage ha ora, generators, dynamos, mag-
anas aad aU electrical aowa or that may hereafter he
invented, covering all w e. for connecting electrical ap-
pHaueea at a distance, 1 appliances aad iacladiag the
wire, of electric cachas (b) le acquire by purchase er

power supplies aad water

$

)■
THOMAS MVLVET,

U»der-Secretary el Stale.

CURTISS AEROPLANES A MOTORS, LIMIT1D.
v‘-

pUBLIC Notice is hereby given that Bader the First Partial chapter 79 of 
the Revised Statute, of Canada, rpS, known as "The Companies Act,”

_ letters patent have been issued under the Seal at the Secretary of State 
ol Canada, bearing date the tSth day of February, 19s L incorpora ting J sari 
Scalier I^eii, accountant ; William Bain, bookkeeper, and Rohan Gownas, 
Joseph ElB, aad John Joseph Dash wood, solicitors’ clerks, all of the Chy 
of Toroeto, ia the Province of Ontario, (or the following purposes, via 

To manufacture, bay, sell, lease, exchaage and otherwise deal hi aad 
deal with aB Uadi at aeroplanes, hydro-aeroplanes, seaplanes, lying 
*••*•» *•* *b'P». dirigible aad other balloon, aad other air craft, dying 

U< <eT*ce* ,OT a*™1 navigation, also aeronautical, marias, 
automobile, motor cycle aad locomotive motor, aad engines of all kinds, 
ÎT* o ’ *°*" CTrt**’ ■ot” boat, aad seif propelled veWcics
ef aO kinds, ail raw materials, maehiaery, tools aad other thiag, used ia 
“j *b* “An«facture of ail at the foregoing and accessories therefor 
and nil article, which enter into the manufacture of all of the foregoing 
and an products aad by-products thereof aad generally to carry oa the 
baamess of a dealer ia goods, ware, aad merchandise; (b> te apply for. 
•”***■• purchase or otherwise acquire letter, patent, brevet, d’invention. 
C0*cr,%’0*t' iseeuses, inventions, designs, rights, privileges aad «he like 

. j “y interest, ia aay of the foregoing, subject to royalty or otherwise, 
ana to acquire by purchase or otherwise aay secret or other information 
as to any invention or other matter which may seem capable of L»t-g used 
for nay at the purposes of the company, or the acquisition of which may 
seem calculated directly or indirectly to beneSt the company, aad to held. 
A"-* ■ •*• exercise, develop, sefl aad dispose of aad grant lie eases ia 
respect of or otherwise tarn te account such property us aforesaid, (c)
To establish, ooduct. mam lam. operate aad carry oa school, for the 
theoretical aad practical instruction aad training of pilots and mechanic, 
for aerial aarigadoa, aad for general instruction and dissemination at 
roowlcdge with respect «0 thg structure, coastructioa and operation of all 
Mad. at air-craft aad lying device., aad te examine aad provide far the 
eaamiaatioa ef persons desiring te become pilot, or mechanics for aerial 
navigation aad to issue such rertikc.tr, of qaaHhcatiou a, may be cow 
swered proper to such person, may from time to time succvtsfuOy pass 
the «summation, prescribed or seme of them ; (d) Te construct, acquire, 
■“Age, maintain, charter, operate, hire, lease, sell, exchaage qr other- 
5“ *•*»•« o< aB kmd. of ships, vessels, berges aad boat., efevatoro. 
sMs, warehouses aad baOdtags, wharves, docks, dry docks aad terminals.

to_5en2 °*’ *or *« FofPotes aforesaid, the business of.a 
shsp-building, engineering, elevator, warehousing, navigation, Iran, porto- 

aad lermiaal, company, or aay of suck buskse.se, ; (a) Te eater late 
contract, far, construct, execute, own aad carry oa afl descriptions at 
work, and to carry oa for the purposes aforesaid, the business of a general 
construction company aad contractor for the ceestructioa at public aad 
private works ; (f) To acquire by purchase, lease er otherwise aH property.
A**1 or personal, that may be deemed necessary for the proper carrying 
«a of the company’s business, aad tc, bold, owe aad operate the same, 

to wll, lejite or otkcrviie tom the same to leroani B.j ». rr t 
sack buildings, factories and work, as may be deemed advantage», for 
thr purposes of the company; (g) To purchase or otherwise acquire aad 
undertake aad assume all or aay pert of the assets, business, property, 
privilege., contracts, rights, obligation, and Mabfiille. of aay permkrm 
at company carrying oa aay business which this company is authorised 
ttr.'kZT«#**s°r bvsmeisiimtlar thereto, or possessed of property
suitable for the purposes of this company's business, and to Issue in oav- 
meat or part payment for aay property, right, or privileges acquired by 

” ,0L 7 « ‘^r company's bond, or for ierviree
readered. share, at the company's eapitnl stock, whether subscribed fee 
or sot, as felly paid ep and boo assessable, er the coepaay's heeds • fhl 
To purch.ro or othervrjro acquire, hold, sell, exchange or otherwise dispose 

\of 3f •«ock. bonds, debentures or other securities of aay other ,
corporation, notwithstanding the provision, of section „ of the sold Act; * 
(0 From time to time to enter Into nartnerskip or into nny arrangement, 
for sharing prokts, union of to inert, or eo-aperation with any person nr 
perron, or company or companies carrying ea or about to carrv on ear
bustoes. or transaction which may be of benefit to this___ _
•SPry for, obtain, purchase or acquire by assignment, transfer

power week and equipmi 
carry oa works at aB ki 
to enter into sack contr 
to carry oat the same 
manufacturing or others

dertake, construct, acquire aad 
business at the company, aad 

1 repairs as may be necessary 
I aay other bustoes,, whether 
tog conveniently carried ou to 
irectly or indirectly to enhance 
company’s property er rights; 

any part of the business, pro 
(aay carrying ea aay bustoes.

the value of at render 
(d> Te acquire or and 
petty aad Sa bin ties of 
which the company |« on. or possessed at property 

(e) To apply for, purchase atsuitable tar the
Otherwiro acquire any 
(erring aay escluslve

concessions aad the Hke, 
limited right to use, or aay 

tntioo which may 
the company, eg the acquisition 
■directly to beaekt the company, 

la respect ol er otherwiro

secret or other inform capable
•f being a rod for aay 
ef which may seem cal 
aad to esc, exercise, i 
tara ta account the pt 
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engage ia, or aay besieew or 
so as directly er todlrecdy tetransaction capable ef 

hroekt the company, am 
otherwiro assist aay is 
acquire shares aad sees 
toaaa, with or without ( 
Subject to section «4. to 
Other company haring

guarantee the contracts at at

company, aad to seB. held, ro
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1 Continued from Page 33-)
Seratioe or other public body eay be empowered to enact, 
and te p»y (or, aid in end contribute toward» carrying the same tote elect, 
and te appropriate aay of the coepaey's stock, bond» and asset» to detray 
the accessary costs, charges and expenses hereof ; (k) To lease, sefl oe 
otherwise dispose of the property and assets of the coepaay, or aay pert 
thereof, for sack crfnskitratioa as the coaipany may deem it, ieclodiag 
•hares, debeatares or secondes of aay compaay ; (1) To raiye aad assist 
la raising eoaey for and to aid by way of boeas, promise, eodorsemeat, 
geernntee or otherwise ney corporation in the capital stock at which the 
eeepeey hold» «here», or with which k eay haee basinets relations, nod 
Us net a» employee, agent or manager of aay each corporation aad le 
gaarnatee the performeace at contracts by aay such corporation or by aay 
person or persons with whom the company may hare business relations; 
(m) To procure the compaay to be registered aad recognised in aay (oreiga 

try and to designate persons therein, aeeordiog to the law, of »eeb 
foreign country, te represent thi# company aad to accept «errice lot aad 
oe behalf of thi» company of any proce»» or suit; (n) To amalgamate with 
any other company haring object» similar in whole or in part to those of 
this company; (o) To distribute among the shareholders of the compaay 
in kind any property of the company and in particular any shares, de- 

t bent arcs or securities belonging to the company, or which the company 
may hare power te dispose of ; (p) Te carry oe any other business, whether 
manufacturing or otherwise, which may seem to the company capable of 
being eonreniently carried on In connection with the basinets or objects 
of the company and necessary to enable the compnny to profitably carry 
os ks undertaking ; (q) To promote any company or companies for the 
purpose of acquiring all or any of the property, rights and 1"abilities of 
the compaay, or for aay other purpose which may seem directly or In
directly calculated to bencht the compaay ; (r) To pey out of the fund» 
of the compnny nil co»t», charge» and eipense» preliminary end Incidental 
to the formation, incorporation and organization of the compaay; (») The 
buaine»» or purpose of the company I» from time to time to do any one 
or more of the acts and things herein set forth. The operations of the 
compnny,to be enrried on throughout the Dominion of Canada and else
where by the name of “Cnrtiss Aeroplanes * Motors, Limited," with » 
capital itoel^ of ifty thousand dollars, divided into 500 shares at one 
hundred dollars each, and the chief place of business of the said company 
to be at the City of Toronto, in the Province of Ontario.

Dated at the office of the Secretary of Slate at Canada, this 19th day 
of February, 1915.

make or grant

THOMAS MULVEY,
Under-Secretary of State.se-«

ACCOUNTANTS, LIMITED,

Public Notice is hereby given that under the First Part 
of chapter 79 of the Revised Statutes of Canada, 1906, known 
as “The Companies Act,” letters patent have been issued 
under the Seal of the Secretary of State of Canada, bearing 
date the nth day of February, 1915, incorporating Irvin

r'1

•HIPS POR PACIFIC .COAST x

(Staff Correspondence.)

Vancouver, March 13th.
For a maritime province, with products for export, ship

building has never been what might £e called an industry 
in British Columbia. Some ships have been built here, but 
they have been few in number. In view of the great necessity 
for home-owned lumber carriers, and the announcement that 
the provincial government may grant some kind of a ship 
subsidy, it is probable that more may be constructed on the 
Pacific coast. Following the statement that lumbermen, 
would have to do something in the way of helping them
selves, the policy of the government to assist was made 
public in the legislature by Hon. W. R. Ross, in whose de
partment of lands is the control of the forests of the pro
vince Mr. Ross gave figures of trade to show what trade 
might be gained by manufacturers here, and said the gov
ernment was prepared to assist. Mr. H. R. MacMillan,

1 thicf forester, isAow in Ottawa to consult with the head 
,* official^ of the department of trade and commerce before 

leaving for Australia ta studv thoroughlv the matter of the 
lumber trade. He will not be back for at least four months, 
and it is not likely that any announcement will be made re- • 
garding this assistance before thenI This question of shipbuilding was discussed twelve 
years ago by Mr. E. Erkrsen, of Vancouver. He is a Nor
wegian. and had been a shipbuilder in his home land He 
declared that ships were a necessity on the Canadian Pacific 
coast if we would expand in trade.

X
«

Augustus Tobias, John Nelson Wilson, Clarence Henry Bas- 
tow and Ethel May Lennox, accountants, and Malcolm Me- 
Lean, student-at-law, all of the City of Toronto, in the 
Province of Ontario, for the following purposes, vis;—(«) 
To carry on the business of accountancy as it relates to 
office management, bookkeeping, systematising of businesses, 
dealing in publications relating to business or accountancy, 
or issuing literature or commercial correspondence or book
keeping; to carry on in all their branches the business of 
insurance agents, adjusters, inspectors, appraisers, arbitrat
ors, valuators and promoters, to act generally as agents for 
the transaction of business; the investment, of funds, the 
management of estates and subdivisions; to purchase and 
sell real estate, bonds, debentures, securities and estab
lished businesses ; to collect rents, loans, interest, deben
tures, dividends, debts, accounts, mortgages, bonds, bills, 
notes, coupons and other securities; (*) To carry 00 any 
other business (whether manufacturing or otherwise) which 
may be deemed necessary for the purpose of the company's 
business; (c) To sell or dispose of the undertaking of this 
company, or any part thereof, for such consideration as this 
company may think fit, and in particular for shares, deben
tures or securities of any other company having objects al
together or in part similar to those of this company; (V) 
To sell, improve, manage, develop, exchange, lease, dispose 
of. turn te account or otherwise deal with all or any part of 
the property rights of the company; (#) To do all or any of 
the above things as principals, agent* or otherwise, and 
either alone or .in conjunction with others; (/) To do all such 
other things as are incidental or conducive to the attainment 
of the above objects. The operatiops of the company to be 
carried on throughout the Dominion of Canada and else
where by the name of "Accountants, Limited," with a capital 
stock of twenty-five thousand dollars, divided into x$o shares 
of one hundred dollars each, and the chief place of business 
of the said company to be at the City of Toronto, in the 
Province of Ontario.

Dated at the office of the Secretary of State of Canada, 
this 16th day of February, iqi$. ,

THOMAS MULVEY.
Under-Secretary of State.34-2

BANKS WILL STOP "KITING"

The banks in Toronto have commenced a systematic 
protest of all cheques of over $2$, dishonored when pre
sented for payment. Immediate legal steps will be taken 
by them to force the issuers of the worthless cheques to meet 
their obligations at once. v

A banker who has for some weeks scrutinized every 
cheque that came through the branch banks noticed that 
many merchants, manufacturers and business men carry on 
a system of "kiting,” their cheques being returned practi
cally every time. "By the accommodation afforded by the 
returning of the cheques," he says, “they virtually secure 
a loan for a number of days and in this way succeed in 
keeping themselves going. In some cases sharpers have 
been known to sell the goods they purchased and decamp 
with the proceeds before the consignor is aware that the 
cheque tendered in payment is worthless. It is these abuses 
of the banking system that we desire to eliminate."

In order to overcome the difficulties experienced since 
the outbreak of war by firms or individuals in Canada in 
making payments in or sending money to Switzerland, Mr. 
Henri Martin. Consul-General for Switzerland in Canada, 
has completed arrarfgements whereby the Bank of Mont
real and all its branches will from now op receive money for 
credit of La Banque Nationale Suisse (Switzerland), who in 
turn will account for the proceeds to pavees residing in 
Switzerland.
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CHARLES D. CORBOULD

Chartered Accountant A Auditor,

Ontario k Manitoba.
' 808 Sterling Bank Bldg. Winnipeg

w. h. cRoae. f.ç.a. 
Toronto

i. H. MBNZ1BS. P C.A. 
Winnipeg

CROSS and MENZIES
Chartered Accountants 

(Succeedinf Clarkson. Cross â Menâtes) 
Bank of Nova Beotia Building- 

WINNIPEG

Balfour, Martin, Casey & Co.
BARRISTERS, solicitors. NOTARIES. BTC.

Offices, 105 to IK) Darke Block REGINA. Canada
Solicitors for Bank of Montreal

Cable Address. " Balfour." 'Code. Western Uns

^ëéwedSr

S. A. LASH. ffi.C. 
WALT*» OOW.

a. c. ca»b»on

W. N. BLANK, ffi.C. A- W. ABOLIR. ffi.C.
ffi. C. H. CASS«LS. 

4. P. LAS».

■ILL»» LASH, OLY» OSLK».

OiOOGlH. CASSKLS.

s. o. ceowsLL.
Oeoeral Solicitors for:

THE CANADIAN BANK OF COMMERCE.
THE NATIONAL TRUST COMPANY, Etc., Etc.

A. O. OILHOLR.

CLARKSON, GORDON & DILWORTH
Cbastsrbd Accountants, Trustees, Receivers, Liquidators 
Merchants Bank Building, 15 Wellington Street West, Toronto

H. D. Lockhart Gordon.

March 19, 1915. THE MOHETABY TIMES

Members of Bars, Saskatchewan. Ontario. Manitoba H. W. BALDWIN. C-A-aed Alberta WILLIAM DOW, F.S.A A.. CUt

S4ACHESON, DURIE & WAKELING BLYTHE, BALDWIN & DOW {
j.Chartered Accountants, Auditors, Trustees, Secretaries, Ac.*

Jackson Block, Jasper Ave. E., Edmonton, Alta.
British Office 45 West Nile St-. Olasdow. Scotland 

Cable Address: “ Baldow. Edmonton." Western Union Tel. Code.

and Solicitors
C. L. Deals, B A.

Centrai Chambers, SASKATOON,
Sol Id Uns for Bank of Hamilton. Orest West Permanent Loan Co., etc.

B. M. Wasslibo
Canada

ii

1

• A

Lougheed, Bennett, McLaws & Co. A. A. M. DALE
CALGARY. ALTA.

SAftNISTCNS, SOLICITONS AND NOTARIES

Solicitors for :
The Bank of Montreal, the Cansdiaa Bank of 
Commerce, The Merchants Bank of 
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.

CHARTERED ACCOUNTANT
WEYBURN SASK. 1

Canada, EDWARDS, MORGAN <U CO.
UHAariBSl) ACVULSIAMTs 

Imperial Lift Building » Victoria Street ....
*B Maclean Block. Eighth Avenus W. ___
US London Building Pender St. W.
2* gleet»* Reilwa, Building. Notre Dsme Avenue 
Ml Revel Trust Building St. James Street 

George Edwards. P.C.A.
W. Pomeroy Morgan 
T. Créas well Psrkin. P.C.A.

TORONTO. Oot. 
CALGARY. ARa- 

VANCOUVER.B.C 
WINNIPEG, Man. 

- • . • MONTREAL. Qua
Arthur H. Edwards. P.C-A.
W H. Thompson 
H. Percies 1 Bdwsrds

i

!

1

J. Edward Caldwell Waltef Mill». K C.
Caldwell, miIls a company H A. W. GOLDIE 1Barrister!. He Ur Iters etc.

CHARTERED ACCOUNTANT AND AUDITOR 
Late City Treasurer of Region.

meats, Estates Handled,

1818 Scarth Street

MOOSE JAW. Sasb.
Solicitors for The Home Bsnk. The Moose Jew Securities. Limit**. 

The Amortisation Mortgage Company Canadian Northern Rmitway, 
Metropolitan Life Insurance J »mpany. Dominion Life Assurance Com- 
P*ny. Canada National Fife Insurance Company. R. O. Dun 4 Go-, 

i* Bf#T#r Lumber Company. Limited. Gordon, Ironside â Fares, Ltd., etc

Liquidations and Assign- 
Municipal Audits.

Regins
.

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

... "7 .. **"• Electric Railway Chembers
W. A. Henderson * Co.

- ... >L Acs die Block
... ... 402 H.uckvsle Block

Basil Jones

Order* for the new issue of H. M. P. Eckardfs

Manual »f Canadian Banking
- $2.50 WINNIPEGBra new being received 

Postpaid anywhere
The M Met ary Times Printing Cempeey, Tsrsata, Oat.

LBTHBRIDOB. ALTA.
MEDICINE HAT. ALTA. .„
W. A. Hseoewsos A. B. Oioaow J. D Reid

r
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DIVIDENDS AND NOTICESDEBENTURES FOR SALE
r

MONTREAL -TRAMWAYS COMPANYr.

INTEREST ON DEBENTURE STOCK 1
»

Interest for the half-year' at the rate of five per centum 
per annum will be paid on the first day of April to the regis
tered holders of the Debenture stock of the Montreal Tram
ways Company.

No transfer of" the Debenture stock of the Company wül 
be registered during the fourteen days immediately pre
ceding the.first day of April, 1915, and the transferees of 
aH Debenture stock of the said company, which may be 
transferred on or after the nst day of April, 1915, will be 
entitled to receive the interest accruing thereon from said 
date Only.

TENDERS FOR INSURANCE OF MEMBERS (TORONTO 
RESIDENTS) OF THIRD CANADIAN CONTINGENT

I

Tenders addressed to the undersigned will be received by
at 12 tregistered post only, up to Monday, March 22nd, 1915», 

o’clock noon, for the placing of a St,000 life insurance policy on 
• all Members of the Third Canadian Overseas Contingent who 
were bonà-fide residents of Toronto. _

Further particulars required will be given by the City 
Treasurer.

The lowest or any tender not necessarily accepted.

; ’

*11". t PATRICK DUREE.
Secretary-Treasurer. ■

tLi -

IIP t v March 4th, 1915.

JOHN PATTERSON,
City Treasurer. CONDENSED ADVERTISEMENTSToronto, March toth, 1915. \i

Advertisements under this heading are accented at the following rates — 
" Positions Wanted" advte- one cent per word each insertion ; ?=;
tiona Vacant."" Agents or Agencies Wanted" advte two cents p __ L
each insertion: all other condensed advertisements, three cents gar 
word each insertion. A minimum charge of SO cents per insertion trill 
be made in each case. All condensed advts. are parable in advance : 
5g% extra if charged.

MINNEDOSA FOWER COMPANY
u

Tenders will be received up to 6 o’clock p.m., of the 15th 
day of March, 1915, for the purchase of bbnds of the Minne
dosa Power Company to the extent "of $50,000.00 at 6 per 
cent half-yearly, repayable in 1932. The bonds are guar
anteed both as to principal and interest by the Town of 
Minnedosa.

FOR BALE TO CLOSE AN ESTATE.—The following -
fire insurance stocks: 16 shares Millers and Manufacturers 
Insurance Company, 20 shares Fire Insurance Exchange, 22 
shares Hand-in-Hand Insurance Company. Address Box 395, 
The Monetary Times. Toronto.

;i1 'i ifm
I i'fal 1

1
l

THE MINNEDOSA POWER COMPANY.
Per H. F. Maul son,

Secretary.

DEBENTURES FOR SALE POSITION WANTED.—Chartered Accountant (Can.), 
with law training and extensive secretarial experience, wishes 
permanent corporation or municipal engagement. Ten years 
successful public accounting practice, and positions of trust 

-and responsibility ; active and capable; wholly satisfactory 
record and credentials ; age 37. Box 399, The Monetary 
Times, Toronto.

/f : • Sealed tenders, addressed to the undersigned, and marked 
"TENDERS FOR THE PURCHASE OF DEBENTURES,” 
will be received up to noon of the 26th day of March, 191$, 
for the purchase of SEVEN THOUSAND POLLARS 
($7,000.00) of debentures of the Rural Municipality of 
Miniota, payable in twenty years from date of issue, and 
bearing interest at the rate of FIVE AND ONE-HALF per 
cent, per annum (5)4 % h interest payable semi-annually. The 
said debenture sale is for the purpose of completing the con
struction of the telephone system of the said Municipality, and 
are guaranteed by the Government of Manitoba.

By order,

4 f.
f1

WANTED.—Experienced bond salesman for an old reli
able bond and debenture house. Apply, giving experience, 
réferences and salary required, to Box 401, The Monetary 
Ttmes, Toronto. *1 I . V

TW. E. WARREN,
Seer etary-T reasuref.a

It is estimated that the total value of the fish product 
of British Columbia for the fiscal year ending March 31st, 
1915, will re%ch $15,000,000. Of this, $9,500,000 is repre
sented in the salmon pack.

Rural Municipality of Miniota, Man.i

DEBENTURES FOR SALE
1

i - TOWN OF THE FAS, MANITOBA —m.

London & Canadian Loan & Agency Co., Ltd.
si vgttii st, reeerre 

A*Hts.M.A«l
Electric Light Debentures, $20.000 00.
Sewers and Waterworks Debentures, $20.000.00.
Total, $40.000.00—Vpt cent. 20-year Debentures, pay

able at end of term.
Interest payable annually. Denomination of Deben

tures. $1,000.00. < ,
Debentures guaranteed by the Government of Manitoba 
Population of The Pas, 2,222 (Assessment 'Roll). 
Assessment—$2,657,120.00.
Rate of Taxation—General, 11 5/10 Mills ; School, 

2 8/to Mills.
Assdts—$260,456-88.
Previous .Debenture, Debt—$120.090.00.
Bids received by undersigned until April 19th, 1915.

H. H. ELLIOTT,
’■ Town Clerk,

The Pas, Manitoba.

Established 1S78
Paid-up Capital, Sl.250.000 Reserve $615.000
DrHfBiBrr* issued, one hundred dollars and upwards, one to fire years. 
Beat current rates. Interest payable half-yearly. These Debentures are aa 

i Authorised Trustee Investment. Mortgage Loans made in Ontario. Mani
toba and Saskatchewan.
4 W. WBDD. Jwe.. Secretary. V B. WADSWORTH. Manager

THE COMMERCIAL LOAN AND TRUST CO.
Head Office* - _ WINNIPEG

THOS.' D. ROBINSON. President. C. W N. KENNEDY. Vice-Presided
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN 

FOR CLIENTS. Correspondence Solicited. 
W. H. SPROULB, Manager., * 4
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0. A. Pender, Cooper, Slasor 8 Co.
chartered; "accountants

402 GREAT WEST PERMANENT BUILDING
WINNIPKO

L. COFFEE & CO.
GRAIN MERCHANTSX

Board of Trade Building, 
Toronto, Ontario
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RONALD. GRIGGS & CO.
AMD

RONALD, MERRETT, GRIGGS & CO.
Chartered AccoaiUat. A addon Ti

Winnipeg Saskatoon Moose Jaw London. Eng.

JOHN B. WATSON
Chartered Accountant and Auditor

OfBcial As»i«nee for the Judicial District of CaKary

CALGARY ALBERTAJ

v

Rutherford Williamson & Co. LOOSE LEAF 
LEDGER-BINDERS

SHEETS and SPECIALTIES 

ACCOUNT BOOKS 
OFFICE SUPPLIES

All Kinds. Size and Quality Real Value

BROWN BROS., LTD.
New Address

Cor. Simcoe and Pearl

Chartered imaabau Traîtres sad LI. a Id alarm
* Adelaide Mere) Real, Taraata

CORRESPONDENTS
Crehan,

Cable Address—" W1LLCO." 
P.O. BOX ne,

* VANCOUVER. B.C.Martin & Co.

*■ o. O. KERRY______ w. O. CHACB N. R. GIBSON

KERRY & CHACE, Limited
ENGINEERS

A. U MUDOE, A. L. MIÊV1LLB 
Hydro.Blacteic Developmerts Steam and 

Electric Railways. Irritation and Water Supply
TORONTO AND WINNIPEG Toronto t

* »

WINNIPEG and NEW YORK CITY Use “MILNES’ COAL”Hubert Reade & Company
Chartered Accountants

407-408 Quebec Bank Building
- ' _ - ..TaLBPHORa M*Ik 111

HIGHEST GRADE OF ANTHRACITE
* TW Prier la last Ibe

Why aat bay «be BrelT
aa aibrr

WU.nl W Hand Office:
M KING STREET EAST ,

Private Exchange 
MAIN S597

V

a 8 LAING TORONTO PAPER MFQ. ICO., LTD.
HILLS AT CORNWALL. ONT. 

i«facture PAPER, High and medium grades

P. C. S- TURNER WILUAM GRAY

LAING and TURNER -
We’Chartered Accountants

at: AiaTrust and Loan Building,
WINNIPEG

McCallum Hill Block,
REGINA'

WRITINGS. BONDS. LEDGERS -• 
BOOK. litho.a. a. a a a ENVELOPE aa# COVERSi— la Ear Bale bp all Wholesalers
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JENKINS & HARDY
COLLECTIONS

R. ti. DUN CO.
ESTABLISHED INI

ASSIGNEES
Chartered Accountants
16# TORONTO STREET 
52 CANADA LIFE BUILDING

T rustees
TORONTO
MONTREAL T* BAY STREET TORONTO, CANADA
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It done on the development of Cedars Rapids it is proper to 
mention that part of the work is not only applicable to the 
plant developing 100,000 horse-power, but will be applicable 
to extensions to bring the total capacity of the plant up to 
160,000 horse-power.j p

The plant started to operate early in January, and has 
been delivering power sinçe that time. It is now delivering 
about 60,000 horse power per day, and this will bejnereased 
to 75,000 within a very short time.

The following board of directors was elected : president,
Mr. J. E. Aldred ; vice-president, Mr. Howard Murray ; gen
eral manager, Mr. J. C. Smith ; superintendent of operv , 
tion, Mr. R. N. Wilson. Sir Herbert S. Holt, Messrs. J. S. * 
Norris, D. Lome McGibbon, Arthur V. Davis and N. Otis.-

INVESTMENTS AND THE MARKET

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

and Future Plans

Nova Scotia Clay Works, Limited.—The proposed issue 
%f bonds is to be a closed issue of $100,000, running fifteen 
years and bearing 6 per cent." interest. It is proposed to onct 
them at 90 to The holders of the company’s $300,000 pre
ferred stock.

La Rose Consolidated Mines.- A quarterly dividend of 
1 »r cent.' for the current quarter, payable April 20th, or 
at^he rate of 4 per cent, per annum, has been declared by 
the directors. The company has been paying 2% per cent, 
quarterly, or io-#er cent, per annum, since January, 1913- 
In 1913 it paid, in all, 12% per cent., in 1912 9X per cent, 
in 1911 8 per cent.,, in 1910 8 per cent., in 1909 16 per cent., 
and in 1908 3 per cent

Provincial Paper Mills Company, Limited.—Reports pre
sented for the past year at the annual meeting of the Pro
vincial Paper Mills Company, Limited^Toronto, were satis
factory. The old board of directors and officers were re
elected. One feature of the meeting was that the action of 
the .officers in having cbntributed to the Patriotic, Red Cross 
and other funds was endorsed by the shareholders, who 
recommended that further donations be made to such relief 
funds to bring the amount up to five thousand dollars.

Crow's Nest Pass Coal Company.—The net earnings 
of the Crow’s Nest Pass Coal Company were $263,000, a 
decrease of $210,000 from 1913, when earnings of $470,000 
were reported. President E. Rogers explained that _jhe i 
company’s market for coke disappeared when the copper 
refineries shut down at the beginning of the war. The 
earnings also suffered by reason of the collapse of general 1 
business, and especially the small demand for coal from 
the railroads. A portion of the plant will probably be closed 
until the company is in a position to sell more of its 
product. ( : •

., I

»
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Calvary Power , Company.—Net profits of the Calgary

Power Company for 1914 were $24,727 as compared with 
$88,026 in 1913.

Gross earnings in 1914 were $231,185, a decrease of only 
$8,931 compared with those of the previous year, and net 
earnings aggregated $180,206, being $7,854 lower.

The profit and loss accounts for the past two years are 
as follow :—

f
!

81
z \

1914.
•131,18s

50,979

1913-
$240,116

51.055H % Gross earnings 
Expenses . ...

Net earnings . 
Interest . ........

!» :$180,206
155.479

$188.060
100,034J

\ $ 24,727^ $ 88,026Net profit

The balance sheet shows that while accounts payable 
were over $34,000 less than at the end of 1913, bank loads 
were increàsed by upwards of $60,000. Accounts receivable 
stood at $43.541 in 1914, against $28,610 at the close of 
the previous year. Through the addition of the 1914 net 
profits, surplus stood at $180,382, as compared with $155,65$ 
in 1913.

i* 1 T
1
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The past year’s statement shows assets of $5,220,51$, 
made up of property, $5,149,163 ; investments, $10,000; 
cash, $4,327 ; stores, $13,461 ; accounts receivable, $43.541 ; 
deferred charges, $22.

The liabilities are : Capital stock, $1,850,000; bonds, first 
mortgage, $2,999.813 ; bank loans, $90,561 ; accounts pay
able. $11,240; taxes, $500. suspense, $17,071. reserve ac
count, • 10,200; surplus, $180,382. - - #

if
Dominion Steel and Coal Company.—The company’s 

record for the first two months of this year are as follows :—
Eeb., 1915. Jan., 1915.

Tons.
17.856 
20,189 
8,339 
1.374 
2,066 
i,868 

215,100

Dominion Bridge Company.—In a report issued by the
Dominion Bridge Company it is shown that as a result of 
early financial arrangements and of three and a half years 
of operation the National Bridge Company on January 31st 
last showed a deficit of $137,335 ; that the cost of carrying 
the property until the demand for steel work improves will 
be not less than $20.000 a year, exclusive of bond interest, 
depreciation, etc. ; that the replacement value of the ‘ pro
perty, including plant and land, would be about $320,000, 
as against outstanding bonds of $585,000; that so far from 
the security for the bonds having been diminished since the 
Dominion Bridge Company acquired National Bridge shares 
it has been increased by improvements and additions ; and 
finally that the > Dominion Bridge Company has 'never be
come responsible for the payment of either principal or in
terest of the ^National Bridge Company’s bonds.

Cedars Rsiplds Manufacturing Company.--The annual 
, report of the Cedars Rapids Manufacturing and Power Com- 

* pany shows that construction work at Cedars Rapids for a 
development to the extent of one hundred thousand, borse- 
pow^r has been completed.

On January 1st, 191$, all nine units, exciters, auxiliary 
equipment, electrical apparatus, etc., were ready to receive 
load, and, so far as the power-house itself was concerned, 
the plant could deliver the full capacity of the nine units, 
about 100,000 horse-power. In considering the work already

4.
1

Tons. 
20,621aÛ

flv
Dominion Power and Transmission Company.—Gross

earnings of this company dropped from $2,737,806 in 1913 
to $^,359,967 in 1914. a decrease of $341,839. Operating 
expenses were less by $65,145, .but net earnings were off 
by $276,694. ! . . jj

All bond interest and overhead expense was met during 
the year and $134,390 of bonds were retired for sinking 
funds Th interest payments in 1914 .were less by $1,066 
than in 1913. The company sets apart 20 per cent, of its 

for maintenance and depredation, and $101 ,- 
024 was set aside in 1914 as compared with $141,117 in iQ*3.x 
a decrease of $40.093, After providing for . these charges 
and the payment of $461.392 in dividends the company had 
left a surplus for 1914 of $6^,599 as compared with a sur
plus of $400.146 in 1913, a decrease of $384,401..

Out of the surplus of 1913 a reserve charge of $450^100 
was made, but this was not done in 1914. After providing 
for bad debts the accumulated surplus, December 31st, 19>4, 
was $ t,020,40$ as compared with $955,861 December 31 *l. 
1913. a gain of $64.544 in. the year. The balance sheet, 
December 31st, 1914. showed cash of $7,592 and accounts 
receivable of $147,892, with materials of $138,222. On the 
liability side there wefe notes payable of $23.500 and ac
counts payable of $167.158. In addition to the profit and 
loss surplus of $1.020,405 there was a reserve account of 
$hooo,coo, or a total of surplus, reserve and maintenance 
accounts of $2.202,736. 1

Work was suspended in the fall of 1914 on the new 
steam reserve station designed for an ultimate capacity of 
88,000 horse power because of the smaller demand for power 
and the condition of the money market. Payment to the 
amount of $402,254 has been made on this station, and it 
probably will be found advisable to complete the buildings 
and install one of two generating units before the opejmg 
of next winter.

/
Pi~ iron .......... ..........
Steel ingots ...........
Rails ...........................
Bars ...................................
Wire rods .............
Wire and wire products 
Coal ..................... .............

23.430
9iioi

: 106
2.583
1.995

312,259
*

gross revenue
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SASKATCHEWAN'S HAIL INSURANCE

Mr. J. E. Paynter, chairman of the Saskatchewan hail 
insurance commission, shows that while the year began with 
a cash balance ot S7.70 and unpaid claims of $12647262
iten^c.mwl$$,‘°n nOW„had1 » surplus »f Su8.391.5s, making* 
n tmssible to pay all claims and still have a balance of 
Zn- Y7 on hand. He attributes the improved state of 
affairs largely to the mendment to tke Hail Insurance act 

prov's,°Kn for penalty of one dollar on each quartet 
section on which special tax was not paid prior to November

haH hLV9V38ethLnCt T'ler' from 1,5 rural municipalities 
mlw! IV7*1’.?9'*0, While in 1914. With the addition of 11 
municipalities, the revenue had amounted to $856,994.10

* “e ,c?st °f administration had been 3.36 per cent At
£h,eTD,ClPv defb?1? of ,9'4' 11 municipalities had sub
mitted repealing hail insurance by-laws, only four of which 
had carried, and in 11 other municipalities submitting hai! 
nnS«rH?Ce by",aws fivc bad endorsed the schedc. so that
a mta|hnr,Lhlre V7 ™ral «^ifipmlities under the act, with 
a total number of acres assessed of 22,409,131. During 1014 
3,568 ratepayers had filed claims upon 6,223 quarter sections.’ 

Mr. t. U. Hmgley, secretary-treasurer, in his report
bv rhe'ï^ ! C'SUrP U$ f°r ,he tW° y,ars of ^348.000'Shown 
by the auditor s statement was largely made up m amounts
Th'nL by DU15iPa ,tieS' ,he sum of <280,000 being due 
This «w as gratifying, and it was necessary to build up a large 
surplus, as no one could tell what the coming years woL!d 
produce in the way of hail damage. g years would

The financial statement showed receipts of |&o8 -it 7
taxes^ExDeridfim °* Wh,Ch a ,75L'°73 04 from hail insurance 
taxes. Expenditure amounted to 8708,019 47, awards in 1913
830 l?a't/CC°Un,mg‘f°r *638-4o5 23 . administra'ion charg s 
$30.114 24; repayment of loans, $39.500; leaving 8,0000.; 
m the savings bank and $73.80 on hand * ’

r

The aggregate authorized£“£££ incorporated in Alberta' Mnc^th'°orvln.zat,on 
the province in 1905 is $787.540,598. according 
report of rhe Hon A J Md.ean, provincial to the annual 

secretary. .
2-

WATERLOO COUNTY LOAN AND SAVINGS COMPANY

One of the youngest companies of its kind in Ontario, 
the Waterloo County Loan and Savings Company has never- 
theless been able to make a satisfactory showing in its 
second annual report. The company has its headquarters 
at Waterloo, and is under the presidency of Mr. Thomas 
Hilliard, which m itself is a strong recommendation. The 
authorized capital is $2,000,000. Of that, $413,300 is sub
scribed and $300,458 paid up. As a result of operations last 
year the company was able to transfer nearly $10.090 to its 
reserve fund, which totals $40,000, and to carry forward a 
balance of $2,250. Among the assets there are mortgages, 
$440,249, total assets being $566,329. The chief liabilities 
are the paid capital stock of $300,458, savings deposits $177,- 
312, and debenture accounts $31,483. The assets were in- 
cceascd during the year by $227,000. The company’s mort- 
gage loans have been made principally in Ontario and 
Manitoba, and a very small portion in the far west.

Mr. P. V. Wilson, the company’s manager, tells The ' 
Monetary 7 intis that the interest payments were very well 
met, and that he considers the investments in this line are 
all quite good. ‘‘The directors,” he adds, “considér that 
they were justified in paying a 6 per cent, dividend from 
the beginning of the company on accourit of the small or
ganization expenses, and the fact that the stock was sold 
at a premium. Not a cent was paid to anyone for the selling 
of stock, the whole amount of such premium being used to 
start a reserve fund. It will T>e the policy, while carefully 
selecting their mortgages and other investments, to bulid 
up their reserve fund as quickly as possible"»—a very good 
policy.

The company has a branch office at Berlin, Ontario, 
under the management oft Mr. W. Harttung. The vice- 
president is Mr. E. F. Seagram, Waterloo, and the other 
directors ; Messrs. S. B. Bricker, Waterloo ; F. S. Kumpf. 
Waterloo; Geo. D. Forbes, Hespeler ; Fred. Halstead.- 
Waterloo ; P. H. Sims, Toronto; W L. Hilliard, M/D., 
Waterloo; Thos. Trow. Stratford: M. M Bricker. Berlin; 
a, y J- Kimmet. Berlin. Messrs McBride and McKenzie.

Waterloo, are the solicitors, and Messrs. J M Scully, 
•’t.A., and Jeremiah Scully, of Berlin, the auditors.

■f
WESTERN

ASSURANCB COMPANY

Lows paid since organisation

Head Ofllop, TORONTO. Ont. 
W. B. MEIKLE

• Vice-President and General Manager

INCORPORATED IMl

THE CANADA LIFE 
.WAY

81p« and Maptae
over e S MO.MO.ee 

57.ew.eeo.*

W. *. BROCK. 
President C. C FOSTER. 

Secee1er, f

The Canada Life limited premium 
policy, after all its premiums have 
been paid, continues to receive sub
stantial dividends.

BRITISH CROWN
„ _ Corporation, Limited

OF GLASGOW, SCOTLAND
J* Parker Smith. Pres. D. W. Mackennan Oee Mdr 

Head Office Canadian Branch—TRADERS BANK BLDG TORONTO
i it___ _ _ A- c* Stephenson. Manager
Liberal Contracts to Agente in Unrepresented Districts

ASSURANCE

r

This May Mean Hundreds 
of Dollars

i

CALEDONIAN INSURANCE COMPANY X
The Oldest Scottish Fire OSes

Office fer CiNi MONTREAL
J. O. BORTHW1CK. Manager

■IUNTZ a BEATTY, Re.ldent Agent.
Temple Bldg , Bay St.. TORONTO

to the estate of the assured, in divi
dends earned by the policy after all 
premium payments on it Have ceased.

Telephone Main W A «

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

Ca*adiaw Branch, AS Norms Dam! St. West, MONTREAL 
Accumulated Fund» .......... .................................. $41,866,009

L_J discret» ' 
Reer. W. Traa. Man. fer Çae.

HERBERT C. COX,
President and General Manager.

Application» lor AgenciesNj *
OB. .V. Sept- B. P. Pas boob. Agt

V
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« determined with no regard either to the service rendered 
or the ability of the party upon whom the tax is imposed t* 
pay ” Life insurance companies do not enjoy any special 
privileges from the state, such as many other corporations do/ 
in return for which this taxation is imposed. The proper 
measure for the taxation was the amount the company had 
in hand after' its obligations had been discharged. The life 
insurance company could nbt change its contract with policy- 
holders at the end of one year or of three years. The com
panies were paying taxes now on life msurance contracts 
made thirty or forty ^ears ago.

•Ws Need the Money."
“Can anyone imagine anything more heterogeneous and 

said Colonel MacDonald after 
frapee tax legislation.

ONTARIO'S INSURANCE TAXATION
v

It Either Increases Cost ot Life Insurance or Diminishes 
the Amount of It—Protest of Colonel Macdonald

-

! W "6

ixjfsrs&r? & cc."«dn 'itfca
spoke last.week of the taxation of life insurance companies 
by the Ontario government. His addresswasgivŒ to h
well attended and successful- meeting of the Toronto Ufe 
Underwriters' Association, under the chairmanship ot Mr. 
Peace (Imperial Life), its president. Mr. J°hn JU Tory 
(Sun Life), during the evening described Mr McGarry as a 
politician and not a statesman.” He also referred to ^ 
tha^the son of Colonel Macdonald, one of the men dubbed 

‘ “traitor” by Mr. McGarry, was at the front. It was 8<:n(:ral * 
known that much time and money had been expended y 
Colonel Macdonald and by his company in patriotic and charit
able work. /

Colonel Macdonald pointed out that life insurance taxa
tion either increases the cost of life insurance or >™s cl 
diminish the amount of it. The taxation mtroduced at Ottawa 
while providing for special taxes to be paid by banks, loan 
and trust companies, had included also every insurance com
pany. but made an exception in favor of life insurance, marine 
insurance companies and fraternal benefit societies. \Vb e 
the Dominion government recognized the principle for which 
the life insurance executives were now fighting, the Ontario 
government did not. The companies had protested against 
the Ontario tax long before the war Their decision to con
test it in the courts was substantially made prior to the war 
also. Besides which, these taxes were not war taxes. Speak 
ing of the Ontario government’s action in exempting only the 
fraternal societies, Colonel Macdonald asked why they had 
not been included “Is it because it would kill more votes 
was his question. *

*\. ;
i

that that?”incongruous . .____
analyzing the Ontario life msu „ 
only answer received at Ontario’s parliament buildings in re
ply to the protests made by insurance company officers; was, 
•We need the money.”

The»

Speaking of the tax exemption made in favor of the 
fraternal societies writing insurance, the Ontario provincial 
treasurer’s argument was thaj the class of people insured by 
fraternal! were less able to pay than the classes insured by 
the straight life companies. Colonel Macdonald was willing 
to admit this point to a certain degree, but what about in- 
dustrial insurance, where the premiums averaged 5 cents a 
week and upwards ? That class of policyholder in turn was 
on a lower scale socially and economically, possibly, than 
those insured by the fraternels, but they were subject to the 
iX per cent. tax.

“Whv single out the life insurance/corporations?” asked 
the speaker. “Whv tax a portion of t* community for the 
benefit of all? Make the tax upo» all corporations and on a 

- basis according to their ability to pay.” After quoting inter
esting figures indicating how heavily the taxation falls on 
policyholders, Colonel Macdonald said that last year a pro
test was made to the provincial treasurer (then Honorable L 
B Lucas) but he disclaimed responsibility for the measure. - 
“Î did not frame it,” was his remark. “The government 
authorities,” added the speaker, “sat like a hen on a hot 
griddle and said. ‘We need the money.
,b The remedy, said Colonel Macdonald, 
facts fairly and squarely before the people, 
the insurance companies should bring the matter before tne 
legislators for their respective districts. 1 hev should tell the 
policyholders about the tax. The measure should be recon
sidered, he concluded*, -and should be made a just one.

A
t

(I 'sk

M
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was to place the 
The field men of"Full of Sound and Fury.”

Making only a brief reference to the "startling state 
ments” of Hon T. W. McGarry in the Ontario legislature re
cently, Colonel Macdonald said that he had first read them in 
the newspaper while travelling on the tram. He looked at 
the report in surprise and thought that a man so high in the 
councils of the province must have been misreported. But an
other paper verified the report and it- led him to exclaim, 

. "What manner of man is this?” After carefully-reading Mr. 
1 McGarrv’s speech, he was reminded of the words of Macbeth, 

“It is a tale told by an idiot, full of sound and fury, signrfy- 
• ing nothing.”

SANK CLEARING HOUSE RETURNS

The following are the figures for the Canadian Bank 
Clearing Houses for the weeks of March nth, «V4. 111(1 
March nth, 191$, with changes:—

Week end' d Week ended 
Mar. it, ’t$. Mar. 12, ’14. .P*®?61"..
$ 48.026.738 $ 50.783,230 —jS 2,756.492

32.950,108 38-.810.7t 5 — 5,860,007
24,216,611 21,046.503 +' '3,17®, K»
4,453.871 9.7A"82i — i’i22AJ5t
3.521,279 3.318.93» + ao*’^S
2,082,703, 3,597,161 —
4,705,93f 3.428,115 +
2,411,4* 2,916,030 — 504,019
1,437,864 2.582,130 — l,l44,„3
2.586,873 2,800,377 —
1,225,655 1.736,485 —
1.708,511 1,845.288 —

761,736 1,341.117 —
1,524.527 1,584.612 — 60’°*5
1,506,732 ».572.897 —714.479 880,362 — «65,885

400,418 692,651 — 2Q2.23J
327.452 426,994 — 90.J4-
384.468 526,104 4l'gJ
282,53s 469.356 —
258,089 425.985 —
194.777 359.203 —

'$135.682.776 $150,921,067 
...... 375,935

I

I: Colonel Macdonald traced the history of taxation from its 
earliest times. The first taxation devised was usually personal 
and in connection with national defence. With the develop 
ment of civilization and of property, came taxation for revenue, 
the sales of rights and later, customs and excise duties. The 
present insurance legislation contains many of the features of 
taxation in the middle ages, said Colonel Macdonald. It isin- 
equitable, as insurance is based on the principle of indemnity

As to life insurance taxation being z penalty upon thrift, 
the speaker was not quite sure whether he fully agreed with 
that argument. All taxation was more or less a burden, and 
frequently a just one, ajpon thrift. He was opposed to life 
insurance being subjected, as it is, to exceptionally high tax
ation. • Owing to the ease with which taxes are collected ffom 
the insurance companies, they were apparently taxed heavily 
for that reason.

1
Montreal 
Toronto 
Winnipeg 
Vancouver 
Calgary 
Edmonton ,
Ottawa . ,.. 
Hamilton ..
Victoria .>..
Quebec 
Regina 
Halifax .
Saskatoon 
London 
St. John 
Moose Jaw 
Fort William 
Brantford 
Brandon ... 
Lethbridge 
New Westminster . 
Medicine Hat

Totals 
Peterboro

1
I.'

;

British Tax Is Fairest
Colonel Macdonald then discussed taxation in various 

countries shotting that the heaviest life insurance taxes were 
operative in the United States. The tax there averages 

f- about iH per cent, of the total premiums of the companies. 
The British form of taxation was the fairest and he could not 
understand why Ontario had ’copied the unjust taxation laws 
of the United States instead of the fair ones of Great Britain. 
In 1899, Ontario followed the unworthy example, of its neighbor 

» and taxed the income of life insurance companies. This was 
now general throughout Canada.

Speaking particularly of the Ontario legislation, Colonel 
(Macdonald said- that in the first place, it was unscientific “It

**■

— $15.238.29'
■
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Economical Mutual Fire Ins. Co. of Berlin
[BEKLis. errABie■sab errua

CASH AND MUTUAL SYSTEMS
Amount or Risk, $21,000,000 

Government Deposit, $50,000
Total Assets, $000,000

W H. SCHMALZ.. 
Mgr.-Secretary

JOHN PENNELL. 
President

GEO. G. H LANG. 
Vice President

r

jangcs.
2,756.492 
5,860,607 
3.170.10*

102,3**
I.5M45*
i.277,*24

504,619
1,144,366

213.504
Sio,8y>
136.777
579.38'
6o,o*5
66,165

165,8*3
292,233
99.542

141,636
186,821
167,896
164.436

15,238.29'

n Sink
U4. “d THE LAW UNION & ROCK INSURANCE CO„ Limited The LONDON ASSURANCEoe LON DON

UM*. 
PIRE

M Over •l3JM.0M.0i invested in 
ACCIDENT RISKS Head Office. Canada Branch, MONTREAL 

Tntal Fssés
Established A.D. 17*
Toronto Agente t : S. Brace Harman. It Wellington St. Bast

liCanadian Head Office S7 Beaver Hall
FIRE RISKS accepted at current ratesJ. E. E. DICKSON,

Canadian Manager
W. D. Aiken. Superintendent

>
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BRITISH AMERICA
ASSURANCE CO»Y (FIRE)

Head Office, TORONTOIncorporated
It*

C
BOARD OF DIRECTORS t

W. B HB1KLB, Vice-President 
GEO A. MORROW 
AUGUSTUS MYERS 
PRBDBK1C NICHOLLS 
JAMBS KERR OSBORNE 
COL. SIR HENRY PBLLATT. 

C.V.O.
B. R. WOOD

W. R. BROCK. President 
ROBT. BICKERDIKB. M.P.
B W. COX 
H. C. COX 
D. B HANNA
JOHN HOSKIN. K.C.. LL.D. 

' ALEX. LAIRD 
Z. A- LASH. K.C.. LL.D.
W. B. MB IK LB. Managing Director B. P. OAR ROW . Secretary

Assets over SI,3Q$,M».0Q
Losses paid since organization over $37,000,000.00

1Waterloo Mutual Fire Insurance Company
BSTaaLlSMSD I* ISS3 '

Head Office Waterloo, OnL
Total Assets 31st December, 1914........
Policies in force in Western Ontario, over

WM. SNIDER President 
PRANK HAIGHT Manager

Sun Fire POUNDED A.D. ITIf

THE OLDEST INSURANCE CO. IN THE WORLD
Toronto

«LYMAN ROOT. 
Aaaiataet Manager

f$8#o,noo.on
30,000.00

O BO RGB DIHBBL. V,ce President 
ARTHUR POSTBR. Inspector.

tf

H. ■. BLACKBURN.

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT INS. CO. UNION

ASSURANCE SOCIETY
-*

%
Plate Glass InsuranceAccident Insurance rSickness la.

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

«alsary Vi LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch
T. L. MORR1SEY, Resident Manager

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

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

Montreal

Winnipeg

TORONTO

X
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COMMERCIAL UNION ASSURANCE CO.
LIMITED. OP LONDON. ENGLAND

Total Pin Leases Paid •M4.4MJMTotal Annual 1, • «3 soojee
Tstal Punds Brewed 1MJ*.

Head OSes Canadian Branch. Commercial Union Bldg .Montreal. 
JAS. MoORBOOR. Maaaou.

_ «

Deposit with Dominion
1.077

lington St. BastToronto Officea BO. R. HARO RAPT. General Agent far Toronto and County of York.

i

x

*
r■I

SIMPLICITY FIRST
it about as important in your life assurance as 
“Safety First,1' because a cbntract that is not 
simple to understand may not be safe for your 
particular put pose.
The life assurance policy of the future must be 
an attractive and exactly worded contract, but 
above ail CLEAR and SIMPLE — the new 
policy standard as set by

V
r*, 4 , * . , ^

The Sovereign Life Assurance Co. 
of Winnipeg

ESTABLISHED lww.

Atlas Assurance Co.
Limited ;

OF LONDON, ENGLAND i ■

Annual Income Exceeds $ 1,900,000
Funds (excluding Capital) exceed   ....... . 1$,$00,00$
The Company's guiding principle» have ever been caution and liberality
OWRffiÉW selection of the risks accepted and Liberal Traa

when they burn.
Assets—La., Real Agents who Work-wanted In unrepresented districts.
North-West Department : C. B. SANDERS, Local Maaagtf, S1S-SU

Ran ten Bldg., Car. Main and Portage Avenue, Winn,
Tarante Department SMITH. MACKENZIE â HALL. General Agent.

M Adelaide St. Bast. Tnmnto
Head Office for Canada MONTREAL

MATTHEW C H1NSHAW, Branch Manager

ElO-MEICM FIRE INSURANCE COMPANY
J. W. RUTHERFORD, General Manager.

APPLICATIONS POR AGENCIES THROUGHOUT 
THB PROVINCE OP ONTARIO ARB INVITED

01.OS Adelaide Street EastTORONTO 'V
‘-
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!:r Montreal, Quo. Havês House, Limited, $20,000. P. 
Grfnnon, J. Hayes, J. Hayes. Powers. Limited, $20,000. M. 
L. Power, Mary A. Pcgncm, J. C. Power. The Canadian 
Oriental Chinese Club, Incorporated, $9.000. Wong Fong 
Chong, Gunn Yueen, Fong Sue. • Subway, Limited, $20,0001 
J. A. Shinnick, J. Graham, A. Shinnick. The Nor them Fur 
Manufacturing Company, $io,ooà.- S. W. Jacob, Af R. Hall, 

The Bleury Cafe, $20,000. R. Coogan, Mrs. M.
-, $*>,-

oodbine

NEW INCORPORATIONS

Varied Activities of Grooving Dominion Reflected in New 
Charters Granted

1 4 S'I 3*1 '5

I ! 1f.

-
I
I

i; îJ:
P

Canada’s new companies incorporated this week number 
39. The head offices of these companies are located in five 
provinces. The total capitalization amounts to $4.548,50°- *

- The largest of these companies are :—

L. Fitch.
Ctoase, Mrs. M. Coogan. Montreal House Incorporated 
000. A. Boiron, E. Devabre. J. Bernier. Ihe Wo 

V' Cafe, $19,500. H. J. Trihey, E. Lafontaine, T. Burke. Le 
Progress Ouvrier, Éimitee, $20,000. J. A. Beaudry, E. T. 
Sayers, -U. Beaudry. Elite Construction & Supply Company, 
Limited, $50,000. L. Doyon, F. Malone, D. Tuhier. 
Criterion Theatre Sc Amusement Company, Limited, $75,000.
H. W. Higgins, H. L. Goodsoe, H. J. Pratt.- Lands and Con- x 
struétions Company, Limited, $250,000. A. St. Martin, H. 
Lavoie, Aline Brochu. The Axle Valve Company, Limited, 
$200,000. H. J. Trihey, P. Bercovitch, E. Lafontaine. G. M., 
Chandler Garage and Manufacturing Company, Limited, 
$99,000. W. E. Bullen, G_, M. Chandler, W. H. Boudreau. 
The British American 8c Import Company, $ 150,000. A. R. 
Hall, L. Fitch, H. Gough.

■

The Dominion Truck and ^Transportation 
Company, Limited ......

Newray Mines, Limited ....
..............  $ 1,000,000
............ .. 1,000,000 '!

according to provinces inGrouping the new concerns _
which the head offices are situated, we have the following 
results :— ?Î * -

No. of
companies. Capitalization.

$3,087,000 
120,000 
130,000 

1,181,500

Province.
Ontario .............. ....
New Brunswick 
Manitoba
Quebec ...........
British Columbia

14
3EM ’ Applications for letters patent is being made by the fol

low mg tompanies :—Sturgeon, P.E.I., the Boston, Oregon A 
Prince Edward Island Fox Company, Limited, $20,000. N. 
Murphy, D. W. McKinnon, L. M. McPherson. St. Joseph, 
N.B , the Saint Joseph Water & Light Company, Limited. 
$9,000. F. F. Gaudet, J. A. Gaudrt, Fv F. Lirette. Ro^he- • 
say, N.B , the Kay Corporation, Limited, $99,000. ,W. A. 
Ross, D. K. Hazen, Angela F. Power."

18
S^0’0001

- 39 ' - ■ $4.548.500

The following is a list of charters granted during tfiis 
week in Canada. The head office of the company is situated 

.* in the town or city mentioned at the beginning of each para- 
1 graph. The persons named are provisional directors

: >
r

I fflS
1

Vancouver, B.C.—Nanaimo Paving Company, Limited,1 »
$30,000. JUDGMENT AGAINST LIFE COMPANIES

St. Hyacinthe, Que.—Hotel Union, Limitée, $49,900. H. 
Dufresne, L. Benoit, P. Reeves.

Hamilton, Ont.—J. A. Nelligan, Limited, $40,000. A. J. 
Clark, W. M. Kennedy, J. A. Nelligan.

Windsor, Ont.—Nyal Company, Limited, $50,000. F. K. 
Stearns, W. D. Stearns, S. C. Stearns.

Fort Elgin, N.S.—Botsford Fanners’, Limited, $49,000. 
A. E. Wrv, M. G. Siddall, J. C. Lamb.
- Rydal Bank, Ont.—The Rose Telephone Company, Limit

ed, $2,000. R. Hunt, J. Keast, T. Inch.
Huntsville, Ont.—Merchants Lumber Company, $40,000. 

W. F. Campbell, M. R. Edgar, F. S. Brown/
Malbale, Quo.—Nairn Falls Power and Pulp Company, 

Limited, $100,000. L. A. Martin, R. Pepin, L. E. Morin.
Hillsborough, H.B.—Salem Fox Sc Fur Company,'Limited, 

$22,000. I. S. Dawson, JC S. Duffy, C. S. Bishop.
Dunnvllle, Ont.—Port- Maitland Land Company, Limited, 

$40,000. J. Stewart, W. Gilchrist, Gertrude E. Hancock.
Brantford, Ont. -Canadian Westrumite Company, Limit

ed, $400,000, C. S. Towle, W. G. Coats, W. D. Preston.
Quebec, Quo.—The Federated Shoe Service Company, 

Limited, $50,000. G. M. Mitchell, G. S Cm#ie, F. C. £mith 
Albert Mines, N.B.—The Albert Mines Fare Farm/ Com* 

pany, Limited, $49.000. . I. C. Steeves, J. A. Livingstone, J 
W. Collinson.

I Judgment in favor of the Ontario provincial treasurer 
against the Canada Life Assurance Company for $20b 
(the full amount claimed), with interest and costs, has beea 
awarded by Mr. Justice Middleton. The action was beought 
by the Ontario treasurer to recover from the defendants 
the amount named being taxes assessed against the insur
ance company on their gross premiums under the corpora
tions act. Defendants refused to pay, claiming that ac
cording to the statutes the tax was not a direct, but an 
indirect one, and as such the legislature was acting ultra 
vires in collecting it. The case was a test one, and the 
Canada Life represented the position also taken by most 
of the other Canadian insurance companies.

Tjb defining direct and indirect taxation his Lordship 
said a direct tax is one which is demanded from the very 
persons who it is intended or desired should pay it. In
direct taxes are those which are demanded from one person 
in the expectation and intention that he shall indemnify him
self at the expense of another. Of the latter kind are excise 
or customs duties. The problem which the Legislature was 
called upon to face when devising a fair basis for the taxa
tion of ihsurance companies was not an easy one, continued 
his Lordship The amount of capital employed within the 
province could not be ascertained. The amount of capital, 
however, bears no relation to the afiaount of .business done, 
and the court's were not concerned with the reasonableness 

. of the tax.

|T
59-35
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1 ill
Mo watt, Nlpleslng District.—Algonquin Hotel and Out

fitting Company, Limited, ,$75,000. L. E. Merrell, W. O. 
j Sayles, B. Westwood. ?

Ottawa, Ont.—The Credit Clearing House of Canada, 
I.imited. $100,000. J. A. Ritchie, E. R. Eugene Chevrier. J. 
S. Plouffe. The Standard Paving Company, Limited, 
$200,000. ■}. Foley, J. Gleeson, E. P. Gleeson.

The insurance companies will probably appeal.
ui i f

I
According to reliable statistics there are tied up at the 

present time about two billion bushels of wheat, the pro
duction of the countries at war. This is in the vicinity of 
half the world’s total production of wheat. A recognized 
authority argues that granting that the warring nations pro
duce a one-half crop in the coming year, a deficit of one 
billion bushels will still be shown. The three countries upon , 
which the filling of this deficit of one billion bushels yrill rest 
are Canada, the United States and Argentina. The combined 
output of these three countries is only 1,249,000,000; thetr 
exportable surplus would, of course, be much less, so it can _ 
easily be teen that the question is not one to be easily solved, 
aBd it behoves Canada to increase her productions as much 
as she possibly can. for when the war is over and trade 
begins to re-establish itself and the nations undergo a pro
cess of re-habilitation, the demand for all bread stuffs must 
be enormou.k.

L' Winnipeg, Man. The Adcraft Lithographing Company, 
I.imited. $20.000. W. J Howell, W. J. Fleming, H. F. Walker.

-* Weber Agency, Limited, $60.000 H Wellein, G. A. Wood. J. * 
^ F. Wallar. Western Brick Company. Limited, $50,000. N. 
Èà f. X. Beauregard, T. C. Anderson, H. MacDougall.
V Toronto, Ont. Colonial Film Company, $50,000. C. 
e Berman. E. Cell, H. Siskind. The Hungerford Talc Com

pany, $50,000. H. B Hungerford, M. B. Orde, D.i Plautt 
Ontario Wrecking 8c Construction Company, Limited, $40,000 
C. Lurie, H. Alpert. B Gelenter. Newrav Mines, Limited 

- $1.000,000 J. T. White, H. Ferguson, K. W Wright The 
Dominion Truck 8c Transportation Company, I.imited. $ 
000,000 J M. Forgie, H Rilev. R. H. Greenm 1.

i
■

-j
I

m

t

^ -
j

?

.

- -
'X

V
,

' *
.■

<>
-.



March 19, 1915. THE KONETABY TIMES" < 43

P.
!*•»*/'M.

lun
ong
000.
Fur
laU.

M. I
«20,-

line
U
T. I

wy,
Her.
000. I
"on-

H. '

Where Speed Countsted, f
M.,

ted,
can. Suppose e fire started ta your plant some night. 

Five minute* more or lea* in the time it took the 
anparstna to get there would make a pretty big 
difference in your loss.

A Central Station Signal System 
emergency quickly.

It keeps your watchman awake and on the job. 
It enables him to send a fire alarm right from the 
building and thaw work on the fire while he's 
waiting for help.

If his signala

<

R.
)

foh *■7
n *

N.
■Ph,
ted.
Jhe- • r don’t come in at the right time 

Jn^l Officer visits your place right away to

la other words, ft is rrsV protection to every 
contingency.

Write or phone nearest Office for Bnlletia M

■
A :

Electric Protective ligccl lyctcus iAurer 
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ac- r
an WESTERN MONEY—WESTERN ENTERPRISE 

WESTERN ENERGY Manicipal Bond Sales for 1914lltra
the

The Western Empirenost Compiled, Revised and Tabulated from Official Report* 1
ship
very

1 An officially correct livl of the pur» baser, price and 
income basis of every Municipal Bond sold in 1914. 
giving in each instance interest rale, maturity, purpose 
and amount of the issue. The names of the States, 
Counties, Cities, etc., are arranged alphabetically.

I
Life Assurance Company

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

rion
him-
tdse POLICIES SECOND TO NONE.

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN. PRICE $5.00 PER COPY
was

TH E BOND BUYERMa
nned

Vacancies for proven producers as District Managers. It 
you want to increase your earnings, see sur latest Agency 
Contracts. Apply—the The Authority oa Municipal Bonds

25 West Broadway, New York, N.Y.mal,
lone,
ness

WILLIAM SMITH, Managing Director<
:

i

I

ORDERS NOW BEING TAKEN : I

JOHN MORRIS -11“ Some Pointers on
Life Assurance ”»

By C. A. HASTINGS

: the 
pro- 
y of 
iit«d 
pro-

Realty and Financial Broker
OIL LEASES. COAL AND TIMBER AREAS fjone

Price 50c.upon .
rest

Reliable Information furnished re
garding any of above on request

lined
thetr

Over 50 different examples. 
Reduced rates quoted for quantities. 

BOOK DEPARTMENT
I

lved. 
riuch * 
trade 
pro-

must

Address—
122 McDougall Ave., Edmonton, Alta.MONETARY TIMES OF CANADA

62 Church Street, TORONTO

0-

, I

MONTREAL WINNIPEG
*

1

.

■ I

CANADA NATIONAL FIRETHE

> INSURANCE COMPANY
HEAD OFFICE: WIHHIPBG, MAH.

SURPLUS TO POLICYHOLDERS - $1,576,898
A Canadian Company Investing Its Fends In Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED
Toronto. Ont.. Branch: » King St. West. C- B CoaaoLP. Mgr.

Good Places for Strong Workers
Always ready to negotiate with energetic men capable 
of producing p*i*l-for Insurance in satisfactory volume. 

Much unoccupied and desirable territory.

Union Mutual Life Insurance Co.
Pertlaad, Mala*

ARTHUR L. BATES. Passman. HENRI E. MORIN, Svrsavisoa

Per Agencies in the Western Division. Province of Quebec 
end Baetern Ontario, apply to WALTBR I. JOSEPH, 
Manager. M2 McGill Building, Montreal.
For Agencies in Western Ontario, apply to B. I. ATKINSON. 
Manager, 1*7 Manning Chambers. 72 Queen St. West. Toronto

W
!
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ilk Montreal and Toronto Stock Transactions Week et»4ed Mar. 17Minimum
pricelie Merit» ICoff/tMNtfdl mTi

ilF~l AskedWeek ended Mar. 17 SalesMinimum
price

> Heel real Merit» *
frai PiTwin City .................................................

Western Canada Flodr
Dominion Bank ...........................
Imperial Bank ......... .......................
Merchants Bank..... ............  ..
Standard Bank »
Union Bank ......................................

Asked Bid Sjjle* •
Ur;

tr. '
13l*iBell Telephone ____ im .'in li. f. •i1, 1-1i ...pref 14

110
..i.D. Canadian Cottons ____

Canadian Pacific Railway 
Canada Steamship Unes

:ipref.
- •1 *t

77

146

IW eels
97 I ...

figures supplied to The Monetary Times by Messrs. Burnett

• 4.............pref. Canada Bread ' 
Penman's Limited ...

3701* Y • *
Detroit Railway.....................}................
Dominion Textile ....
Dominion Textile..*.
Hoilmger Gold Mines.
Illinois Traction 
Lake of Woods Milling... 
Laurentide 0> _
Mackay Companies *
Mackay Companies^
Montreal Light; Heat and Power
Montreal Cottons., ...................
Montreal Telegraph ..........................
Montreal Tramways.....................
National Breweries ....

v Ü mm MM • m...

if •■1
The Montreal 

â Co.. Rt. Sacrament Street. Montreal.
All Toronto quotations are “ and interest.'*.

. Pref m 

pref. “f ti 58 L

Ui'-i -

w I j

-, !

Canadian Securities in London«1
«pref.

ill
The following is a list of Canadian securities in London, included in the 

list, published by the London Stock Exchange Committee, of securities in which 
business must not be transacted at a less price than those quoted below
MMIEMS. PiniMliL AM»

■EMKIPAl MIT Mur ES.
Per cent Price

- Si W ,

■ »

».. pref "bj-
Mi M|'deb run

■■■letpel (Conid.) Percent. Pricecom.
•pref

...... I« Regina. 192X16 
X Ditto, 192442
(I Ditto. 19043

St. John. N B 1994 
Ditto. 191681 

Saskatoon. 1988 
Ditto. 19*i 
Ditto. 194141 
Ditto. 19414 

Sherbrooke. 1983 
South Vancouver. 1981 .. 

Ditto. 1982
92 Toronto. 1919-31 
m Ditto. 1922.28 

.. 79 , Ditto.I 919-21 
Ditto. IS®
Ditto. 19444 
Ditto. 1988 
Ditto, 1948 

Vancouver. 1931 
Ditto. 1932 
Ditto. 1998.47 
Ditto. 1947-49 
Ditto. 1960-1-2 
Ditto. 1963.
Ditto. 1993»

Vancouver and Diet.. 1941 
Victoria. 193(40 

Ditto. 1902 
Ditto IMS 

West mount. 1964 . 
Winnipeg. 191648 

Ditto. 1940

Nipisiflng..................... ..............................
Ogilvie Flour Mills ..........................

Ottawa Light. Heat and Power 
Peobians

-it1UI107 i lee.
pref. Canada. 190844%

Ditto. 1988 
Ditto. 1917. .. 24
Ditto.Can.Pac. L.G.stock» 
Ditto. 198040 stock 
Ditto. 191419 .. g
Ditto. 19*180

#-* t
«6►Penmans.... ............... . ,L . •.............

Shawinigan Water and Poster 
fiherwin-Williams............... ~ ..

pref 

■ pref

.. n:: 5
:: S

118
,..T,

* • *•Toronto Railway ......................
Twin City ........................
Rank of British North America
Bank of Commerce ...............
Hank qf Montreal 
Bank of Nova Scotia
Merchant» Bank ...................  ....
Motion's Bank 
Union Bank

.. Ii: :
Prevlerlal.

Alberta. 1938 
Ditto. 1922 
Ditto. 1943

British Columbia. 1941 ..
Ditto. 1941 .. .. 981

Manitoba. 1923 ...................... . 1fl2
Ditto. 19# « . 89
Ditto. 1917 .. .. « »

KS7SS :: :: i :: £
gB&BUm :: !* S’
Nova Scotia. 1942 3* 83

Ditto. 1949 .. 1 .. 76
Ditto. 1964 .. . .34 .. m
Ditto. 198484 .. 3 .. 964

Ontario. 1948 «4
Ditto. 1947 .. 4 ... 91
Ditto. 191481. scrip £30 paid .. -

F .. n
• ‘ :: s*

:: til
1* %

- 87

.» "4 .

.4 4

I * ?
* V.‘

Meet real Bond»

B i Hell Telephone ................. .......................
Canada Cement ........................................
Canadian Cottons 
Canadian Consolidated Rubber

* Dominion Coal.....................
Dominion Cotton ....................
Dominion Cannera ............
Dominion iron and Steel
Dominion Textile...................
Dominion Textile v
Keewatm MilL \
Lake of the Woods W.U n*
Laurentide Paper Co..........v .«.
Montreal Light. Heat and Power.
National Breweries..............
Nova Scotia Steel and Coal 
Ogilvie Flour Mille 
Ogihne Flour Mills

•71 4
a» « g

" 4 ' S:: :: “
.. 98

: I,-
8

4
1 4 n

J 4 '* H
* :: Î ; S

.. 44 . «

9®

«7 -9
97
9*5 .. 9*

___ _____
.. m | Ditto. 19*189
.. «

( I y. K«i -Ditto. 19#
Ditto. «84
Ditto. Wg .. ..
Dittb. 1954
Ditto, scrip. £3» paid .. 

Saskatchewan, 1949 
Ditto. 190 
Ditto, 1941 
Ditto. 1919 
Ditto. 1964

100
P $ * ;

90 Ditto. 194383*

'

3000-I
m 8..4 .. m

Series B Kti
Port,, K.co ■ 4118 ATS.
Price Bros ............................... ,
Quebec Railway. Light and Power . 
Sherwin-Williams 
Steel Co. of Canada 
Western Canada Power 
Winnipeg Electric.

78* ;r1 Can. North m. 4% deb. stock
(Dora) guar, stock.*25 pd. — 

Ditto lAlb.) guar. 4% deb 
stock .. ..84

Ditto ISask) guar. 4% deb. ^

Ditto (Dom.l. guar. 34% atk. .. 81 
Ditto 4% (Man > guar 1st

94I ;
Î --

sNaBlelMl.
Burnaby. 1950 
Ca'gary. 193X42 

Ditto. J928-37 
Ditto. 198X43 

Edmonton. 191X48 ,
Ditto. M7.2949 A 
Ditto. 1918-51 
Ditto, 19818» ..
Ditto. 1983»
Ditto 192X53 ..
Ditto. 1963 

Fort William. 192X41 
Hamilton. 1930-40 
Lethbridge. 19423 
Maisonneuve. 1949-50 

Ditto. 1952 
Magicine HawJt8X44 .. 
Moncton. Hgifly

<kb «lock
Ditto." iS 

Ditto. 1942 
Ditto, 1948-50 
Ditto. St. Lotita 
Ditto. 19414 

Moose Jaw. 1960-1 
Ditto. 19614

New Westminster. 198186 
North Battleford. 194343 
North Vancouver 1931 

Ditto 1M28I 
Ottawa. 1931.40 

Ditto. 1932-5»
Point Grey. 198081 

Ditto. 195882 
Port Arthur. 1930-41 

Ditto. 1 «43 
Prince Albert. 1943 

Ditto. 192X43 
Quebec. 1923 

Ditto. 1968 . .
Ditto, inn..
Ditto. If®..
Ditto. 1983

: :: 8
.. 90t

97

97* 1...Ï
»Week ended Mar. 17 mort, stock .. i .. ..... 91

Can Northm. Wests. 44% stk .. 3) 
- Can. Nth. Alberta 3*% guar.

deb. stock...............................
Can. N. Ont 3*% guar deb 

stock. 19»
Ditto. 3*% guar. deb. stock.

f Terwete StarksI Price .. ■
",

3•"XAsked | Bid

lephfihe

.. «i ; :>
Bett Te
British Columbia Fish
Brazilian.....................
Canada Bread ......
Canadian General Electric _____' , . .. .
Canada Landed A National Invest nient 
Canadian Pacific Railway
Canadian Salt.............
City Dairy ...................

. Colonial Loan 
Consumers Gas 
Coniaaas Mines 
Crown Reserve Mines 
Dominion Telegraph
P. N Burt ........................
Hamilton Provident

HoiImaer Gold Mines 
Kamanistiquia .

La R<ne Consolidated .
Mackay Companies -..
Mackay Companies * .. ... .
Maple Leaf Milling..,... JT 

k Maple Leaf Mining ...
A Monarch............................
P Nip. seing .............. ...........
W Petroleum ............

Shredded Wheat .....
Toronto General Trust 
Toronto Railway. —....
Tret he wry Silver Mine.

. Ml

«0

l*i 1*1 97-:: V

.. m
: a

:: Z

a.-: 78;| I|1|
•v 19.»■ I $-Ditto.34% 1st mort. deb. stk. .

Can. V. Pac. guar. 4% 1st
mort, deb stock 8

Edition . Dunvegan A B.C. 4%
deb. stock .. .. M

Grand Trunk Pac. 9% guar.
bonds .. 73

Grand Trunk Pac. Br. Unes.
4% g. bonds .. «

Ditto. 4% 1st mort. guar.
bonds....................................................11

Pacific Great Eastern. 4*% g.
deb. stock    ■

pref. ,91 '182
IV.
IIU SX
1« -... com i»i

pref. 9»
78

:: 8
= i
::

:: 8

178 II
m

I'D

:
(3) I

22 .914
MUM r.L3A1E»re o»mpawie*.

. -S&SiKSC«
.. 98 - Mont. Wster Ac.. 44% prior 
-, 86 lien bonds .. .

854 Toronto Railway. 4*% bonds
.. ST ZTT-... ~ ...................i........—

9»

l apref I» Ms ..70

pref.
«3

' pref 
pref

95

.9» NEW pel 9»LA1» HUT 81111
Govt 34% bds 1941.78 and 151 .. » 

Ditto, 4% ins stock. 191348 W
Ditto. Ht ins. stock. 1985. W
Ditto. 4% cons, stock. 19» ■
Ditto. Sg bonds. 1917 .. 2
Ditto. 3t% stk.. 184640 *nd# -■ ■

786 87
pref. -. 4

.. 4
usx 218 90

1'
: a : ; 84II 99

iKl Jrj <
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LONDON FINANCIAL STABILITY«aies

« GUARANTEE AND 
ACCIDENT COY.

LTxler the stress o( the present temporary depression the suprewe 
strength of the financial basis which the North American Ufa A s sur - 
--------Co. has built up remains invulnerable.

This is an important consideration. To this may be added a careful 
and progressive management, liberal policy contracts, good field oppor
tunities and every encouragement to agents.

....

I
1

Need Office I
TORONTOnon North American Life

Assurance Company
“SOLID AS THE CONTINENT.”

Head Office: TORONTO, CANADA

mum St ABA ST BB 
CStBT 
resTBAcr
ISTBBSAL BBTBBtB 
TEAM* ABB ATTPggglU

D. W ALEXANDER. Manager for Canada

!riiett •SBS
1,1
Ü ILABT

ATM

n the 
vhich

knee —

«
The Progress of the Mutual of Canada

During the year 1914.

m
»

. m
m
*

I MMMABI STATEMENT.
• l.SMI 4«A-Oain over ISIS

" I4.M1.JIA— “ “ " ■"!"
UIUB- •' "

. I4.«*.«ll— “ '• “ ...

Paid to Policyholders
Income................................
Total Assets...............
Surplus »......................
Bow Assurances....
Assurances in Force .......... . 14,477A»— “

Asrplai'rarard during Ifce'year 1IKUT7* 14
This assures a continuation of the generous dividends 
to the partieipetisg policyholders of the Company.

2 IIS. Ml
.... SSI.412
.... 2.see.see
.... 40* 706

------ 124,177
.........7.SU.SSS

rn
vetM
82
M *

-r-

The MUTUAL LIFE ASSURANCE CO.
Waterloo

OF CANADA
Ontario

-»

\

Guardian Assurance Company 
Limited • Established 1821.

Assets exceed Thirty-Two Million Dollars
Head Office for Canada, Guardian Bldg., 

Montreal
B. B. HARDS. Assistant Manager

. M

<1
Kl

H. M. LAMBERT. Manager.
M

ARMSTRONG t DeWITT, General Agents.
6 Wellington Street East

•i-m

. «
Toronto. Hi

« i
>. 25

. 23
71

Hudson Bay Insurance Co.
— Head Office

n
21

VANCOUVER, B.C.
J. R. BERRY, President. C. E. BERG, General Manager.

Authorized Capital 
Subscribed Capital 
Paid-up Capital 
Net Cash Surplus
SeCUMTT TO P0L.ICTH04-D1R* ...

A STRICTLY CANADIAN COMPANY
PARKKS McVITTlE A SHAW, Managers for Ontario

Toronto, Ont

-, *

.. S2.000.000.00
872,400.00 
188,080.00 
107,041.60 
976,441.60

IE*.
ant
M
-4

S.. «I

ms.

1 2* Wellington Street East

Ï
n

■ I

The Prudential Life Insurance
Company

Head Office Winnipeg, Man.

Good openings for high-dass agents. 
For further particulars apply to

G. M. MINER.
Mamaoinq Director

.V

At the recent Annual Meeting of The Great-West Life, Mr. * 
G. W. Allan, K.C., remarked :

“ The highly congratulatory statement by Mr.
King (the eminent Consulting Actuary), together 
with our Actuary's report on the surplus, indicate 
that all is well with the Company. That we have 
now for several years maintained a scale of 
profits to Policyholders unequalled in liberality, . 
and that we can confidently expect an indefinite 
continuance of past resells, is extremely grati
fying to the Directors, as it must be to all con
nected with ttie Company. "

Scores of these unequalled profits are recorded tit the booklet,
“ Deferred Dividend Policies, 1915.” Write for a copy

The Great-West Life Assurance Co.
HEAD OFFICE WINNIPEG

The Imperial 
Guarantee & Accident 

Insurance Company
of Canada

Head Office : 46 King St. W., TORONTO, Out. 
IMPERIAL PROTECTION

i

V
Guarantee Insurance, Accident Insurance, Sickness 

Insurance, Automobile Insurance, Plate Glass Insurance.
A STRONG CANADIAN COMPANY 

Paid up Capital r 
Authorized Capital 
Subscribed Capital 
Government Deposit

$200,000.00.
$1,000.000.00
$1,000,000.00.

$111,000
i

kseK
BB$*ete**tea8sa$rs

3“
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Absolut* SecurityOood Retu

OF CANADASUN LIFE ASSURANCE
COMPANY

I ASSETS
INCOME
BUSINESS IN FORCE 
NEW BUSINESS 
SURPLUS

I
til

OP ALL 
CANADIAN 
COMPANIES

MONTREAL
T. B. MACAULAY. Mae. D„.

BIOOEST

Heed OfTlce ...
ROBERTSON MACAULAY, Pm

Uiv* H3 M Mu.

!

m

PROFITS TO POLICYHOLDERS
THE

til Crown Life Insurance Co.
iiir- la Pay tea Profit» to Policy holders Equal to t|>e Original Estimates. 

/Ineure in the Crown Life—and get both Protection and Profit»
Heed Offlee Crown Life Bld* 69 Y on** St.. TORONTO

!i la -

hl|:; * r -
»

■P
;

The Standard Life Assurance Co., of Edinburgh
y -. - F Heed Office for Canada : MONTREAL Oee.

Is ... • • e . ^
with CanaPapsaMsd

BanOov ijmMt1-* not
I I!"' 7^ Cl ail

, F. W. DORAN. Chief Agent. Ont.
HI

B. McOOUN. Mgr

hi •I H.

1 atl

UP

r
“ONLY A SCRAP OP PAPER.’

Only a «crap of po per-A LIFE INSURANCE APPLICATION-but a Britoew 
Siana turr waa there, and hi» defencelr«* widow and children were «ared from
poverty and dependence by the resourcee of a staunch life insurance___
pany. THE BEST INSURANCE AT LOWEST NET COST" ie furnished 

TBK MII1M1 LIFE *F WATER L** *>T.
Its profits to policyholders are unexcelled. It» strength ia impregnable. 
ToenaureYhe sa’ety of your wife and children piece Insurance Protect** 
on your life. Write for a «ample ‘"Scran of Paner.” 445

'

PROFIT RESULTS COUNT
1/

ASK FOR SAMPLES1'

London Life Insurance Co.
LONDON

'

Canada
POLICIES "OOOD AS GOLD " «

4

AGENTS WANTED
We appreciate your effort», and promote you accordingly. Liberal 

contracte. fir»t-cla»» territory Write
.

THE CONTINENTAL LIFE INSURANCE CO.,
! TORONTO

CHARLES H. FULLER. Secrete.» 
H. A. KBNTY. Superintendent of Agencies

080. B. WOODS, President.

! «U
1.I I The British Columbia Life Assurance Co.

■ RA» «FEM E
Authori»ed Capital. 11 MO.MO.00

WANCetYKB. B.r.
Subscribed Capital. «IMO.Oeo.a

--------------- -L. W Shatford. M.P.P
Vice- Peaaineirr»—T- B Ladner. L- A. Lewi»

Reerstary—C. F. Stiver General Manaser— Sanford S- Devi-
Liberal contract» offered to generel and special agent»

Volume 54.

The Occidental Fire Insurance Co.
WINNIPEG. Man.Meed Office

RANDALL DAVIDSON. President. C. A. RICHARDSON. Secretary
Subscribed Capital ..........
Paid-up Capital ....................
Ret Surplus ..........................

........ «.100,000 00
IM.073 oe 
75.41*02

’1 Full Denoeit with Dominion Government

i i
«

L’UNION
Fire el MARIS, FRAN0I

l, ttk paid epCapital fully
Flee Ull.____

200.4MM
paid to Slat -, ISISTotal

ia ISIS .............................
.17 St. John Street. Montreal.

«JSIA4LM
Maaaear for 1

Manatee Paanaao. Toronto Office, IS Wellington St. East.
< t. H. Ewawt. Chief Agent.

I

V

/

THE WESTERN LIFE
Assurance co.

Meed Office ... W iBBlpeg

APPLICATIONS RECEIVED DURING 2nd YEAR,

$1,690,000DO
The Company is popular 00 account of il» lib
eral and up-to-date Policies — and aggressive 
management—making the Agents" work easy.
For particulars of two important positions, 
apply tot

ADAM REID Managing Diebctor

t

C

ALFRED WRIGHT, 
f Manager

A
f

A. E. BLOGG, '
Branch Secretary

i » Rich meed Street t.
T*e*>T*

Security. $29.600.000

First British Ii Company established la Canada. A.D. IM4

Phoenix Assurance Company, Limited
LIP*ef Lend**, EnglandFI RF

Tetal resources oyer............  ...........................................................
Fir# leaaae paid......................................................................................
Deposit with Federal Government and Investment In 
Canada for security of Canadian policy hoi dora only evened

Agents wanted in both branches. Apply to
v • R. MacD. Paterson,

J. B. Paterson

100 St. Francois Xavier SL, Montreal, Que.
All with profit policies taken out prior to Slat December will participate 

Is tedr full years' reversionary bonus aa at ISIS.

• »,

I Managers.

LONDON &
LANCASHIRE
FIRE

INSURANCE COMPANY
M ’to

i I

/ 1
■ , »

.
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Office,a directors

* Chevalier. Baq
T. i.

•It ■•Te Wm Holme Mi
Be

Sir Frederick Williams- 
Tlytorel;

J- Gardner Thom 
Manager. 

Lewie Lem*. 
Aseietant Manager

±
gj

Great North Insurance Co.
CALGARY, Alta.Head Office

OFFICERS
President and Hanager W 1. WALKER. Ha*.
1st Vice-President Hoe. P. B- LESSARD, H UA. 
2nd Vice-President. C. P. P. CONYBBARB. D C L. K C.

A. H. HBLLOR. Beq.Secretary

DIRECTORS
■ Rutherford, a.*., Lup.. ».c.i_.

South Edmonton 
Edmonton 

... Port Saskatchewan 
CaHary 

... Lethbridge 
— Calgary
™ Calgary

Hon. Airs

Hon. PTB. Lessard, a.u.*
P. A. Walker, a l a.
Edward J Pream. Esq.
C. P P. Conyheare. 6.C.L . s.c. 
W. J. Walker. Beq. ...
Geo. H. Ross. lLb.. s.c.

llhi &

«. * rz

Head Ofltoe Smear MONTREAL111 St. J.
DIRBCTORS:

J. Gardner Thompson President and Hanagin* Director 
Lewie Lain*. Vice-President and Secretary 

M. Chevalier Esq.. A. 0. Dent.
T. J. Drummond. Esq . John Brno. Esq . Sir 

Wm. Hoison Macphereon. Esq.- -• C.

ÎKaandre

Rimeser, Bag..
Sir Frederick Willlams-Taylrr

UT.

r
i s.

MO

CONFEDERATION LIFE
' ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
Officers and Directors :

President : J K. MACDONALD. ESQ. 
VICE-PRESIDENT AND CHAIRMAN OP THE BOARD 

W. D. MATTHEWS BSQ

SIR EDMUND OSLER. M.P
John Macdonald. Esq Thos J. Clark. Esq 

Lt -Col. J. P. Michie 
Petrg Howland. Esq 
Lt -Col Frederic NichoUe

Cewthra Hu lock. Esq 
Joseph Henderson Esq 
Lt -Cd A. B. Oooderham 

Gen. Supt. of

t

Agencies 
J. TOWER BOYD

Managing Director and Actuary
W. C. MACDONALD. P.A.S.

Medical Director
ARTHUR JUKKS JOHNSON. M D.. M-R.C-8. (Bag.)

HEAD OFFICE TORONTO

f

»

i

!

Agents Wanted
APPLY FOR PARTICULARS.

Gresham Life Assurance Society
LIMITED

! Head Office for Canada .

Gresham Building: ... Montreal
’ ASSETS $53.(100.OOOESTD. 1848.

/

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

Montreal
Formerly The « aeedlae Hallway Aretdrnt It

DIRECTORS
A. O Dent, J. Gardner Thompson. W. Mol son Macphereon, 
T. J. Drummond. Sir Alexandre Lacoste. Martial Chevalier. 
Sir Frederick Williema Taylor. Lewis Lain*.

John Brno.
General Manager and Secretary

f mpaay
I

Robert Welch, 
Aeeietant Manager

. I |

JArrldrnl laseranre 
a Irk area laseranre

Llahlllly lean mere In all IU bra
talemehllr Inseraare la all lie hranehee

Merglary laaeranrr 
«.naraetrr I £

Policies issued by this Company ere the meet liberal and up-to-date 
issued in Canada, free from unnecessary restriction* and condition*.

All Policies guaranteed by The Liverpool A London A Globe Insurance 
Company. Ltd.. a*aeta over Sixty-five Million Dollars <$GS.000.000.00)

I

i

Tetal Assets 
$1 ie,e#o,oee.oe

Over
(Greatly ie

Pire Companies!
of other

Manager for Canada
Rs.nds.ll Davidson

Resident Agents, Toronto
Branch

, Brans A Gooch

John D. Rowell,
Inspector.

\

TH* 1S71

MERCANTILE FIRE
INSURANCE COMPANY

All Palioisa Guaranteed by the Los Doe sac l.sacssaina Fias Le sue.spa
Coarser or LjvaerooL

Wa. Sbitm. Casa-J. Habbisos,
Secretary

B. B. JoH«»ro«»
President •Acting Manager

The Western Empire
FIEl * ACCIDENT INSUEANOE 06MFANT

Authorized Capital 
Subscribed Capital 

•■«•-7IS I# 717

|g«Leiio
•280.000

rsrt Bldg.. Winnipeg, Canada

■

I I

W*H
4H

n
4Id

4$,

<H
-,A

 «*o*MWH

a
..

e

" i-u

■I

v
lA

gS
dB

Si
w

'>

•

Sk

»cc
s

k

1 IS
 — 

•*

.1 
$



V
F m /.m m

■il March 19, i9,5.Vol. 54—No. 12 THE MONETARY TI MRS ;
' >

if'

if
i j I P*

f 1Canadian City Bonds
>>To Yield 4.90% to Q'/i%

we own\and offer

.

N%
Income Yield. 

4.W%
Fer Cent. Maturity.

1 July, 1910
i oct., ma

1 July, tes*

M June, 1M4 
11 Jen., ms 

1 April, 1944 
1 Feb., 1944 
t Jan., 1944 

, 3 Feb., 1944
1 Jan., 1944 
1 April, 1939 
1 June, 1919

Security.
City of Toronto, Ont .......................................
City of Toronto, Ont. _____ ........_____

(Guarantee™* Toronto Housing Co. Bonds I
City of Quebec, Que.............................................

(Guaranteeing City of Quebec R C School Bonds)
City of Brantford, Ont................
City of Victoria, B.C...................
City of Sault Ste. Marie, Ont.
City of Fort William, Ont ...
City of St. Boniface, Man. ...
City of Lethbridge, Alta. ...
City of Frlnee Albert, Bask. .
City of Kamloops. B.C..............
City of Kelowna, B.C. .......

s i
S%

m •%s
*%tel IX %XI

mi S.96%
• XX
• XX
ix x
•XX
•XX
• XX

'j r levee* 
le be of valuable service.

We shall gladly assist la tel vine 7< 
ear I\

I ti =

Dominion Securities Corporation
j n1 i
I

LIMITED.
Escabliahed IWI 

HEAD OFFICE .
U KING STREET EAST

TORONTO

MONTREAL BRANCH'
Canada Life Building
LONDON. ENG.BRANCH 
Austin F r i a r • House 
No. 2 Austin Friars 
A L Fullerton. Manager

E R Wood » - -
G: A Morrow - Vi 
E R Peacock » » V.c« Precedent
W S Hodgans » , ., Manager

J W Mecheti - - r Ti

XH :

Vhi 11 \
B
Ilf!
mil

.

t
.*

BUSINESS FOUNDED 1709■

I American Bank. Note Company
- (uncoilPOHATED BT ACT Of THE PARLIAMENT OF CANADA)

*
ENGRAVERS AND PRINTERS.

Vr~

1 +
k

i
v I

POSTAGE AND 
REVENUE STAMPS. 

DEBENTURES 
SHARE

CERTIFICATES.
* ETC.. FOR 

GOVERNMENTS 
AND

CORPORATIONS

BANK NOTES. 
BONDS. DRAFTS.

LETTERS OF 
CREDIT. CHECKS. 

ETC- FOR 
BANKS AND 

CORPORATIONS

u.--
>

'm a J’Mr ISi I

",j ,

SPECIAL SAFEGUARDS 
AGAINST

COUNTER FKI1 INC

l i WORK ACCEPT AELE 
ON ALL

STOCK EXCHANGES

Fin* Moor buildings > ,

HEAD OFFICE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

BRANCHES:
TORONTO

A j
-

MONTREAL WINNIPEGj
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