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GENERAL
scaoent FTIRE avw ure

ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER
%l $8,600,000

FPELEC HOWLAND, B R, WILKIE,
Chairman, Vice-Chairman,
Canadian Advisory Board Canadian Advisory Board
THOS H. HALL, Manager for Canada
Toronto Agents, MeLEAN, SZELISKI & STONE, Limited

THE

GENERAL ACCIDENT
,ASSURANCE CO. OF CANADA

THE

CANADL\N CASUALTY
AND BOILER INSURANCE CO.
Continental Life Bullding TORONTO, ONTARIO

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

Steam Reller Automoblle Liability
Fersonal Accident Public Liablllty
Slekness Employers’ Liability
Theatre Liability Elevator Liabllity
Automeobile Property Damage Teams Liability
Monthly Payment Accident and Siekness
JNO. J. DURANCE, Manager

¢. Personal Acc-ident
" Employers’ Liability

ALFRED WRIGHT
President

ALEX. MACLEAN
Manager & Secretary

LONDON2
LANCASHIRE

CUARANTEE &

ACCIDENT
C

Sickness
Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams' Liability Plate Glass

Automobile Insurance

HEAD OFFICE
Company’s Building
81-685 Adelaide Street East
- TORONTO

P

g

Canada Bond

Corporation

Limited
59 Yonze St.,, Toronto

Dealers in

- Government and
Municipal Debentures

Consult them
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WE Owx AND OFFER

$55,000

TOWN OF OWEN SOUND, Ont

5% DEBENTURES

DUE 1935 INTEREST SEMI-ANNUALLY
Denomination $500
97.53 and accrued interest, yielding 5,209

MACNEILL & YOUNG

Traders Bank Building - TORONTO, Ont,
LU L T T L
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The
LONDON
MUTUAL
Fire
Insurance
Company

Head Oﬂlce: 31 Scott St/.. Torontb

Assets December 31, 1913 ... ..$1,995,035.80
Liabilities B | siiieves 435,913.64
Surplus B0 5 Geiiaive 559.]2; 19
Security for Policy Holders.... 1,022,235.01

The Strongest Canadian Non-Tariff Company
Agents wanted in unrepresented Districts,
F. D. WILLIAMS, Managing Director.
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Federal Life Assurance Co North British & Mercan. Ins Ce.
Fidelity Trust Co. b Northern Assurance Co. Ltd.
Northern Crown Bank ...... ™
Northern Trusts Co ..
Norwich Union Fire Ins. Soc'y Ltd.....

- g

Gen. Accident Assur.Co. olc..“.
General Realty Corporation

Globe Occidental Pire Insurance Co.
s H

O'Hara & Co.,

5

Hamilton Provident & Loan Soc'y
Henderson, Reid, Gibson & Co. ......
Home Bank of Canada

Hudson Bay Insurance Co.

Huron & Erie Loan & Savings Co

Imperial Life A-urna Co- .

Imperial Tobacco Co.

International BEngineering Works Ltd..
International Loan Co.

Saskatchewan General Trusts Corp-
Saskatchewan Mortgage Corp:

Standard Reliance Mortgage Corp .. ..
Standard Trusts Co

Sterling Bank of Canada

Sterling Trusts Corporation......
Sun PFire Insurance Co

Sun Life of Canada.

.

Title & Trust Co
Toole, Peet & Co.

Toronto Mortgage Co.
Toronto Paper Mfg. Co. Ltd. ..
Trustee Co. of Winnipeg.-.
Trusts and Guarantee Co

Dtbentumfor Sale.. Sl v
g:ﬂlnhoneCo : $Papesereradin anmilllYoun%A
Maryland Casualty Co.. et vesad
McCallum Hill & Co. eeafSs Union Bank of C"‘“'a--~ .
Dominion of Can. G. & A. Ins. Co.. Mercantile Pire Insurance Co........ .. Union Pire Insurance T St
Dominion Gresham Guarantee & Calullty Co. Merchants Bank of Canada .. = Union Mutual Life lnmnm :
Dominion Life Insurance Co Merchants c.mlty B wovai saevetnes Union Trust Co........ sssanibuaney
Dominion Messenger and Signal Co i
Dominion Permanent Co.
Dominion Savings & 1 Soc" y
Doaanlcdeck Works eries wags Waghorn, Owynn & Co. ’
Dun & Co., : :0"" -"g‘" evesenesss 4 Waterloo Mutual Fire Ins. Co ............. .
i Watson, John B, . :
Mutual Life of Canada - Western Assurance Co. 3, .
Western Empire Fire and Aecldem ins. Co..
Western Empire Life Ass. Co...
Western Life Assurance Co.
Westminster Trust Co. .
Beonomical Mutual Fire Ins. Co. National Bank of New Zealand - L Weyburn Security Bank fens
Bdwards, liorm & Co. . : National Bank of Scotland . conbilf Williamson & Co., Rutherford. .
Empire Loan Co i National Trust Co. Ltd. . i Willoughby-Sumner Co., J. H.C .
North American Life Assurance Co. ' B Wood. Gundy & Co.

Kindly mention The Monetary Times

when corresponding with advertisers. »
You will confer a favor on both the advertisers and the publishers
-
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O'RBSHA.I BUILDING

Head Office 302 Sv. Jamss Sramsy MONTREAL
M TRANSACTS
PERSONAL ACCIDENT FIDELITY GUARANTER
SICKNESS BURGLARY
LIABILITY (ALL KINDS) LOSS OF IIBRCHAN‘DISI ANRD
AUTOMOBILE PACKAGES THROUGH THE MAIL
A s for dlna invited

. J. J. STARK, Genera: Manager

NORWICH UNION
Fire Insurance Society, Limited

Insurance against
FIRE, ACCIDENT a~xp SICKNESS,
EMPLOYERS' LIABILITY,

AUTOMOBILE, PLATE GLASS
» Agents wanted for the Accident Branch.

Wead omce  aa. Norwich Union Building
12-14 Wellington Street East, Toronto.
JOHN B. LAIDLAW, MANAGER.

Certified Valuations

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

Its appraisal <is an expert detailed analysis which
establishes quantities and values beyond guestion, and is
based upon present cost of reproduction new wnh actual
accrued depreciations.

The Canadian Appraisal Co., Limited

Head Office . . Montreal
Toronto . Royal Bank Bidg.

British Colonial

FIRE INSURANCE COMPANY
Royal Building, 2 Place d’Armes, Montreal.

- STRONG AS THE

—STRONGEST—'
Agents wanted in unrepresented districts

in Canada

GUARANTEED INVESTMENTS
our GUARANTEED INVESTMENT CERTIFICATE

IS ISSUED FOR A PERIOD OF 3, 4 OR-S YEARS, AND
SECURED BY APPROVED FIRST MORTGAGES, NOT EX-
CEEDING SO PER CENT.OF THE VALUE OF PROPERTY
ESPECIALLY ALLOCATED AND EAR-MARKED AS.THE
INVESTORS' SECURITY j

THE GUARANTEED YIELD IS 5

AN INQUIRY WILL BRING FULL INFORMATION

THE IMPERIAL CANADIAN
TRUST COMPANY

- HEAD OFFICE: WINNIPEG. MAN
BRANCHES | SASKATOON REGINA. EDMONTON. CALGARY
VANCOUVER AND VICTORIA

&

The Great West Permanent
Loan Company

Paid-up Capital ...... ..$2,400,484.03

Reserve "y . . 678,.840.67
T AR, 7.100. 54611
5% DEBENTURES
An Authorized Investment for Trust Funds
Ask for Booklet “‘ About Debentures

WINNIPEG, TORONTO, REGINA, CALGARY
EDMONTON, SASKAT@ON, VANCOUVER, VICTORIA
LONDON, Exc. EDINBURGH, Scor

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

MecCallum Hill & Co.

REGINA, SASKATCHEWAN
References - R. G. Dun & Co. and imperial Bank of Canada
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. Managing Editor
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Talking on a Million Miles of Wire

CANADA'S Telephone Record is Second omly 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

ONSIDERABLE talking is being done in Canada
on 1,092,586 miles of telephone wires. - That was
in June, 1913, the latest dafe 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
$11,175,000. In 1912, there was one telephone in use for
gvery 19.3 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 @peration 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 by telephone organizations
to the fact that they have difficulty in keeping pace with
the growth of the systems. Quotiig 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 €anada 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 the provinces and this 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-
tion might then be avoided.
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 €anada are
operating telephone systems. All these, with one excep-

Mean) ToBR
20273000

How the Capital Liability of the Telephone Organizations
is Distributed.

tion, are western provinces, Manitoba, Saskatchewan, and
Alberta, the one exception being Ontario. The govgrn-
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

In this regard it may be said " ;
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number of Organizations reporting to the government
chang,ui from 537 to 1,075, an {ncrcn.se of 100.1 per cent.
in two yearsy

.In 1913 the capitalization reported was $59,847,004,
an increase of $13,570,153. The division of Laplnl
liability in 1912 and 1913 has been as follows:—

1912. 1913.

BRI o odisc i s i esiid $21,533,605.09 $26,590,501.39

Fupded B . rinii 24,743,246.65 33,250,503-44
\

-

$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
folloumg table shows the distribution of capital hablht)

by provinces for the year 1g9i3:—. -
Stocks, Funded Debt, Total,
Province. - 1913. 1913. 1913.
Nova Scotia 81,767,000.86 $1,182,600.00. $2,049,600.86
New Brunswick. 1,317,060.15 106,800.00 1,424,760.15
P.E.ilsland ..... 100,000.00 25,000.00 125,000.00
Quebec ...... 17,670,165.54 7,000,360.02 . 24,739,525.56
Y < ss s v 1,604,713.01 1,300,440.24 3,085,153.25
Manitoba ...... 6,114.79 10,267,726.83  10,273,841.62
Saskatchewan . 890,839. 54 4,331,050.80 5,221,800.34
Alberta ..... ev. T 90,000.00 6,839,240.89 6,020,249.8¢
British Columbia .3,053,617.50 2,044,266.66 5,007,884.16
Total *...8$26,500,501.30 $33,256,503.44 850,847,004.83

The 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-.
tems of all classes was returned at $69,214, 971 in 19135

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 83,757,588, an increase of $578,650 over 1912. In
this regare, it must be borne in mind that many of the
telephone organizations of the Dominion, especially in
rural districts, are conducted on a co-operative basis.
Such orgamizations aim merely to balance income and
outgo.

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.

The number of employees engaged in Canada’s tele-
phone business in 1913 was 12,867 and their salaries

/ . /

2

ONTARIO NEEDS TWO MILLIONS

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 8$1,800,000. Already $818,000
had ‘been spent on war contributions, ' The money from the
tax would not be available until the end of the year, and,
accordingly, the Government was taki wuthority to borrow
82,000,000 against that money. Of t@m it vas proposed
to repay to the Treasury the $8:18, already mentioned,
and to hold the balance to meet further expenditures that
might be considered necessary

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

~~

4
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and uagu aggrcg‘ned $6,839, 308 They 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 was in January, 1912, 12,085,713, which
represents an incréase of 1,166,613 over the number of
telcphones on January 1, 1911. In America the number
of stations increased to such an extent that in one, year
260,000 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 8,357,625 ap-

Lenvare - 15/

Co-OPLRATVE - 262 ~

S7TOoCK — 543.

Stock Compny is the Most Popular Form of 'l'clcpholt
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 260,008 telephonic ports—that is to say,
one apparatus for 150 Frenchmen. The ten towns of the
whole world that are_ best pronded for as far as the
number of installed telgphones 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.

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 JRose
Mines, 84.740; Mining Corporation of - Canada (Townsite
City Mines), 173,820; Nipissing Mine Company, 129,605;
Beaver Consolidated Mines, Limited, 122,718. Total, 724,
523 pounds, or 362.2 tons.

The total shipments since January 1st, 1915, are DOwW
6,039,570 lbs., or 3,019.7 toms.

The Western Canada Accident & Guarantee Company will

apply to parliament for an act to extend theJhmc within whi
it may obtain a license
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DOMINION TRUST'S PRODIGAL ACCOUNTS‘:

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

“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 on 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 4 2

“l 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
estate and other speculations, which have mot been successful,
in which some of the directors and officers of the company
are interested jpersonally, and also indirectly as shareholders
and directors of other companies,

Partial List of Investments,

“l am submitting herewith a statemedit 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 I
am convinced that the loans are not sufficiently protected.
The following is a list of the loans and assets which require
comment .~

W. R. Arnold’s account, consisting of

(a) W. R. Arnold ......... . 3 |4z,<;38.17
(b) Syndicate No. 8 ...............: %95,310.59
(c) William Philip ..... 250,404.34
(d) George A. Barrett .......... 62,003.39

Total i : ; .. $1,060,646.50

Indebtedness of Arnold.

“All of the above really represent the indebtedness of
W. R, Arnold to the company, with the possible exception of
a comparatively small dmount in William Philip’s account.
I have recently found out that William Philip really exists, at
tl_’le 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 out by the company and charged to Syndicate
?\0' 8 were used for the purpose of purchasing back the
nterest 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 determine” the liability of the
other ‘members to pay any portion of the indebtedness.
B

Use of Life Insurance.

“Therefore, 1 am of opinion that the only recourse the
company can have for recovery is against the estate  of
Arnold who, in his Will, has directed that all his life insur-
ance, with the exception of about 895,000, 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 about $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

THE MONETARY TIMES 7
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that there is a second mortgage of $120,000, bearing interest
at the rate of 6o per ceant. per annum, which is guaranteed
by the Dominion Trust Company. The fact of the liability
of the Dominion Trust Company under this guarantee was
not revealed by the managing director nor by any éof 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. ;

“l 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 sukgest that
you recommend to the directors that the services of these
officers be dispensed with at the earliest possible moment,
because 1 consider the withholdfng of this information prac-
tically amounts to fraud. 5 :

Value of Assets Indefinite.

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

BDarrlt 00l BB ...k deisinnsisiiriie & 22,500.00
Vancouver Industrial Sites; Limited .... 45,881.09 -
Imperial Car and Shipbuilding Corpora-.

tion, Limited e o R S i 4,405.82

.Total onsoh Sibiaaiied . 8 72,876.01

“These loans were made on indifferent security, and all
of them were made on behalf of the Vancouver Industrial
Sites, Limited, and also the Imperial Car and Shipbuilding
Corporation,. Limited, in which I believe Mr. Amold had -a
private interest. 3 '

Western Canada City Properties -$407.108.85
Vancouver Dock and Harbor Extension :
Company, Limited ....... , . 140,000.00
Pretty’s Timber Exchange .. .. 21,500.00
T. R -Ponon ....... ; 191,080.06
Pearson’s, Limited . . 26,411.66
R K CBF ..... 50,000.00

p o SRR AREEE T N ; . $836,200.47

Interest Not Paid in Cash.

““All the above appear to have been made either to T, R.
Pearson personally, or to companies i 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, ameunting altogether
to $70,212.35, has been credited as paid in this way,

“1 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 ptactically
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,

Alvensieben Real Estate Deals.

Alvo von Alvensleben $1,143,540.41—

“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 will be lost. In addition to the
amount shown above, 1 find the Dominion Trust Company
have guaranteed a second mortgage on Alvensleben’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 and auditors of the dompany, and it was only
by making an independent search of the property that I -be-
came aware of the liability, which 1 communicated to the
directors. Y

Natural' Resources Security Company, 1
Limited ciend > sR’,,f)‘.‘() 16
/

i
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Ihe secunity for ;k;‘\ s an agreement for sale of 10,490
acres of land m (ﬂ:n{,«-o, and also th-»" venant of the pur

chasers, which is supposed to be good. At the same tume
none of the principal is being repaid and the interest 1s very
much In arzears, ‘

“] 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 1 have prepared amounts altogether to
$4,858,636.11. . I have no doubt that a large number of these
will be redlized without loss, ‘but at the‘same 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 1s represent-
ed by investments made from clients’ funds. 1 have not yet
discovered that the Dominion™ 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, #with this exception, any loss which will be made
on the realization of these investments will have to be borneé
by the clients themselves, ‘

Directors Were Interested,

“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 amounpt 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 .8665,573.65 has been invested, leaving
a shortage of $108,865. 1 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
885,000,

“Honorable C. Dalton remitted the sum of $8s5,381.25 for
investment in a specified security, all of which money has
been misappropriated, and he has now no security.

Canadian Home 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 them on deposit in two or three different
banks), and moneys they have collected from the contract-
holders sipce. There is no doubt but that the company should
have kept all this money in separate banking account, but
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
CompéAny for this sum, which they are now unable to pay.

Mxo 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 | 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
secunty.

Credit Balances and Liabilities.

“] 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 10, except that statements from some of the branch
offices are included -as at September 130; this because later
returns have nof been received. The total liabilities to the
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depositors, clients and the public amount to $2,067,583.69, in
addition to which the liability to the Royal Bank is as follows:

LoSn BCOOMBE ' .cvoviceioloesessssvacesatrs $150,000
Overdraft s e bs g s e s wble s usasBakSbkess i 23,471
3ills under discount"..... ...ccceoeeeirana. 23,295

POl ... obohsosiisrpannernsrbiedonn $196,766

L

“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.

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.

“] will point out that at December 31, 1913, the company
had earmarked for the secdrity 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

apart of the irdebtedness of the Central Okanagan Lands,

Limited, hypothecated to the bank had previous}y 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,

- Serious State 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
affairs. The cash on hand was shown as $5,180, but there
was an overdraft to the Royal Bank of $4,237.31, and {ssum-
ing this to be represented by either or its equivalent dlcn
was only a net amount of $042.60 on hand, as against which

liabilities which might have to be taken care of within 2 -
_ reasonable time or perhaps almost immediately were the fol-
‘lowing :—Depositors, $141,275.79; clients, $8,503.58; 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 1, 1912, to October 10, 1911, there had been deposits to

the amount of $8,553,795.10, and withdrawals to the amount-

of 88,086,022.56. leaving a balance on deposit when the com-
pany closed its doors of $467,772.54, but this was $21,227.17
less than was on deposit at the former date named.”

DOMINION CANNERS' REPORT

The Dominion Canners’ statement .shows manufactured
goods and raw materials of $2,010,341 at December 318t last,
an increase of $041,210 for the year. The annual report
gives the following figures :— !

1914. 1913.
Balance brought, forward vevns.. $600,080 $s501,148
Profits for the year ............... .. 330,852 466,415

Total profit and loss . $030,032 8067,563
Dividend on preferred, 7 per cent $155,541 $152,668
Dividend on common ................ 33,220 128,016
Bond interest, etc. ................... 115,720 85,808
Balance forward ...... . sié e ap i 627,433 600,080

+  $930,032 8067,563

The dividends ‘on common last vear were only 1% per

. Fcent (one quarterly payment); in 1013 the full year's 6 per

cent. was paid

.Y
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Address : Corner Church and Court Streets, Toronto, Ontario, Cannda.
Telephone: Main 7404, Branch Exchange connecting all departments.
Cable Address: " Montimes, Toronto.”
Office: 1008 McArthur Buildi T in W4,
w“o."“'. Goodall, Western Manager. s o e
SUBSCRIPTION RATES p
One year Six Months Three Months /w Copy
$3.00 - $1.75 $1.00 1 10 Cents

ADVERTISING RATES UPON REQUEST.

\

The Monetary Times was established in 1867, the year &f Confederation. It
absorbed in 1869 Intercolonial Journal of Commerce, of Montreal: in 1870,
The Trade Review, of Montreal: and the Toronto Journal of Commerce.

The Monetary Times does not necessarily endorse the statements and
opt s of its corr dents, nor does it hold itself responsible therefor.

The Monetary Times invites information from its readers to aid in excluding
from its columns fraudulent and objectionable advertisements. All information
will be treated confidentially.

SUBSCRIBERS PLEASE NOTE:

When changing your mailing instrictions, be sure to state fully both your
old and your new address. L

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

AFTER THE WAR

Kitchener is reported as saying that he could not tell
when the war would finish, but it would begin in May,
1915. While business men are watching the prologue,
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. - ' .

Mr. Charles Gide, a French economist, predicts a

trade boom for the allies after the war. ‘‘It seems cer--

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 cxpans'yn 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
period of four or five years when the manufacturérs of
Great Britain J’nuld have an artificial stimulus because of
the abnormal conditions. When that period was over,
the country would be faced by the most serious industrial
situation it had ever had to face, as capital would be ex-
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hausted, and customers crippled and their purchasing
power depressed. He hoped that there would be a great
reduction in the cost of armaments 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.

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 fdr several years. The
Canadian situation after the war will depend largely upon
the action of individual citizens and especially upon the
course pursued by thel 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 help to shape a_satisfactory
future_situation in Canada.

Let not the convenienpes of short-term notes blind
eyes to the fact that their renewal is not always possible.

BLUEBOOKS AND STATISTICS

In the spring of the year come the blmb&ﬁ. 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 on
public works. Every government. department thinks it
necessary to celebrate with bluebooks. Usually the Cana-
dian varieties are chock full 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 would 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. But there is no joy in the bluebook. Pleasure
oes not beam upon its countenance. It is stolid with
statistics, fat with facts, chunky with figures, as hdwvy
looking as Gilbert K. Chesterton, but only one hundredth
part 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 them.
Mark Twain said there were lies,-d—— lies and statistics.
\ll 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 bed Winnipeg- a city of elevators armd statistics.
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
millions of figures, figures on horseback and figures on
foot—a perfect Armageddon of averages and tables and
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percentages.”” Oliver Wendell Holmes says that some
men lead facts about with them like bulldogs and let them
loose uponyou 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
has not. It is substantial and silent. It does not know
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 Intimate. Then they will be welcomed

. with open arms instead of being kicked, as they are now,

intg a basket or up on to shelves, and after only a very
cursory examination.

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
premiums: 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. Tagxation
should discriminate to some exient, 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.

FINANCIAL STRENGTH

Although the Germans have little copper in their
country, there is much brags 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 °
,Ureat Britain or Friance ; that Germany alone has avoided

a moratorium; that they have a better organization for
mobilizing their finan€ial 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 abroid. France is able to carry on the
war for two or three vears at least out of the proceeds of
her investments abroad. And both countries still have
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.\‘o‘mething to spare to advance to their allies. German
credit stands in a very different position. Even Dr,
Helfferich last week had to admit an. unfavorable condi-
tion of%ign exchange for Germany. While he added
that this “had nothing to do with the intrinsic monetary
situation,- there is room for other opinions on that point,
Then, again, a moratqrium by any 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 have
been passed, the ultimate results of which, one observer'
says, Germany may, in the event of victory, be able to
bear, but in the event of defeat, must bring financial
disaster. ; :

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, Thng will mean in due course victory for the
Empire. i .

~

CANADA’'S TRADE DEPARTMENT

A clear idea of the excellent work being done by the
Canadian commercial intelligence sefvice is obtained from
an annual review df the department of trade and com-
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 commerce
in regard to outside markets. On the contrary, all the
leading nations find it necessary to increase their efforts in
this direction as manufactures develop and provide a
p‘roﬁﬂt,able outlet for the industry of their people. A con-
sideration 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, followihg the example of the United States, she will
develop hes vast industrial reSources to the end that she
may build up her national life on lines of diversified in-
dxxs'r\, and:thereby command the wealth and authority
_V\'lurh can only exist upon the basis of a large and well
instructed population, and it must be remembered that the
building up of an efficient commercial intelligence service
is a m:c'rwr involving much patience and a degree of effort
which-is not always fully appreciated in its early stages.”
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CANADIAN INSURANCE POLICIES ARE GOOD quennial policies t¢ submit dividends for the first and second
. =2 quinquenniums from policy No. 1, for the thira quinquennium
. from policy No. 2, and then go back ag to licy No. 1
Dominion Superinteiident Tells Underwriters Interesting for the fourth and subsequent dividends, a Xholly;misleading
representation of dividends could be madef \Repfesentations

Things Regacding Experiences and Estimates

A dissatisfied policybolder i1s a most unsatisfactory asset
of an insurance company. In fact it is doubtful if he should
not be placed upon the other side of the balance sheet aito
gether, said Mr. G. D, Finlayson, Dominion superintendent
of insurance, discussing important phases of Canada’s in-
surance- legislation, before the Ottawa Life Underwriters
Association. Dealing with the changes made in the Insur
ance law by the revision of the Insurance Act in 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 partia
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 and in many cases re-
garded as one of his contract rights, and in the 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-
lizéd 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. . a

Complaints from Policyholders.

If the life insurance agents who are, in spite of the
statutory _prohibition still inclined to over-step the mark,
could redY 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
deépartment 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 are“the reasons annexed
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. Obvjously it would .be
an evasion of this inteption to pick and choose certain ‘divi

dends which had been actually declared and paid in the past,.

but declared and paid in respéct of different policies current at
different times, and to present these dividends as a cdntin-
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 1903, but suppose that thé company, instead of
declaring a dividend in that year, used the surplus earned in
the quinquennium to strengthen' the company’s reserves
What the Record Should Be. .

This policy would then show a blank for the third quinquen-
nium, but the fourth dividend, falling due in 1908, and subse
quent dividends, would be larger thark they otherwise would
have beén, by reason of the increase of the interest bearing re-
serve made in the third quinquenniurg Policy No. 2, however,
issued in 1893 would show a blank in the second quinquen-
niuin 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 quir

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 sach cases brought to the
attentlon 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 an individual
policy actually appearing in t‘b\books of the company. (

Cannot Foresee Resuits, \

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 3o years ago guaranteed
values were almost unknown, discontinuances were usually
real gain and the gain went to swell the profits 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 without tak-
ing into account the change of conditions is to arouse ex-
pectations in the mind of a policyholder which are almost
certain mot 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-not
larger, than those of the past, but in other cases this is not so.

But even Zranted that an agent confines Himself to actual
results from aa ‘individual policy from the most recent experi-
ence 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 in the
future, he may even declare that estimates are illégal, but
he may so present the actual result as to give it all the wejght
of an estimate, if not, indeed, of a guarantee. It may be done
by a gesture, by an inflection of the voice, not even a spoken
word. y
Interest Rates in Canada.

What reason have we to believe that the present rate af
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 what .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 4% per cent, to
4 per cent., and ultimately to 3% per cent. But what hap-
pened? The ink of the mew legislation was scarcely dry
when, largely due to the development of the west and partly
to the increased industr{al dévelopment and the opening up
of other avenues for the employment of capital hitherto closed,
an advance in 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 beep, flowing towards Canada during the last de-
cade to swell i the future or to ebb as a result? On 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 probability,
the only safe attitude for both insurance companies and in-
surance agents to take is the frankly agnostic one. Let
them give fesults if they will, but let them impress and re-
impress their prospects with the fact that of the future 1o
one knows. Much is })ein;z said to-day by insurance com-

panies and insurance field men of the importance of fireside
campaigning.

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 Wwe
known. Agents competed for the application by rutting the
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March 19, 19135.

The Bank of British
~ North America

Incorporated by Royal Charter

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 3oth 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,

JACKSON DODDS,
o Secretary.
No. 5 Gracechurch Streét, London, E.C.
*  2nd March, 1913,
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THE MOLSONS BANK

[ Capital Paid-Up, Reserve Fund, $4,500,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE MONTREAL
BOARD OF DIRECTORS
Wa. MoLson MacPuerson, President S. H. Ewing, Vice-President
Geo. B. Drummond D McNicoll
Wm. M. Birks. W. A. Black
W. H. Drarer, Superintendent of Br s. E. W. Waup, Inspector
T. Beresrorp Puerok. Inspector of Western Branches.
H. A. Harmigs. THos. CarLisiLe, Ass. Insprs.
ALBERTA BRANCHES
Calgary Formosa Teeswater Market and
Camrose Frankford Toronto Harbor Branch
Edmonton Hamilton Queen St. W_Br. St. Henri Branch
Lethbridge Market Branch Trenton Maisonneuve Br.
BriTisu CoLumnia Hensall- Wales | Waterloo Cote des Neiges Br.
Revelsioke Highgate West Toronto St Lawrence
v ver Ir i Williamsburg Boulevard Brch.
Bast End Brch. Kingsville Woodstock Cote St. Paul Br.
MaxiToBA Kirkton Zurich Park and Bernard
Winni L b Mills Quessc Ave. Branch
Arthabaska Tetreaultville
Lucknow Bedford Pierreville
Alvinston Lhicoutimi Quebec
Amherstburg Cowansville Upper Town
Ayimer Dr dville Rich d
Belleville 1 ; Fraserville Roberval | Sorel
Berlin - and Riviere du. Sutton
Brockville Loup Station St. Cesaire
Chesterville Knowlton Ste. Marie Beauce
Clinton [ Lachine 8t. Ours
Delhi ' Mont Joli St. Theérése de
Drumbo Smith's Palls Montreal Blainville
Dutton St. Mary's St. James St. Br.Victoriaville
Exeter St. Thomas St. Catherine St Ville St. Pierre
Porest East End Brch. Branch ‘Waterloo
AGENTS in GreAT BriTain Anp Coronies — London and Liverpool—Parr's
Bank, Limited. Ireland—Munster & Leinster Bank. Limited Australia
and New Zealand —~The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa. Limited.

Foreion Aoewrs — Prance — Societe Generale. Germany — Deutsche
Bank. Belgium—Antwerp —La Banqued'Anvers. Chinaand Japan—Hong
Kong and Shanghai Banking Corporatiofi. Cuba—Banco Nacional de Cuba.

AGENTS IN UNITED STATES- ts and Correspoendents in all
the principal cities.

( ,o' 1 made 1n ail parts of the Dominion, and returns promptly
|¢ctlom remitted at lowest rates of exchange. Commercial

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

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets over 90,000,000

HEAD OFFICE - HALIFAX, N.S.

“ BOARD OF DIRECTORS

JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President
G. S. CAMPBELL J. WALTER ALLISGN
HECTOR McINNES HON. N. CURRY
ROBT. E. HARRIS JAMES MANCHESTER
W. W. WHITE, M.D. S. J. MOORE
W. D. ROSS

General Manager’s Office, Toronto, Onts
K

H. A. RICHARDSON, General Manager
D. WATERS, Asst. General Manager ‘
J. A. MCLEOD, E. CROCKETT, Sip'ts of Branches
C. D. SCHURMAN, Chief Inspector

BRANCHES IN CANADA z

29 in Nova Scotia 33 in New Brunswick
7 in Prince Edward Island 11 in %}lebec
66 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Bell Island Bonavista

Brigus Burin Carbonear

Grand Bank Harbor Grace g St. John's Twillingate
“'e.igyville

IN WEST INDIES

Havana, Cuba, (two offices). San Juan, Porto Rico.
Jamaica—Black River, Kingston, Mandeville, Montego Bay,
Port Antonio, Port Maria, St. Amn’s Bay, Savanna-la-Mar.

¢

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France Credit Lyonnais. :

Unlited States—Bank of New York, N.B.A., New VYork ;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth StReet National, Bank; i’hﬂadelphia;
Citizens National Bank, Baltimore ; Canadian Bank of
Commerce, San Francisco; First National Bank Min-
neapolis.
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first premium to be paid by the policyholder until it was
made to Jook so attractivé that the prospect, forgetting for
the momght the larger phemiums to fall due in the next and

following® vears, succumbed to the lowest bidder and paid the
small first premium demanded of him. 4When the second

premium came due there was a greater liability of lapse than -

if the larger inifial premium had been paid at the outsét
The result of this was that the policyholder was out his first
premium, less the cost of a .year’s progection, the company
was out the excess of the cost of acquipition over the pre-
mium received, thé medical examiner wa¥s the gaiper 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 donme an unprofessional act
and occasioned loss to both his company and-the policyholder.
This practice is now illegal, But not wholly obsolete, and it
is surprising what ingénuity is displayed by agents in dress-
ing the disowned and discredited waif in the habili{nents 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 companies on having cases of this
kind drawn to their attention have shown an honest desire
to stamp out the evil, but it is possible that there are cases
which are not brought to the attention of the companies or
of the department of insurance, and the: life underwriters
associations are in tke best position to learn of the infraction

of the law, and by waging an energetic campaign among -

their members, of eventually making it a thing of the past.

investment Features of 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.
It must be noted that the act does not say that a policy must
provide for a surrender and loan value at the end of three
years 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-

wvisions 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,

Policvholders 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 now 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 by the excess of the amount of the net
premiums contributed.-by him over and above that necessary
to carry the risk, and the amgunt of the equity has 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 one. Granted
the existence of a cash-valye on surrender, why not a cash
value to prevent surrender, The company simply invested
its reserve in a different form of security from that existing

before gnd was spared .the necessity of replacing the policy .

on its books. With the advent of guaranteed loan and sur-
render .values, insurance comppanies 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 new conception. It is believed
that to 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 can be: realized on at will, and this is borne
out by the rapid increase in recent vears, not only in the
absolute amount of loans on policies, but in the ratio of loans
to resérves

; Dealing with Canadian companies only. the policy loans
in 1893 amounted to $2,600,000, or 11 per cent. of the com-
panies’ reserves. Ten years later in 1003, the amount was

“
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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,-
000, but. the ratio to the reserves was 10 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 15 or 20 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 and oil-well
development.
the immediately available cash reserves of the companies
has_ already ‘been recognized and ' provisiom has been wade
that applicatins for loans may be deferred for various
periods; in some cases thtee 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 Needs Must be Met,

He who is in financial straits and desires to save bhis
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
mecessity such provisions would not be neces , 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 a_party 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 polfeyholder-is to be and whether the bene-
ficiaries are to have the full protection apparently granted
them by the policy, orja measure of protection largely im-
paired by the amount of loans.often unnecessarily obtained.

RAILROAD EARNINCS

~—l

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

Canadian Pacific Railway.

1015. 1914. -

March 7th vers. 81,667,000 81,002,000 — $235,000
March 14th 1,731,000 2,168,000 — 437,000
Crand Trunk Rallway.

1915. 1914.

March 7th . ...... 8 852,151 8 000,706 — 8 48,555
March 14th . ...... 857,147 1,016,088 — 158,041
Canadian Northern Railway.

1915. 1014.
March 7th . ...... 8 283,700 8 310,400 — 8 35,700
March 14th FRETITT 293,800 330,500 — 36,700

RECINA DISTRIBUTES MANY I"YLE'E“T.
—

.Rﬂzina‘ Saskatchewan’s capital city, leads the way as
a distributing centre in Western Canada.
artistic booklet just issued, to be one of the largest points
pf distribation of farm implements in the world, business
in this line in one year having reached a total of over
825,000,000

This city serves 2,255 miles of railway lines, on which
are located 250 towns and villages. As a manufacturing
centre, Regina has bscome noted, 36 factories being located
in the city. ‘Mr. Norman A. Ruse, Regina’s publicity com-
missioner, will supply detailed information as to oppor-

tunities for those desiring factory and warehouse locations.

The danger of the demand being too great for

It is stated ip an .

\
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THE DOMINION BANK

Sir Bdmund B. Osler, M.P., President. W. D. ln«hcvﬁ. Vice-President
C. A. BOGERT, GEN. MANAGER,

THE

Royal Bank of Canad

INCORPORATED 1860 :

Capital Authorized
Capital Paid-up

Trust Funds Should be Deposited
s Reserve and Undivided Profits. . .

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

11,560,000
.. 18,174,000
180,000,000

HEAD OFFICE, MONTREAL
Sir HERBERT S. HOLT, Pres. E. L. PEAsk,V.-Pres. & G. Mgr.

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.

275

840 Branches in Canada and Newfoundland.

- The Standard Bank
of Canada

Established 1873
Capital (Authorized by Act of Parliament)
Capital Paid-up ' d . .
Reserve Fund and Undivided Profits
DIRECTORS
W. F. Cowan; President. W. Francs, K.C., Vice-President,
W.F. Allen, P.W. Cowan, H. Langlois, T. H. McMillan, G. P. Scholfield
Thos. H. Wood
Hzap Ormicn, 15 King St. West TORONTO, Ont.
GEO. P. SCHOLPIELD, General Manager.
J. 8. LOUDON, Assi t G al M .
SAVINGS BANK DEPARTMENT AT ALL BRANCHES

120 Rranches
$5,000,000.00
2,860.240.00
$.812,487.17

Twenty eight Branches in Cuba, Porto Rico and
Dominican Republic,

1

3 BRITISH WEST INDIES

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

BRITISH HONDURAS— Belize.
BRITISH GUIANA—Georgetown and New Amsterdam.

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.

t

Your Banking Service

All who have Banking business. of whatever
nature, to transact will find the modern Banking
Service offered by the Bank of Toronto most
satisfactory.

Long experience, ample resources. up-to-date

qui t, and extensive foreign and domestic
connections enable the Bank of Toronto to provide
adequate facilities for all Banking“transactions.

THE e
BANK of TORONTO

Head Office: TORONTO, CAN.

PAID-UP CAPITAL doos sove
RESERVED FUNDS

DIRECTORS
Duncan Coulson, Presideat
W. G, Gooderham, Vice-Pres. ]. Henderson, 2ud Vice-Pres.
Hon. C. S, Hyman Lt.-Col, A. E. Gooderham
Jobn Macdonald Lt.-Col. F. S. Meighen
J. L. Englehart Wm. 1. Gear
William Stone

Thos. F. How, General Manager

BANKERS

London City & Midland Bank, Ltd.
New York National Bank of Commerce
Chicago First National Bank

INCORPORATED

$5,000,000
6,402,810

T. A. Bird, Chaef Inspector

London, England ...

ASSETS g - $60,000,000 |

The National Bank of New Zealand

LIMITED
Head Office, 17 Moorgate Street, London, E.C.

Paid up Capital and Rest
Reserve Liability of Proprietors ...

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.

Agents In Canada:-The Canadian Bank of Commerce, Bank
of British North America, Bank of Mengreal.

Correspondents in all parts of the World.

New Edition Now Ready (Send in orders now)

‘Manual of
Canadian Banking

By H. M. P. ECKARDT :
Price - $2.50 Postpaid

Published®by

THE MONETARY TIMES
62 Church Street . . TORONTO:
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
, Activities and Financing

Redcliff, Alta,—Ratepayers are to vote on a by-law to
raise $2,000 for mark® building on March 22. "

Montreal, Que.—According to a statement of Controller
Hebert, Montreal will soon float a loan for $15,000,000.

Hamilton, Ont.—Messrs. Wood, Gundy and Company,
[oronto, have an option on $700,00¢ local improvement and
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. Nuveen and Company, brokers, Chicago.

Vermilion, Alta.—An offer of go was received for the
6,000 6 per cent. 10-year bonds, and as this was considered
too low, the 1ssue was not awarded. Mr. H. P. Long is sec-
retary-treasurer,

The Pas, Man.Tenders are desired for an issue of $40,-
000 5 per cent. 20-year bonds. The closing date for bids is
April 1wgth. 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,
1955, not to met léss than 82 per cent. with accrued interest.

klmm, Alta.—In addition to the offer for $2,000,000
6 per cent. treasury motes, by Chicago interests, mentioned
in the last issue of 7 he Monetary 7 imes, Mr, Alfred Hawes,
Toronto, has effected the sale of $1,000,000 5 per cent, 1-year
notes to a New York house.

Truro, N.8.—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; exteansion to
central fire station, $6,700.

Mitchell, Ont.—For an isstie of $30,000 5% pef gent. 30-
year bonds for public school,” Mr. W. Ryamn, clerk, recéived
six offers, some of which were made over the phone. They
were as follows:—Bankers Bond Company, 993 ; A. E.
Ames and Company, 99% ; Murray, Mather and -Company,

- 9a¥; W. L. McKinnon Company, 99; C. H. Burgess and

Company, 99; Geo. Stimson and Company, ¢9. 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. Aldgzman Riley quoted from the report

of the Winnipeg city sinking fund commissioners, to the
effect that their sinking fund, inveésted largely in school and
other debentures, was drawing the city an average of 5.9
mterest. Schoof 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 of Calgary having a similar

.- board of sinking fund commissioners.

Petrolia, Ont.—The issue of $8,609 5% per cent, 15-year
local improvement debentures has been sold to Messrs. G. A.
Stimson and Company, Toronto. There were 15¢bids. 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 \. Mackenzie and Company, $8,488.47;
ZEmilius Jarvis 'and Company, 99.875; Bankers Bond Com-
pany, $8,565.95; Murray, Mather and Company, $8,580.20;
Goldman and Company, $8,610.50: Canada Bond Corporation,
09.486 ; 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, Gundy and Company,
$8.484; and Morgan, Dean, 'Rapley and Company, ¢7.60.
Mr. J. McHattie 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;
Begin, $750. A. Francoeur, Albertville: Glenmaur, $1.20¢
A. H. Anderson, Blucher; Val Marie, $700. F. Lecompte,
Val Marie; Workman, 81,500 F. G. Beatty. Carievale: Pine

oy

\_market
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Grove, $1,200 E. Williams,” Shellbrook; Durban, $1,600,
Jas. Parsons, Durban; Paisley Brook, $1,500. J. M. Kear.
ney, Paisley Brook; Rush Valley, 81,500, J. G. Dalke, Rush
Lake; Podole, $1,000. M. Koryoko, Prince Albert; Olive
$1,000. H. C. Tillier, Robsart; Carnation, $1,500. B. Leon-
ard, Griffin; Albertville, $700. A. Francoeur, Albertville;
Friendship Hill, $1,600. E. O. Thomas, Ettington; Last
Chance, $1,600. J. C. Ferguson, Cross; Frame Lake, $1,200,
W. L. Morton, Goodhue; Lewis Lake, $1,200. O. N. Lingd-
blom, Glen Kelly; Snowdrop, $1,400. Frank Yanz, Southey;
Seattle, $1,600. Pauline F. Kaiser, Fox Valley; Monodale,
$1,300. W. J. Dynes, Box 118, Francis; Edward Grey, $2,-
ooo. W. G. Mahon, Mazenod; Fair Few, $1,600. G. Pietz,
Schmidt; Crestmount, $1,700. J. S. Anderson, Lynthorpe;
Providence, $1,800. H. Yeates, Yoyng; Log Valley, $400.
P. Potts, Log Valley; Elwell, $1,700. A. H. Woods, Wilson
Lake; Clifford, 8$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;
Schneider, $3,000. A. }. 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 -

Churchbridge, $7,500. A. T. Penwarden, Churchbridge;
Butterton, 86,500. M. H. Hall, Butterton.

Rural Municipalities.—Bengough, $5,000. Otis D. Benson.
Villages.—Ceyvlon, $2,000.. W. M. Logan, Ceylon.

Quebec, Que.—The Bank of Montréal, acting on behalf

of the city of Quebec, is calling for tenders for the purchase
of $2,125,000 s-year 5 per cent. gold bonds, dafed 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
$000,000, as well as to reimburse the Bank of Montreal for 2
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-
tratted n owing to the unfavorable condition of the money
long-term debentures. With the sum of $1,433,-
‘493 authorized in 1914 and the amount of $700,000 authorized
last ‘session, the city is empowered to borrow the sum of
$2,133,403, 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, 81,433,403 made
up as follows :—Redemption of maturing debentures, $808,-
493 ; comstruction 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,

In 1915 $700,000 as follows:—Reconstruction of terrace,
widening of streets and 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 Mont/
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 .wjll 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 be deposited with us. 4. That the usual commission of
{ 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 % of
1 per cent.

i %

BANK OF VA"COUVER TO LlQUlDATE?

\ Vancouver despatch states that the Bank of Van-
couver did not reopen its doors on Tuesday as had been
expected by some, and that four petitions were prv'wnted
for the lipuidation of the nstitution
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HoMme BANK oF CaNaDa

HEAD OFFICE, TORONTO. JAMES MASON, General Manager

Branches and Connections throughout Canada

TORONTO OFPICES

.10 King St. West, Head Office and Toronto Branch
78 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 236 Broadview, cor. Wilton Ave.
Cor. Queen East and Ontario 1871 Dundas St., Cor. High Park Ave.
1220 Yonge St. Subway, Cor. Alcorn Ave.
2115 Yonge St., North Toronto, Cor. Eglinton Ave. 5

THE

BANRK OF OTTAWA

| ESTABLISHED 1874 3
Capital paid up, $4,000,000. Reést, $4,750,000.
Total Assets over $50,000,000.

Head Office OTTAWA, Canada

Board of Directors 5
HON. GEORGE BRYSON, President: JOHN B. FRASER, Vice-Pres
SIR HENRY N. BATE DAVID MACLAREN
RUSSELL BLACKBURN DENIS MURPHY
SIR HENRY K. EGAN HON SIR GEORGE H. PERLEY
E. C. WHITNEY

GEORGE BURN, General Manager, D. M. FINNIE, Asst General

Manager. W. DUTHIE, Chief Inspector. |

Interest-bearing Deposits_received at_all of the Bank's 97
Branches. - 174

THE

Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN

Capital Authorized . . $1,000,000

BRANCHES IN SASKATCHEWAN AT

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

A\
A GENERAL BANKING BUSINESS TRANSACTED
L e POWELL, General Masager

s

THE QUEBEC BANK

i _ Founded 1818
Capital Authorized $5,000,000. Capital Paid-up $2,734,620.
Reserve Fuad $1,%08,655
Dimmcrors—John T. Ross, President. R. MacD. Paterson, Vice President
Vesey Boswell, Gaspard LeMoine, Thos. McDougall,
J. E. Aldred, Peter Laing,
Head Office : Queasc,
-

| Manager
This Bank has 62 Branches throughout Canada—

29 in the Province of Quebec and New Brunswick,
10 in the Province of Ontario, 23 in Western Canada.

Agents in the United States—Chase National Bank, New York: Girard Na.
tional Ban o

k, Phi in: National Sha t Bank, 3 First Na-
i Bankdcll:‘d.h wmu Boston ; The First Na

, Chicago Bank. Minneapolis ; M
facturers and Traders National ) k of 004.:!0:

Seattle : First National Bank, San Francisco. Ageats in Great Britain—
Bank of Scotland, London. Agents in France—Credit Lyonnais, Paris. 10

Northerh Crown Bank

HEAD OFFICE
Capital (pald up) . $2,850.000
A general banking business transacted at all branches

DIRECTORS

WINNIPEG

PrEsipext
| Vic-Presipent
Jas. H.

Sir D. C. Comeron, K.C.M.G. John Stovel

BRANCHES IN WESTERN CANADA
ALBERTA MANITORA SASKAT- Lioydminster
CHEWAN
%:Iun! Arden & Lockwood
High River i Manor
:.d Deer Maymont
Moose Jaw
Nokomis
B. COLUMBIA

St. Boniface
Ste. Rose du Lac
Sperling
Stonewall
Winnipro
Ave.
and Fort St.
- and
Main & Selkirk
\ William and Langham
o Sherbrooke Laura | Liberty Yorkton
BRANCHES IN EASTERN CANADA
ONTARIO Baterprise Odessa Seeley's Bay
Bath Florence OTtrawa TowmonToO

Bracebridge Inglewood Sparks St. King St.
Brockville Inwood »

Cheltenham :l llor:
a own
Comber Napaneeé
OFFICERS OF THE BANK 3
R. Campbell. General Manager L. M. McCarthy, Supt. Branches
V. F. Cronyn, Supt. Rastern Branches 4. P. Roberts, Supt. B.C. Branches

ESTABLISHED " 1

Union Bank ofEanada

Head Office - WINNIPEG ,
Pli‘-lp Cl'ltll d . ‘ somon

Reserve . . . 3,400,000
Total Assets (Over) . - . 80,000,000

BOARD OF DIRECTORS

Honorary President - SIR WILLIAM PRICE
President - - - JOHN GALT, Esq.
Vice-Presidents g
R. T. RILEY, Esq. G. H. THOMSON, Esq.
W. R, Allan, Esq.
Hon. S. Barker, Esq.,
P.C. M.P.
M. Bull, b
Col. John W. Carson
B. B. Cronyn, Esq. ™
E. L. Drewry, Eaq. i
G. H. BALFOUR, General M
H. B. SHAW, Assistaot General M

anager
F. W. S, CRfSPO.W( of Branches and
Chief Inspector 3

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

HE Baak, having over 320 Branches in Canada extend-
T ing from Halifax to Prince Rupert, offers excelient
tacilities for the transaction of every description of
Banking business. It has Correspondents in all Tme, of
impgrtance throughout Canada, the United States, the United
Kingdom, the Continent of Ewrope, and the British Colonies.
Collections made in all parts of the Dominion and returns
promptly remitted 4t lowest rates of exchange. Letters of
Credit and Travelleds’ Cheques issued available in all parts of
the world. -
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MINERAL OUTPUT WAS RESTRICTED
- '

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

The preliminary report on ‘the mineral production in
Canada in 1914 shows a tota of the production during
the year just closed of $128,475,409. The total value of the
production in 1913 was $145,634,812 compared with which the
1914 output shows a decrease of $17,159,313 or 11.8 cent
The average production per capita was $15.91 as against
$18.77 in 1913, $18.27 in 1912, and $14.93 In 1910,

The production of the more impbrtant metals and
erals is shown in the following table: d

min-

Increase or

/

1914. decrease
Quantity. Value. in value.
Copper -(1bs.) . 75,738,386 8 10,301,035 — $ 1,451,671
T RS 770,374 15,025,044 — 673,879
Pig iron (*tons) 283,164 ° 10,002,856, — 6,537,156
Lead (lbs.) . 36,337,765 1,627,568 — 127,137
Nickel (Ibs.) . 45,517,937 13,655,381 — 1,247,651
DR WY ..cesiid 27,544,231 15,007,269 3,043,655
Other metallic products 1,123,919 189,813
L EReen ; veue. 8 67,733,072 — 814,170,062
Less pig iron credited ’
t©o 1mported ores
(tons) .o o aN 687,420 8,863,044 —

6,679,639

SRS

Total metallic $ 58,870,028

— 8§ 7,491,323

Asbestos and Asbestic ;
11%573 8 2,000,806

B e s idd —$ 040,119
e ey .......i 13,504,084 ~ 33,433,108 — . 3,001,832
Gypsum ‘(tons) ...... 510,663 1,137,157 — 310,582
Natural gas (M. ft.).. 21,047,028 3,511,302 .+ 201,921
Petroleum _(barrels) 214,805 343,124 — 63,315
Pyrites (tons) 224,958 735,514 + 214,333
Salt - (tons) AL 107,038 403,648 + 2,368
Cement (barrels) .... 7,172,480 0,187,024 - 1,831,404
SO DR ooovs  nendes 3 7,000,808 — 2,413,416
Lime (bushels) 6,245,18¢ 1,247,517 — 361,881
T T EARE R oM e B EFRNS 5,503,485 + 88,846
Miscellaneous non-

metallic: 4....... 3,021,088 - 152,819

Total non-metallic ....-... 8 69,605,471 — 8 9,667,900

Grand total

*Shori tons throughout,

$128,475.400 — 817,159,313

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 refined metal in a generally recognized market.

The quantities thus given will differ from those which
represent metal contents of ore shipped by amounts due (1)
to losses in smelting; (2) to the ‘‘lag” or lapse of-time be-
tween the ore shipment and its treatment in the smelter
Thus 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 many cases it would be exceedingly difficult
to obtain a record of the net valup received. It is for this
reason and for the facility of comparisons that the refined
valueg are used

Miners Produced Less.

g Mr. J. McLeish, of the department of mines, in this re
port states that there has been a general.fallingy off in the
ptoduction of nearly all mine products, the notable excep-

tions being, pvrites, salt, and natural gas. In the
pvrites there is an increase of about 42 per cent.. and about
6 per cent. in quantity of salt produced. The number -of
tubic feet of natural gas produced shows an increase of about
i per cent., with an inc¢rease of over 6 per cent. in value

case of

4
Volume s54.

-

['he f.\mr{g ff in the _’pr\-duulun of the metals is to be
ascribed in large measure to the conditions resulting from
the war. 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 wef¥®
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 m\ues,%«cause of lower prices, showed much larger
percentage decreases., The iron industry was undoubtedly
affected by industtial conditions of depression and shows a
falling off of 30 per cent. in tonnage of pig iron made.

Metallic and Non-Metallic Values, q

The total value of the metallic production in 19r4 was
$58,870,028 as against $66,361,351, a decrease of $7,491,323,
or 11 per cent. &

The production  of pon-metallic products also shows a
larze falling off in 1014, the tota! value for the year being
869,605,471 as against 870,273,461 in 1013, a decrease of $9,-
667,000 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 prodyction of stone quarries.

Industrial depression the culmination of over development
and extravagant land speculation is largely responsible for
sudden reverse although the asbest output would be re-
stricted by the disturbance in foreigh markets and the coal
production would also be affected by the restricted metallur-
gical operations, :

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 10 per
cent. in tonnage and O per cent. in value, petroleum a de-

creise of 5.8 per cent. in quantity and 15.6 per cent. in

value, clay products’25 per cent. in total value and lime
17.4 per cent. in quantity and 22.5 per cent. in value.

PREMIER McBRIDE ON 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 saying how 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 long 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 lesson yin lovalty to home matters o

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; owed 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 doep‘:vgret that such a conclusion had for the moment
com to ‘\i\ l-ﬁnxrt<

-

At the annual meeting of the Yofkton, Sask., board of
trade the following officers were elected for the ensuing
vear: Honorary president, Mr. Thos. H. Garry: honorary
_yice-president, Mr. J. B. Gibson; president, Mr. J. L_Hen-
ning, manager of the Massey-Harris Companv: vice-presi-
dent, Mr. P. B. ]J. Harding; secretary-treasurer, Mr. Thos.
Lovell. Council.—Messrs. W. D. Dunlop, H. K. Moberley,
J W Lightbody, S. N. Wynn, W. H. Tennant, E. S. Wilson,
F. J. Piper, J. M. Clark, J. A. M. Patrick, C. W. Atkin,
C. A Mercer, J. T. M. Anderson, H. M. Louth. M. A. Eby,
J. Macdonald, H. G. S. Auchmuty, M, Duncan, J. W. Ken-
nedy, F. ]J. Pilkington, F. C. Wilson, T. E. Vanstone, G. E-
Terpena, C. M. Sinclair, D. H. Walkinshaw. and Dr. Patrick.
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BANK OF HAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED ..........
Caritar Pamp Up |,

Hox. JOHN 8. HENDRIE, C.V.0., President.
- CYRUS A. BIRGE, Vice-President
George Rutherford J. Turnbull C. H. Newton
C. C. Dalton W. A. Wood Robert Hobson
and J. P. BELL, General Manager.

BRANCHES
ONTARIO
Gorrie Moorfield
Grimsby Neustadt
Hagersville

Hamiiton
"' Barton St.

5
s

The STERLING BANK

OF CANADA

We have to offer a banking
service which includes indi-
vidual attention to the re-
quirements of each client.

’

Head Office :
King and Bay Streets, Toronto

Toronto Branches :

Adelnide and Simcoe Streets Broadview and Wilton Avenues
Queen St. and J Ave. Dundas and Keele Streets
College and Grace Streets Wilton Ave. and Parliament St.
Yonge and Cariton Sts. Church St. and Wilton Ave.

THE

Merchants’ Bank

OF CANADA ;

ESTABLISHED IN 1864

Capital Paid-up o $7,000,000
Reserve Funds . 7,248,134

Head Office, MONTREAL

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

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

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

Inspectors—W. A. MELDRUM A. C. PATERSON

L. E. -BARTHE J. B. DONNELLY
F. X. HAHN #

BRANCHES AND AGENCIES

QUEBEC
Montreal, Head Office * St.James St. Huntingdon Shawvilie
" 1288 St. Catherine St. B. Lachine
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Maisonneuve
Napiervilie
Ormstown

"
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Chateauguay Bsn.
ONTARIO
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Napinka
Neepaws Souris
SASKATCHEWAN
Mapie Creek
~ Melville
Moose Jaw
Oxbow
ALBERTA .

Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB-AGENCIES—Ontario—Beachville, Cplabogie, Frankville, Lon-
don South, Lyndhurst. Muirkirk, Newington, Pelee Island. Manstoba—
Austin, Griswold, Lauder, Sidney. Alberta— Botha, Czar

New Yomrk Acency—68 and 65 Wall Street
Banxers I8 OrEAT Britain—The London Joint Stock Bank, Limited
Toronto Brancues—A. B. PATTERSON, Manager




20 THE MONETARY TIMES

COLONIAL BANK FOR CANADA
Ottawa Approves Bill—New Institutish Controlled from
London, is Interested in West Indies

* 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 Camnadian laws :
approved of this view and the bill was passed without
objéections.

On"behalf of the bank, Mr. Victor Mitchell, K.C., Mont-
real, said that the parent bank in England, the Colonyal Bank,
would acquire the stock of the Canadian bank. The parent
company, which was established in 1836, does busifess 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-
visignal directors of the coMpany 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.

Old Chartered Institution. '

The parent institution, the Colonial Bank, which will
control th€ 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 1ssue
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 némber, 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 hor reserve has
been altered since 18go0. »

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

Liabllities and Assets. ‘

From the statement of the liabilities and assets Lr vari-
ous years from 1860 given herewith it. will be moted 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 smaller.than they were in 1880. The increased pros-
perity of the West Indies in 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 £2,760,051, as may be séen from the following : —
Deposits, €tc., £2,051,092; bills payable, £345,766; notes in
circulation, £373,003; 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

Proportion
& to public
. Amount. liabilities

'£2.763.osr ).

Specie, cash in hand, at bankers. and

at call and short notice £ 426,249 15.4

Investments i : L 1,110,245  40.4
Bills dissounted and advances 1,313,030 48.2
Bills receivable, ete. 630,445 21,1
income has Fluctuated Little,

During the past 10 years the fluctuation in income has

not been of & very Iarge amount, the figures varying between
2 minimum of £106,827 and a maximum of £120,007, while
after deduction of expenses the net profit has been as low as
£41,121 and as high as £55,393. For 1012 the gross profit
amounted to _£120.200 and the net profit to £54.647 A sum

The committee-

- »
s

Volume 34.

of £20,000 was set aside from the profits of the year to pro-
vide for depreciation of securities. In connmection with this
matter it has been decided to transfer £25,000 from the £50,-
000 special resérve account to the general reserve.

The proportion that the shown net profits bear to the
paid-up- capital is 9.1 per cent., to capital and reserve com-
bined 7.3 per cent., and to-the total working resources 1.5
per cent,

e

Profits of the Colonial Bank for Ten Years,

Year ended Gross Net Dividend. Carrled
Dec. 31. profit, profit. %  forward.
1913 . £120,500 £54,647 6 £30,927
1912 : 118,247 52,008 6 32,280
1911 . 120,907 55,203 6 35,373
1910 . 114,422 47,555 6 32,080
1909 106,827 41,121 6 30,525
1908 111,424 44,739 6 . 30,404
1907 109,113 42,051 6 31,665
1906 . 114,262 46,775 6% 30,614
1905 108,507 42,076 - 7 22,839
1904 113,005 47,308 7 22,769

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
realization. . He added:—‘‘The sugar ctop 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 bank
from the constant fall in the value of our securities is at last
checked, we may look for increased prosperity in the future.”

<
Liabilities and Assets of the Colonial Bank,
Year ended Total Total
Dec. 31. liabilities. assets,
1913 . £3,578,878 £3,578,878
1912 ; . 3,653,608 3,653,608
1911 3,752,993 3,752,993
IQIO - 41@813‘6 4.“)&3* i
1900 .. ¥ 3,746,738 3,746,738
1905 + 55 = 3,678,773 3,678,773
1900 A b 3,011,086 3,011,086
1890 AT 4,865,415 4,865,415
1880 o 4,358,871 , 4,358,871
1870 cosbanss 3,578,525 3,578,525
1860 2,361,731 2,361,731
Profits from West Indies. <

The Bank anticipates that comsiderable “benefit will be
derived by many of the West Indian colonies from the pass-
ing of the recent tariff act in the United States, reducing as

* it does the duty<on sugar by one-third, and in the course of

léss than two years abolishing it altogether. It will mean
that the sugar producers irf 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, th€ colonies is the establishment of /a
regular service of st ers between most of the West Indian
islands and Halifax, N.S. /

The head office of the new bank will probably be in Mont-
real and there may be branches at Halifax and St. John.
The Royal Bank of Canada was 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.
The Royal Bapk and Bank of Nova Scotia have between them
48 branches in the West Indies. In addition, Messrs. N. T.
Butterfield and Son.do a banking business at Hamilton,
Bermuda. .

Supplemientary estimates totalling 810,401,058, to de-
fray the cost of supplying seed grain to farmers, and for
other relief measures in the crop failure districts of last year
in the Prairie Provinces, have been tabled in the House at
Ottawa hy the minister of finance, The seed grain purchased
will cost $8,159,058, and for the relief of. distress, etc., a vote
f)f $2.240,000 is asked. The cost of the seed grain supplied
is made in each case a first charge against the lands. An
additional vote of 82,000 is asked for the relief of distressed
Canadians in countries other than the United States through

war conditions. (,
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A SAFE INVESTMENT

The safest and most proﬁta?e investment you
can make is to purchase a cédpy of ;

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

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

‘!'hc.ohblo.mtroml)(%wl%h-om 1
day to 368 on sums from $1.00 to $10,000

Address Orders to—

B. W. MURRAY
ACCOUNTANT
§ommo Court of Ontario, Toronto

THE NATIONAL BANK OF SCOTLAND

Limited

Incorporated by Royal Charter and Act of Parliament. Rsvaniisuep 1825
Capital Subscribed...... £5,000,000 $25,000,000
BEREN : oo i onavnsss 1,000,000 5,000,000
Uncalled 4,000,000 20,000,000
Reserve Fund ........... 900,000 4,500,000

Head Office k . EDINBURCH

4. 8. COCKBURN, Géneral Manager. GEORGE B. HART, Secretary
LONDON OFFICB—%7 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager

The agency of Colonial and Foreign Banks x
tances of Customers residing in the Colonies domiciled in ".ondon, are
retired on terms which will be furnished on application.

ESTABLISHED 1817

BANK OF NEW SOUTH WALES

PAIE UP CAPITAL ; ; : ; AUSTRAL!A;*-_

RESERVE FUND . - . .
RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS 31st MARCH, 1914

; 3 : $17,500,000.00
$12,500,000.00
$17,500,000.00

$47,500,000.00
$254,228,600.00

HEAD OFFICE, CEORCE STREET, SYDNEY. LONDON OFFICE, 20 THREADNEEDLE STREET, E.C.
GENERAL MANAGER—]. RUSSELL FRENCH, 3

The Bank has 347 Br hes and Ag: ies, viz. :—168 in New South Wales, 87 in Victoria, 48 in Queensland, 6 in South Australis, 11 in West Australia, 8 in
Tasmania, 57 in New Zealand, 3 in Fiji, 2in Papua, 1 in London. and has Agents and Correspondents all over the world. The Bank collects for and under-
takes the Agency of Other Banks and transacts every description of Australasian Banking Business. Wool and other Produce Credits arranged.

*

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

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

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

The Ontario Loan and Debenture Co.

e Dividend No. 111

Notice is hereby given that a QUARTERLY DIVIDEND
of 2% PER CENT. for the three months ending 31st
March, 1915 (BEING AT THE RATE OF 9 PER CENT.
‘PER ANNUM), has been declared on the paid up capital

" stock of this Company, and will be payable at the Com-

pany's Office, London, Ontario, on and after the lst of
April next, to Shareholders of record of 15th March.
By order of the Board,

A. M. SMART,

Manager
London, Canada, March 1st, 1915.

3

The Standard Trusts Co.

Head OMce 346 Maln Street, WINNIPEG

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

Authorized Capital.. p $ 1.000,000.00
Subscribed and Fully Paid 750.,000.00
Reserve 450,000 00

Total Assets 16,400,000 00
Acts as Trustee, Executor, Administrator, Guardian, Agent, de.

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

W. E. LUGSDIN, WILLIAM HARVEY,
Secretary-Treasurer Vice-President and Managing Director

Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON

R Beard of Pirectors:

ALex. C. FRASER, Lr.-CoL.-A. L. Youne,
President. Vice-President.
Joun R. LitTLE, Managing Director.

HON. GEORGEAV., BROWN, WILLIAM FErGUSON, H. L. ApoLru
E O C PELL, J. S. MaxweLrL, Jno. A. McDonALD,
G. S. Musro, Wum. MarTiN, M.P., Joun E. SmrTH,
F. N. DarkEe, ALex. A. CaMERON, D. A. REESOR. =

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

Federal Shareholders Are to Get—Paying for
Goodwill

TERMS OF

The financial position, etc., of the two life insurance
companies which have recently united—viz., th¢ Sun and
Federal companies, has beem given in previous issues of The
Monetary 7 imes. Particulars of the agreement have mow
been issued, and these show that:—‘‘After the agproval of the
agreement by the treasury board, the Sun Company will
S{letm'n to the Federal Company, for the benefit of its share-
Pholders,; the amount of the paid-up capital stock, one hundred
and thirty thousand dollars (8130,000) ; and will pay over the
amount standing at their credit in the shareholders’ account,
as at December 31s5t, MNys4, such sum 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 315t last was $102,306. -

Paying for Coodwill.

“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 ecomomies and increased profit-earning power resulting
from this agreement, an allowance for the first vear of 17%
per cent. and fd¥ the second yvear of 10 per cent. of the pre-
mium income of the Federal Company for the vear 1914. The
Federal Company began business i 1882, but the share-
holders received practically no interest or other return upon
their paid;up capital during the first 15 years.””

Equal to Twelve per Cent.

In an analvsis of the agreement, Mr. F. Sanderson, con-
sulting actuary, refers to the position of Federal shareholders
in part as follows :— e
~ “The shareholders of the Federal will temporarily con-
tinue théir 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 aboye 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 the
shareholders. of the Federal 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 6%
per cent. on the balance remaining unpaid of the sum so

~ calculated, has been paid to Federal Life shareholders, 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 aegounts of the Sun Life.”

"BANK ACT AMENDMENT
A bill is being introduced at Ottawa to amend the bank
wet to allow farmers to finance the purchase of seed grain
by borrowing. WNotice 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, 1915, to lend

money for the purchase of seed grain upon the security of
the grain purchased, the crop to be grown therefrom. and
the grain threshed from the crop.” etc. The act will be
retroactive from March 15th -

Méssrs. Christie Brown and Company,- Limited, of To-
ronto, haye petitioned for théir trade mark “Christie” to
be registered as a specific trade mark to be used in con
nection with the” manufacture of _biscuits, cakes, puddings
and infants’ foods

Ths following companies have increased their ﬁu’thY
of directors: Alexander McArthur and Companv, Limited.

from five to six; Equity Securities Corporation

Limiteqd,
to four

quest of the department of trade.

~

Volume 54.

» » .

cOLD PO6L DISSOLVED

The $100,000,000 gold pool, which wag organized in the
carly weeks of the European war by New York banks and
trust companies to stabilize foreign exchange between New
York and London, has been ‘terminated. 2i £

n

All subscribers to the pool have heen repaid the amount - -

Total expenses of administering the

of their contributions,

fund were 816,542, 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 ;
The committee, which was composed of New York’s leading
bankers, served without pay, as did its legal advisers,

MAY TRANSFER LAKE ITEA.‘”"I’O ATLANTIC

—_—

Speaking of the prospective withdrawal of great lake °

steamers for Atlantic service, Mr. J. Carnithers, president of
the Canada Steamship Lines, said:—

“] consider removing lake ships for business on the
Atlantic a very sane policy as, for one thing, they will help .
to facilitate shipping to no small extent. Also, from a busi-
ness point of view, the returns to be received will be about
three times as laée as upon the Great Lakes, when occupied

in the regular trade.” 5

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 ships will be used for. It is likely that we will let them
out on time charters and then they will be sent wherever
can go. I think that they will be used principally in the
business, plying between South America, West Indian ‘and
Amierican 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 vessels will
soon be seen at American coast ports preparatory to loadi
in the coal and flour trades to the West Indies. The"
steamers will likely have their loading berths at Philadelphia.

S

WHEAT STOCKS IN CANADA

m Canada on February 8 last was 79,130,593 bushels, or,
allowance be made for a small proportion of non-replies,
aggregate in round figures of 80 million bushels. TFhese are
the figures of the census office, Ottawa, gathered at the re-
The total of 79,130,593
bushels is distributed as follows :—Terminal elevators 2,853,
679 bushels, railway elevators 1,213,052 bushels, other ele-
vators 20,776,246 bushels, flour mills 6,160,840 bushels, in
transit by rail 12,571,876 bushels, and in farmers’ hands m
554,000 bushels. The result of the inquiry shows that
quantity of wheat in Canada should be amply sufficient to
meet all requirements between now and the next harvest.

The amount of wheat, and of wheat the equivalent of ﬂong
-

For seeding this spring and for food during the next six ¢

months, it is estimated that 44% 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% 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 6,741,000 bushels were exported. The in-
quiry took no account of quantities of wheat flour in the
hand< of wholesale and reétail 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-
cegsive -

¥

! The Canada Bond Corporation, I.imited, has decreased
its number of directors from fifteen to twelve.

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

=

.
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The Hamilton Provident and
b Loan Society

Capital Subscribed . .. $2,000,000.00
Capital Paid-up o va 41,200,000.00
Reserve and Surplus Funds .. 948,584, 06
Total Assets .o ou .« 4,778,540.90

DEBENTURES i:eed or o on wons vuass win

interest at FOUR PER CENT. per annum,
payable half-yearly. The Debentures of this Society are a
legal investment for Trust Funds. Carrespondence invited.

Head Ofos, King Street, HAMILTON, Ont.
GBO. RUTHERFORD, President C. FERRIE, Treasurer

The Basis of the Nation’s ‘Wealth

Real Estate is the basis of the Nation's Wealth. It produces that
which both man and beast must have to sustain life. With our rapidly
increasing lation the d d for a corr ding increase in the
products of the soil, and this demand will never be less than now. Land
cannot be destroyed, and with proper care its producing power may be
maintained intact. Land values, therefore, p that el of per-

y that red the specuiative feature to the minimum.

This corporation’s borrowed funds (Depos@§a and Debentures), anid by
far the greater proportion of the shareholders’ moneys (Capital Stock and
Reserve) 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 in sums of one hundred dollars.
They are a security in which Trustees are authorized to invest Trust Funds«

Call or write for specimen Debeature and copy of Annual Report.

Canada Permanent Mortgage Corporation

Toronto Street osts Toronto

ESTABLISHED 1858

‘THE HURON AND ERIE LOAN
AND SAVINGS COMPANY
DIVIDEND No. 110

#  Notice is hereby' given that a Dividend of 3% for the
quarter ending March 3ist, 1915, being at the rate of
127, 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
Ist, 1915, to shareholders of .record at the close of business
on March 15th, 1915.

By Order of the Board,

M. AYLSWORTH,
London, February 22nd, 1915. Secretary

SASKATCHEWAN GENERAL

TRUSTS CORPORATION

Head Office - - REGINA, SASK.
Apprownd by Lientenant-Governor-in-Council plable for
. Ma‘-’mm %chmo‘;kmm.

WILL ACT FOR YOU

in Saskatchewan in any financial or trust business.
MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm

mortgages to yield investor 737, on agency basis,
or 8/, with uco.d;:iold guarantee of principal
and interest. Corvrespondence locbd

Referenee -Union Bank of Canada

p——

5 .

You Need Not Tie ,pr
Your Money

for a long term to get the benefit of 1st mortgage
security. We will pay you 5%_, for any term from
one to five years, and deposit with a trustee an

ample margin of First Mortgages. No bother
about collections.

The Empire Loan Company

Winnipeg Man.

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors >
W. S. Diswicx, President B. D. McCarrLum, Ist Vice-President

Joun FirsTeRoOK, 2nd Vice President
H. Wabbinaron. Managing} Director

N. H. Srevess, A. H. Tasxer,. Dr. E. Jussor, M.P.P,, Wa, McoBaix,
W. L. Horrox, J. W. Scorr, J.A. McEvoy, AvLscx CLARK.
Regina Branch Advisory Board
A. H. Tasxer, E. D. McCarrum, W. M. Marmin, M.P.. T. J. How,

J. F. Axpersox, M. B, Prart, A. W. § Cuas. J .
GRO. H. BRADSHAW, : J. G. LANGTON,
Manager Regina Branch Secretary

Correspondence Imvited
Heap Orrice: 80 King STREeT EasT, TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building. London, Canada
[nterest at 4 per cent. payable half yearly on Debentures

T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

Notice is hereby given that a Dividend of 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
same will be payable on and after Ist April, 1915, to shareholders of
record on the books of the Company at the close of business on 15th inst.

By Order of the Board,

4th March, 1915 WALTER GILLESPIE, Manager.

An Absolutely Secure Investment

Guaranteed Mortgage Investments 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.™

The Trusts and Guarantee Company, Limited

Bstablished 1897
4345 King Street West, Toronto
JAMES J. WARREN, President. B. B.STOCKDALE, General Manager
iWestern Branch : 220 Eighth Avehue Bast, Calgary, Alta

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




/

—

N gt WA, UMD A A, M . WM W M . 5 51

e A L i R A B e &

SR

THE MONETARY TIMES

Volume 34.

g

WESTERN

Assurance Company

INCORPORATED A.D. 1851

FIRE & MARINE INSURANCE ‘

' Head Office, Toronto

it d
o

-

A I N
. )

~

D

.

.
3
3
: Jia i
P A
ey
y

\ STATEMENT AS OF JANUARY 1st, 1915.

r = Fire Premiums for EQS oo e \"sz,no,obszjg
Marioe Premiums for 3984 ........ccccccvcvenipuna, . 1,057,990.43
. ——  $3,174,075.66
BNDE DIE TIIE +vsincnvsivnineeoensnisnssimbbonsdi s et vitsostves 93,075.03
Net Increase in market value and profit on sale of securities ..... .......... 21,477-35
$3,288,628.04
i T T TR i R R S, C U - S . $1,416,027.25
Agents’ Commissions ................... 439,103.06-
TR i s s ar S P s =0 L 54,558.61
a1 o R R R At DI 349,169.18 | u
"$2,258,8¢8.10
Marine Losses ...... . $ 745,811.37
| Agents’ Commissions 102,748.08 P
| TN fnicoiio PRI 10,232.77 i
General Expenses ........ o E o bR v e 88,282.58 947,074.80
: Written off Insurance IIIIID s &' % vk 500t 000 w6 0 4 VB 8 SR SR S 2,208.85
= —— 3,208,141.78
PROFIT FOR 10914 ..... PPN S Y TR R $ 80,486.29
—————
Eotal Anutn 8t 530t Denmber, 1084 - .. covouuieiiidodinssntsneinssns 5 ... $3,736,856.24
L . . . -
Losses paid since organization, OVer ... ...........u ok oe s, e e $61,000,000.00
]
BOARD OF DIRECTORS.
W. R. BROCK, President W. B. MEIKLE, Vice-President
ROBERT BICKERDIKE, M.P GEO. A. MORROW s
i H. C. COX AUGUSTUS MYERS
{ D. B. HANNA

JLIEUT.-COL.. FREDERIC NICHOLLS
JAMES KERR OSBORNE :
COL. SIR HENRY PELLATT, C.V.O.

JOHN HOSKIN, K.C., LL.D
» \LEX. LAIRD
! - Z. A,

LASH, K.C., LL.D E. R. WOOD
h BOARD AT LONDON, ENG.

\ RT. HON. SIR TOHN H

| KENNAWAY, Bart., C.B.. Chairman.
SIR ERNEST CABLF

ALFRED COOPER
SIR CHARLES JOHNSTON
OFFICERS.
MEIKLE, General Manager JOHN SIME,
C. C. FOSTER, Secretary

N -~ W.B Assistant General Manager.

n.f”
>
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The International Loan
Company Limited

HEAD OFFICE:

(07-708 Confederation Lifc Building
WINNIPEG - CANADA

OFFICERS AND DIRECTORS.

President, George W, Argue; First Vice-President, Milton
E. Shantz; 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. Shantz, W. Howard Geddes, D.D.S., Jasper Halpenny,
M.D., Robt. H, Hamlin, M. Willis Argue, Charles Setter.

ANNUAL REPORT.

The Annual M&ting of the Shareholders of the Company
was' held at its, Head Office on Monday, February 1sth, 1915,
at seven o’clock p.m.

The 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, havms begun to do business on July
gnd, 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 there is $116,392.05 of paid-up capital.

The wonderful increase in the Company’s subscribed
capital and paid-up capital is a matter of great satisfaction
alike to the Directors-and Officers of the Complany, and the
Shareholders. That this has been accomplish:&dcspitc the
fact of the stringency which has existed since the Company
began doing business, and also regardless of the fact that
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 Campany, and the good-
will 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 on the cash paid in by the
Shareholders on their stock, figuring from the first day®f the
month following the date of payment. In addition to this you
will note by the auditors’ statement that there is $17,668.53
of discounts taken off mortgages and agreements purchased,
the benefit of which will accrue to the Shareholders in the
coming vears.

I am glad to report to you that the 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 fact 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 1sth, 1915.

THE MONETARY TIMES

ASSETS.

Agreements, per List
Interest Accrued

\; 10,872 |
5.405.2
$142,367.¢
Less—
Liabilities Assumed .- & 4,215.50
Interest Accrued 137.92
Payments Deferred 7.820.42
m———— 12,173.03
N — - B130,104.06
Moneys Paid on Account -of Loans
Pending, per List . 686.18
Cash on Hand and in Bank 1,041.73
Sundry Assets 510.21
Accounts Receivable, per List 168.44
Organization- Expense
Less, Written Off

11,337.30
- $145.937.82
LIABILITIES. ;
Capital Stock—
Aurthorized $500,000.00
Subscribed . 304,100.00
Paid Up ol — $116,392.05
Accoums Payable, per List 936.74
Reserve for Discounts Taken but Un-
earned 17,668.53

Balance, per Profit and Loss Ano‘m; 10,040.50

$145,037.82

Winnipeg, February 13th, 1915.—We have audited the
books and examined the vouchers for the period ending Janu-
ary 3ist, 1015, 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 have verified the
agreements and Securities held by the Cnmpanv which we
have found in order.

D A. PENDER, COOPER, SL‘\SOR &CO
Chartered Accountants.

Mr. W, R, Smith, one of the leading farmers of Manitoba,
spoke briefly, stating that he was.pleased that-he had become

a Share holder and he believed opportunities good in his dis-

trict to place the Company’s stock.

Mr. H. Backhous, of the firm of Farms Kyle and Back-
hous, of this City, spoke as follows :-

“I wish to endorse all that has been said. 1 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 1 know the mipagement 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 ; it can easily. be se¥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 the management of this
Company, and we should all appreciate that very much, and
the twelve per 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:—

“As a Shareholder, | am perfectly satisfied with the
Company. It is in .good hands.” :

Mr. W. G. Bend, Sr., oné of the largest farmers of the.
Portage Plains, and a man whose integrity and frugality /is
» watchword among his neighbors, spoke, in part, as follows:

“I believe from what I have seen and heéard, and I have
been listening and keeping quiet, that we have the buSiness
of the Company in very efficient hands As far as | am
personally concerned, I have not the slightest doubt of the
success of the Company. T am sure-it has far exceeded. my
expectation. Under‘the state of affairs now existing [ think
it is marvellous. My best thanks are due to the Directors
and Chairman who have the management of the affairs in
their hands.”
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BRITISH COLUMBIA TRUST COMPANIES

Amendments to Existing L‘ogislation—-S.ectp'ons Relating
to Directors, Moneys and Clients

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 Hon. W. J. Bowser,
provincial attorney-general, when moving the second reading
of the bill to amend the trust companies act. His pﬁl?CiPﬁl
duties under that firsp-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 r9i14. 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 attommey-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
thre’ act really existed. Quarterly returas were made and these
were checked up and the investments seen.

Early in 1913 it was felt that the old &t 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.”

Bill was Meeting Situation.

. The bill, as brought down in 1915; was subritted to
many leading financial men, and it met with much opposi-
tion, its provisions being considered too stringent. All
agreed now, in the light of developments since the early part
of 1914, that the act 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 tober, 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
adopt them, in so far as they applied. One was in the section
providing that every 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 séen 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 vear. Now, all who joined ifi that
report must be in the same category. No director who held
an official positton should join in making the report,

Must not Mix Moneys.

The 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 funds
with the company’s own moneys

A somewhat
shares being voted unless all calls were paid up. That would
prevent issuing of shares which might not be paid on, but
iwhich might dominate a meeting of shareholders
dealing with 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 concerne which had been doing
a large business in the province possibly for vears, but which

trust

A section

had the word in their.title. These were to be required to give
an undertaking not to exercise their trust powers in this
provincs

A large deposit was exacted from trust companies, and

Wh»"l- thevy put up securities, these were to he registered ir

important change “éc that which prevented
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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,

CALCARY'S PUBLIC UTILITIES

Mr. A. G. Graves, commissioner of public utilities, Cal-
gary, writes 7he Monetary Times 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 endedvor to maintain the equipment to a high
state of efficiency at all times out of the
It is true that we have,reduced some items)
time, we have increased the percentage on syb-
other words, concrete foundations for the tra
and while the depreciation may not be as
charged on some systems that gfe 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 thah counterbalanced by a surplus of '71:
857 in the electric light, and $49,480 in the waterworks
partments.”’ ]

The following are the detailed figures:—

Street Railway—Amended statement of depreciation for

year 1914,
Rate.
Track and roadway : $1,110,977.08 5
Less Bowness 24,510.22 °
‘1.036,4“.{ :
Overhead line .......... 8 162,474.42 :
Less Bowness ..o 4 itk 4,700.00 A
157,774.42 4
Cars—excluding trucks 255,128.190 §
e L paiRes LRy | . . 90,000.00 3
Electric equipment of cars ‘A - 166,308.44 5
T e S R SR S R e 8,118.35 5
Buildings and fixtures in operation of
road : 57,580.34 2
Sub-base . 270,680.00 §
Shops, tools and machinery .......... 5,721:30 S
Engineering and superintendence ..... 6,213.25 .
T R R R S A 4,876.00
- $2,108,075.24

Electric Light and Power—Amended statement of deprecia-
tion for 1914. g

Rate.
Meters . 8$186,521.13-13,000 10C.
per meter per
i : month
Poles 102,780.15% 7%c.
Wire 339,538.76 2c.
Transformers 150,824.62 sC.
Arc equipment 104,781.24 8%c
Land .. 11,850.00 .t
Buildings . 62,108.72 2c.
Underground cable 154,675.18 5C.
Pole line hardware and k
specials 37.463.52 4cC.
Buildings 166,0%8.76 2¢.
Machinery . 738,025.35 6c.
Losses on sales of de-
benturas capitalized 9,561.64

$2.071,200.27

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
of the bridge, a description . of the ,proposed site. and an

application to the governor-general for approval of the
same v

-

<
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THE TORONTO GENERAL
TRUSTS CORPORATION

DIVIDEND No. 75

Notice is hereby given that a dividend of Two and
one-half per cent. (2)47) has been declared upon the paid-
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 Ist day of April, 1915.

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

By Order of the Board.

A. D. LANGMUIR,

Toronto,A March §th, 1915. General Manager

GIrwai Gnmpaug

-INCORPORATED 1889
CAPITAL

Subscribed, $1,000,000.00 ; Paid-ap,

Sk HERBERT S. HOLT. Pressdent

Rest, $650,000.00
DIRECTORS

Roet. Arcuer. Vice-Preg. Hon. N. Conny

Hon. R. Daxpurasxp

F.P. Joxms

Wa. MoLsox
MacPuERsOn

C.B. Neno

V. J. HUGHES, Manager

MONTREAL
TORONTO

$887,883.34

vo-Pno-

L. Prass

Anns Reomons

lln. ;
W. B. Ross

A0 Sims
ART STRATHY

gggQ“W

VANCOUVER |

=

THE FIDELITY TRUST CO.

HEAD OFPICE
Union Trust Bullding A WINNIPEG

Capital $1,000,000
CHAS. M. SIMPSON, President and Managing Director
W. W. WATSON, Vice:President

R. S. EWING, Secretary \
TRUST FUNDS CAREFULLY INVESTED

Director;s
H. H. Beck W. L. Parrish W, F. Hull
W. H. Fares A. J. Keith A. J. Marsh
Thorval Slagsvol T. B. Keith Frederick C. Leonard
I. K. Kerr

The Union Trust Company,Limited

Ho.dOMul.dldnvD..an Vaults

Temple Building

Branches . —Winnipeg, Man., cor. Main and
X luchn‘. 75 Lombard Street

...51,000000 Reserve Fund

London

Capital Paid Up ...

Assets, Trust Funds and Estates .. .. ..

Board of Directors—Henry F. mw .

Vice-President: E. E. A. DuVernet, K.C Vice-President
H.H. MChnlﬂnmdtth“r‘ u»u—wm M.P.PC.
Hamilton : Right Hon. Lord Hindlip, London. Eng. :

Charles H.
London. Eng.: Charles Magee, Ottawn S. May, Ottaws : J. H.
s .M. m%w Right Hon. Barl

McConnell, M. D , Toronto J M. McWhi

of Onslow. Guildford, England : Walter Harland Smith, Toronto: H. S.

Strathy Toronto.

EXECUTORS, APMINISTRATORS, TRUSTEES, &ec.
4% Interest paid on Savings Accounts.
HENRY F. GOODERHAM,

t.

Lombard Streets:

Money Loaned on Mortgages
Jd. M. McWHINNREY,
General

Toronto

The Title and Trust Company

Traders Bank Building - Toroato
(Cor. Yonge and Colborne Streets) %
Board of Directors
President—B. F. B. Johnston, K.C Vice-Presidents—Hon. W, A,
Chariton, W. J. Gage, Noel Marshall. Directors ~GCeo. H. Hees, W, K.
Oeorge, W. R, Hobbs, Jas. B. Tudhope, R. Wade, Jacob Hohler, A.
McPhersen, D. B. Hanna  Maenaging Director—Jdohn J. Gibson.

Chartered Executor, Trustee, ete.

Authorized to act as ADMINISTRATOR, RECEIVER,
LIQUIDATOR, GUARDIAN, ETC,, without giving security,
Inquiries sokcited. 'Rates reasonabile.

THE ROYAL TRUST COMPANY
EXECUTORS AND TRUSTEES
MBAD OPPICE;- MONTREBAL

Capital Pully Paid - $1.000,000 Reserve Fund - 51,000,000

BOARD OF DIRBCTORS

H. V. Meredith,

Six H. MonTAOU ALLaN
President .' hm

Sir Wm. C. Van Horne, . Brarruwarrs
K.C.M.G. - R

Vice-President Hox. Six Lomss Govis, K.C.M.0G

i a:m

TORONTO BRANCH n-w'..".-c.w

. v

Bank of Montreal Bldg., n:"'r.o.m| v
Sin FrEnemicx WiLLians-Tavios

Yonge and Queen Streets,

M. S. L. RICHEY,
T MANAGER

i

e
i

5% DEBENTURES 57

For a limited time we will issue debentures bearing 5% interest
payable half-yearly

The Dominion Permanent Loan Company

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

The Canada Standard Loan Co.

WINNIPEG

$100 )0 BONDS ISSUED

A convenience to investors of small means Particulars and _Interest
rates on application

J. C, KYLE, Manager, 428 Main Street. Winnipeg

e
Service to Executors

This Company frequently relieves executors
by taking over the management of estates.. In
such a case, it attends to all the details of
administration under the 3upervision of the

18-22 KING STREET EAST, TORONTO
Assets under Administration,

executor.

851,694,679

N
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SILVER BULLET WORTH FIFTEEN MILLIONS
Ontario Contributed Largest Share to Its Making—Lower
Prices Paid Last Year

Fhe total Canadian production of silver in 1914 was 27,-
544,231 ounces, valued at $15,097,26g, as against. 31,845,803

ounces valued at $19,040,924 In 1913, 4 decrease of 4,301,572

ounces or 13.5 per cent. in quantity, and of $3,043,655, 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.

Large Decrease in Ontarlo,

Of the total production 24,215,026 ounces, ‘or 88 per cent.,
is credited to Ontario. The production from the silver camps
i1s reported as 9,614,060 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, or
about 14.1 per cent.

In addition to the bullion shipments from the Cobalt
camp, 9,052,003 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 3,312,343 ounces in 1913

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

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 $629,279.

The price of silver in New York reached a maximum of
50 cents during the first week of May, but fell off to 49 cents’
during the last two mapths of the vear

.

OXFORD PERMANENT LOAN AND SAVINCS SOCIETY

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 $s52,-
225. Out of this sum were paid for interest on deposits, de-
bentures, etc., $10,554; and management expenses, etc.,
$6.427; total, 825,082, leaving a balance of 826,242, which
was appropriated as follows: two half-yearly dividends at
6 per cent. per annum and % per cent. bonus. 818,042, and
added to reserve fund, $7,300.

The results of the year’s \)prrations were satisfactory,
and the company’s accounts show it to he in a good posi
tiofi. The authorized capital is $500,000; subscribed, $300,
000; and paid-up, $201,650. The assets total $068,754; and

the reserve fund and contingent account, £119,500

The company allows 4 per cent. per annum on deben-
tures, payable balf-yearly, for 2, 3, 4 or § vears. These de-
bentures are a legal investment for trust funds. On deposits, .

3% per cent: is allowed. Mr. Malcolm Douglas is managing
director and the - other members of the board being as
s#ollows: W.. T. Parke, M.D., president : James S. Scar®

vice-president; Lieut.-Col. John White, James White and H
J. Finkle

The Bank of Alberta. with headquarters at Fdmonto:
has been granted an extension of: its ctharter for two vears
in order to give it time to raise the

required capitalization
of 22 000.000
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EQUITY LIFE INSURANCE COMPANY

At the eléxgenth annual meeting of the shareholders of
the Equity Life Insurance Company, Mr. H. Sutherland,
president and general manager, stated that during the vear
the company placed 224 policies for $270,230, bearing pre-
miums of $8,303, and closed the year with 1,872 policies for
$2,497,083 of insurance: on the bogks. During the eleven
years the company has been in business it has placed in-
surances for $3,576,622, of which ~ $2,497,083, or 69.8 per
cent., remained in force at the close of the yeat—an excellent

-record. The total cash receipts from all sources were $99,-

560. The death losses for the year were six in number, for
87.000. This was 41.5 per cent. of the interest income; 10.4
per cent. of the 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 $510,370,
The losses, amounting to $33,500 during the eleven years
have, therefore, been only 6.8 per cent. of the income from
premiums and interest.

The ‘assets, not including subscribed and uncalled
capital of $318,600, 'amounted to $350,230, which was an
increase of ¥55,700 for the year. They are all of a high
class, bearing favorable rates of interest; and costing
nothing for their care or the collection of their interest
earnings. Liabilities, amounting to $326,847, consisted of
reserves to the credit of policies, $323,080; premiums paid
in advance, $1,480; Government tax on 1914 premiums,
81,177, and ‘auditors’ fees, $roo.

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

SUCCESTIONS FOR INSURANCE FIELD MEN

“If the fireside campaigner would consider his position
in the family circle when it is found that the protection
secured by the policy is reduced by loa obtained as a
result of a misconception of the object of Wffe insurance which
he may have been largely instrumental 'in creating, I feel
that his efforts would be moge strongly directed towards
securing, fizst of all, protection for the widows and the
orphans.”’ <

These suggestive remarks were made by Mr. G. D.
Finlayson, 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 the.man who has
just drawn a dividend of $100 when he had expected, and
was led by the agent to- expect, u dividendiof twice that
imount ? 1

“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 iits members of the spirit as well as the letter of the
law. A member of such an association when urged by ex-
pediency to diverge from the straight and narrow path of
law observance, feels that he has not only his own’ interests
to consult, but the mterests of his fellow-members, ‘and guch
a consideration is always of assistamce. It is more di‘cult
for 2 man to swerve when he is marching shoulder : to
shoulder with a dozen or a hundred men.who are standing
.ﬁrmv. and a life insurance agent who follows the gregarious
mstinct and associates himself with other field men in the
life underwriters’ association creates for himself a guar-
antec, or at least a partial guarantee, against temptation to
depart from the ethical standards set up by the association.
Other 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
himself from his fellow-underwriters. The creation of a pro-
fessional etiquette can only be effected by organization, and
in life insurance in a special degree a professional etiquette
1s necessary for the full rounding out of the statute law.

Thé Canadian Provident Insurance Company will apply

!r._.rham»r:' for an act to extend the- time for obtaining
a license to carry on businese
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London, Eng

March Debenture List

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

5% to 6. %

A copy mailed upon request.

Wood, Gundy & Co.

C.P.R. Building A
TORONTO :

Saskatoon

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

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

OSLER & HAMMOND, £7ocs 2noses 3

21 JORDAN STREET, TORONTO

i g ' on, Eng., New
York, Montreal oronto Exchanges Bought and Soid
on Commission.

Osler, Hammond & Nanton

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

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

We are Agents for the sale of over 790 Million feet of the best

B.C. TIMBER

363 Million Fir, balance Cedar, Spruce and Hemlock

can load all times of the year.
report anid maps on application.

Westminster Trust Company

New Westminster, B:C.

4

'THE SASKATCHEWAN

MORTGAGE CORPORATION |

Head Office REGINA, Canada

Authorized Capital $2,000,000

Subscribed Capital - 1,150,000
Capital Paid up and Reserve SRpaa e 700,000
4. F. Bole, President. Robert &ntqn. Vice-President. Hon. A. P. McNab,

J. A - Allan, F. J. James, G. E. Taylor, F. N. Darke. A. E. Whitmore, Joseph
Cornell. C. V, Smith, Managing Director,
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CLENS FALLS INSURANCE COMPANY

[he 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 $358,562. 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 increiase in unearned premiums of $168,801. This was
to reduce the book value td an earning basis on the rental
value 5

The gross earnings of assets are $271,105, and the de-
crease in reserve for dividends and other liabilities was
$20,056.07

The company holds exceilent, assets. In 1873, its gross
assets totalled $587,210, and its net surplus was 857,667.
On January 1st, 1915, these figures had been increased to
$5,550.478 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.

CAPITAL AND OTHER CHANCES OF FrOMPANIES

These companies have recently increased their capital
stock: Riker-Hegeman Drug Stores, Limited, with Do-
minion charter, from 810,000 to $815,000; Canadian Con-
solidated Rubber Company, Limited, with Dominion charter,
from $35,000,000 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 10 $7,000; the Weldon Rural Telephone Company,
Limited, 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 charter,
to $18,000. - 2 -

The following companies have changed their names:
The Canadian Western Gas, Light, Heat and Power Com-
pany¢ Limited, with Alberta charter, te~Calgary Gas Com-
pany,- Limited; Dechene and McNeill;, Limited, with
Alberta charter. to Dechene, Limited; Gaetz Harness Com-
pany, Limited, with Saskatchewan charter, to Regina Har-
ness Company, Limited; Riker-Hegeman Drug Stores, Lim-
ited, with Dominion.charter, to TamblygDrug Stores, Lim-
ited: William A, Marsh Company (Western), Limited, with
Manitoba charter, to (‘ongdonAMgrsh, 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, $s50,000; London, England, the Glen-
garry (Province of Alberta) Ranch, Limited, £100,000

The following companies have been authorized to do
business in Ontario: Gundy, Gundy and Finch, Limited,
840,000 -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 Robson-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-
panv 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

The surrender of the charters of the Northern Con
struction Company, Limited, and the .Benjamin  Manufac
turing Company, of Yarker, Limited, Ontario. has be®n
\coept d
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CANADIAN RAILS FOR UNITED STATES
rd

—ae

The Algoma Steel Corporation has sold 60,000 tons 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 mill 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
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
7% 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.””

-

INTERNATIONAL LOAN COMPANY

Some figures of the annual report of the International
Loan Company, of Winnipeg, were noted in 7 he Monetary
7 imes last week. The company’s financial statement ap-
pears on another page of the current issue.

The interest of the shareholders in the business of the
company is indicated by comments: made at the annual
meeting, some of which are printed on another page. “Mr.
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, or 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 busipess 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.

WESTERN ASSURANCE CO NY

With its widespre perations, both in the fire and
marine spheres;the Western Assurance Company had vaned
e ces last year. Numerous adverse conditions gave
the fire insurance business a difficult period. There wis 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, v bhich
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 reasom 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. 1

The total assets of the company on December 31st, 1014,
amounted to $13,736,856, less ‘outstanding: liabilities, 8528,-
772. _ The liability for unearned premiums on unexpired risks
is estimated as follows: fire department, $1,181,714; marine
department, $130,533: total, $1,321,247. There "is,. there-
fore, a surplus to policvholders of $1.886.836

¢
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Port Arthur and Fort William
Realty Investments

Inside City and Revenue

Producing Property.
Mortgage Loans Placed.
/

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen ’-Il‘ll(. PORT ARTHUR, Ontarie

THE MONETARY TIMES

Paid-up Caplial 82 563 000 00
Heserved Funds (L0 066 00
Assets 6 404 642,22

Hon. President: Sik MACKENZIE BOWELL. KC MO
President: NATHAN H. STEVENS
Vice-Presidents: W. S. DINKICK and JOHN FIRSTBROQOK
Chairman Executive Board: E. F. B. JOHNSTON, KT
Managing Director: HERBERT WADDINGTON

STANDARD RELIANCE
MORTGAGE CORPORATION

Head Office. 8288 /(//73’57‘ £ Toronto

S . Stustin ¥ €.

ROBINSON & BLACK
Real Estate, Insurance & Financial Agents

CENTRAL WINNIPEC PROPERTIES A SPECIALTY -

Reference: DOMINION BANK
Office: 200 Carry Bullding, WINNIPEC

BROOK & ALLISON, REGINA
Investment Agency Wanted

“For Trust, Mortgage or Insurance Co. investing in first mortgages on im-
proved Regina property and Saskatchewan farms Conservative valuations
and good service guarant . Established 9 years.
1825 Street. REGINA, SASK.
Reference:—Dun's, Bradstreet's or Sterling Bank.

J. H. C. WILLOUGHBY-SUMNER CO.

Established A.D, 1900
Head Ofice o Saskatoon, Western Cansda
Lenden, Eng., Office: Tratalgar House, (-u‘rloo Pl AW,

Correspondence sclicited for (Morigage and
Real Estate Investments

%

REGINA INVESTMENTS

First Mortgages — Improved City and
i Farm Property — Estates, handled
J. R. PEVERETT AGENCY

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

Port Arthur and Fort\William

Warchouse Sites, Central Retail Sites, Water Lots
For information, location and pncu. address
RUTTAN & CO., Box 195, Port Arthur, Ont., Cauu

G. J. LOVELL.
Broker and Financial Agent :
449 MAIN ST., WINNIPEG, Man.

PHONE 7966

TOOLE, PEET & C O., LIMITED
FINANCIAL AND REAL ESTATE AGENTS
EXCLUSIVE AGENTS FOR . C. F. R TOWNSITES
We have for lease, a large warehousé building, centrally Jo-
cated, with trackage. Especially adapted for wholesale business.

TOOLE, PEET & CO., LTD., CALGARY, ALBERTA

-

Weyburn, Sask.
FRANK B. MOFFET

Lands Loans

Investments Insurance

H. O'HARA & CO.

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

Reyal Bank Bldg., TORONTO, and LONDON, Eng

£

Representing LOANS
Edinburgh Life Assr
Caledonian Insr. Co
Scottish Life Assr. Co
Scottish Insr. Corp
Mortgage Co of Canada
Gen. Finel. Co. of Canada

WAGHORN,
GWyYNN&(Co.| =iiis

Stockbrokers, Financial & Insurance AZents iuere i Lonim
VANCOUVER and LONDON, England Na fonal Plate Glass

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS v
WINNIPEG
Canadian Managers:

INVESTRENT CORPORATION OF CANADA, LTD.
London Office:
¢ Grear WincursTer Steeer Lowpox, E.C
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Mr "David S. Kerr, chartered accountant, 1s resuming
1 -+ a sl
business,  with offices at 145 St. James Street, Montreal,

Mr. A. J. Lormor 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 Pacfi Railway Company’s  telegraph system,
succeeding Mr. James Kent. ’ :

Mr. C. E. Berg, managing director of the Hudi‘f\;‘vlh,\
Insurance Company, of Vancouver, was a.visitor to the head
office of The Monetary Times this week.

Mr. P. Deonnelly, of the Canadiafi Financiers Trust

Company, Vancouver, has been appointed liquidator of the
Home Loan and Contract Company, Limited’s, affairs.

Mr. James C. 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. W. McQuaker, treasurer of the Great-West Life
Assurance Company, was entertained at dinner recently by
the head office staff, the occasion being completion of twenty-
one vears’' connection with the company.

Mr. H. M. Cherry, chartered accountant, of Winnipeg,
who left with the goth 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, 1914 L

. 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 Torento 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. F, F
Parkins, chief agent and attorney for Canada

Mr. H. O. Powell, general manager of the Weyburn
eCuTIty unk, who spoke on ““Financing the Municipali-
ties”” at the recent tonvention of Saskatchewan rural munici-
palities; saig he was a believer in the small farmer, 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
house 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 vears has been
in the service of the Bank of Montreal, died last week. For
many vears he had béen secretary of the Bank of Montreal,
succeeding the 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
the. service of the Bank of Montreal as a junior clerk inh the
Maontreal city branch. Making rapid progress, in 1878 he
was transferred to the head office, with which he was asso-
ciated for the rest of his life

Mr. J. R. Waghorn, senior partner of the financial house
of Waghorn, Gwynn and Company, Vancouver, thinks the
outlook for greater business activity in all lines is decidedly
better. ““Our chief business is in loans and insurance,” he
said in a recent interview. “We have over $5.000.000 in-
vested in-this city for foreign clients.. That means a lot of

locking after. Pavments of interest have been very satis-
factory.. In th se of our Scottish companies, for which
we hold the agencies, who loaned on the best class of inside
city property, they are in the unique position in regard to
the collection of interest. They have been fully paid up
During the time of financial depressior have only
brought one- property to sale on mortga ‘

Volume s4.

BONDS AND BORROWING
Four and a Half Per Cent. for Our War Loans—Features
of Investment Situation

The correspondence between the Canadian and Imperial
governments regarding the war loan advances™as been tabled
in the house at Ottawa. It contains the fo papers with
reference to the advances from the British go¥ernment, 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-council

place this interest at 4% per cent.

New Brunswick’'s 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 legitlation previously sanctioned, and draw-
ing six per cenf 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 $o80, 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 ofthe 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.

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 ouf se-
curities. In the last six months the United States has' absorb-
ed some $60,000,000 of Canadian securities, mostly municipal
and government bonds. J

3. The growing accumulation of funds.
conservatism. and retrenchment in grade circles has materially
curtailed the amount of money rrowed from the banks
for commercial enterprises, and on the other hand bank de-

The spirit of

posits are $20,000,000 more than they were at this time last
YeRr, : M T :

Towards Higher Prices,

4. The tendency towards congervatism 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 fhunicipal securities, which are not
thoroughly s}fc, but return at present exceptionally high rates
of interest. “Already the tendency is towards higher prices,
and conditions indicate that the_very high interest returns still
available will not continue indefinitely.

¥

_ The Edmonton, Dunvegan and British Colurfibia Railway
will apply to parliament for an act authorizing it to construct

ind operate a hranch line from some point on the main line of
its railway. .

The General Trusts Company of Canada has had its
name changed to the Alberta Permanent Trust Company.
Objection was made to the first name bv the Toronto Gen-
eral Trusts: Corporation on the ground that complication

might agise ov'r the similarity of name# The company has
received its ,incorporation i

The Montana C«‘m!invnlal%!)m':lnpment Company, of
Butte, Montana, has deposited with the minister of public
wn.rks at Ottawa., and with the district registrar of titles,
Prince Rupert, B.C., plans and description of the proposed
site of harbor works to be constructed by the company.on

the waterfront at Ptince Rupert : and has also applied to the
governor general for approval of the plans

X
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COMMEROCIAL ELECTRICS, LIMITED.

— )

UBLIC Notice is bereby given that under the First Part of chapter ”»
P of the Revised Statutes of Canada, 1906, known as 2The Companies
Act,” hetters patent have been issued under the Seal ‘of the Secretary

of State of Canada, bearing date the 1:th day of February, igis, imcor-
porating George Reece Kappele, barrister-atlaw; George Heary Morgen-
stern, Bnancier; Herbert Eddington, accoustant; Bertha Marie Scarlett,
stenographer ; Edith McEachern, switchboard operator; Austin Torrasce
Crowther, traveller, and James White Bickoell, student-at-law, all of the
City of Toronto, in the e of Ontario, for the following purposes,
vis :—(a) To carry on the business of electricians, mechasical eagineers
aad masufacturers, workers and dealers in eclectric motive power, heat
and light, and any business in which the appliance of electricity or any
power, light or otherwise is or may be useful, convenmient or ormamental,
or any other business of a like nature, and to manufacture and produce,
and ecither as principals or agents to treat and deal in wnd with any

. mrticle belonging to amy such busi includi the maauf e and

maintenance of all forms of electricity and all ‘appurtenances, appliances
and things used in connection therewith or with any parts; to produce
electricity and electric motive force or other agency, similar or otherwise,
and to supply the same for the production, transmission or use for light

‘ing, beating and motive purposes or otherwise and as may be thought

advisable ; to construct, maintain and operate works for the supply and
distribution of light, heat and power; to ¢ on the business of sup
pliers of light, heat and power; to use or mandfacture, operate add equip,
s, storage batteries, accumulators, generators, dynamos, mag-
netos and all electrical appliances pow known or that may hereafter be
invented, covering all wires and appliances for commecting electrical ap-
pliances at a distance, with all electrical appliances and including the
wires of electric exchanges or ceatres; (b) to quire by purch
otherwise, land, water, water power, water power supplies and water
power work add equipment or works; to undertake, construct, acquire and
carry on works of all kinds relating to any business of the company, and
to emter into such contracts and make such repairs as may be necessary
te carry out the same; (¢) To carry om any other business, whether
being conveniently carried on in
irectly or indirectly to enhance
of the company’s property or rights;
(d) To acquire or undertake the le or any part of the business, pro-
myﬂm-duymmaeo-mycmumhthn-
which the ez’ny is udthot::d to carry om, or possessed of property

of interests, co-operationm, concession
Mu,ﬂﬁmnmummm-nﬂw,hu
about to carry on or emgage in mmy business or tramsaction which
company is authorized to carry on or engage in, or any business or
traasaction capable of conducted so as directly or indirectly to
benefit the company, and to money to, guarantee the comtracts
Mnudnqmbmn&.m,.ﬂum
uqdnuhunudnnddnolnymhmmy.udu
hm.vlﬁu-hhonm-mw'iﬁ
e 5 Al Al e g L J X

company {] or part sim to
&mm.umumw-ocwdbﬁ‘e
as directly or the

the company may think it
exercise and comply with any such arrangements, rights,
concessions; (i) To establish and support or aid in the establishment and
support of associations, imstitutions, funds, trusts and convemiences calew-
lated to bemefit employees or ex-employees of the
cessors .in basiness, or the depend
and grant sions

taking
Wﬂlﬂumdﬁcmnﬂhm-ofucm-m.uhuy,
other purpose which may seem directly or indirectly calculsted to bemefit
the company; (k) To purchase, take on lease or in exchange, hire or
otherwise acquijre personal property and any rights or privileges which '
the company --y.z:hk mecessary or convenient for the purposes of its
business and in particular asy machimery, plant and stock in trade; (D
To comstruct, improve, maintain
roads, ways, branches or sidings, bridges, reservoirs, water-courses,
wharves, manufactaries, warchouses, electric works, shops, stores and
other works and cduvemiences which may seem calculated directly or in-
directly to advance the company’s interests, and to contribute to, sub-
sidize or otherwise assist or take part in the construction, improvement,
maintenance, working, management, carrying out or conmtrol thereof ; (m)
To lend momey to customers and others having dealings with the com-
Pany and to guarantee the performance of contracts by any such personms;
() To draw, make, accept, endorse, execute and issue promissory notes,
bills of exchange, bills offlading, warrants and other negotiable or trass
ferable instruments; (o) To sell or dispose of the undertaking of the
company or any part thereof, for such consideration as the company may
think fit, and in particular for shares, debentures or securities of any
other company ha £ objects altogether or in part similar to those of the
company, i authorized so to do by the vote of a majority in sumber of
the shareholders present or represented by proxy at a general meeting duly
called for comsidering the matter, and bolding not less than two-thirds of

, work, manage, carry out or comtrol amy .

the issued capital stock of the company, (p) To adopt such means of
making known the products of the company as may seem cexpedient, and
in particular by advertising in the press, by circulars, by purchase and
exhibition of works of art or interest, by publication of books and periodi-
cals apd by granmting prizes, rewards and donations; (q) To sell, improve,
manage, develop, exchange, lease, dispose of, tura to accoust or otherwise
deal with all or any part of the property and rights of the, company; (r)
To do ail or any of the above- things and all things authorized by the
letters patent or supplementary letters patent as principals, agents, con-
tractors, trustees or otherwise, and either alone or in conjunction with
others; (s) To do all such other things as are incidental or conducive to
the attainment of the above objects, and of the objects set out in the
letters patest and svpplementary letters patent. The operations of the
company to be carried on throughout the Domimion of Canada and else-
where by the name of “Commercial Electrics, Limited,” with a capital
stock of five hundred thousand dollars, divided fnto so,000 shares of tes
dollars each, and the chief place of business of the said compasy to be
at the City of Torosto, in the Province of Ontario.

Dated sldeoﬁceolm&mluyol&ucofmﬂalﬂ“y

of February, gis
1 THOMAS MULVEY,
332 ! Under-Secretary of State.

CURTISS AEROPLANES & MOTORS, LIMITED.

PL'BLIC Notice is hereby given that under the First Part of chapter 75 of

the Revised Statutes of Canada, 1906, known as “The Compasies Act,™

-letters patent have been issued under the Seal of the Spcretary of State
of Canada, bearing date the 18th day of February, igrs, incorporsting James
Steller Lovel ; William Bain, bookkeeper, and Robert Gowans,
Joseph Ellis oha Joseph Dashwood, solicitors’ clerks, all of the City
of Toromto, the Province of Ontario, for the following purposes, viz:
(a) To manufacture, by, sell, lease, exchange and otherwise deal in
deal with all kinds acroplanes, hydro-acroplases, sea-planes,
boats, air ships mmmm-u»»«wm

achines and ‘cviee. for aerial navigation; also aeromautical,

automobile, motor cycle and locomotive motors and engines of all kinds,
alsc automobiles, motor cycles, iuubo.tun-d.dlm'gﬂdc-
of all kinds, all raw materials, ¢

seem calculated directly or the company, and to
own, use, exercise, develop, sell and dispose of and grant licenses in
respect of or otherwise turm to accoust such property as aforesaid, (c)
.-Mmm.mﬂwquldod-lulh
al and practical instruction asd- training of pilots and mechasics
for aerial mavigation, and for general imstruction and dissemination of
w.eﬂhmwhhmmuﬂcﬁo.a“omdd
thd-oldr-cnﬁndlyh.dﬂku.n-dhm.hcu‘pnv&lulh
examination of persoms desiring to become pilots or mechasics for aerial
navigation and to issue such certificates of Qualification as may be con-
may from time to time successfully pass
some of them; (d) To construct, acquire,
manage, maintain, charter, operate, hire, lease, sell, exchange or other-
wise dispose of all kinds of ships, vessels, barges and boats, elevators,
sheds, warchouses and buildings, wharves, docks, dry docks and
and geaerally to carry on, for the purposes aforesaid, the business of a
ship-building, en , elevator, warchousing, navigation, tran
tion and terminals company, or any of such businesses;
comtracts lu.mmmu,onu‘c‘mudhmd
M.n.lducurynlotthpupomnlonuﬂ.&ch-bendlm
construction company and contractor foi the comstruction of public and
private works; (f) To acquire by purchase, lease or otherwise all property,
real or persomal, that may be deemed necessary for the proper carrying
on of the company’s business, and to hold, own and operate the same,
u‘wnll.lcpuotubesvhetnntbeu-ctomo-t.u-‘um
such buildings, factories and works as may be deemed advantageous for
the purposes of the company; (g) To purchase or otherwise acquire and
undertake and assume all or any part of the assets, business, property,
privileges, contracts, rights, cbligations and labilities of any person, firm
or company carrying on any business which this company is authorized
to carry om, or any business similar thereto, or possessed of property
suitable for the purposes of this company’s business, and to issue in pay-
ment or part payment for any property, rights or privileges acquired by
the company, or for any guarantees of the company’s bonds or for services
rendered, shares of the compaay’s capital stock, whether subscribed for
or not, as fully paid up and won-assessable, or the company’s boads; (b _
To purchase or otherwise acquire, hold, sell, exchange or otherwise dispose
of shares of stock, bonds, debentures or other securities of any other
corporation, motwithstanding the provisions of section 44 of the sald Act;
(i) From time to time to enter into partaership or into any arrangements
for sharing profits, union of interests or co-operation with any person or
persons or company or companies carrying on or about to CArTy on amy
business or transaction which may be of benefit to this company; (j) To
apply for, obtain, purchase or acquire by assignment, transfer or other. -
wise, and to exercise, carry out and enjoy any statute, ordinance, order,
license, power, authority, franchise, concession, right or privilege which
any goverament or authorities, supreme, municipal or local. or any . cor-

(Continued on Page 34.)
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(Continued from Page 33.)

poration or other public body may be empowered té emact, make or grast
and to pay for, aid in and contribute towards carryiag the same into effect,
and to appropriate any of the company’s stock, bonds and assets to defray
the secessary costs, charges and expenses fhercof; (k) To lease, sell or
otherwise dispose of the property and assets of the company, or aany part
thereof, for such cdusideration as the company may deem f6it, including
shares, debentures or securities of any compsay; (1) To raige and assist
in raising mosey for and to aid by way of bonus, promise, endorsement,
guarantee or otherwise amy corporation in the capital stock of which the
company holds shares, or with which it may have business relations, and
- to act as employse, agent or manager of any such corporation and o
guarantee the performance of comtracts by asy such corporation or by any
. persom or persons with whom the company may have business relations ;
. (m) To procure the company to be registered apd recognized in any foreign
country and to designate persons therein, according to the laws of such
foreign country, to represent this company and to accept service for aand
5 on behalf of this company of any process or suit; (n) To amalgamate with
any other company having objects 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-
1 ? bentures or securities belonging to the company, or which the compaay
" may have power to dispose of ; (p) To carry on any other business, whether
manufacturing oz otherwise, which may seem to the company capable of
3 being conveniently carried on in cosmection with the business or objects
of the company and necessary to enable the company to profitably carry
on its undertaking; (q) To promote any company or companies for the
purpose of acquiring all or any of the property, rights and Fabilities of
the company, or for any other purpose which may seem directly or in-
directly calculated to benefit the company; (r) To pay out of the funds
of the company all costs, charges and expenses preliminary and incidental
to the formation, incorporation and organization of the company; (s) The
business or purpose of the company is from time to time to do any one
or more of the acts and things herein set forth. The operstions of the
company .to be carried on throughout the Dominion of Canada and elge-
where by the name of “Curtiss Aeroplanes & Motors, Limited,” with a
capital stock of fifty thousand dollars, divided into soo shares of ome
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 1gth day
of February, 1g1s
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\T‘HOIAS MULVEY,

342 Under-Secretary of State.

-~

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
1 under the Seal of the Secretary of State of Canada, bearing
date the 12th day of February, 1915, incorporating Irvin
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SHIPS FOR PACIFIC COAST

(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 bave 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
miglit be gained by manufacturers here, and said the gov-
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ernment was prepared to assist. Mr. HA R. MacMillan,

hief forester, is”how in Ottawa to consult with the head

-offic .:4‘{ department of trade and commerce before
tving for Australia to- study thoroughlv the fmatter of the
lumber trade. He will not be back for at least four months

and it is not likely that anv announcer will be made re

~ . made 1
“ garding this assistance before ther

This question f\f shipbuilding was discussed  twelve

ars ago by Mr. E. Ericsen, of Vancouver. He is a Nor-
wegian. saind had been shipbuilder } home land. He
declared that ships were a necessity on the Canadian Pacific

ast if we would expand in trade

R

Augustus Tobias, John Nelson Wilson, Clarence Henry Bas--
tow and Ethel May Lennox, accountants, and Malcolm Mec.
Lean, student-at-law, all of the City of Toronto, in the
Province of Ontario, for the following purposes, viz:—(g)
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 on any
other business (whether manufacturing or otherwise) which
may be deemed necessary for the purpose of the company’s
business; (¢) 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; (d)
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, agents or otherwise, and
either alone or in conjunction with others; (f) To do all such
other things as are incidental or conducive to the attainment
of the above objects. The operations 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 250 shares
of one bundred 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, 191s.
; THOMAS MULVEY,
34-2

Under-Secretary of State.
;3 = o — - — — - -~ - e——
BANKS WILL STOP “KITING”
The banks in Toronto have commenced a systematic.

protest of all cheques of over $25, 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. .

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 loa'n for 2 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 beforé 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.”
L)

In order to overcome the difficulties experienced since
the outbreak of war by firms or individuals in Canada in
making pavments in or sending money to Switzerland, Mr.
Henri Martin. Consul-General for Switzerland in Canada,
has completed arrarfzements whereby the Bank of Mont-,
real and all its branches will from now oy receive money for
credit of La Banque Nationale Suisse (Switzerland), who in
turn will account for the proceeds to payees residing in
Switzerland » :
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

Barristers and Solieitors
HERBERT ACHESON C. L. Dumig, B.A. B. M. Waxsuino
w <Lentral Chambers, SASKATOON, Canada

- Solicitors for Bank of Hamilton, Great West Permanent Loan Co., etc.
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H.W. BALDWIN, C.A. WILLIAM DOW, F.S.A.A.. C.A

BLYTHE, BALDWIN & DOW

. o~ . «
Chartered Accountants, Auditors, Trustees, Secretaries, &c¢

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

British Office: 45 West Nile St.. Glasgow, Scotland
Cable Address:  Baldow, Edmenton,” Western Union Tel. Code,

Balfour, Martin, Casey & Co.

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

Solicitors for Bank of Montreal
Cable Address, " Balfour.” ‘Code, Western Union

CLARKSON,; GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LiQuipaTORS
Merchants Bank Building, 15 Wellington Street West, ToroNTO

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

Established 1884

Lo g Homemotce

Con iy v Sordaw S
Totonda

Z. A. LABH, K.C. W. H. BLAKE, K.C. A W, ANOLIN, K.C.
WALTER GOw. MILLER LASH, GLYN OSLER, R. €. M. CASSELS.
N. C. CANERON. GRORGE ‘M. CASSELS. 4. F, LASH,

S. G. CROWELL. A. G. GILMOUR.
_ General Solicitors for:

- THE CANADIAN BANK OF COMMERCE,
THE NATIONAL TRUST COMPANY, Erc., Erc.

H
¥

" 808 Sterling Bank Bldg.

CHARLES D. CORBOULD

Cnnﬁnn ACCOUNTANT & AUDITOR, \
Ontario & Manitoba.

bovs Winnipeg

W. H. CROSS. F.C.A. J. H. MENZIES, F.C.A.
Toronto Winnipeg

CROSS and MENZIES
. Chartered Accountants 3
(Succeeding Clarkson, Cross & Mengies)
Bank of Nova Secotia Bullding
WINNIPEG

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES

Solicitors for : ;
The Bank of Montreal, the Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insur-

ance Co., The Hudson’s Bay Co., The Massey-
Harris Cop., Limited.

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN ‘ SASK.

EDWARDS, MORGAN @ Cco,

CHAKTERED ACCOUNTANTS
Imperial Life Building. 20 Victoria Street TORONTO, Ont.
502 Maclean Block. Bighth Avenue W. CALGARY, Alta.
710 London Building. Pender St. W, VANCOUVER.B.C.
1 Royal Trust Bellding. St James e\ WANNIPEG. ian.
rust . St. James Street - O Que.

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

w. H. Thompson

Morgan W.
T. Cresswell Parkin, F.C.A.  H. Percival Bdwards

J. Bowarp CarLoweLL Warrer MiLLs, K.C.

CALDWELL, MILLS & COMPANY

Barristers, Solicitors, ete.
MOOSE JAW, Sask.

Solicitors for The Home Bank, The Moose Jaw Securities, Limitéd,
The Amortization Mortgage Compiny Canadian Northern Railway,
Metropolitan Life Insurance o ympany, Dominion Life Assurance Com-
pany, Canada National Pire Insurance Company, R. G. Dun & Co.,
» Beaver Lumber Company, Limited. Gordon, Ironside & Fuares, Ltd., etc.

" A. W. GOLDIE
CHARTERED ACCOUNTANT AND AUDITOR

Late City Treasurer of Regina. Liquidati and Assign-
ments, Estates Handled, Municip‘l?udi!l.

1818 Scarth Street = Regina

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

Manuat o Canadian Bankin
e * 3299

The Monetary Times Printing Company, Toreate, Ont.

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS
WINNIPRG Electric Railway Chambers

W. A. Henderson & Co
LETHBRIDGE, ALTA, - Acadia Block
MEDICINE HAT, ALTA. 402 Huckvale Biock

W. A. Hexoerson A. B. Gimson J. D. Remo Basic Jowes

P TN IGS9O eS|




S|

36 THE "MONETARY TIMES

1

Volume 4.

TENDERS FOR INSURANCE OF MEMBERS (TOH&NfO
RESIDENTS) OF THIRD CANADIAN CONTWNCENT

Tenders addressed to the undersigned will be received by
registered post only, up to Monday, March 22nd, 1915, at 12
o’clock noon, for the placing of a $1,000 life insurance policy on
all Membhers of the Third Canadian Overseas Contingent who
were bona-fide residents of Toronto. )

Further particulars required will be given by the City
Treasurer.

The lowest or any tender not necessarily accepted.

JOHN PATTERSON,

City Treasurer.
Toronto, March 1oth, 1915.

MINNEDOSA POWER COMPANY

Tenders will be received up to 6 o’clock p.m., of the 15th
day of March, 1915, for the purchase of bonds 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.

THE MINNEDOSA POWER COMPANY,
Per H. F. Maulson,
i Secretary.

DEBENTURES FOR SALE
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, 1915,
for the purchase of SEVEN THOUSAND DOLLARS
($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% % ), 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,
W. E. WARREN,
Secretary-Treasurer.
Rural Municipality of Miniota, Man.

DEBENTURES FOR SALE

——

TOWN OF THE PAS, MANITOBA

Electric Light Debentures, $20,000.00.

Sewers and Waterworks Debentures, $20.000.00

Total, 840,000.00—%per cent. 20-year Debentures, pay-
ble at end of term

Interest payable
tures, $1,000.00

Debentures guaranteed by the Government of Manitoba

Population of The Pas, 2,222 (Assessment Roll).

Assessment—8$2,657,120.00

Rate of = Taxation—General, 115/10 Mills;
2 8/10 Mills

Assets—8260,456.88 £

Previous . Debenture Debt—8120,000.00.

Bids received by undersigned until April 1gth, 1915

H. H. ELLIOTT,
Town Clerk,
The Pas, Manitoba

annually. Denomination of Deben-

School,

|
I

DIVIDENDS AND NOTICES

MONTREAL TRAMWAYS COMPANY

INTEREST ON DEBENTURE S8STOCK

Interest for the half-vear' 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-
vays Company

No transfer of the Debenture stock of the Company will
be registered during the fourteen days immediately pre-
ceding the, first day of April, 1915, and the transferees of
all Debenture stock of the said company, which may be
transferred on or after the st day of April, 1915, “will be
entitled to receive the interest accruing thereon from said
date only 3

PATRICK DUBEE,

Secretary-Treasurer. -
March 4th, 1915

—
CONDENSED ADVERTISEMENTS

Advertisements under this heading are accepted at the following rates - —
"' Positions Wanted'" advts. one cent per word each insertion: ' Posi-
tions Vacant,” " Agents or Agencies Wanted '’ advts. two cents per word
each insertion: all other condensed advertisements, three cents per
word each insertion. A minimum charge of 50 cents per insertion will
be made in each case. All condensed advts. are payable in advance;
50% extra if charged.

-

FOR SALE 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 308,
T he Monetary T imes, Toronto,

POSITION WANTED.—Chartéred Accountant (Can.),
with law training and extensive secretarial experience,
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:

Box 399, 7he Monetary
7T imes, Toronto.

age 37.

WANTED.—Experienced bond salesman, for an old reli-
able bond and debenture house. Apply, giving experience,

references and salary required, to Box 401, The Monetary
7 imes, Toronto, * b

» ~a

o

It is estimated that the total value of the fish product
of British Columbia for the fiscal year ending March 31st,
1915, will reach $15,000,000. Of this, 89,500,000 is repre-
sented in the salmon pack.

London & Canadian Loan & Agency Co., Ltd.

EsTasLisnen 1873 51 YONGE ST., TORONTO®
Paid-up Capital, $1,250,000 Reserve, $625,000 Assets, §5,222.441
Debentures issued, one hundred dollars and upwards, one to five years.

Best current rates. Interest payable haif-yearly. These Debentures are an

Authorized Trustee Investment. Mortgage Loans made in Ontario,
toba and Saskatchewan

W. WEDD, Jxr., Secretary.

V. B. WADSWORTH, Manager

r-

THE COMMERCIAL LOAN AND TRUST CO.
Hetd Office - - WINNIPEG
THOS. D. ROBINSON, President C. W. N. KENNE DY, Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.
- W. H. SPROULE, Manager. ’
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JLNKINS & HARDY
ASSIGNEES
‘Cha\l:tered Accountants

154 TORONTO STREET
52 CANADA LIFE BUILDING ....

TORONTO

Trustees

MONTREAL

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
70 BAY STRI.ET TORONTO, CANADA

“™N

0. 8. LAING F. C. S. TURNER
LAING and TURNER.
‘Chartered Accountants

Trust and Loan Building, McCallum Hill Block,
WINNIPEC RECINA-

WILLIAM GRAY

TORONTO PAPER MFQG. co., LTD..

MILLS AT CORNWALL, ONT.

We manutacture PAPER, High and medium grades
ENGINE miZmD TUB simmp A mmims
WHRITS AND coLommp WRITINGS, BONDS, LEDGERS
Eraso BOOK. LITHO, ENVELOPE amp COVERS
Made in Canada For Sale by all Wholesalers

£
i

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

CHARTERED, " ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

L. COFFEE & CO.

GRAIN MERCHANTS

‘| THOMAS FLywn  Batablished 1sas  Board of Trade Building,

Toronto; Ontario

WINNIPEG and NEW YORK CITY

Chartered Accountants

TeLersone Maix 191

Hubert Reade & Company

407-408 Quobog Bank Building Winnipeg ;

USE “"MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

' The Price is just the same as other
grades. Why mnet buy the Best?

Head Office : Private Exchange :
88 KING STREET EAST . MAIN 5597

RONALD. GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CoO.
Chartered Accountants Auditors Trustees Liqusdators.

Winnipeg Saskatoon Moose Jaw London, Eng.

JOHN B. WATSON

CHARTERED ACCOUNTANT AND AUDITOR
(’)ﬂ\cnl Assignee for the Judicial District of Calgary

| CALGARY - ALBERTA

Rutherford Williamson & Co.
Chartered Accountants Trustees and Ligquidators
§6 Adelalde Street East, Toronto
CORRESPONDENTS Cable Address—"WILLCO."

LCI‘C an, Martin & Co. P. 0. BOX 1182,

*? VANCOUVER, B.C.
.

X

"3

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

KERRY & CHACE, LIMITED
ENGINEERS
Associates - .. A L MUDGE, A. L. MIEVILLE
Steam and Hydro-Electric Develop ts: St and
Blectric Railways. Irrigation and Water Supply

TORONTO AND WINNIPEG

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 Toronto

_ .
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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 offer
them at go 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, pavable April 20th, or
at %he rate of 4 per cent. per annum, has béen declared by
the directors. The company has been paying 2)4 per cent.
quarterly, or 10-Rer cent..per annum, since January, 1913.
In 1913 it paid, in all, 123 per cent., in. 1912 9}4 per cent.,
in 1911 8 per cent., in 1910 8 per cent., in 1909 16 per cent.,
and in 19008 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, wete 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 contributed 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 _ghe
company’s matket 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
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.

Dominion Steel and Coal Company.—The company’s
record for the first two months of this year are as follows :—

Feb., 1915. Jan., 1915.

; Tons. Tons.
Pi~ iron .. . 20,621 17,856
Steel ingots . 23,430 20,189
Rolls . .... 94201 8,329
Bars . . 206 1,374
Wire rods 2,583 2,066
Wire and wire products . 1,095 1,868
BB o seiisiinsssmesviiis seund 312,250 215,100

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 3ist
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 vear, 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 Bridgeg 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 WNational Bridge Company’s bonds

Cedars Rapids Manufacturing Company.—The annual
(rf~pﬂrt of the Cedars Rapids Manufacturing and Power Com-
pany shows that construction work at Cedars Rapids for a
devélopment to the extent of one hundred thousand.horse-
powsr has been completed
On January 1st, 1915, all nine units, exciters, auxiliary
equipment, electtical 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

THi-: MONETARY TIIES Volume 54-

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. - ; .

The plant started to operate early in January, and has
been dglivering power singe that time. It is now delivering
about 60,000 horse power per day, and this will be_increased
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 opera.
tion, Mr. R. N. Wilson. Sir Herbert S. Holt, Messrs, J. S,
Norris, D. Lorne McGibbon, Arthur V. Davis and N. Otis.

Calgary 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
88,031 compared with those of the previous year, and net
earnings aggregated $180,206, being 87,854 lower.

The profit and loss accounts for:the past two years are
as follow :—

3 ;
1914. 1913,
Gross earnings ... $231,185 $240,116
Expenses . .... .oee 50079 52,055
Net earnings .. e . $180,206 $188,060
Interest . ... ; . 155,470 100,034
Net profit .. skl i e v 8 24,7270 8 88,026

The balance sheet shows that while accounts payable
were over $34,000 less than at the end of 1913, bank loahs
were increased by upwards of $60,000. Accounts receivable
stood at $43,541 in 1014, against $28.610 at the close of
the prévious vear. Through the addition of the 1914 net
profits, surplus stood at $180,382, as compared with $155,65§
in 1913

The past year’s statement shows assets of 85,220,518,
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, 8$1,850,000; bonds, first
mortgage, $2,000.813; bank loans, $90,561; accounts pay-
able, $31,240; taxes, $500. suspense, $17,071. reserve ac-
count, $10,200; surplus, 8180,382. i %

Dominion Power and Transmission Company.—Gross
earnings of this company dropped from $2,737,806 in 1913
to 82,350,067 in 1914, a decrease of $341,839. Operating
expenses were less by $65,145, but net earnings were off
by $276,604

All bond interest and overhead expense was met during
the vear and ®134,300 of bonds were retired for sinking
funds. The interest payments in 1914 were less by $1,000
than in. 1913, The company sets- apart 20 per cent. of its
gross revenue for maintenance and depreciation, and 8101,

024 was set aside in 1914 as compared with $141,117 in 1013, >

a decrease of $40,003. After providing for these charges
and the payment of $461,302 in dividends the company had
left a surplus for 1914 of 865,500 as compared with a sur-
plus of $400,146 in 1913, a decrease of $384,401.. A
Out of the surplus of 1913 a reserve charge of $450;000
was made, but this was not done in 1014. After providing
for bad debts the accumulated surplus, December 31st, 1914,
was 81,020,405 as compared with $955,861 December 3ist,
1013, a gain of $64,544 in_the year. The balance sheet,
December 315t, 1914, showed cash of $7,502 and accounts
receivable of $147,802, with materials of $138,222. On the
liability side there were notes payable of $23,500 and ac-
counts pavable of 8167,158. In addition to the profit
loss surplus of $1,020,405 there was a reserve account
$1000,c00, or a total of surplus, reserve and maintenance
accounts of $2,202,736. ; :
Work was ~u<pen£-d in the fall of 1914 on the new
steam reserve station designed for an ultimate capacity
88,000 horse-power because of the smaller demand for power
and the condition of the money market. Payment to t
amount of $402,254 has been made on this station, and
probably will be found advisable to complete the buildings

and install one of two generating units before the opeping
of next winter ;

/

>
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THE CANADA LIFE
s kWAY

The Canada Life limited premium
policy, after all iits premiums have
been paid, continues to receive sub-
stantial dividends.

This May Mean Hundreds
of Dollars

to the estate of the assured, in divi-
dends earned by the policy after all
premium payments on it have ceased.

HERBERT C. COX,
President and General Manager.

INCORPORATED 1881
Fire and Marine

WESTERN

ASSURANCE COMPANY

Head Office: TORONTO, Ont.

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

BRITISH CROWN ASSURANCE
u Corporation, Limited -
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. WIMMI&
Head Office Canadian Branch—TRADERS BANK BLDG.. TORON

A.C. . Manager
Liberal Contracts to Agents in Unrepresented Districts

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office - :
Head Office for Canada MONTREAL
J. 6. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 88 & 67

The Northern Assurance Company, Ltd.
of London, Eng.
Canapian BraNCH, §8 NoTrE Dami St. West, MONTREAL
Accumulated Funds . svosaslssve cesraseness . 941,265 000
Applications for Agencies solicited in unrepreseated districrs.

Supt. E.P.Pzamson, Agt. Rosr. W. Tyas, Man. for Can.

WATERLOO COUNTY LOAN AND SAVINCS TOMPANY
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 in 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
vear the company was able to transfer nearly $10.000 to its
reserve fund, which totals $40,000, and to carry forward a
balance of $2,250. Among the assets there are mortgages,
8440240, total assets being $566,329. The chief liabilities
are the paid capital stock of $300,458, savings deposits 317.7.»
312, and debenture accounts $31,483. The assets were in-
creased during the vear by 8227,000. 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. ¥, Wilson, the company’s manager, tells The
Monetary Times 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 paving a 6 per cent. dividend from
the beginning of the company on account 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 be the policy, while carefully
selecting their morteages 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 offt Mr, W. Harttung. The vice-
president is Mr. E. F. Seagram, Waterloo, and the other
directors: Messrs. S. B. Bricker, Waterloo: F. § Kumpf,
Waterloo; Geo. D. Forbes, Hespeler: Fred.  Halstead,
Waterloo; P. H. Sims, Toronto: W. I Hilliard, M.D.,
Waterloo: Thos. Trow, Stratford: M. M. Bricker. Berlin-
and A. J. Kimmel, Berlin. Messrs McBride and McKenzie,
of Waterloo, are the solicitors, and Messrs. J. M. Scully.-
F.C.A,, and Jeremiah Scully, of Berlin, the auditors

SASKATCHEWAN'S HAIL INSURANCE

Mr. J. E. Paynter, chairman of the Saskatchewan hail
insurance commission, shows that while the vear began with
a cash balance of $7.70 and unpaid claims of $126,472.62,
the commission now had a surplus of $348,3091.55, making
it possible to pay all claims and still. have a-balance of
$80,878.67 on hand. He attributes the improved state of
ffairs largely to the amendment to t e Hail Insurance act,

aking’ provision for a penalty of one dollar on each quarter

section on which special tax was not paid prior to November -

1st, In 1913 the net revenue from 115 rural municipalities
had been $788,389.50, while in 1914, with the addition of 11
municipalities, the revenue had imounted to $856,904.19

The cost of administration had been 3.36 per cent. At
the municipal elections of 1914, 11 municipalities had sub-
mitted repealing hail insurance byJaws, only four of which
had carried, and in 11 other municipalities submitting hail
insurance by-laws five had endorsed the scheme, so that
now there were 127 rural municipalities under the act, with

a total number of acres assessed of 22,409,131. During 1914,

3,568 ratepayers had filed claims upon 6,223 quarter sections.

Mr. E. G. Hingley, secretary-treasurer, in his report
states that the surplus for the two vears of $348,000%hown
by “the auditor’s statement was largely made up in amounts
owing by municipalities, the sum of $280,000 being due.
This *was gratifying, and it was necessary to build up a large
surplus, as no one could tell what the coming years would
produce in the way of hail damage

The financial statement showed receipts of #“09.'-:3 27,
the principal item of which is $751.073.04 from hail insurance
taxes. Expenditure amounted to 8708,019.47, awards in 1913
and 1914 accounting 4or 8638,405.23; administration charges,
£30,114.24; repayment of loans, £139,500: leaving ®100,000
in the savings bank and $73.80 on hand

———————
~

The aggregate authorized capitalizatior of the' 3,763
companies mcorporated in Alberta reganization of
the ‘province in 1005 is 8787 546.208  accordir g to the annual

40
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report of the Hon. A. J. McLean
" :

oo e o oy

S II

o e <

e




L ey
ot ekt

WO S
e s
s e,

)

L QL

n
o
o

O

m

#is

WA

Y

|

o

40 ' THE MONETARY TIMES

* ONTARIO’S INSURANCE TAXATION

It Either Increases Cost of Life Insurance or Diminishes
the Amount of It—Protest of Colonel Macdonald

In a dignified address, punctuated with a few sarcastic ref-
erences to the recent utterance of the provincial treasurer (Hon.

. W. McGarr Color W C. Macdonald, F.A.S., managing
director and actuar f Confederation Life Association,
spoke last.week of the taxat n of life insurance companies
by the Ontano gov ment His address was given to a
well attended an uccessful- meeting of the Toronto Life
Underwriters’ Association, under the chairmanship of Mr.
Peace (Imperial Life), its president. Mr. John A. Tory

(Sun Life), during the evening des« ribed Mr. McGarry as “a
politician and not a statesman.” He also referred to the fact
that the son of Colonel Macdonald, one of the men dubbed
t‘sraitor”’ by Mr. McGarry, was at the front It was generally
known that much time and money had been expended by
Colone! Macdonald and by his company m patriotic and charit-
able work

Colonel Macdonald pointed out that life insurance taxa-
tion either increases the cost of life insurance or tends to
diminish the amount of it. The taxation introduced 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 exceptipn 1n favor of life insurance, marine
insurance companies and fraternal benefit societies. While
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 Colonel Macdonald asked why they had
not been included. “Is it because it would kill more votes?”’
was his guestion.

““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
the newspaper while travelling on the ‘train. 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 af-
other paper verified the report and it led him to exclaim,
“What manner of man is this?"’ After carefully:reading Mr
McGarry’s speech, he was reminded of the words of Macbeth,
“It is a tale told by an idiot, full of sound and fury, signify-
ing nothing.” o ?

societies,

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 is in-
equitable, as insurance is based on the principle of indemmndty

As to life insurance taxation being :(}p»-nn':\‘ 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 one, Hpon thriftt He was opposed to life
insurance being subjectéd, as it is, to exceptionally high tax-
ation. + Owing to the ease with which taxes are collected fron

-
a just

the ifisurance companies, they were apparently taxed heavily
for that reason
British Tax Is Fairest.

Colonel Macd Id then discussed taxation 1In various
countries showing ti he heaviest life insurance taxes were
operative in the United States The tax there averages
about 1% per cent. of the total premiums of the companies

The British form of taxation was thé fairest and he could not
understand why Ontario had copied the unjust
of the United States instead of the fair
In 1809, Ontario followed the unworthy

taxation laws
ones of Great Britair
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 w ientific. *“It

Volume 54,

is determined with no regard either to the service rendered
or the ability of the party upon whom the tax is imposed to
pay.”” Life insurance companies do not enjoy any special

privileges from the state, such as many other corporations de,”

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 ndt change its contract with policy- - -

holders at the end of one year or of three years. The com-

now on life insurance

ago.

panies were paying taxes
made thirty or forty years

“We Need the Money.”

“Can anyone imagine anything more heterogeneous and
ncongruous that that?” said Colonel MacDonald after
analyzing the Ontario life insuragce tax legislation. The
nly answer received at Ontario’s parliament buildings in re-
ply to the protests made by insurance company officers; was,
‘We need the money.”

Speaking of . the. tax exemption made in favor of the
fraternal societies writing insurance, the Ontario provincial
treasurer’s argument
fraternals were less able to pay than the classes insured hy
the straight life companies. Colonel Macdonald was willing
to admit this point to a certain degree, but what about in-
dustrial #hsurance, where the premiums averaged s cents a
wveek and upwards? That class of policyholder in turn was
)n a lower scalé socially and economically, possibly, than
those insured by the fraternals, but they were subject to the
13 per cent. tax. <

“Why single out the life insurance orporations "’ asked

the speaker. ‘“Why tax a portion of th& community for the
benefit of all? Make the tax upoms 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.
“] did not frame it,)’ was his remark. “““The government
authorities,” added the speaker, ‘‘sat like a hen on a bot
griddle and said, ‘We need the money.” ”’
«* The remedy, said Colonel Macdonald, was to place the
facts fairly and squarely before the people. The field men of
the insurance companies should bring the matter before the
legislators for their respective districts. They should tell the
policyholders about the tax. The measure should be recon-
sidered, he concluded; -and should be made a just one.

contracts

'

BANK CLEARINC HOUSE RETURNS

The following are the figures for the Canadian Bank
Clearing Houses for the weeks of March 12th; 1944, and
March 11th, 1915, with changes:-

Week ended Week ended

Mar. 11, ‘15, Mar. 12, "14. Changes.

Montreal 8 48,026,738°'8 50,783,230 —[‘ 2,756,492
Toronto 32,050,108 38,810,715 —| 5,800,600
Winnipeg 24,216,611 21,046,503 +! ;3,170-'d
Vancouver 4,453,871 9,776,821 — 5,322,950
Calgary 3,521,279 3,318,031 + 202,348
Edmonton 2,082,703 3,507,161 — 1,514,458
Ottawa 4,705,93! 3,428,115 + 1,277,824
Hamilton 2,411,4 2,016,030 —

Victoria 1,437,864 2,582,130 1,144,360
Quebec 2,586,873 2,800,377 — 213,504
Regina ., 1,225,655 1,736,485 — 510,830
galifax 1,708,511 1,845,288 — 136,777
askatoon 761,736 1,341,117 — 579,391
London 1,524,527 1,584,612 — 60,085
St. John 1,500,732 1,572,807 — 66,165
Moose Jaw 714,479 880,362 — 165,883
Fort William 400,418 692,651 - 202,233
Brantford 327,452 426,004 — 99,542
Brandon 184,468 526,104 — 141,696
Lethbridge 282,535 460,356 — 186,821
New Westminster 258,080 425,085 — 167,86
Medicine Hat 104,777 350,203 - 164,435

S
Totals — 815,238,291

Peterboro

7 8115,682,776 8150,021,067
375,935

was thag the class of people insured by .

«



" March 19, 1915. THE MONETARY TIMES

BRITISH AMERICA
ASSURANCE CO'Y (FIRE)

Incorporated Head Office, TORONTO

BOARD OF DIRECTORS :
W. R. BROCK, President W. B. MEIKLE, Vice-President

ROBT. BICKERDIKE, M.P. GEO. A. MORROW
B. W, COX AUGUSTUS MYERS

. C. COX FREDERIC NICHOLLS

B. HANN JAMES KERR OSBORNE
JOHN HOCKIN. K.C..LL.D. COL. SIR HENRY PELLATT,
ALEX. LAIRD C.V.0.
Z. A. LASH, K.C.. LL.D. E. R. WOOD
W. B. MEJKLE, Managing Director E. F. GARROW, Secretary

Assets over $2,300,000.00
Losses paid since organization over $37,000,000.00

¢

ESTABLISHED 1sox,

Atlas Assurance Co.

Limited
OF LONDON, ENGLAND

Annual Income Exceeds ... § 1,600,000

Funds (excluding Capital) exceed 18,800,000

The Company's guiding principles have ever been caution and liberality
unmdturhhm and Liberal Treatmest

when they burn
Agents—i.e., Real Agents who wwnmmuam
North-West Department : C. E. SANDERS, Local Manager, 516317
Nanton Bidg., Cor. Main and Portage Avenue, Winnipeg.
Toronto Department : SMITH. MACKENZIE & HALL. General Agents
54 Adelaide St. Bast. Toronto

Head Office for Canada - MONTREAL

MATTHEW C. HINSHAW, Branch Manager

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT INS. CO.

Accident Insurance /Sickness Insurance Plate Glass Insurance

Burglary Insurance Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Toromte Mentreal Winnipeg Calgary Vancouver

.

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
ncome Total Fire Losses Paid $164.420,280
Dominion

JAS. IoORBOOR m
Toronto Office llington St. East
GBO. R. HARGRAFT, General Mont ht‘l'eroaton“ cou-tyd York.

UNION

ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714) ,

Canada Branch i Montreal

T. L. MORRISEY, Resident Manager

North-West Branch .... Winnipeg :

THOS. BRUCE, Branch Manager-

MARTIN N. MERRY, General Agent - TORONTO

Agencies throughout the Dominion

Waterloo Mutual Fire Insurance Company
; Head ngow.w:u;:oo Ont.

Total Assets 31st December, 1914. .. .. P $890,000.00
Policies in force in Western Ontario, over s e 30,000.00

WM. SNIDER. President OGEORGE DIEBEL. Vice-President.
FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector.

SUN FIRE FOUNDED A.D. 170

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch + Toromnto

H. M. BLACKBURN, ; WYMAN ROOT.
Manager. Assistant Manager.

Y

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Pounded in 1806

J. E. E. DICKSON,
Canadian Manager

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds . 920,000,000
Bstablished A.D. 1720, FIRE RISKS accepted at current rates
Toronto Agents : : : : S. Bruce Harman, 19 Wellington St. Bast

Economical Mutual Fire Ins. Co. of Berlin

HEAD OFFICE g [{BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

ToraL AsseTs, $600,000 AMOUNT OF Risk, $26,000,000
GOVERNMENT DerosiT, $50,000

JOHN FENNBLL, GEBO. G. H. LANG, W. H,. SCHMALZ,.
President Vice President Mgr.-Secretary

ANGLO-AMERIGAN FIRE INSURANGE COMPANY

J. W. RUTHERFORD, General Manager,

APPLICATIONS FOR AGENCIES THROUGHOUT

THE PROVINCE OF ONTARIO ARE INVITED
TORONTO - 61-85 Adelaide Street East

SIMPLICITY FIRST

is about as important in your life assurance as
‘“Safety First,'’ because a cbatract .that is not
simple to understand may not be safe for your
particular puspose.

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

The Sovereign Life Assurance Co.
of Winnipeg
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NEW INCORPORATIONS’

Varied Activities of Growing Dominion Reflected in New
Charters Granted

Canada’s new .companies incorporated this week number
39. The head offices of these companies are ‘zoc)ated in five
provinces. The total capitalization amounts to $4,548,500.

The largest of these companies are :— t

The Dominion Truck and <Transportation

Company, Limited ........c.c.cc0meee £ 1,000,000
Newray Mines, Limited ................ 1,000,000
Grouping the new “concerns according to provinces in

which the head offices are situated, we have the following
results : — 4 :
No. of
Province companies. Capitalization.
Ontario .. 14 $£3,087,000
New Brunswick 3 120,000
Manitoba 3 130,000
Quebe 18 l.l:'(l.S"'
British Columh‘li:‘ . 1 « 30,000
39 84,548,500

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

Vancouver, B.C.—Nanaimo Paving Company, Limited,
$30,000:

. 8t, Hyacinthe, Que.—Hotel Union, Limitee, $49,000. H.
Dufresne, L. Benoit, P. Reeves

Hamilton, Ont.—]. A. Nelligan, Limited, 840,000. 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. :

Port Elgin, N.B.—Botsford Farmers’, Limited, $49,000.
A. E. Wry, M. G. Siddall, }J. C. Lamb.

'Rydal Bank, Ont.—The Rose Telephane 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. Browny

Malbale, Que.—Nairn Falls Power ar:x<d‘ Pulp Company,
Limited, $100,000. L. A. Martin, R. Pepin, L. E. Morin.

Hilisborough, N:B.—Salem Fox & Fur Company#Limited,
$22.000. 1. S. Dawson, K. S. Duffy, C. S. Bishop.

Dunnville, 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, Que.—The Federated Shoe Service Company,
Limited, $50,000. G. M. Mitchell, G. S. Cugfie, F. C. Smith

Albert Mines, N.B.—The Albert Mines Fure Farm/ Coms+
pany, Limited, $49.000. . I. C. Steeves, J. A. Livingstone, J.
W. Collinson.

Mowatt, Nipissing Distriet.—Algonquin Hotel and Out-
fitting Company, Limited, $75.000. L. E. Merrell, W. O
Sayles, B. Westwood r

Ottawa, Ont.—The Credit Clearing House of Canada,
Limited, $160,000. J. A. Ritchie, E. R. Eugene Chevrier, ]
S. Plouffe The Standard Paving Company, - Limited
£ 200,00 J. Foley, J. Gleeson, E. P. Gleeson.

Winnipeg, Man. - The Adcraft Lithographing Company,
Limited, $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
F. X. Beauregard, T. C. Anderson, H. MacDougall

Toronto, Ont.—Colonial Film Company, $30.00¢ C
Berman, E. Gell, H. Siskind. The Hungerford Tale Com-
pany, $50,000. H. B. Hungerford, M. B. Orde, D.| Plautt
Ontario Wrecking & Construction Company Limited, 840,000
C. Lurie, H. Alpert, B. Gelenter. Newray Mines, Limited,
81.000,000. J. T..White, H. Ferguson, K. W Wright. The
Dominion Truck & Transportation Company, Limited. 81,
000,000. J. M. Forgie, H. Rilev, R. H. Green

Volume s54.

Montreal, Que.- I{ayes House, Limited, $20,000. P,
Gannon, .]J. Hayes, J. Ha_vc-s. Powers, Limited, $20,000. M,
L. Power, Mary A. Pegnem, J. C. Power. The Canadian
Oriental Chinese Club, Incorporated, $9,000. Wong Fong
Chong, Gunn Yueen, Fong Sue. ! Subway, Limited, $20,000.
J. A. Shinnick, J. Graham, A. Shinnick. The Norfliern Fur
Manufacturing Company, $10,000. S. W. Jacob, A¢ R. Hall,
L. Fitch. The Bleury Cafe, $20,000. R. Coogan, Mrs, M.
Cloase, Mrs. M. Coogan. Montréal House Incorporated, $20,-
000. A. Boiron, E. Devabre, J. Bernier. The Woodbine
Cafe, $19,500. H. J. Trihey, E. Lafontaine, T. Burke. Le
Progress :Ouvrier, Limitee, $20,000. J. A. Beaudry, E. T.
Savers, 1. Beaudry. Elité Construction & Supply Compapy,
Limited, $s50,000. L. Doyon, F. Malone, D. Tuptder.
Criterion Theatre & Amusement Company, Limited, $75,000.
H. W. Higgins, H. L. Goodsoe, H. J. Pratt.. Lands and Con-
structions Company, Limited, $250,000. A. St. Martin, H.
Lavoie, Aline Brochu. The Axle Valve ‘Company, Limited,
$200,000. ¢ R
Chandler Garage and Manufacturing Company, Limited,
899,000.. W. E. Bullen, G, M. Chandlér, W. H. Boudreau.
The British American & Import Company, $150,000. A. R
Hall, L. Fitch, H. Gough.

Applications for letters patent is being made by the fol-
lowing fompanies :—Sturgeon, P.E.I., the Boston, Oregon &
Prince Edward Island Fox Company, Limited, $20,000. N.
Murphy, D. W. McKinnon, L. M. McPherson. St. Joseph,

YN.B., the Saint Joseph Water & Light Company, Limited,

89,000. F. F. Gaudet, J. A. Gaudet, F, F. Lirette. Roshe-
say, N.B., the Kay Corporation, Limited, $99,000. .W. A.
Ross, D. K. Hazen, Angela F. Power.

JUDCMENT ACAINST LIFE COMPANIES

Judgment in favor of the Ontario provincial treasurer
against the Canada Life Assurance Company for $25550.25
(the fill amount claimed), with interest and ‘costs, hds been
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 'i other Canadian insurance companies.

defining direct and indirect taxation his Lorgship
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 déemanded from one person
in the expectation and intention that he shall indemnify him-
self at the expense of another. .Of the latter kind are éxcise
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 afmount of business doné,
a?dhtho courts were not concerned with the reasonableness
of the tax.

The insurance companies will probably appeal.

According to reliable statistics there are tied up at the —

present time about two billion hushels 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 vear, a deficit of one
billimn bushels will still he shown. The three countries upon
which the filling of this deficit of one billion bushels will rest
are Canada, the United States and Argentina. The combi

output of these three countries is only 1,249,000,000; their

H. J. Trihey, P. Bercovitch, E. Lafontaine. G. M.,

: |
&

exportable surplus would, of course, be much less, so it can _°

easily be ¢een that the question is not one to be easily solved,
and it behoves Canada to increase her productions as mu

as _shc 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 breadstuffs must
be enormout

L
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™E CANADA NATIONAL FIRE
- INSURANCE COMPANY
HEAD OFFIE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS - $1,576,398
A Canadian Company Investing its Funds in Canada
General Fire Insprance Business Transacted

'APPLICATIONS FOR AGENCIES INVITED

\ ? N
Toronto, Ont., Branch: 20 King St. West, C. E CorsoLp, Mgr

Good Places for Strong Workers

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

Much unoccupied and desirable territory.

Union Mutual Life Insurance Co.
Portland, Maine 3

ARTHUR L. BATES, PrEstoExnT. HENRI E. MORIN, Suresvisor

For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER |. JOSEPH,
Manager. 502 McGill Building, Montreal.

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

]

-

WESTERN MONEY-—-WESTERN ENTERPRISE

WESTERN ENERGY

The Western EmpireA

Life Assurance Company
Head Office : 701 Somerset Bldg., Winnipeg, Canada.

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

Vacancies for proven producers as District Managers. It
you want to increase your earnings, see our latest Agency
Contracts. Apply—

. WILLIAM SMITH, Managing Director

THE MONETARY TIMES

Suppose a fire started in your plant some night.
Pive minutes more or less in the time it took the
mﬂmwm there would make a pretty big

ce in r loss,

A Central Station Signal System meets any
emergency quickly. .

Ilkcep-mm.nkenndonthejob.
It enables him to send a fire alarm right from the
building and them work om the fire while he's
waiting for help.

If hulngn& don’t come in at the right time
. Officer visits lace t away to
mvhy. giiids - .
In other words, it is rea/ protection in every

eonti .
mpbonen“()lafuhﬂeﬁ M

BOMINION MESSENGER & SIGNAL CO. LIMITED .

Electric Protective Signal Systems 1A
Torests  Mostvesl Sttows Bemiliss  Wisnipeg

flunicipal Bond Sales for 1914

Compiled, Revised and Tabulated from Official Reports

¥ An officially correct list of the purchaser, price and
income basis of every Municipat Bond sold in 1914,
giving ineach instance interest rate; maturity, purpose
and amount of the issue. The names of the States,
Counties, Cities, etc., are arranged alphabetically.

PRICE $5.00 PER COPY

THE BOND BUYER

The Authority on Municipal Bonds
25 West Broadway, New York, N.Y.

ORDERS NOW BEING TAKEN

“Some Pointers on

Life Assurance”
By C. A. HASTINGS

Price - - - 50c.

Over 50 difterent examples.
Reduced rates quoted for quantities.

BOOK DEPARTMENT

MONETARY TIMES OF CANADA
62 Church Street, TORONTO

MONTREAL WINNIPEG

¢

JOHN MORRIS

Realty and Financial Broker
OIL LEASES. COAL AND TIMBER AREAS

Reliable Information furrished re-
garding any of above on request

ADDRESS—

122 McDougall Ave., Edmonton, Alta.




t RS JEE

.

VISR

.

e N e PR

E.
:
. ‘ -
1
$

14

THE MONETARY TIMES

Montreal and Toronto Stock Transactions

Montreal Stocks

Bell Telephone

Brazihan

Canada Cement
Canadian Cottons
Canadian Pacific Railway
LJn_‘_d:l Steamship Lines

Crown Reserve

Detroit Railway
Dominion Textile
Dominion Textile
Hollinger Gold Mines
TlHinois Traction

Lake of Woods Milling
Laurentide Co

Mackay Companies v
Mackay Companies ..
Montreal Cight, Heat and Power
Montreal Cottons

Montreal Telegraph

Montreal Tramways

National Breweries

Nipis<ing
()‘flv.t Flour Mills

Ottawa Light

. Heat and Power
Perdmans i

. Penmans

Shawinigan Water and Prywrr
Sherwin-Williams .

Toronto Railway

Twin City

Bank of British North America
Bank of Commerce

Bank of Montreal

Bank of Nova Scotia
Merchants Bank

Moison’s Bank *

Union Bank

Montreal Bond.

Bell Telephone
Canada Cement
Canadian Cottons
Canadian Consolidated Rubber
Dominion Coal
Dominion Cotton
Domimion Canners
Dominion Iron and Stee!
Dominion Textile
Dominion Textile

Keewatin MilL \ .
Lake of the Woods Milling O

Laurentide Paper Co

Montreal Light, Heat and Pnu er
National Breweries

Nova Scotia Steel and Coa
Ogilvie Flaur Mills
Ogilvie Flour Mil

Porto Rico

Price Bros

Quebec Railway, Light
*h??\\"‘ wil ams

Steel Co. of Canada
Western Canada Posver
Winnipeg Electr

Toronte Stocks

Bett Teleg ;s,

British ( ¥
Bra an
Canada Brea
Canadian Gen Electr
Canpda Landed & Nat 2l Ihve
Canadian Pacific R x
Canadian S
< Da
Color L
Consunvers Ga
Coniagas Mine
Crown Reser M ine
Domirni I grapk
F.N. B
Ham nt

"
Holling i Mine
Kama q

Mackay Con <
Mackay Companies
Maple Leaf W &
Maple Le \ o
Monar

Nipissing

Petroleun

Shredded Wheat
Toronto General Trust

Toronto Railw Yy
Trethewey Silver Mines

and Power .

pref
pref

com

pref,

pref

pref

pref

pref

O

Series B

pref

pref

Mintmum

price

624

101
17.9%0
]

Minimu
Price

"
65

o
wr

w3
20
1

Week ended

Asked Bd

14
5
.
|
1'S
<3 7
62
L]
101
2N
o
Fy |
w
211
w
l(l*
118 116
120
9
82
12 116
e
1
s
234
i
w2
™
o
100 1)
w
5
i
v
-y
1
100
%
R
854 x4
100
100
64
i
w
-
7"
v ¥
Week ended

Asked Bid

1
’

15~

19

101

17%
5%) 451
=3

138

125

2.5 )

it 7
Vix H
70 8]
i3 424
@5 M
v 50
%5 Ll

“«

~ 216 |

Mar. 17

Sales

cuyslcus

L

—_-
Lo L

<

P
O D -

&L

ELLE

Mar. 17

3

“w
101

Sale

Toronte Socks (Continued)

Twin City

Western Canada Flodr
Dominion Bank
Imperial Bank
Merchants Bank
Standard Bank -
Union Bank

£ Toronte Bond«
Canada Bread '
Penman’s Limited

The \lontn:lhuur}t nuoplnd to T)ur Monetary Times by Messrs. Burnott
& Co., St. Sacrament Street, Montreal.
" and interest.”

All Toronto quotations are

Volume 34.

¢

Minimum Week ended Mar. 17
price __.‘_ — il
Asked | Bid saln
¢R w Yo
< 105 02
-4 :
1% 1
15 15
140 o
a3 3700
Lo g

t!ll

&
B

Canadian Securities in London

The following s 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

DOMINION, PROVINCIAL AND

MUNICIPAL GOVT. ISSUES.

Pominion.
Canada, 1908.34

1988 3
Ditto, 1947, 2
Ditto, Can. Pac. L.G.stock
Ditto, 1980-50 stock
Ditto, 1914.19 .
Ditto, 1940.680
Provincial.
Alberta, 1968
Ditto, 1922
Ditto, 1943
British Columbia, 1941
Ditto, 1941 ;
Manitoba, 1923
Ditto. 1928
Ditto, 197
Ditto, 1949
Ditto, 1950
Ditto, 1953
New Brunswick, 1949
Nova Scotia, 1942
Ditto, 1948
Ditto, 1954
Ditto, 198464
Ontario, 1946
Ditto. 1947
Ditto, :M scrip. £30

* Ditto, 1928
Ditto, 1954
Ditto, 1967
Ditth, 1954
Ditto, scrip. £ paid
Saskatchewan, 1940
Ditto, 1923
Ditto, 1951
Ditto, 1919
Ditto, 1954

Municipal.
Burnaby, |
Calgary, 1930.42
Ditto, )928.37
Ditto, 1933.43 ¢
Edmonton. 191548
Ditto, 1917.20.49
Ditto, 1918.51
Ditto, 1932.52
Ditto, 1923.33
Ditto, 1923.53
Ditto, 1953
Fort William, 1925.41
Hamilton, 153040
Lethbridge, 19423
Maisonneuve, 1949.50
Ditto, 1962
Medicine Hatgd934 54
Moncton, 19
Montreal, '!n.. deb. stock
Ditto, 1
Ditto 14 %1
Ditto, 1942
Ditto, I'M8.50
Ditto, St. Louis
Ditto, 1951.3
Moose Jaw. 1950.)
Ditto, 1961.3
New Westminster, 1981.68
North Battleford, 1943.53
North Vancouver 1431
Ditto. 153261
Ottawa, 1926.46
Ditto, 140255
Point Grey, 1980.6]
Ditto, 1958.62
Port Arthur, 143041
Ditto, l«'}-‘-
Prince Albert, 1953
Ditto, 192343
Quebec, 1923
Ditto, 1958
Ditto, 1961
Ditto, 162
Ditto, 1963

=

- e e -
-

-
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Per cent. Price )
3% 3

s528

ESNBR | RFERE| =rgANA

-2

8%

-
oL

5‘55.!

SEESRSERRE ST

o
—

eRE

ISARBRERS

5355

\

Ditto, 19416
Sherbrooke, 1933
South Vancouver, 1961

Vancouver and Dut 1954
Victoria, 1920.60

Westmount, 1954
Winni

Can. Northrn. Westa. 4% stk.’
~Can. Nth. Alberta 3% guar.

Blj’i

Can. N.

Ditto, H%Y 1st mort. deb. stk.
Can

Edmon., Dunvegan & B.C. 1%

Grand Trunk Pac. 3% guar
bonds

Grand Trunk Pac. Br.

bonds
Pacific Great Eastern, % g

less price than those quoted below :—
Municipal (Contd )

| Regina, 1923.38

Per cent. Price

tto,lm

Ditto, 1940 -
Ditto. 1941.61

T
§

Ditto,1 919-21
Ditto, 1929
Ditto, 19448

Ditto, 1962
Ditto 1962

L 191638
Ditto, 1940 o
Ditto, 1940.80

Ditto, 1943.63

g
g
:--sznom.a--s:-sgnguus&bnus. S o

RAILWAYS,

Can. Northrn. 4% deb. stock

(Dom) . guar. stock, L%pd
Ditto (Alb) guar. I%
stock
Ditto (Sask) luar l% deb,
stock
Ditto (Dom.), gmr 3% stk
Ditto 4% (Man.) guar, Ist
mort. stock .

deb. stock
Ont. 3% guar deb.
stock, 1998

Ditto, 34% guar. deb. stock,
1918

- |
-

N. Pac. guar. 1% Ist
mort. deb. stock !

22 22

deb. stock

Lines,
1% g bonds
Ditto, 4% Ilst mort. guar n

deb. stock ' %

MISCELLANEOUS COMPANIES.

Mont. St. Rallway. debs.
Ditto, #4% ﬂ? a

Mont. Wlltr l(. W proor
lien bonds " “
Toronto Railway, #% bonds Y

NEWFOUNDLAND SECURITIES.
Govt. 3% bds. 1941.7.8 and 1751 :

Ditto, 4% ins. stock, 1913.38

Ditto, ins. stock, 1935, 100
Ditto, cons. stock, 1¥36 4
Ditto, 3% bonds, 147 i
Ditto, 34% stk.. 1945-0and 52 .. &

SEsEESEARSSEERRASEE AR N gERERBARES

.
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March 19, 1915.

LONDON

GUARANTEE AND

ACCIDENT cCov.
Umited
Head Office for Canada:
TORONTO
—— - Established 1869
EMPLOYER'S LIABILITY FIDELITY GUARANTEE
PERSONAL ACCIDENT COURT BONDS
SICKNESS CONTRACT
BURGLARY INTERNAL REVENUE
ELEVATOR TEAMS AND AUVTOMOBILE
D, W. ALEXANDER, Manager for Canada

THE MONETARY TIMES

45

FINANCIAL STABILITY

Uhder the stress of the present temporary depression the supreme
strength of the financial basis which the North American Life Assur-
ance 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.

North American Life

Assurance Company
*“SOLID AS THE CONTINENT.”

Head Office: TORONTO, CANADA

8 -

The Progress of the Mutual of Canada

During the year 1914.

SUMMARY STATEMENT.

Paid to Policyholders 8 1,591 446—Gsain over 1913 $ 195001

Besssrrsashesspes-vess 40N | " . 369,412
Tt APURlS. ... . soovensioe 24 6423014 LY . 2,389 589
Surplus o isesenve T~ Y . = 408 706
New Assurances..... ... 1452 411~ e S 124,877
Assurances in Force . MATI A58 - o .. 7,085,333

Surpluslearned during the year S1.035 778 14

This assures a continuation of the generous dividends
to the participatieg policyholders of the Company,

The MUTUAL LIFE ASSURANCE CO.
. OF CANADA
Waterloo P it Ontario

o

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. hat 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 resalts, is extremely grati-
fying to the Directors, as it must be to all con-
nected with the Company.”
Scores of these unequalled profits are recorded in the booklet,
‘*“ Deferred Dividend Policies, 1915."” Write for a copy

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

a\

hY

The Prudential Life Insurance
Company

Head Office - Winnipeg, Man.

Good openings for high-class agents.
For further particulars apply to

G. H. MINER,
MANAGING DIRECTOR

dwdian Assurance Company
Limited - ® Established 1821.

Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal '

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

ARMSTRONG & DeWITT, Genera! Agents,
6 Wellington Street East -  Toronto

/

’i‘he Imperial
Guarantee & Accident

Insurance Company
of Canada
Head Office: 46 King St. W.,, TORONTO, OxT.

IMPERIAL PROTECTION \
Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital . . $200,000.00.
Authorized Capital - - $1,000,000.00,
Subscribed Capital - . $1,000,000.00.
Government Deposit - . $111,000

Hudson Bay Insurance Co.

— Head: Office VANCOUVER, B.C.

J. R. BERRY, President. C. E. BERG, General Manager.
Authorized Capital .l .. $2.000,000.00
Subscribed Capital ! - 872,400.00
Paid-up Capital oo A 188,080.00
Net Cash Surplus 5 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES. McVITTIE & SHAW, Managers for Ontario
26 Wellington Street East Toronto, Ont

A S A AP S A At NN R .50 A A L3 A Nl AN S 7 giboeer

G aT
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<
Good Returns Absolute Security
ASSURANCE
SUN LIFE *&5%5 OF CANADA
ASSETS )
INCOME OF ALL
BIGGEST < BUSINESS IN FORCE } CANADIAN
. NEW BUSINESS | COMPANIES
SURPLUS
Head Office = 2 MONTREAL
ROBERTSON MACAULAY, Pres. T. B. MACAULAY. Man. D;,

| PROFITS TO POLICYHOLDERS
THE
Crown Life Insurance Co.

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

L UNION

Fire Insurance Oompany, Limited, of PARIS, PRANOS
Capital fully subscribed, 28% paid up............
Pire Reserve Pund ..........covviivnivnisnnnnsnns 4,919,000.00
Available Balance from Profit and Loss
Total Losses paid to Sist December, 1913........ 90.120,000.00
premium income in 1918 . ... ... ..oiia.. 5,561.441.00

Net
Canadian Branch. 17 St. John Street. Montreal.

Maumice Feeranp, Toronto Office, 18 Wellington East.

'Y J. H. Ewant, Chief Agent.

»

The Standard Life Assurance Co., of Edinburgh

Bstablished 1825 Head Office for Canada: MONTREAL. Que.

Iavested Punds.... ... $ 85,500.000 Investments underCan-
Dzu‘ with Cana- an Branch, over 16.000 000
Government and S 7,900,000
Government Trust. Bonus declared. ... ... 40.850. 000
®es, over............. 7,000,000 Claims pid............. 151.000.000
M. McGOUN, Mgr. P. W. DORAN, Chief Agent, Ont.

- et i 1

“ONLY A SCRAP OF PAPER.”

Only a scrapof paper—A LIFE INSURANCE APPLICATION —but a Briton's
signature was there, and his defenceless widow and children were saved from
poverty and dependence by the resources of a staunch life insurance com
pany, 'THE BEST INSURANCE AT LOWEST NET COST " is furnished
by THE DOMINION LIFE OF WATERLOO, ONT.

Its profits to policyholders are unexcelled. Its strength is impregnable.
To ensurethe sa'ety of your wife and children place Insurance Protectior

on your life, Write for a sample "' Seran of Paper.” 4

First British Insurance Company established in Canada,

Phoenix Assurance Company, Limited

FIRE of London, England Lire
Ses ¥ Pounded 1792
U omsckesm—— el
Deposit with Pederal Government and Investment in
Canada for security of Canadian policy holders onlyexceed 2,500,000
Agents wanted in both branches. Apply to

R. MacD. PaTERSON,

J. B. PaTERSON }um‘""
100 St. Francois Xavier St.,, Montreal, Que.

All with policies taken out prior to 31st December will participate

in foar years' reversionary bonus as at 1915,

A.D. 1804

PROFIT RESULTS COUNT

ASK FOR SAMPLES

London Life Insurance Co.

LONDON = : Canada
POLICIES “ GOOD AS GOLD." ‘

AGENTS WANTED

We appreciate your efforts, and promote you accordingly. Liberal
contracts, first-class territory Write to—

THE CONTINENTAL LIFE INSURANCE CO.,

TORONTO
GEO. B. WOODS, President. CHARLES H. FULLER, Secretary
H. A. KENTY, Superintendent of Agencies

THE WESTERN LIFE

ASSURANCE CO.
—Head Office ... Winnipeg

NPPLICATXOXN:S RECEIVED DURING 2vp YEAR,

$1,590,000.00
The Company is popular on account of its

eral and wp-to-date Policies — and aggressive
management—making the Agents’ work easy.

For particulars of two important positions,

apply to:

ADAM REID MANAGING DIRECTOR

lib-

Liberal ccntnctl'oﬂcnd to gener® and special agents

The British Columbia Life Assurance Co. |

HEAD OFFHCE VANCOULVER, B.C.
Authorized Capital, $1.000.000.00 Subscribed Capital, $1,000.000.00
Presoent - L. W. Shatford, M.P.P
Vicn-Pw s—T. E. Ladner, L. A. Lewis

Becretary—C. P. Stiver General Manager— Sanford 8. Davi-

The Occidental Fire Insurance Co.

‘Head Office ; WINNIPEG, Man.
RANDALL DAVIDSON, President, C. A. RICHARDSON, Secretary
Subscribed Capital $ 500,000 00
Paid-up Capital 169.073.08
Net Surplus 75.416.02

5 Full Deposit with Dominion Government

ALFRED

LONDON & geiie it

A. E. BLOGG, '

l. ANCA S H ' RE Branch Secretary

FIRE Ytk
N RANCE MPANY ~ ——
Security, $29,600,000

WRIGHT,
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Sir Preder.ck Williams-
Taylor

—

— ;}"
S :
JW.‘\N(( (ﬂqDAp.y J. Oardner Thompson,
. Manager.
(= LlMtY[D"‘ Lewis Laing,

Assistant Manager

Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Sociéty

LIMITED
Heap OFFICE FOR CANADA
Gresham Building
ESTD. 1848, :

Montreal
"ASSETS $53,000,000

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :

President: J. K. MACDONALD, BSQ:

VICE-PRESIDENT AND CHAIRMAN OF THE BOARD

W. D. MATTHEWS, ESQ.

Vice-President
SIR EDMUND OSLER, M.P
John Macdonald, Bsq. Thos. J. Clark, Esa
Cawthra Mulock, Bsq. Lt.-Col. J. F. Michie
Joseph Henderson Esq Peleg Howland, Bsg
Lt.-Col. A. B. Gooderham Lt.-Col. Frederic Nicholls
Gen. Supt. of Agencies Managing Director and Actuary
J. TOWER BOYD W. C. MACDONALD, P.AS.
edical Director
ARTHUR JUKES JOHN!ON M.D., M.R.C.S. (Bng.)

4. Gardner Th Presid. and M Director.
Ln'h Laing, Vw‘aPmboent -ad Su:mary
Chevalier Esq.,

T. 4 Drumlnopd Esq., John B-o Bcj llr m-un le

. Moison Macpherson.
. VERONS Sir P:edcrlck W:llhml Tayior \
®
Incorporeted 1875 WHY NOT HAVE THE BEST ?

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the Lowpon anp Lancassins Pins I.nlA-.
Comraxy or Liverroor.

W ‘IITI. CHas. J. Harmison, B. B. JounsToNE

Secretary ‘Acting Manager

THE WESTERN EMPIRE

FIRE & ACCIDENT INSURANCE OOMPANY

Authorized Capital . gg.m
Subscribed Capital . - 000
Head OMce—713 te 717 Semerset Bidg., Winnipeg, Canada

THE GLOBE INDEMNITY COMPANY OF CANADA

Head OMice Mentreal
Foermerly The Canadian I..llwny Accident Insurance Company
DIRECTORS

A. G. Dent, J. Gardner Thompson, W. Molson Macpherson,

T. J. Drummend. Sir Alexandre Lacoste, Martial Chevalier,

Sir Frederick Williams Taylor, Lewis Laing.

John Emo, Robert Weich,

Oensrnl Manager and Secretary Assistant Manager

Transacts —
Accident Insurance
Sickness Insarance
Liability Insurance in all its br--d-
Automobile Insurance in all its branches

Policies issued by this Company are the most liberal and up-to-date
issued in Canada, free from unnecessary restrictions and conditions.

All Policies guaranteed by The Liverpool & London & Globe Insurance
Company, Ltd., assets over Sixty-five Million Doliars ($65,000,000.00).

Great North Insurance Co.

Head Office - CALGARY, Alta.

OFFPICERS ;
President and Manager W.J. WALKER, Bsq.
Ist Vice-President ... How. P. B. LESSARD, M.L.A.
2nd Vice-President, C. F. P. CONYBEARE, D.C.L.,K.C.
Secretary . .. A.H.MELLOR, Esq.

DIRECTORS

Hon. Alex. Rutherford, 8.A., LL.D., B.C.L.,
South Edmonton

Hon. lsz, Lessard, m.L.A . Edmonton
F. A. Walker, m L a. . Fort Saskatchewan
Edward J Pream, Esq. - Calgary
C. F. P, Conybeare, p.c.L., .. ... Lethbridge
W.J. Walker, Esq. . Calgary
Geo. H. Ross, LL.B., K.C. Calgary

Cn

Total Assets
$110,000,000.00
Canadian investments
Over $9,000,000.00
(Greatly in excess of other
Fire Companies)

llul.cv—!; Canads
Randall Davidson

Resident Agents, Toronte
| Branch
.Evans & Gooeh -

'}oun D. RoweLy,
Inspector.
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Canadian City Bonds

~To Yield 4.907 to 6%%
: WE OWN AND OFFER

Security, Per Cent. Maturity. Income Yield.
City of Toronto, Ont. M 1 July, 1920 4.907; g
City of Toronto, Ont. 3 1 Oct,, 1953 8%

{(Guaranteeing Toronto Housing Co. Bonds) -
City of Quebec, Que. . 5 1 July, 1954 8%

(Guaranteeing City of Quebu RC &hoo! Bondn .
City of Brantford, Ont. ieo: B 30 June, 1944 8%
City of Victoria, B.C. [ 54 21 Jan., 1925 7 8% %
City of Sault Ste. Marie, Ont. 5 1 April, 1944 5.60%

- City of Fort William, Ont. 5 1 Feb., 1944 8% %
City of St. Boniface, Man, 5 2 Jan,., 1944 8% %
City of Lethbridge, Alta. ... 5 3 Feb., 1944 OR%
City of Prince Albert, Sask. 5 1 Jan., 1944 [ ) A
City of Kamioops, B.C. 6 1 April, 1938 8%
City of Kelowna, B.C. 6 1 June, 1929 LA
We shall gliadly assist In selving your Investment problems,
our long experience emabling us to be of valuable service. A : l

E.R Presdent meTED MONTREAL BRANCH B,
G: A Mowow Vice President Esuablished 1901 2 Canada Life Building
E R. Peacock - - Vice President HEAD OFFICE : LONDON, ENG., BRANCH
W.S Hodgens - - . Manager usti riars use
J A Fraser . . . Secrewry 26 KING STREET EAST :o ':" AFus( in ':rein:l
J W.Machell - . . Treasurer § TOKONTO AL Fui'?rmn, Manager

S
.é. :
i3
i
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BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(mcoﬁrourxn BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND
REVENUE STAMPS,

BANK NOTES,
BONDS, DRAFTS,

DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS, CERTIFICATES,
ETC. FOR ETC., FOR
BANKS AND GOVERNMENTS
CORPORATIONS AND
" CORPORATIONS

s

SPECIAL SAFEGUARDS
AGAINST
COUNTERFENING

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

FIRE PROOF BUILDINGS

!
THEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET
BRANCHES: :
MONTREAL : TORONTO WINNIPEG




