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Municipal Bond Sales

The municipal bond sales in C€anada durfing
February, according to The Monetary Times
register of municipal financing, totalled $3,040,011.

Some interesting comparisons of :
Page 14

total sales in 1914 and 1913,

Manitoba’s Revised Moratorium

The province of Manitoba is setting an unhealthy
pace with its moratorium legislation. What

the new bill proposes to do for
the land gambler and speculator. Pagc 9

Corporation Results and Finance

Latest news and notes of active Canadian com-
panies, telling of their financing, operations and
developments, extensions, dividends

and their plans for the future. Pagc 18

Values of Farm Land

Showing how production increases the worth of
Some phases of mixed farm-

Page 30

farmers’ property.
ing and interesting statistics con-
cerning farm ' labor and stock.

WEEKLY STATISTICAL

RECORD

ESTABLISHED
1867

Fire Losses in Canada

The fire losses in Canada,
Monetary Times’ monthly record,
Canada,”’
with $1,249,886 in the pfcvious

according to The
“‘the best in

were $969,556 in February, as compared

Page 12

month and $2,920,749 a year ago.

Sinking Funds Accounting

Bondholders, present and future taxpayers must
bear proper relations in entries made. Deben-

ture schedules. Some -sugges- L
tions as to the forms needed. Pagc 34

Political Purity ‘

A word about W. T. R. Preston’s ‘‘Life and Times
of Lord Strathcona,’’ with an especial reference

to an appeal and the need for
Page 9

greater political purity in Canada.

January Bank Statement

Business conditions are shown to be at a compara-
tively: low ebb in the January statement of the

-‘Page 5

chartered banks. Savings deposits

are maintained .at a good: level.

\

Pages 42, 44, 46,

ANNUAL REPORTS—Pages 25, 26, 26A-26¢, 27, 30, 32.
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Annual Subscription
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NOTICES — Page 4o.
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ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER
$8,600,000

FELEGC HOWLAND, 5 K. WILKIE,

THE MONETARY TIMES

Volume s4.

Chairman,

Canadian Advisory Board
THOS H. MALL, Manager for Canada
Toronto Agents, MeLEAN, SZELISK] & STONE, Limited

Vice-Chairman,
Canadian Advisory Board

ALFRED WRIGHT
President

ALEX. MACLEAN
3 Manager & Secretary

LONDON&
LANCASHIRE

ARANTEE &

ACCIDENT
C

THE

GE\'P,RAL ACCIDENT
ASSURANCE CO. OF CANADA

THR

CANADIAN CASUALTY
AND BOILER, INSURANCE CO.
Continental Life Bullding TORONTO, ONTARIO

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

:
Personal Accident Sickness
Employers’ Liability =~ Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

- Automobile Insurance

Steam Boller
Personal Accident
Sicekness

Automeobile Liability
Public Liability
Employers’ Liability

Theatre Liability Elevator Liability
Automobile Property Pamage Teams Liability
Monthly Payment Accident and Siekness
NGO, J. DURANCE, Manager

London & Canadian Loan & Agency Co. iLd.,

BsTasLiswep 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. [oterest payable halt-yearly, These Debentures are an
Autborized Trustee lnvestment. Mortgage Loans made in Ostario, Mani.

toba and Saskatchewan
W. WEDD. Jur., Secretary. V. B. WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CO.
"Head Office - - WINNIPEG

THOS: D, ROBINSON, President C. W.N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS Correspondence Solicited.

W. H. SPROULE, Manager

HEAD OFFICE
Company’s Building
81-85 Adelaide Street East
TORONTO

AT Hnne
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WE OWN AND OFFER

$100,000

TOWN OF OWEN SOUND, Ont.

5% DEBENTURES

DUE 1935. INTEREST SEMI-ANNUALLY
Den. $-00

Price on application

MACNEILIL & YOUNG

Traders Bank Building - TORONTO, Ont.

SO nnnne

The ,
LONDON
MUTUAL
Fire
Insurance
Company

Established 1859

Head Office: 31 Scott St., Toronto

Assets December 31, 1913 .. _$1,995,035.80°
Liabilities do ‘ . 435,913.64
Surplus do SRR L 559,122.19
Security for Policy Holders.... 1,022,235.01

The Strongest Canadian Non-Tariff Company
Agents wanted in --repruatd Districts,
F. D. WILLIAMS, Managmg Director.
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Kindly mention The Monetary Times

when corresponding with advertisers.
You wili confer a favor on both the advertisers and the publishers
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GRESHAM BUILDING 1
302 Sv. Jamms STeEEr

SACTS

FIDELITY GUARANTER

BUROGLARY

LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND

AUTOMOBILE PACKAGES THROUGH THE MAIL
Applications for direet Agencies Invited

F. J. J: STARK, Genera: Manager

Head Office MONTREAL

PERSONAL ACCIDENT
SICKNESS

NORWICH UNION
Fire Insurance Society, Limited

Insurance against

#IRE, ACCIDENT axp SICKNESS,
EMPLOYERS' LIABILITY,
AUTOMOBILE, PLATE GLASS
Agentis wanted for the Accident Branch.

Wead Ofee . Norwich Union Building

12-14 Wellington Street East, Toronto.
JOHN B. LAIDLAW, MANAGER.

‘| Certified Valuations

values is recognized as authoritative in the highest financial
circles.

Its appraisal is an expert detailed analysis which
establishes quantities and values beyond question, and is ;1
based upon present cost of reproduction new with actual
arcrued depreciations,

The Canadian Appraisal Co., Limited

Head Office . . Montreal
Toronto . Royal Bank Bldg.

British Colonial
FIRE INSURANCE COMPANY
Royal Bulldiag, 2 Place d’Armes, Montreal.

STRONG AS THE
—~ STRONGEST —

Agents wanted In unrepresented districts
in Canada

truapanteed [nvestments

Our Guaranteed Investment Certificate is
-issued for a period of 3, 4 or 5 years,
and secured by approved first mort.
gages,” not exceeding ,50% of vdlue of
property.

“Mortgages are allocated and earmarked to
theespecial Guaranteed Investment Cer-
tificates, and are the investors’ security,

The Guaranteed Yield is

S,

An enquiry will bring full information.

The Imperial Canadian
~Trust Company
HEAD OFFICE WINNIPEG

Branches at Saskatoon, Regina, Edmonton,
Calgary, Vancouver #d Victoria 2

THE GREAT WESE
PERMANENT LOAN
COMPANY

Paid Up Capital ... $2,356,025
Reserve 652,750

Assets o teee 7,480,339

5% Debentures

An Authorized Investment for
Trust Funds. Full information

upon request.
Winnipeg Toronto  Vietoria
Regina Calgary Vancouver
Edmonton Saskatoon

Edinburgh, Scot. and London, Eng.
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FRED. W. FIELD
Managing Editor

* " A.E. JENNINGS
~ Advertising Manager

What January Bank StatemenfSho_WS

IRST Month of Any Year is Usually Slow Business Period—After
Notice Deposits Show Growth — Municipalities Borrowed Less
from Banks— Contraction of Current and Call Loans. in Canada

’
1914,

. $339,811,330
635,135,955
811,582,130

56,051,465
29,301,620
71,248,242
108,776,770
96,611,000

THE figures above show the\“principa‘l changes in the

Deposits on demand
Deposits after notice .
Current loans in cu-ln
Current loans elsewhere
Loans to municipalities
Call loans in Canada .
Call loans elsewhere
Circulation

statement of Canada’s chartered banks for January.
Circulation, as in the previous month, showed a
noticeable decrease. When compared with January,
1914, this total seems to be about normal. This feature
of the bank statement has been in evidence owing to the
new taxation in-the Hon. W. T. White’s ‘budget. This
states that upon all banks to which the bank act applies,
a yearly sum equal to one per cent. upon the note circula-
tion, to be computed and paid quarterly, shall be levied.
From this taxation the finance minister expects to
reahze approxlmately one million dollars. The incre:se
in after notice deposits more than offset the previous
month’s diminution and show an increase of 5.01 over
the return of a vear ago. Decreases in loans to munici-
palities, current loans in Canada, together with other
features of the statement, point to the quietude of business
during the first month of 1915!°
The following table shows the trend of the Canadian
loans account for the past thirteen months:—

‘ 3 Current in Call in
Loans Canada. Canada.
1914—January ., 8811,582,130 871,248,242
February . S11,711,219 71,374,602
March - T cors 823,400,422 69,088,240
April @ 833,705,004 68,523,774
May : 838,462,686 67,210,504
Tune d 838,276 428 67,401,484
July iy ks 840,108,625 68,441,816
August 836,574,000 60,220,045
September 826,514,621 70,063,414
October 816,623,852 70,201,930
November 704,260,220 69,394.407
December 786,014,378 68,511,653
1915—January 770,118,911 66,154,801

Decreases are shown in both accounts and point to
a continuance of oondltlons indicated in the December
return.

From these figures it will be seen that turrent loans
in “Canada have contracted to the 1012 level, a decrease

December, January, Year's Month's
1914, 1915, inc. or dec. inc. or dec.
$349,900,053 $329,916,730 2.9 —8.7
662,830,037 666,960,482 450 +6.2
786,034,378 770,118,011 —8.1 —2.02
43,413,760 43,087,270 -—2.1 +1.3
38,256,947 35,052,805 - +2.2 —6.02
68,511,653 66,154,891 —7.1 —3.4
85,012,964 85,796,641 —2.1 +9.2
105,969, 755 97,192,699 +6.01 —8.2

of 5.1 during the past year. Domes(ic call loans stand

Mat nearly the same point as in December, this being a

little below the average for the five-year period

Current and call loans elsewhere remain praCtIL.l“\
unchanged.

The following table shows the fluctuations of loans
at home and abroad, during the past five years:—

Janu-  Current loans Currentioans Call loans Call loans
ary. in Canada. elsewhere. in Canada.- elsewhere.
1911 8682 500,605 $38,362,540 $60,200,781 § 83,706,605
1912 ; 775 072,243 37,118,081 71,283,166 : 80,871,118
1913 .. 874,705,616 40,008,146 71,376,510 ' 02,387,847
1914 o 840,883,750 56,051,465 71,248,242 ° 108,776,770
1915 .. 770,118,011 43,087,270 66,154,801 85,706,641

The following table shows the course of call loans

abroad since June :—
. Call loans

1914, abroad.
Tune ; e d $137,120,167
oy .. raes : 125,545,287
August ; 96,495,473
September 89,521,580
October 81,201,671
November 74,450,643
December 835,012,004
1915—January 85,706,641

The following table shows the course of domestic
deposit accounts for the past thirteen months :—

On demand. After notice.
$130,811,330 $635,135,055 -
February 337,516,505 640,027,130
March 345,500,642 646,143,604
April . 350,515:003 653,679,223
May 340,748,488 663,045,753
June 355,000,229 663,650,230
July - . 346,854,051 671,214,125
August 338,084,418 650,300,151
September 148,284,206 658 401,501
October 348,732,830 659,806,682
November 350,884,153 665,004,852
December 349,000,05 662,830,037
191 5—January 320,016,7 666,960,482

1914—January
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CAPITAL STOCK s P L ] 5
€ B Bal. due ! 4 St
e 9 | Deposits by
3 Amoust | S5 v siher | Balances |Depositaby the public &
: . capitai : s es o due to | the public, | payable
RANR OF Bann Authorized reserve ?._g N?t deducting | povincial | - payable |after notice
Capital Capital fund s °__s, circulation advances Govern- |om oren's
Subscribed| Paid Up — 2 3 for C"'.d'“' ments ~in Canada | fixed day
. 9 "‘;‘“':'“' + | in Canada
. L ) ® 8 ¢ 4 s ¥ ®
1 Bank of Montreal 25,000,000 | ¥6.000,000 16,000,000 16,000,000 10 14412540 7,417,823 1,067,450 | 54 447,801 | 108,953 495
2 Quebec Bank é 5,000,000 2734700 275462 1,808,655 7 1.741,146 36, 522,259 - 2,508,089 9,621 667
3 Bank of Nova Scotia. 10,000 6.500,000 6,500,008 12,000,000 4 6,724,497 526,021 439814 21155377 34.160.274
4 Bank of British North America 4,866, 4 R66 666 4 866 666 3,017,333 ~ 3,796,635 41,825 1772177 11,619,930 23,776,082 -
5 Bank of Toronto.. o 10,000,000 5000000 5000000 6,000,000 1" 3,813,967 54.638 59,057 15,504,088  27.421,512
6 Molsons Bank. B . 5,000, 4,000,000 4,000,000 4,800,000 11 4 313263 151,800 170,151 = 8,647,507 | 27.170,771
7 Banque Nationale 3 5,000, 2,000,000 2,000.000 1,700,000 8/ 27280 20,920 173,375 2854281 14,411,616 \
8 Merchants Bank of Canada 10,000,000 7000000  7.000.000 7,000,000 10 5,984,359 371,289 304,088 19.468.210 39 531.07
9 Banque Provinciale du Canada 2,000,000 1,000,000 1.000 000 6506000 7 1,108 558 18,077 174.042 639,131 | 6,224,574
10 Union Bank of Canada . : £.000000 5000000 5000000 3,400,000 8 5,134,289 578,965 = 9,807,325 18505220 | 30,228.02!
Il Canadian Bank of Commerce 25000000 15000000 15000000 13500000 10 12,439,983 2.311,880 8.779.960 61,741,397 S4 423828
12 Royal Bank of Canada > 25000000 11560000 11560000 12,560,000 12 11,924 385 693 057 541,967 29588742 78,099,155
13 Dominion Bank 10,000,000 6000000 $000000 7,000,000 12 3 893 525 68,258 482,029 19576021 @ 38,470,332
14 Bank of Hamilton . 5000000 3000000 3,000,000 3600000 12 2,479,230 59,695 770821  8,980.061 ' 23.42] 403
IS Standard Bank of Canada 5,000,000 3000000 3000000 4,000,000 13 2,697,208 28,912 14,083 13,158,147 24.838,953.
\ 16 Banque d'Hochelaga 4000000 4000000 4,000,000 3 700,000 a 2,710.902 49.450 112452 4.574 910 | 15.434,66
17 Bank of Ottawa 5,000,000 4,000,000 4.000,000 4,750,000 12 3,401,120 272,081 593,276 8,952,798 28,910
18 Imperial Bank of Canada é 10,000,000 7000000  7,000000 7,000,000 12 4825142 2.423.631 1,196,757 = 19,568,135 = 34,061,311
19 Home Bank of Canada 5.000,000 2,000,000 1,945,170 Rk e 7 1,275,985 500 801,286 1,797,274 6,533.544
20 Northern Crown Bank 6,000,000 2.862,400 2,857,499 150,000 6 1,780 866 34,923 661,677 3.415.746 6.583 743
2] Sterling Bank of Canada ; 3,000,000  1.266,000 1,195,483 300,000 - 1,010,025 82974 1873281 4.359.453
22 Weyburn Security Bank 1.000.000 632,200 316,100 125,000 5 175.957 405,659 384,154
1 B8 Total... . .. IRS 866666 114,422,066 113,975,588 118,227,654 97.192.699 15,551,709 23,527,065 329,916.730 | 666,960,482
e —— R — - e — s
! ER ASSETS * . e MRS
g : BT £ | = £33 ' B S
: N Sub- . <t S -0 % Depsits uwe | Due
!‘ b Lurre::dgglydcaor:: Sub Dominion Notes .:3§ - 588 made | from | from
i IS | =832 [ f ‘: § with | banks bks. and
3 < 4 { o - F 4 Notes Cheques z!_ and bal.. and | banking
‘ ] : | . 5.3_:_- st on .,:'g due | banking | corres-
5 NAME OF BANK ';’ g° c3 other g"nkr | ® § . from | eor?- pon|d'au
= o In | Bise- : In Else- 4 cs - banks anks | S | other | pond'ts | else-
g‘ Canada where | TOtal Canada | where Total =88 = t es 2| banks | inthe | where
3 . gz § ¥ |ES, in | United than in
F% ¢ 2 ; ggis'cln-d-j King.  Canada
g 2% - J 333! ! land U.K
i :
§2 ) L $ $ $ $ $ . 3 & s | 8 *
i 1 Bank of Montreal 12.041,711) 5,381,114 17,372,826 30.855.555 1,271 30886826 = 790,000 oo 1,294, 17,064,499
’.' 2 Quebec Bank 358 434 358 434 703,416 23.416 121,000 . 108,
4] 3 Bank of Nova Scotia S.Z88. 882 1.996.755 5285638 9279395 3635 9283080 340,159 1,500.000
' 4'Bank of Brit, North America 1820468 764,733 2585201 7.402.721 24 7400745 1.424.581
i3 5 Bank of Toronto 914,162 914,162 6,767.509 6.767.508 240,000 400,000 .
‘ § Molsons Bank ; 1,052,748 1052748  3.751.476 4,751,476 200,000
: 7 Banque Nat‘onale 173,569 11005 184,575 1324569 1.324.569 160,000 1,100,00C
8 Merchants Bank of Canada 2664 044 RS9 2741208 13,158,542 13,153,542 335,000 1,000.000
9 Banque Provinciale du Canada 72,128 72.126 87,677 87,677 54,000
10 Union Bank of Canada. 942,987 TEI63 1,019,350 4 456,363 144 4 456,507 260,000 150,000 1 1
11 Canadian Bank of Commerce 4.551.6%4 11,455.930 18 3;7.584 7. 946,263 5208 7955356 760,641 x 3
g 12 Royal Bank of Canada 5.086,158 6.186,444 11,242,598 13 286 671 284 13,266,956  578.000 2.,000.000 2284998 4770208 10,253 1.026.976 3,216,189
13 Dominion Bank ... 1,513,706 613 1614320 001,711 8,001,711 288, i 527.411| 1,848,690 . ... 74 383207
14 Bank of Hamilton 665,095 865085 3746165 3,746,165 155 000 100,000 216,155 1229734 8,500 162,248 258766 177.654
IS Standard Bank of Canada 1.085.879 1085879 5240814 5240514 150 0 400,000 221 647 1488019 . . ... 301,420 . ....... 1671207 >
16 Banque d'Hochelaga 356.752 356,752 2315015 2315015 161,649 PSSTM B21.762 ... .. 169,180 1,325 253643
17 Bank of Ottawa 1,102,154 1,102,154 4,234,375 424,375 200000 300000 272140 1.262.544 .. ... 5255806 143.372 680,151
I8 Imperial Bank of Canada 1.609 522 1,609,522 12 966 384 12966384 525 664 496,692 2004357 . ... 519.163 _69034 59539
19 Home Bank of Canada 131,084 “ 181084 ' §26,589 8265 89,600 130,080 241,116 ... ... 108,276 4798 77438
20 Northern Crown Bank 346,610 346,610 102177 LI121,772 118,000 ... % 144804 556,274 ... 304,539 36,868 68552
21 Sterling Bank of Canada 45,400 45 400 723 501 728,501 56400 i W7 70| 288282 510,000 37,794 108,742
22 Weyburn Security Bank 14,185 | 14.185 98 916 9 916 13 388 { 9,705 6.335 - 123,538 ...... 4 S932§
Total 40.136.255 25.931.116 66.067.376 138,270,399 14,651 138,285,05) 6.734.962 6.950.000 i1.11629 33,087,574 126,978 6,398,967 12,634,328 38.757 968

¥ ——

v
Of the deposit in Central Gold Reserves $3.500 000 is in gold coin : the balance is in Dominion Notes

Y. ¢ ; 3
After notice deposits in January reached the highest /Loans {@ gnunicipalities have shown decreases in each

total in the thirteen months’ period while demand deposits month’s return since October last, the total reduction be-
were at their lowest for the same period. ing $11,000,000. During that period municipalities, ac-

Total deposits are larger by seven million dollars cording to The Monetary Times’ record, sold bonds and :
than the total shown in any January return fgr the last notes amounting to nearly $11,750,000. The following

five years. table gives the details of bank loans :—

The deposits récord for the past five years for the

; Bank loans to
month of January is given in the following table com- Month. municipalities.
piled by The Monetary Fimes :— ;{;11~guly s . : 843'12l'324
2 Augus h ) ;41,310,281
epte -
January (t" demand After notice. Total. gr?(();br:]rber v ik . ; ;7/ gfé"fgfi ‘
1911 $270,178,48 $540,774,470 $810,052,050 : November AR b | . ~35’,|71:8|7
1912 316,03€ 962 506,847,174 913,784,136 December e ; =5 30,518,573 :
191 354,518,064 635,000,056 089,519,020 1914-—January : 20,301,620
N l"{f 330,811,339 635,135,055 )74,047,204 February R _’.“.7171854 .
1915 29,016,730 606,060,482 006,877,212 March A 31,800.843
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Dominion Government--January, 1915

i LIABILITIES
4 b 3
Loans from Du Due to »
De e to - Aggregate  Average
Deposits [Other banks m.?::; banks and b:"k; and Accept. | Laabilities amount of amount of | Average ""‘“'""
. elsewhere | 10 Canada o . | banking anking not loans to current amount of A *Mount 0

secured, corres correspond-  Bills :m included Total

including %S due to ‘| ents else- | payable nde:
bills re- Otherbanks '"C.;:;‘t;h' where than letters of | , 'nl Liabilities
discounted ' Canada Kingdom | '0 Canada credit bea"dnu
or the UK.

notes in
circulation
at any time
during the

directors, gold and Dominion
and firms subsidiary = Notes held
of which coin held during
they are during the month
partners the month

than
in Canada

& . 2
! BISKIS | 2,040,998 903, 046, 199 | 17.400.615 |
10,884 011 w25 3 . 90, 5.541, 178 &i‘:%
409,048 |....1...... 2,736.917 S 565 008
| ; Y 916,469
3¢ : ’ 3 . 426 890, 549, 1.060.872
" 73,254
1,108.950
12,921,000
11,219,371
1,610,000
659,167
GO 434
350,244
1,072,634
1,

§
32,651,205

2823453
SHE

I_-_}

5&?1

adsagaay
g

111
2

571,706
17,396,328
24,330,001

903 678

g‘.\l&!ﬁ.ﬂvd—

246,314

)

REE
BHEESE

et sttt il

T
ERiazEacEENS

3

k3
L ov - .
THITT

H
5

w1
§EES
HEE
11t
)
z2z

sia
1133
33358a52

#
z
i
3

8,191,592 13,573 885 822,387 | 10,534,741 9,143,576 138,749,150 107,476 852

t e b’ . 3 |

33 :3 Call and Call and £ Bank | Liabili- {
¢ § 3= o short short >T Loans to M premises, ties of  Other |
J S | loans in | loans Ex- cities, Real ort- | 2t not cus- assets |
: = a5 Canada else- current = towns, estate | Sages_ tomers not
s ST= % on st'cks| where | loans and /disco'ntsl- £V muni- other than | under included

gz e2 debent- | than in | discounts else- <% cipalities than cost,less| letters. under

S=8% ures and| Canada | in where | S and bank amounts, of the fore-|
. ESE» bonds | (not ex- | Canada than eC school e (if any) | credit oing |
] : 9% (not ex- | ceeding in SE districts mises written | as per s‘v-dt |
] s £T t ceeding | 30 days) Canada | 5 ‘off | contra |
2 OZ %5 S0 days) T SREBENE (& SR80 Bl VET Y S 3 > |

] 1
® < - H s R s * - $ $ s 2 18 18
0 411.359 12,808 487 coee | S0514.825 95478707 6,448 871 5,000,178 7,554,633 5200954 563.937 751 4,000,000 1,124,162 4.07¢935 1
% 246,802 | 865975 2.725.504 .| oo 10.204,238 145864 218975 *=3.550 1,572,330 2,204 1785 2
84 2,550,941 4318388 7,306,479 |4.638100 41676419 5953,7%) 79,281 669,668 233 421 310,175 2,402,870 | 76.244 3
9 2.273.761 125,231 2841744, 2.763.436 23,225,034 6984858 11,160 2,820,848 421,856 11,993 2,198 601 445126 4
N8 41054 798955 2,081,740 . " 39,075,118 ... .. 1,668,221 195817 ... . 3,148 988 . subs 3 5
14 951,402 1,599,142 5,259 525 28 833,795 1,408,793 260,763 91,951 1.665 449 232,570, 6
NG 1,170,100 1,022,819 2 398,244 15,549,248 ) 546,647 2R KB57 131 576 933 R&G 6 632 7
01 594,805 4,173,853 3.514.501 73249 464344 99,236 . 686  BR3. 630 210,352 110371 4114109 164,244 L3
Y 1,060,942/ 1,581,328 1,724,687 . 5,239.248 . 510361 77,728 43272 53 500 . 9
97 411,597 3449339 3,193,054 $.877.972 - 45814646 539.550 4,683,954 1,939.707 348,494 166,956 933 978
4 1,814,713 16,848,737 8,636,138 17,220,280 125.128,973 246,250 3,8R1.981 1,138,715 1. 156,276 4,718,638, v
0f 2442824 13861 096 7,947,210 ° 5591 099 78 572878 180,975 2,142,424 625661 S12070 6.078.806 " 174,004,412 12
54 743,208 4.775,166 6.093,594 319,680 45311 683 487 467 159 682 20,197 5,056 918 79,056,390 13
07 2 27464110 467 694 '] 312,458 . 26,935 494 2,671 1,268.559 139348 345 566! 2.mu.«ml 42,746,962 14
“ 1,136,291 613,732 3,091,543 30,597 884 } 693,580 134.649  20.00¢ 1,184 429 48 682,240 15 .
51 1,369,328 309529 348 897 22,045,748 834,196 286,324 68,301 1,208,476 31,736,180 16
2 2,037,676 696,328 685025 29,195,064 ‘ 3762891 425198 156,001 1,784,772 51,561,784 17
W 1084060 978,208 3,795,124 38,505,202 255996 6,750,789 93,083 148 630 2,373,729 998 79.275,122 18
52 31,495 293,585 2 846,539 8,524,685 . 30,934 114,119 B46I8 17548 736.611 .88 13,847,396 15
2 160,195, 1.531.008  106.770 9,699,108 4657 149.507 605665 50,272 375,660 62.81%  15.600,283 20
55 425458 398316 733,115 5,339,319 ! 38783 14865 Y 276 631 58 901 9149 282 1
2 9314 | 46,762 60,000 731.997 11,000 32834 31749 1,729 2980 134,687 2% 1,430,942 22
g )
- 11.261.335/23,713,731 72.560,679 66,154,891 85,796,641 770.118.911/43.987,270/5,000,17%| 12,061 263 35,952,805 6,279,707 3,517,585 1,676,562 46.960.271 6,143,576 6,076,734 1,521,519, 168
1 — a o 4 %
T. C. BOVILLE, Deputy Minister of Finance

-‘h 4 Bank loans to NAT'ONAL UNION OF "TT"URG
B Month. municipalitiés. ———— B
© April 3"'”?*"‘%' ” A United States company which is busily engaged in
d May 3“‘"?""’ / the Canadian fire underwriting field, is the National Union
g June 37,200,571 Fire Insurance Company ‘of Pittsburg. Its latest. report

July
August

September

» October

November
December

1915—January

30,372,334
30,604,534
44,338,873
47,316,076
44,706,055
38,256,047
35,052,805

CANADA BORROWS TWO AND HALF MILLIONS

A London cable states the
made a private issue there of 82,500,000 at 95%

e

Dominion

government has

shows assets totalling 84,195,444, the largest items of which
are bonds. and stocks valued at #$2,738,241, among which
are substantial amounts of bonds of Canadian municipalities
Loans on mortgages total $487,625, collateral loans $115,.-
000, real estate £30,654, cash $176,302, premiums in course
f collection $525,578, due from other companies $75,308
accrued interest $46,643

The total fssets show a syrplus over liabilities of $263
34¢ The company’s liabilities include capital £1,000,000;
reserve for unearned premiums $2,470,502, reserve for losses
$202,626, reserve for taxes, etc., $150,074. Mr. E. E. (ole
is president of this active company, . Messrs. Furness, Suck-
I'ng and Garrett represent the companyv.in Toronto

a
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| PERSONAL NOTES - < '

Mr. W. A. Coulthard has been appointed manager of the
new msurance department of the Hettle Drennan Company,
Saskatoon.

Mr. H. “Sutherland, of the Queen and River Streets
branch of the Bank of 'Nova Scotia, has been made man-
ager of the Queen and Church Streets branch, Toronto,

SH’» M‘wk‘v-r‘.zn- Bowell has been elected honorary presi-
dent of the Standard- Reliance Mortgage Company, and Dr.
Amos Campbell and Mr. W. J. Faw-
cett were added to the directorate.

Mr. N. W. Berkinshiw, who for the past few -years has
been manager of the Queen and Church Streets branch
of the Bank of Nova Scotia, left Toronto last week to assume
management of the Vancouver branch.

Mr. G. H. Bradshaw, manager .of the Regina branch of
the S_trrhng Trusts Corporation, was a visitor to The Mone-
tary 7T imes’ office this week. Mr. Bradshaw was in Toronto
attending the annual meeting of the company,

Mr. ] S. Rankin, \:nnr'ouvvr. a well-known_ fire adjuster,
has béen admitted a partner in-the firm of Messrs. Patterson
and Waueh, and will be resident member of the firm 'in
Alberta. Messrs. Patterson, Waugh and Rankin have opened
offices at 520 Grain Exchange Building, Calgary, under the
name of Patterson, Waugh and Rankin. Mr. -A. W. O’Hearn
is the resident adjuster at 631 Tegler Building, Edmonton.

: \!r A. J. McGee, secretary-treasurer of the Timiskaming
and Northern Ontario Railway Commission, died at his home
Kendal Avenue, Toronto. The late Mr. McGee, who was 3é
years old, came from Ottawa in 1905 to.assume the post of
secretary with the Timiskaming and Northern Ontario Rail-
way, whlrh.post he held until the time of his death. Pre-
vious to this he was associated with the Canada Atlantic
Railway,

Mr.. T. Swinyard, who was prominently identified with
telegraph and railway interests, died in New York. Mr.
Swinvard was president of the. Dominion Telegraph Company
Through his eﬂ'mfte in the year 1879, the 99 vears’ lease tq
the American Union Telegraph Company was secured, an
of thax' company he was made vice-president. Two vears
later this lease was assigned to the Western Union Tch-g}ngh
('or_nn.'my for the balance of the term. Concurrently Mr.
Swinyard was for some years the vice-president of the New
York, Ontario and Western Railway. 4

Mr. Herbert M. Taylor has-been appointed superintend-

ent of the London Guarantee and Accident Company, for the
three prairie provinces, and will co-operage with the different
branch managers. Mr. Tayvlor opened the branch office for
Saskatchewan, at Regina, in 1900 and two vears ago one in
Edmonton for Alberta, and has a large premium income to
his -credit, for the company, in the two provinces. Mr. H
B. -Thompson is branch manager for Manitoba, with offices
in the Bovyd Building, Pertage Avenue, Winnipeg. Mr. H
_\\ Robinson, branch. manager for Saskatchewan, with of'ﬁccé
in the Darke Block., Regina. Mr. George W. Robinson,
‘r..‘r)rh manager for Alberta, with offices in the Canadian
Pacific Railway Building, at Edmonton,

Mr. B. H. Stevens’ bill extend the time during which

the (.«':._M.a Preferred Insurance Company will ‘take out its
icense lor was reported. The extension is for two vears
and the bill giving the Vancouver Life Insurance ('u!np‘an\"
another vear in which to take out its license was also reported
without opposition ",
—
- ; ‘ r.“..-.'%" the name of the Huron and Erie Toan
# Savings Company to the Huron and Erie Mortgage Cor
poration, and to increase the capital from five to ten millions
has been cor sidered at ‘Ottawa. Hon. T. W. White doubted
7."1""\\\ lom of adding to the powers of a company incorpor-
ated in Ontar However, as this company was incorporated
f re Confederatian an exception might be made ir :f‘:
favor An amendment proposed by the company to return
1 pertion of the reserve into :.‘qpi?:ﬂ stock was objected to by
Mr. White and members

‘ of the committee and was decided
to submit the proposal to the  department of for an

2 Justice
DINIoOnN

o
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

South Vancouver, B.C.—An issue of $790,000 notes have
been acquired by Messrs. Spitzer, Rorick & Company, Toledo.

Vancouver, B.C.—Four bids were submitted for an issue
of $827,000 local improvement bonds, but all were rejected,
and further tenders are to be called for.

Lethbridge, Alta.—The city has arrived at a solution re-
garding the schools finance difficulty. The overdraft at the
Union Bank will be met by drawing from the sinking fund
with the issue of an interim bond on debentures unsold as
security, making about $47,000. ~

Vermilion, Alta.— The auditors report a surplus of assets
over liabilities of $15,181, assets being valued at $40,769
and liabilities at $15,181. A revénue surplus of $3,302 is
shown. Unpaid debentures are approximately $50.970. Mr.
H. Percy Long is secretarv-treasurer of the town.

Toronto, Ont.— ‘We should have competitive bids -and
they should be opened in public,” is the opinion expressed to
the press by Mayor Church. ‘I think we should put about
$8,000,000 worth out now, $3,000,000 for local improvements,
81,500,000 for the school board, $1,000,000 for the hydro,
and the balance for the ordinary capital charges of the de-
partments.”” The debentures will be long-term ones

Lachine, Que.In connection with an offering of Lachine
bonds by Messrs. Hanson Brothers, Montreal, the following
particulars are given:—Assessed valuation for taxation, $12,-
244,015 ; assessed valuation of exempted property, $1,979,220.
The general debentéire debt, including preserit issue, 1s $1,-
957,000 ; waterworks and electric light debentures total $535,-
315; leaving a net debenture debt of $1,421,685. The value of
assets exclusive of roads and drains i1s $650,000, and the
population 17,000. ~ }

Victoria, B.C.—To-day £200,000 of Victoria’s treasury

bills are due in London from the 12 months’ issue of 1914;

on April 5 some £80,000 of bills are due, and on October 2
£150,000, the latter two from older issues, which under normal
conditions would have been repaid by the salé of so-vear de-
begtutes in Ldndon. Under the treasury regulations, issued
by- the chancellor of the exchequer, this course cannot be
adopted. The council, however, will issue treasury bills in
New York for three years, being the time fixed as a maximum
under the municipal amendment bill. " So that “in this way
the obligations incutted in London, and maturing thi§ year,
will be met out of the proceeds, together with credits on hand
from other sources. An issue of $1,000,000 is ready to be
sold from consolidated stock under by-laws for expropriations.
There will be another issue of a quarter of a million dollars
of a similar character shortly, together with $6s50,000 of ten
vears debentures for local improvements, which will be floated
later.

OTTAWA LIFE INSURANCE MEN

The necessity of proper instruction for the beginner
from an experienced insurance man was pointed out to the
Ottawa Life Underwriters’ Association by Mr. O. B. Shortly,
of the Metropolitan Life Company, at a recent meeting,
and in speaking on efficiency he pointed out that the Metro-
poliux.n Life had issued a series-of lectures in book form
covering such matters as reserves, analvsis‘of premium, etc.,
and giving a full explanation of the different plans of in-
surance, which lecture was followed by a series of quesfions
on the subject, which acted as a review to what had been
read. These books were handed each agent for his perusal,
and the practice was found beneficial to both the agent and
the company. Mr. Shortly intimated, however, that after
proper instruction had been given the agent it depended
entirely upon ' the individual, and his success would be in
accordance with the energy, system and enthusiasm given
to the profession. He also suggested a few methods for
obtaining business and securing prospects.

Mr. A. E. Dawson, of the head office staff of the Im-
perial Life Assurance Company, of Toronto, made a few
remarks with reference to ghe prospects for 1915, and stated
that, 'n]rhough business appeared harder to obtain. due to
prevailing conditions, if the agent worked just a little

harder than in more favorable times he would equal, if not
exceed, his previous records 4
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SUBSCRIPTION RATES

One year Six Months Three Months
$3.00 $1.78 $1.00

ADVERTISING RATES UPON REQUEST.
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PURITY IN POLITICS

One gathers from*a perusal of W. T. R. Preston’s
“Life and Times of Lord Strathcona,’’ that the late peer
was a selfish man, that the author of the book had a well-
defined bitterness towards the former Canadian High
Commissioner in London, that each was jealous of the
other’s activities. An unmistakable ‘‘personal’’ touch,
therefore, runs through the whole of the volume. It gives
the shady side of many things, of lives and events. The
chief good to be extracted from its leaves is a burning
appeal,—conscious on the author’s part sometimes, stand-
ing out in the facts chronicled at other times—for greater
political purity in Canada.

Mr. Preston says towards the end of the volume:—

““No country can afford to have its public interests
overshadowed by the active influence of a great corpora-
tion. This is particularly objectionable if such a corpora-
tion has developed under bounty drawn fro.n} th(; public
exchequer. Corporations have a proper position in every
country, but their place as corporate bodies, is not at the
ballot-box. The ballot is a personal possession, not tors -
porate or collective in its character. It is the nation’s.
‘“‘pearl of great price.’ The rich and poor must stand -
upon a perfect equality with the ballot and at the ballot-
box. There is no liberty of action when a powerful cor-
poration, either secretly or bpenly, attempts to dominate
elections. Such corporate monstrosities must be throttled.

“If the genius of statesmanship has not discovered
a way to enact legislation, punishing wit.h the utmost
severity all possible attempts to interfere with the llb_ert._\'
of the subject, the sooner it is done the better. I it is
not done now. it will be done later, and then ‘vested in-
terests’ will suffer. The Dominion legislature is a pa.rl.i;l-
ment, possessing full parliamentary powers. And with
public opinion behind it, there is no influence to stand in
its way. The solution of this problem has long since been
settled in British politics, but it has yet to be solved. in
the most important colony of the Empire.

,
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“The gen’Sra] public had not time or opportunity,
amid the struggles for home and  family, to watch too
closely the actions of those who so loudly. claimed to be
patriotic. Canadians as a class are actuated by high
principles.  This heritage has fallen to them from the
noble bands of English, Scotch, Irish and French who
emigrated to Canada in its earlier years, and whose self-
sacrificing -toil laid the foundation of an honest race. The
people had every reason to believe that the standards of
honor and honesty that prevailed in the ordinary walks of
life were finding expression in the administration of gov-
ernment. That the parliament of the Dominion of Canada
should be the medium of creating’ private wealth is as
repugnant to them as it is to the ele¢tors of Great Britain. -
They believed that the British ‘ideal existed in their own
manner and form of government. No other conception of
public life prevails in the minds of the masses of the
Canadian people. The lives of Brown, Mackenzie, Holton
and Dorion more properly represent the characteristics of
this people than the record ofrthose, living or dead, who
have ‘caused other considerations to prevail in high
places.”’ :

Therein is a message for every citizen of Canada,
Liberal or Conservative in color. Both political parties
have sinned in political impurity. Each promises better -
things but does not perform. The non-partisan public,
which is now growing to respectable proportions, has
been disgusted, but the time will come when politics will
have to toe the line. Canada has little, if anything, to
learn from the United States of political tricks. The soul
of Canadian politics is largely in the pockets of Canadian
breeches. At some future time, politics and the people
will reason together. !

R

Spring is coming ; we are nearer to the end of the
war and to normal business conditions.

. & * =

Stick to the tasks whatever they are. John Bull
shows no sign of weakening on his.

s
w

MANITOBA’S MORATORIUM

E .

Manitoba is setting a very dangerous pace with its |
moratorium acts.  Section 2 of clause 4 of the recent
bill sayg.;— 1 :

‘‘Notwithstanding any provision in any mortgage of
land or in agreement to purchase land, or in any other
instrument charging land with the payment of money, not
including liens under the mechanics’ and wage earners’
lien_ act, no procedure for the sale of land under any power
of sale for default in payment of any such moneys, and
no action or proceeding, whether before a court or district
registrar, for foreclosure or sale of land, shall be taken
by or on behalf of the mortgagee, vendor, or other person
to whom such money may be payable, until after the lapse
of the following periods, respectively :— ‘s

““(a) In case interest is payable yearly, until two in-
stallments of interest are overdue and unpaid;

“(b) In case the interest is payable half-yearly, until
three installments of interest are overdue and unpaid;

““(c) In case the interest is payable more frequently
than half-vearly, until same interest is unpaid and in arrear
for one year.”

This section does not affect the sale of land by private
sale where before the 1st of August, 1914, the land had
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been advertised for:sale, and the sale had been abortive,
and where the mortgage had been in arrear for more than
six months. The bill provides for a period of one year
for redemption of ldnd or any mortgage or charge thereon.
Registered judgments cannot be acted on until a year from
the date of registration.

All this is an heroic attempt, apparently, to look after
speculative real estate gamblers.. The experience of the
average loaning company, we venture to think, is that
prudent men do not require the services of such legisla-
tion. The companies recognize the principle that the
borrower of to-day is the lender of to-morrow. He is
treated with all latitude. The good borrower is given
extra time to pay when he needs it. There is a great deal
of nonsense talked about the so‘called strained relations
between borrowers and loan companies. Usually the re-
lations are most amicable. The bad borrowey and the
land gambler will benefit chiefly from Manitoba’s latest
decree. It is only putting off the settling day. The land
gambler will have to take his medicine. ;Meantime, Mani-
foba’s credit will undoubtedly suffer.

John Bull must have thought it was the fiscal three-
card trick when Ottawa sprung that preference *‘in-
crease.”’

NEW ISSUES IN LONDON

Not only must proposed new capital issues in Britain

be sanctioned by the Treasury there, but the prospectus -

of any issues so approved must contain this paragraph :—

. ““The Tyeasury has been consulted under the notifica-
tion of January 18, 1915, and raise no objection to this
issue. It must be distinctly understood that in consider-
ing whether they have or have not any objections to new
issues the Treasury does not take any responsibility for
the financial soundness of any schemes, or for the correct-
‘ness of any of the statements made or opinions expressed
with regard to them.”’ »

This is clearly a hint to the investing public that, in
granting permission to make a new issue, the British
Treasury accepts no responsibility whatever as to the
merits or the demerits of the concern.

LONDON MUTUAL FIRE INSURANGE COMPANY

The London Mutual is one of the largest non-tariff cém
panies doing business in Canadi, and has been very enter-
prising of recent years. Like several fire underwriting con-
cerns here in 1914; tariff and non-tariff, the London Mutual
did -not enjoy a good year. The fire waste makes a big hole
in premium income. The London Mutual’s £Toss premiums
m 1914 were $675,052. Cancellations, rebates and rein-
surance premiums of $133,505 reduced the amount to $s541,-
456. Interest and dividends- of investments brought in
$15,043 and transfer fees, 827 Claims paid and outstand-
ing totalled” $431,510. Reinsurance recoverable amounting
to 840,680 reduced this item to $300,829. To the reinsur-
ance reserve was placed $10,077. The expenses were $208 .-
60o1. On the business operations of 1914 there was a loss
of $51,834 -

The company’s assets total $861.554. of which 8$263,875
is represented by the unassessed portion of premium notes
The book value of the debentures and stocks held, 8344.681,
has been written down to $310.002. to conform to govern-
ment requirements

There is a total surplus of $415,561, made up of a cash
surplus ‘over all liabilities (after including capital stock and

'

L

EVANS

r 2

Why has Pollman H. Evans not faced the charges
against him in connection with the collapse of the Union
Life? Does Ontario’s attorney-general know ?

v

Keep up business courage. Business is improving.

':I'HE BRIBE THAT FAILED

The British authorities have warned newspaper
readers to treat with a degree of suspicion interviews with
men who have returned from the front. Wounded soldiers
have nat always a clear recollection of events and the
imagination sometimes runs amuck. What nonsense gets
into the dispatches is seen in an example, dated from
London last week. A German prisoner, a corporal Essen-
horff, being wounded, was attended by a Canadian doctor.
Here is what the dispatch says:—

““He told the-doctor in his gratitude for medical
treatment that much German capital had been sent to
Canada at the command of the government ; that three
German Canadians whom he named and whose names I
understand have been forwarded to Ottawa, controlled a
large investment fund. The arguments of the German
Chancellor were that firstly the investments would cer-
tainly cause a friendly feeling between the two countries,
and in the event of Canada entering the war as z unit of
the British Empire, the funds could be easily and quickly
withdrawn through agents in the United States. Prompt
measures by the British and Canadian governments in
August prevented this."’ ; v

“I did not think Canada wouid join Britaia,”" de-
clared the corporal. - “‘1 have been five years there work-
ing in Canadian banks and large financial housés. We |
have given you $60,000,000 for the development of your
country, and we were sure you would at least remain
neutral.”’ ;

If the corporal actually did talk such piffle, the size
of Germany’s $60,000,000 investments in Canada must

have dwarfed, in true Prussian style, the $2,500,000,000
of British invéstments here. :

.

contingency reserve as liabilities) . of $151,686, and the un-
assessed portion of premium notes,  $263,875. The lia-
bilities are as follow: Reserve for unadjusted losses, $i11,-
036.23; due for reinsurance, $7.287.17; sundry accounts pay-
able, $6,495.35; reserve fot government taxes, $7,484.34;

total, $32,303.09; contingency teserve, $50,000; reinsurance

reserve (full government standard), $348,100.03; capital
stock, paid up, $17,500; total, $447,003.12.

Mr. R. Home Smith and Mr. A. C, McMaster, of Toronto,
have been added to the company’s directorate. This fact,
coupled with - the management of Mr. F. D. Williams and

Mr. A. H. C. Carson, should prove a good augury for the
company’s féture. :

. A ¥

COBALT ORE SHIPMENTS.

The following are the shipments of ore; in pounds, from
Cobalt Station for the week ended February 26th, 1915:—
La Rose Mines, 91,040; McKinley-Darragh-Savage Mine,
91:315: Mining Corporation of Canada (Townsite City
Mines), 58,070 Total, 230,045 pounds, or 115.4 tons.
he total shipments since January 1st, 1015, are now

" 4,390,177 1bs., or 2,195.08 tons.
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BANK OF
MONTREAL

Incorporated by Act of Parliament

CaPiTAL Paip Up ceds i iabes- SHEADRLEDD

ResT e 16,000,000
UNpDIVIDED Plonn B 1,232,669

Head Office, MONTREAI.

BOARD OF DIRECTORS

&4 Wall St., R. Y. Hebden,
- J‘rld-suunu

108 South La Salle Street
State of Washington

Newfoundiand
Newfoundiand
Newfoundiand
Merxico. D.F. j

Baulners in Great Britain

Fourth Street National Bank

The Mechanics-American National Bank
The Merchants National Bank »

The First National Bank of Cleveland

The Bank of Pittsburg, N.A.

The First and Old Detroit National Bank
The Manufacturers & Traders National Bank
First National Bank of San Prancisco

The Anglo and London-Paris Nationa) B-.i

Northwestern National Bank
Seattle National Bank
First Nationa! Bank of St. Paul

Savings Department d with each Canadian Branch, and
interest aliowed at current rates.

mummndtummn most favorable
nﬁu

ravellers’ Cheques, Limited Cheques and Travellers' Letters of Credit
lmwu all parts of the world.
This Bank. with its Branches at every important point in Canada,
offers exceptional facilities for the transaction of x general Ba
business.

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE: TORONTO . Established 1867

Paid-up Capital .. .. .... $15,000,000
Reserve . Fund .. .. .. .. $13,500,000

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

373 Branches throughout Canada and in the United
_States, England, Mexico and Newfoundland.

NEW YORK ACENCY—18 Exchange Place
WM. GRAY and H. P. SCHELL, Agents

LONDON, ENCLAND, OFFICE—2 Lombard .‘-. E.C.
3 H. V. F. JONES; Manager

MEXICO BRANCH—Avenida San Francisco, No. 50
J. P. BELL, Manager >

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

LY

Sterling and other foreign exchange bought and sold.

Travellers’ Cheques and Commercial and Travellers’
Letters of Credit issued available in all parts of the
world. s

Drafts issued on the principal cmcs in fore:gn
countries, drawn in the curréncy of the country in
which the drafts are payable.

Foreign Money Orders issued, pavable in all parts .
of the world : : i

Imperial Bank of Canada

Capital Paid Up vid .8 $7,000,000.00
Reserve %5 s 7,000,000, 00
PDIRECTORS
PELEG HOWLAND, President. BLIAS ROGERS, Vice-President
Wa. ‘Ramsay. of Bowland Wa Hamicron Mer. Sird A M Amane, K.C.,
Stow. Scotland ritr, M.D.. St Cath- M.P., Winnipeg
Hon. Ricwamp Tumrser, arines Cawrura Muroox

Col. J. F. Micuir W. J. Gans
Joun NorTHWAY J. Kenr Ossornm Hon. W, J, Hamxa
HEAD OFFICE TORONTO

B. HAY, W. MOFFAT.
Cenera! Manager Asst. General
BRANCHES
revinee of Ontarie
Aurora . Fort William Niagara Falls, (4br's) Sparta
Amherstburg Galt N
Belwood - Hamilton North Bay
Bolton Harrow Ottawa | Palgrave
B rantford Humberstone Port Arthur
Caledon Bast Ingersoll Port Colborne
Cobalt Jordan-Vinel Port Robi
Cochrane Kenora Preston
Cottam Listowel Ridgeway r\
Elk Lake London Sault Ste. Marie,
Bssex Marshville (3 branches)
Fergus New keard South Porcu:
Fonthill Nashville South Woodslee
Province of Quebee
Montreal. (2 branches) Quebec, (2 bnachu)
Previnee of Manitoba
Brasdon Portage la Prairie Winnipeg. (2 branches)
Balgonie Provinee of Saskatchewan Saskatoon
Broadview Kandahar North Battleford Regina Wilkie
Port Qu'Appelle Moose Jaw Prince Albert Rosthern Wynyard
Athabaska Landing Province of Alberta _ Redcliff
Hanfl Bd 4 br hes) Medici Hat Red Deer
Calgary, (2 branches) Lethbridge Mitlet Wetaskiwin
Previnee of British Columbia
Arrowhesd Pernie Natal Vancouver, (4 br's)
Athalmer Golden Nelson Victoria (2 br's)
Chase » Kamlioops Reveistoke
Cranbrook

SAVINGS DEPARTMENT
Interest allnwed on deposits at all Branches of Bank from date of Deposit
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FEBRUARY FIRE LOSSES

Lowest for Second Month of Year Since 1911—Several

Large Fires, But House Fires Were Numerous

The Monetary T imes’ estimate of Canada’s fire loss dur-
ing February amounted to $969,556, compared with Jzanu;ry
loss of $1,249,886 and $2,920,749 for the corresponding period
of last year. The following is the estimate for the February
losses :—

Fires éxceeding $10,000 ................... $680,500
DA B ....oiciiai AR S e 5 d . 163503
Estimates for unreported fire b issesiay s RN

R 5 ? 4 8969,556

The following exclusive Monetary T imes’ record shows
the loss by fire for the month of February during the past
seven years:i—

1909 - : . TS . 81,263,003

1910 . ; . 750,625
011 cevens e 041,045
1912 4 4 ia ; 1,640,153
i 1913 =Sl . 2,037,386
3 1914 ’ i 2,020,740
1915 2 . 969,556

The Monetary, Times’ estimate of the fire loss in each
province for the first two months of 1915 is as follows :—

Onfario v ¢ . 8 705,606
Quebec . .- - = 497,734
New Brunswick -. 230,971
British Columbia - 215,610
Manitoba . ? 175,085
Saskatchewan . 149,077
Nova Scotia 131,346
T e e Bl A 100,864
Prince Edward Island : 3,450

82,210,442

By Ten Thousand Dollars,

The fires reported in February at which the fire loss was
estimated at $10,000 and over were as follow:—

Digby, N.S., Feb. 1 ........... Hotel .. $ 25,000
Lennoxville, Que., Feb, 1 ..... School 15,000
Englehart, Ont., Feb, 2 .......Hotel . 10,000
Shawinigan Falls, Que., Feb. 2Factory .. 12,000
Bathurst, N.B., Feb. 3 .. Hotel © - 30,300
Moncton, N.B., Feb. 3 .. .oeheol ..... 41,500
Montreal, Que., Feb. 3 . Shoe’ factory » i1 5,000
Montreal, Que., Feb. 3 .. .Stores ... 10,000
Wolfville, N.S., Feb. 3 .. . University 22,200
Montreal, Que.,”Feb. 4 .......Stores ... 100,000
New Westminster, B C., Feb. 6Sash & door factory 160,000
Kemptville, Ont., Feb. 7 ..... B S R 22,000
Regina, Sask, Feb, 8 .........Masonic building . 10,000
Winnipeg, Man., Feb. g ....... SN iy 3 10,000
Sault Ste. Marie, Ont., Feb. 10Business block i 60,000
SR Tt Pl 30 ..ol e L. 33,000
Toronto, Ont., Feb. 10 ...... RS i A 10,000
Amherst, N.S., Feb. 1r ........ Business block 15,000
North Bay, Ont., Feb. 12 ..... DN d 13,000
Rock Island, Que., Feb, 15-...Hotel, etc 15,000
Kingston, Ont.. Feb. 18 ....-.Sawmill ; 15,000
Port Moody, B.C., Feb. 18 ....Residence . 20,000
Ralph, Sask., Feb. 118 ...... Elevator, etc 20,000
Winnipeg, Man., Feb. 23 ..... Bakery 215,000
Montreal, Que., Feb. 24 ......Factory . 5 75,00

The structures damaged and destroved included 128
residences, 44 stores, 15 barns and stables, 10 hotels, 4 fac
tortes, 3 schools, 2 picture theatres, 2 office buildings, 3 busi
ness blocks, 2 steamers, 1 oil works, 1 bakery, 1 flour mill,
1 abattoir, 1 €levator, 1 hall, 1 schooner, 1 logging camp. 1
barracks, 1 cooperage, 1 rink

Among the presumed causes’10 were overheated stoves. 0
electrical defects, 5 defective chimneys, 5 sparks, 4 defective
furnaces, 4 children and matches, 4 incendiaryv, 3 defective
stove. pipes, 3 clothes too near stove, 2 upset lamps, 2 dropped
matches, 2 mice and matches, 2 live coals, 2 curtains ignited,
2 gag explosions, 1 exploded oil stove. 1 defective grate, 1
thawing pipes, 1 lighted pipe in pocket, 1 child and stove, 1

Volume s4.

gasoline ignited, 1 match ignited gas-leak, 1 electric iron
gas jet, 1 smoking, 1 plumber’s torch; 1 exposed fire.
There were burnt 17 horses, 26 cows, 14,300 bushels
wheat, 400 bushels of oats. ~
The following table compiled by 7The Monetary 7T imes
shows deaths caused by fire during the last six years:—i

1910.  {QI1. 1912, 1913. 1914.  1QIs.
\ 26 3

.

January . 27 \27 27 14
February . 15 xg it 21 18 -
March . 20 f 24 22 27
April 37 20 15 11 22
May 15 28 138 33 8
June 52 13 6 18 12
July . 15 .110 9 9 8
August hes 16 29 3
September . 10 13 6 27 9
October. 16 17 21 15 9
November . &0 20 22 24 14
December g™ 17 28 13 19
Totals 2 . 256 317 203 236 175 12
The fires at which fatalities occurred were :—
3 }oronto, Ont. .. ...Jan. 27 Burning building ....... 1
‘Portage la Prairie, ! ;
Man, .....8%:... Feb. 6 Burning building ....... 1
Fingal, Ont. .3%....Feb. 4 Lighting fire with coal oil. 1
Montreal, Que. ....Feb. 2 Burning building ....... 2
Edmonton, Alta. . .»-Feb. 2 Burning building ....... 2
London, Ont. ...... Feb. 3 Set clothing alight ...... 1
Dorchester, N.B. ....Feb. 15 -Set clothing alight ...... 3
Consort, Alta. ...... Feb. 12 Lighting fire with coal oil. 1

STANDARD RELIANCE MORTCACE CORPORATION

A trying year for all corporations, the experience of the
Standard Reliance in 1914 could not have been otherwise. It
has mortgage loans of $5,349,533 upon real estate. This item
includes balances owing on sale agreements purchased from
and advances. to the Dovercourt Land, Building and Savings
Company and other companies, secured by charges upon
lands and improved properties held by such companies for
realization. The company last year was obliged to acquire
real estate leued at $154,321 under foreclosure proceedings,
an indication/ of some of the difficulties encountered during
the year. :

Net earnings were about normal in 1914. A gain there
was in assets, aside from those of the Siin and Hastings
Savings and Loan Company (which was absorbed a few
months ago), and the issue of the company’s debentures in
Ontario was increased. The assets total $6,444,642, and
aside from mortgage loans, noted above, are as follow:—
Loans on stocks, bonds and debentures, $24,545; - stocks,
bonds and debentures at cost. including shares of subsidiary
company, $422,068; real estate acquired under foreclosure
proceedings, $154,321; sundry assets, $13,931; office prem-
ises, head office and branches, $174,560; expended during
year, $136,816; office furniture, $6,614; less 10 per cent.
written off, $661; inspectors’ automobiles, $4,065; less 33%
per cent. written off, 81,353; accrued rentals, $707; agents’
balances and deferred commission, $12,046; municipal de-
bentures, at cost, 833,376 cash on hand and in banks,
$114,170 |

The company’s subscribed capital is 82,643,120, of which
apparently $2,563,663 is paid up. There is a reserve fund
of $575,000, 845,000 having' been taken from that fund and
transferred to contingent reserve. The latter account is a
wise provision against depreciation in the value of assets.
and totals 875,000,

. The company has debentures issued which with accrued
interest, total' $2,551,246. Deposits with accrued interest

amount to $524,522. There have been mortgages assumed
valued 4t 855,673, -

__ The management of the company undoubtedly 'have -had
difficult channels to mavigate, and the report, as presented,
tends to show i
The increase to 875,000 of the contingent reserve fund (al-
though the ordinary reserve is lessened), is a 'proper step.
Mr. H. Waddington is managing director. Under his eco-

nomical and careful management coupled with the active

association of the directors, more than ome of whom have
excentionally good judgment, the Standard Reliance Should
be able to steer clear of the shoals which all corporations
are apt to meet during the next vear or two more especially.

that this has been done with some success. -

Va
\
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March 5, 1913,

The Bank of British
North America

Incorpor:ted by Royal Charter -
: .

The Court of Directors hereby give notice that
a dividend of 4o shillings per share, less Income
Tax, will be paid on the 3rd April next to the -
Prgprietors of shares registered in the Dominion
of'Onnada, 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
frxed by the Managers.

No transférs 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,
Secretary.
No. 5 Gracechurch Street, London, E.C.
3nd March, 1915.
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THE MOLSONS BANK

Capital Paid-Up, 84,000,000 Reserve Fund, $4,500,000
Incorporated by Act of Parliament 1885,
HEAD OFFICE - ain MONTREAL
BOARD OF DIRECTORS

Wa. MoLsox MaCPHERSON, ' S. H. Ewing, Vice-President
4 Geo. B. . F. W, Molson
Wm. M. Birks. W. A. Black E. C. PrarT, General Manager
W. H. Draren, Superintendent of Branches. E. W. Waup, Inspector
TB P . Insp of Western Branches.
H. A. Harnigs. Tuos. Caruisie, Ass. Insprs.
ALBERTA BRANCHES :
Calgary Formosa Teeswater Market and
Camrose PFrankford Toronto Harbor Branch
Bd Hamil Queen St. W, Br. St. Heari Branch
Lethbridge Market Branch Trenton Maisonneuve Br.
Brimisu CoLumpia Hensall Wales | Waterloo Cote des Neiges Br.
Revelsioke Highgate > West Toronto St Lawrence
v ver Ir i Williamsburg Boulevard Brch,
Bast End Breh Kingsville Woodstock Cote St. Paul Br,
MAxITOBA Kirkton Zurich Park and Bernard
Winnip Lambton Mills Quessc Ave Branch
Portage Av. Br. London Arthabaska Tetreaultville
OxTamio Lucknow Bedford Pierreville
Alvinston Meaford Chicoutimi Quebec
Merlin Cowansville Upper Town
Morrisburg Drummondville Richmond
Norwich Fraserville Roberval | Sorel
Ottawa and Riviere du Sutton
Owen Sound Loup Station St. Cesaire
Port Arthur Knowiton Ste. Marie Beauce
Ridgetown Llchin& St. Ours

Simcoe Mont Jali St. Thérése de

Smith’'s Falls Montrea Blainville

St. Mary's St. James 8t. Br.Victoriaville

St. Thomas St. Catherine St.Ville St. Pierre
Bast End Brch. Branch Waterloo

AcENTS In GrEAT BriTAIN AND CoLonigs — Londonand 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 Acents — Prance — Societe Generale. Germany — Deutsche
Bank. Beigium—Antwerp —La Bangued'Anvers. Chinaand Japan—Hong
Kong and Shanghai Banking Corporation. Cuba—Banco Nacional de Cuba

AGENTS IN UNITED STATES—Agents and Correspondents in all
the principal cities.

Co“ccﬁom made 1n all parts of the Dominion, and returns promptly

remitted at Jowest 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 DIRE(TORS

JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President
G. S. CAMPBELL J. WALTER ALLISON
HECTOR MCcCINNES HON. N. CURRY

ROBT. E. HARRIS JAMES MANCHESTER
W. W. WHITE, M.D. S. J. MOORE

W. D. ROSS; -

General Manager’s Ofﬂci:, Toronto_, Ont,

H. A. RICHARDSON, General Manager
D. WATERS, Asst. General Manager
J. A. MCLEOD, E. CROCKETT, Sup’ts of Branehes
C. D. SCHURMAN, Chief Inspector

BRANCHES IN CANADA

29 in Nova Scotia 33 in New Brunswick
7 in Prince Edward Island 11 in %}neb'ec

66 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Bell Island Bonavista . Bonne Bay

Brigus Burin Carbonear -~ Fogo

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

IN WEST INDIES

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

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

Great Britala—London Joint Stock Bank Ltd. : Royal Bank
of Scotland.

France Credit Lyonnais.

United States—Bank of New York, N.B.A.,, New York
Merchants National Bank, Boston ; First National Bank
Chicago; Fourth Street National Bank, Philadelphia
Citizens National Bank, Baltimore; Canadian Bank o
Commerce, San Francisco; First National Bank. Min
neapolis,
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~ month, showed slower tendencies.
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FEBRUARY MUNICIPAL BOND SALES

Home Market and States Absorbed More Bonds Than
During Same Period Last Year

The municipal bond sales in Canada for February, as com-
piled by 7 he Monetary 7 imes, amounted to $3,040,011, com-
pared with $2,024,047 for January and $5,995,336 for the cor-
responding period of last year.

The ‘municipal .bond market during the early part of

February, continued brisk, but in the last few days of the

ancstmcnt funds have
been accumulating, and these have been productive of a fair
amount of home buying. According to information given to
T he Monetary 7 imes, the larger issues met a fine reception,

~and the various Ontario issues were quickly absorbed. Com-

petition among the brokers for all offerings in the east;, has
been keen, as is evidenced by the following examples of
“bidding. Toronto’s short-term issue attracted 23 bids.
Ottawa had 17 offers for its issues.

Thirteen bidders sought the issyes of Hamilton, Aurora,
and Brantford, thoagh the first-named rejected all tenders, de-
siring ‘a higher figure for the $200,000 bonds, and Vancouver
rejected offers for $827,000 bonds. A small block of Weston
bonds ‘was tendered for by 11 houses, and Brantford placed its
bonds satisfactorily. During the month some few blocks were
sold over the counter to local investors,

The United States market has been an important factor
in relation to municipal financing during the last few weeks.
Public purchases by the various houses in the States totalled
approximately $5,000,000. "

3 Loans to municipalities by Canada’s chartered banks, as

shown by the latest bank statement, totalled $35,952,805.
Calgary sold $2,000,000 treasury bills and an issue of

#1,000,000 was placed on the market by the city of London.

\s to municipal short-term financing, various opinions
are being expressed. One broker stated -recently that . he
thought short-term debentures were a type of investment much
being sought, while another suggested that Ottawa’s issue of
long-term bonds was an example worth copying at the present
time, though no one seems desirous of prophesying regarding
as to actually what is the best method for the provision of
municipal funds during the months that are ahead, the general
remark, however, being that careful methods are desirable.

Comparing the record of February, 1914, with the month
just glosed, including short-term bonds, the bond sales are
as below :—

1914. 1915.
Canada 84,953,137 85,140,011
Great Britain 4,081,500
United States 50,000 4,990,000

86,084,637 £10,139,011
The following are the particulars of the February
municipal bond sales by provinces :—
Ontario $2,224,811
Manitoba 38[.00'!
Quebec 262,500
Alberta ; 75,000
New Brunswick . - 48,700
Saskatchewan : 31,300
Britisy Columbia 116,700

83,040,011

The following are

the details of the Februyary municipal
bond sales :—

Ontario.

Owen Sound 8 60,000 56 1935
Berlin 30,465 -8 ....
Mimico 2,403 .

Chatham 00,000
Brantford 150,000 5 1045
Cobourg 6,000 5 1934
Owen Sound ! 105,727 3 1935
Weston 6,000 6 1930
Sudbury . 115,613 5 1938
Sudbury v, 13,050 g 1925
Brampton s 4,500 6 1930
Aurora 9,563 534 1925
Ottawa 1,600,000 5 1025-45

L

Renfrew " 16,000
Little Current 8,000
Bucke Township 6,500
82,224,811 3
Manitoba. *
B WS . . i nboidieh $242,000 .
Brandon i JRE R e R L 132,000 e
St. Paul R.M. 9,000 6 1045
$381,000
- Quebec. i
Coaticook Db b ek p R .. 8 12,500 5 1924
Lachine A A DR . 250,000 5 1954
$262,500
New Brunswick, "
County of St. John 8 4,700 d
Fredericton Schools 44,000 4% 1939
$48,700 :
Saskatchewan.
Bengough Village .............. 85,500
Duck Lake ..... &y 4,300
Tugaske Village e e DRSS
Valley Plain < AEnh o A gy
Trimworth Manor ....... 2,000
Marseillaise
Leipzig
Gardiner
Harmonia %
Erinvale
Windigo
McLaren »
Mistawasis
Desmond
St. Marks
‘Nauka
Coquitlam .. :
Penticton 6 1925
Penticton 6 1045
Penticton 6 1921
Penticton 6 Jo3s
Beverly € 1935

In February, 1914, a block of $50,000 municipal bonds
were sold in the United States market. According to 7he
Monetary Times’ record, the sales of securities for the past

month have been as follows :— .
Quebec,
Outremont « v+« $700,000 5 1918
British Columbia.
South Vancouver '...... ... $790,000 6 1918
Ontario, :
Sault Ste. Marie .. 8 500,000
Ottawa 1,000,000 5 W
Toronto 2,000,000 5 1916-17
83,500,000

|

]
’

Messrs. Kissel, Kinnicutt & Company, and Drexel & Com-
pany, of New York, have purchased $2,000,000 of Pennsylvania
Water & Power Company first mortgage s per cent. bonds.
This company ha? a large Canadian following, and Mr. E. R.
Wood, of Toronto, and Sir Herbert Holt, of Montreal, are
on the board of directors. The bonds will be offered to the
public at go%, vielding over 5.70 per cent.
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THE DOMINION BANK

Sir Bdmund B. Osler, M.P., President. W. D. Matthews, Vice-President
C. A. BOGERT, GeEN. MANAGER.

Trust Funds Should be Deposited

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

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

75

—

/ The Standard Bank
of Canada

Bstablished 1873
Capital (Authorized by Act of Parliament)
Capital Paid-up - . o
Reserve FPund and Undivided $.812457.17
RECTORS /

W. F.Cowan, President. W. Francis, K.C., Vice President,
W.F. Allen, P.W. Cowan, H. Langlois. T. H. McMillan, G. P. Scholfield,
Thos. H. Wood
Hezap Ormice, 15 King St. West TORONTO, Ont.
GEBO. P. SCHOLFIELD, Genera! Manager.

J. 8. LOUDON, Assist G al M b
SAVINGS BANK DEPARTMENT AT ALL BRANCHES

Your Banking Affairs

The Bank of Toronto offers to all business people
ébc advantage of its most complete and modern
banking service. Many years of experience in
Canadian Banking, large resources, ample bank-
ing facilities, carefully chosen connections. znd
the service of efficient and accurate officers are
some of the advantages gained by transacting
your banking affairs with this Institution.

THE INCORPORATED

BANK orF TORONTO

Head Office: TORONTO, CAN.

A3

PAID-UP CAPITAL sobe oo cons $5,000,000
RESERVED FUNDS oo seve 6,402,810

DIRECTORS
Duncan Coulson, Prerideat
W. G, Gooderham, Vice-Pres. ). Henderson, 2sd Vice-Pres,
Hon. C. S, Hyman Lt.-Col, A. E. Gooderham '
John Macdonald Lt.-Col F. S. Meighen
J. L. Englehart Wm. 1. Gear t
William Stone
Thos. F. How, General Masager T. A. Bird, Chief Inspector

BANKERS

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

ASSETS - - - $60,000,000

THE L.

RoyaTEank of Canada

INCORPORATED ’ll.
Capital Authorized (
Capital Paid-up 11,560,000
Reserve and Undivided Profits.... 13,174,000
7. 180,000,000 °

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

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

BRITISH WEST INDIES

BAHAMAS — Nassau; BARBADOS — Bridgetown ;
GRENADA-—St.  George's; JAMAICA;Kin‘Q(on;
TRINIDAD—Port of Spain and San Fernando.

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

LONDON, ENGLAND NEW YORK CITY’

2 Bank Bldgs., Cor. William and
' Princes Street, E.C. Cedar Streets. -

Business Accounts carrled\lpn favorable terms.
Savings Department at all Branches.

The National Bank of New Zealand

LIMITED
Head Office, 17 Moorgate Street, London, E.C.
Paid up Capitaland Rest...... .. .. £7,075,000
Reserve Liability of Proprietors .... 7,500,000 -

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

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

Agents In Canada:-The Canadian Bank of Commérce, Bank
of British North America, Bank of Montrewl,

Correspondents in all parts of the World.

The London City and Setetiieties
Midland Bank, Limited '

Paid-up Capital ....

Reserve Fund
Cash... P a3
Deposits

Head Office—Threadneedie Street, London, England

<

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

Manual of Canadian Banking
B e * D

The Veonetary Times Printing Company, I‘om. Ont,
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STERLINC TRUSTS CORPORATION

Net earnings of the Sterling Trusts Corporation for 1914
$23.204. Adding $2,330 brought forward from 1913,
there was $25,535 available for distribution. Of this $20,-

were

000 was set aside to start a reserve fund, $2,544 written ofi
the Regina office site and $2,091 carried forward. The report
shows capital assets of $342,789, against $299,201 in 1913 ; the

guaranteed trust account stands at $444,803, against $42,130;
estates trust and agency accounts of $2,478,08¢, against $1,-
486,026, making total assets of $3,205,683, against $1,827,-
357 a year ago. The capital is $1,000,000, of which $313,531
1s payd up .

i

HAMILTON PROVIDENT AND LOAN SOCIETY

The past year was a tryihg one in many respects, ngver-
theless loan companies generally did exceptionally well. For
the Hamilton Provident and Loan Society/ for instance, the
year 1914 was the most profitable since“the inception of the
society. The interest payments on mortgages received by
the society last year were the best received since the com-
pany has been in business, and it was incorporated in 1871.

During the year the company paid its shareholders divi-
dends gmounting to $96,000, being at the rate of 8 per cent.
per annum. To the reserve fund was added $59,000,.bring-
ing that fund up to $925,000, equal to 77 per cent. of the
paid-up capital. In addition, the -company has at the credit
of the contingent fund $23,584. I'hese are some of the
gratifying features of a strong report presented to the com-
pany’s shareholders this week by the society’s efficient treas-
urer, Mr. C. Ferrie, g

The company’s assets total $£4,778,540, and consist of
mortgages valued at $4,204,300; call loans, $32,215; deben-
tures $208,668; cash in hand, $240,347; office premises,
$93,000. Its paid-up. capital is 81,200,000, other liabilities
to stockholders $906,584. The liabilities to the public total
82,581,056, made up as follow :—Savings deposits, $763,310;
sterling debentures, $892,107; currency debentures, $s531,
023 ; debenture stock, $372,786; interest on debentures, $17,-
585; sundry accounts, $15,143. ;

BANK OF BRITISH NORTH AMERICA

The cautious policy which the 'Bank of British Nori%
America had always adopted was not consistent with large
earmings, and they had denied themselves the opportunities
of adding to their profit, because they felt their first duty
was to maintain the credit and safety of the bank, stated Mr.
E. A. Hoare, chairman of the bank,  at the annual meeting
in London. They had this vear appropriated £11,000 more
for provision against bad debts, and had to forego adding
to the reserve fund, but carried forward £34,000, as com-
pared with £22 000 in 1913,

Discussing the war , situation as it applied to Canada,
Mr. Hoare said that the banks a vear ago were following a
police . of restriction owing to the natural reaction after a
period of unexampled prospetity. They did not curtail reas-
onable demands of their customers in Canada, but endeav-

ored w0 contro! speculative transactions The result was
that when war broke out they were in very sound condition.
Thit ddéd 1o the very sound measures on the part of the
Cana. government, relieved a tense Situation.

l‘h. searchlight of war had revealed several tender spots

the position of the Dominion. An unfavorable trade bal-
ance was being rapidly built up and threatened to continue.
Failgies last vear were double in number and more than
dnux in amount those of 1913, Nevertheless, Canada had
stood up well under the circumstances. He drew attention
to the fact that for vears Canada had borrowed something
like f40.000.000 annually . when war broke out this supply of
capital-wae practically cut off

The only conclusiog to reach is that Canada has stood up
strongly under circumstances extraordinary and difficult. The
effort thoueh, which has only begun. will have to be main-
tained. because the cost will be heiavy and alreadv we hear
of war taxation both federal and provincial :

The new tax on note is$ues would mean to the Bank of
British North America 1 per cent. of their dividend. As
for the future everv province was doing ite utmost to increase
the area under cultivation, and prices for produce would be
much above the average.
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CANADIAN CENERAL ELECTRIC COMPANY

Among Canada’s large manufacturing corpprations the
Canadian General Electric Company stands out prominently,
The annual report just issued shows the complex problems,
brought about by severe trade contraction and a world’s ‘u.
have been handled by the company’s executives satisfactorily!

The company has paid off its bank indebtedness and
reduced its accounts payable by nearly a million dollars. The
statement for the year ended December, 1914, showed a re-
duction in all of over $4,200,000. Since that date a further
reduction of liabilities in the statement by the repayment cof
a loan of $100,000 obtained in connection with a new plant
and the payment of a dividend of $140,000 has been effected.

During the year accounts and bills receivable were re-
duced by over $i,700,000.

The consolidated surgpflus account shows gross profits for
the year of $914,527, as cqmpared with $2,029,808 ‘the pre-
vious” year. Interest. absorbed $100,956, the net profits for
the year are $723,571, dividends took $696,741, and the sur-
plus is $26,830. The amount at the credit of profit and loss
is now $940,762, which, added to the amount carried as
reserve of $2,700,000, makes a total surplus of 83,640,762,
If the inactive reserve of $1,517,068 be added to the surplus,»
the total available reserve is shown to be over five million
dollars, or 50 per cent. of the paid-up capital. The company’s
practice regarding goodwill is well known, this being carried
at the nominal sum of $1.

The company’s assets and liabilities are as follow :—

Assets—Inventory of raw and finished goods, $4,226,392;
accounts receivable, $3,316,317; bills receivable, $140,005;
investments, $233,422; cash on hand, $82,884; deferred
charggs, $42,302; capital assets, properties, etc., $10,181,578.
Liabftities—Capital stock, $10,000,000; bonded and other in-
debtedness, $1,816,143; loan re new plant, paid .February,
1915, 8100,000 ;- deposits with tenders, 877,629 ; accounts pay-
able, 8930,078; dividend due,-$140,320; reserve for deprecia-
tion, $1,517,068; total surplus, 83,640,762,

The last annual report of the directors contained the fol-

lowing paragraph :—

“The policy of the company has always been to borrow

funds to finance large contracts during progress so as to
avoid a ‘fixed dividend charge in the event of "any serious
recession in trade,” and President Nicholls in the present
statement comments thus: —

“The wisdom of this policy has been fully vindicated by
present results. We have experienced a serious recession in
trade ; have liquidated sufficient of ‘oup current assets to pay
off our loans, and are, therefore, under no interest char
for borrowed capital. On the other hand, had we depended
on share capital for carrying large contracts our share capi- -
t.:l_wou[d bive been $4,000,000 in excess of its present total,
wh:ch.' in view of reduced earnings, would have meant a
reduction in the rate of dividend paid. Happily, with a mini-
mum of share capital, and by a policy of rigid economy, we
have earned sufficient to continue payment of dividends at
the same rate as heretofore, without invading our reserves,
or the balance at the credit of profit and loss, which latter
haﬁ been accumulated, and can be used, if necessary, to
maintain dividends.”’

-

DEBENTURES AWARDED ;

Owen Sound, Ont.—8$105,727 5 per cent. 20-years, to
Messrs. Macneill and Young, T‘oronto. .

Berlin, Omt.—8130,465 5 and 53 per cent,
to the Bankers Bond Compan/v. Toronto, -

Owen Sound, Ont. 860,000 6 per cent,
Messrs. A E. Ames and Company, Toronto. .

10-30 years,

20-years, to

A bill to change the name of the Title and Trust Com-
pany to the Chartered Trust and Executor Company has been
reported at Ottawa. It was jexplained that the lawyers of
Toronto objected to the name’ as the work of searching titles

wsually: falls on the legal profession.

The bapking and commerce committee of the Commons
has reported Mr, Glass’ bill amending the Independent Order
of Foresters Consolidated Act to comply with a request made
by the department of finance that the Foresters shall main-

tain a reserve on the basis of the Foresters’ expense and 4 -

per cent in'rrrrs! This has been done voluntarilv., but the
bill makes it obligstors

)
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HoME BANK OF CaNADA

Branches and Connections throughout Canada

<+ TheHome Bank was originally established as a savings

bank lixt!: years ago, and it now does a-very large
volume of business with thrifty depositors.

Head Offices and Nine Branches in Toronto

ead Office and Toronto Branch
Cor. Bloor West and Bathurst
Cor.Queen West and Bathurst 286 Broadview, cor. Wilton Ave.
Cor. Queen East and Ontario Dundas St., Cor. High Park Ave.
Yonge St. Subway, Cor. Alcorn Ave.
2115 Yonge St.. North Toronto, Gor. Eglinton Ave.

'BANK oﬁ"orTAw

Capital paid up, $4,000,000, Rest, $4.750,000.
Total Assets over $50;000,000.

Head Office OTTAWA, Canada
>

RBoard of Pirectors

HON. GEORGE BRYSON, President: JOHN B FRASER. V
SIR HENRY N. BATE DAVID MACLAREN
RUSSELL BLACKBURN DENIS MURPHY

SIR HENRY K. EGAN 4 HON.SIR GEORGE H. PERLEY

E. C. WHITNEY
GEORGE BURN, General Manager. D. M. PINNIE, Asst. General
Manager. W. DUTHIE, Chief Inspector.i’

ce-Pres

Interest-bearing Deposits received at all of the Bank's 97
Branches ; 173

;2

t

~——— THE ——

Weyburn Security Bank

HEAD OFFICE WEYBURN, SASKATCHEWAN
Capital Authorized . . $1,000,000
s BRANCHES IN SASKATCHEWAN AT

Weybarn, Yellow Grass, McTaggart, Halbrite, Midale, Griffin,
Igate, Pangman, Radville, Assiniboia and Benson.

A GENERAL BANKING BUSINESS TRANSACTED
H. O. POWELL, General Manager

THE QUEBEC BANK

Founded 1818
Capital Authorized $5.000.000. Capital Paid-up $2.734,620.
Reserve Fuod $1.308.655

Dinmcroms—John T. Ross, President. R. MacD. Paterson, Vice President -

Vesty Boswell, Gaspard LeMoine, Thos. McDougall, G.G. Stuart. K.C..
J. E. Aldred, Peter Laing, John M. Mcintyre.
Head Office : Queasnc.

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: Girarnd Na-
tional Bank, Philadelphia: National Shawmut Bank, Boston ; The First Na-
tional Bank of Chicago, Chicago ; First National Bank. Minneapolis ; Many-
facturers and Traders National Bank, Buffalo: National Bank of Commerce.
Seattle ; First Naticnal Bank, San Francisco. Agenats in Great Britain—
Bank of Scotland. London. Agents in France—Credit Lyonnais, Paris. 10

Northern Crown Bank

HEAD OFFICE : WINNIPEG
Capital (paid up - $2,850.000
Asg al banking busi cted at all beanch

DIRECTORS )
PrEsiDExT Sir D. H. McMillan, K.C.M.0.
Vics-PresiDEnt Capt. Wm. Robinson

Jas. H Ashdown A. McTavish Campbel! W. 4. Christie
Sir D. C. Comeron, K C.M.G, H. T. Champion John Stovel

BRANCHES IN WESTERN CANADA
ALBERTA

Edmonton
High River
Vacleod
Red Deer

Sperling
Stonewall
Winnirro
Ave.
and Fort St
and

Main & Selkirk
William and

Sherbrooke

BRANCHES IN EASTERN CANADA
ONTARIO
Bath

dracebridge
Brockville
Wellington St.

HBurford Kingston

Cheltenham Mallorytow Port Dover

Comber Scotland
OPFFICERS OF THE BANK

R. Campbell. General Manager L. M. McCarthy. Supt. Branches
V. F.Cronyn Supt. Bastern Branches J. P. Roberts, Supt. B.C. Branches

ESTABLISHED 1868

Union Bank of Canada

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

BOARD OF DIRECTORS e

Honorary President - SIR WILLIAM PRICE

President - - JOHN GALT, Esq.
Vice-Presidents

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

W. R. Alian, Esq. E. E. A. DuVemet,
Hon. S. Barker, Esq., Esq., K.C. .
P.C. M.P. S. Haas, Esq.
M. Bull, Esq. J. S. Hough, E“E‘ K.C.
Col. John W, Carson F. E. Kenaston, Esq.
B. B, Cronyn, Esq. Wm. Shaw, Esq.
E. L, Drewry, Eaq.
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
FZW. S. CRISPO, Superintendent of Branches and
Chkﬁ:wor
London, Eng., Branches, 6 Princes Street, E.C.
and West End Branch, Haymarket, S, W,

HE "Bank, having over 320 Branches in Canada extehd-
T ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of
Banking business. It has Correspondents in all sties of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies. -
Collections made in all parts of the Dominion and returny
promptly .remitted at lowest rates of exchange. Letiers of-
Credit and Travellers’ Cheques issued available in all parts of
the world. e
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INVESTMENTS AND THE MARKET

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

Dominion Bank.— The usual quarterly dividend of 3 peér
cent. has been dectared for holders of record of March 20th

Hollinger Cold Mines, Limited.—The report for the

four weeks ended Ja ry 28th shows gross profits of $150,-
986. Current ssets $584,632 and estimated gold assets
$202,772. Working sts were $90,602 aid average value of

ore hoisted %

Canadian Consolidated Rubber Company.—An issue of
$1,000,000 7" per cent. preferred stock will be offered to share
holders at par. At directors’ meeting In \Momrc..} last
week, this new financing was decided upon, and a special
shareholders the action of the directors,

‘has been «

?nw'tu.g_ to ratily
"'J. for .\{Alr(h bth.
Algm((:omral Terminals, Limited. Interest on the
$4,380,000 bonds, due February i1st, has been passed, as the
company has not received the full amount of rent payable
by the Algoma  Central and Hudson Bay Railway for the
use of the terminal company’s properties. The borfds are
guaranteed by the Lake Superior Corporation

Dominion Steel Corporation.—Mr. J. H. Plummer has
stated that recent reports suggesting that the. steel corpora-
most 0 capacity are too optimistic The
corporation is operating the three blast furnaces and full
open hearth plant, but only at about 55 per cent. of capacity
He -also remarked that some of the subsidiaries are fully
emploved

tion is operating a

Hewson Pure Wool Textiles, Limited.—Strong &fforts
are being made to find capital to reorganize the Hewson
Pure-Wool Textiles, Limited, and to stagt the plant on war
orders that are said t available. Three-fourths of the
bond and shareholders have signified .their willingness to
agree to arrangements which wotld enable the company to

be reorganized after foreclosure and to start again under a.

mew mame, but one-fourth are opposed and desire that they
1

be paid in full for their holdings. 2

Algoma Central Terminals.—A: the meeting of the bond
holders of the Algoma Central Termigals, little was heard
regarding the Canadian Agency incident, and the criticism
of the Lake Superior Corporation, which guaranteed interest
and failed to provide it, was nor of vigorous character, states
a London The railway company’s president and the
Lake Superior representatives of both attended and the lat-
ter gave a fairly lucid expldnation of the corporation’s posi-
tion The bondholders will now leave themselves in the
hands of the eommittee formed to watch their interests,

cable

United Cigar Stores, Limited.—An application has been
made to list on the Toronto Exchange the securities of the
United Cigar Limited, Canada, which company
operates 28 retail stores in Toronto, one in London and one
inn Hamilton, and are large cigar and tobacco distributers
in Canada. The company controls the name “United Cigar
Stores” throughout Canada, but has no connection with the
Unitéd Cigar Corporation of the United States. It has a
capital of $265,000 7 per cent. accumulative preferred stock
and 8600,000 common stock, having' a par value of $5.

Stores,

.
Stanfields, Limited.—The company’s annual report shows
that the balance to profit and loss account, after paying divi-
dends, is $125,179, as compared with $120,045 last vear
Fhe sum of 8§ is allowed for depreciation of building
ants and $32,000 is in suspense account The balance
sheet shows accounts payable $08.404; the reserve account
guarantee reserve account, $15,650;
nd reserve, £57.585: and suspense account, $32,000.
lude $282,330 for ac

20,000

$22,155;

counts receivable investments,
d cash or d"p”;‘;f. QT--, L The pre fits after pay-
interest and sinking fund were $102,634, against

1017
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8t. John Rallway Company.— At the annual meeting of
the shareholders of the St. John Railway Company, the carn-

ings for the year, after providing for interest of bonds and’

other wages, were given as $73,008, as compared with $66,-
228 in 1013. There were paid four quafterly dividends of
1% per cent., and the balance, $14,080, was transferred to
prwf'n and loss account. :

The report states:—‘‘“The board vxpectqd to dispose of
the treasury bonds to meet payment3 on capital expenditure,
but owing to war condiions and consistent financial depres-
sion only $2i,800 were sold.”

Paton Manufacturing Company.— | he Paton Manufact-
uring Company announced at its annual meeting that in
addition to the usual half-yearly dividend of 3 per cent., a
bonus of 3 per cent. had been declared for/the year ended
December 31 last. The company passed its 3 per cent. half-
yearly dividend in September, 1911, the bonus declared for
1914 may be taken to replace that dividend.

Mr. R. W. Reford has taken the vacant position on the
board of directors. The board, as elected at the annual meet-
ing, is as follows:—Mr. John Turnbull, president and man-
aging director; Hon. Robert Mackay, vice-president; Messrs.
D. Forbes Angus, George Hyde, George M. Loy, Lieut.-Col.
Frank S. Meighen and R: Wilson Reford.

Northern Ontario Light and Power Company.—The an-
nual report of the Northern Ontario Light and Power Com-
pany, Limited, which operates power plants on the Montreal
River and the Matabitchouan, and supplies light and power
to the Cobalt mining district, shows gross earnings in 1914
of $875,195, an increase of $2,685, or 3 per cent. over 1913.
Operating expenses were $211,023, a decrease of $3,070; or
1.4 per cent., leaving net of $664,172, an increase of $5,764,
or g per cent. Bond interest took $273,360, leaving net sur-
plus of $390,812, an increase of 84,667, or 1.2 per cent. more
than in the previous vear. After preferred dividend of. $142,-
758, a surplus of $248,054 remained, an increase of $4,667,
or. 1.9 per cent, more than in 1913.

Winnipeg Electric Rallway Company.—The Winnipeg
Electric Railway Company’s gross earnings from all sources
for the year ended December 31, amounted to $4,101,302, in
comparison with $4,078,604 for the previous year. Expenses
of operating, including maintenance, repairs and renewals,
amounted to $2,416,208, against 82,252,606 for the previous
year, an ipcrease of. $163,602

Net earnings from operation, therefore, amounted to $1,-
685,003.55. Of this amount fixed charges, including 5 per
cent. on gross earnings, payable to the city of Winnipeg, in-
terest on the funded debt and other fixed charges, rabpsorbed
$600.482, leaving a surplus for the year of $904,611 to be

added to the balance brought forward from the previous year

of $901,607.09, making altogether $1,896,300.

- Asbestos Corporation of Canada.—The annual report of
the Asbestos Corporation of Canada, Limited, which is the
reorganized Amalzamated Asbestos Corporation, shows profits

of $343,236 for 1914, or $72,304 over the previous year. Cur-
rent assets are up $71,332 during the vear. Comparisons:—
£ 1914. [ 1913,
Profits for the year .............. 8 343,236 % 270,032
Less renewals and betterments 85,052 67,416
To 'special reserve, re outstanding
account ok . 40,000 = cesiense
Bond interest 150,000 148,750
Surplus for the year 68,183 54,765
Total surplus 191,031 122,

Total assets

Current assets e | 1,147,014 1,075,082
Cash on hand . wosuise o flss 453,379 524,390
Current liabilities 57,046 93.65}

) %

_ President W. G. Ross stated that the directors have de-
ciled to carry out a plan of improvements in the hoisting and
handling facilities at King’s pit. This work is to be done
during the summer of the current vear and will cost $200,-
000. The new plant will be in operation by the spring of
1916. In this connectign it is announced that prospecting
on the property immediately adjacent to this pit had been
carried out, and had given highly satisfactory results. Values
were shown to persist-to a depth 400 feet below the present
bottom, and a tonnage sufficient for 40 years’ operation was
indicated. although the territory prospected is only a small
part of the company’s pmw‘n\"

10,288,077 10,210,502 :

Yy
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BANKOFHAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED
CariTaL Pamp Ur ...

SURPLUS o . 8,750,000

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

BRANCHES
ONTARIO

Gorrie Moortield
Grimsby Neustadt
"Hagersville New Hamburg
Hamilton Niagara Falis

" Barton St.

" Deering

“ Bast End

." North End

Dunnville
rordwich
Ft. William

THE MONETARY TIMES

THE STERLING BANK

OF CANADA

We welcome opportuni-
ties to assist legitimate
and worthy enterprises.

Head Office :
King and ‘Bay Streets, Toronto

Toronto Branches :

Adeinide and Simcoe Streets Broadview and Wilton Avenues
Queen St. and Jameson Ave. Dundas and Keele Streets
College and Grace Streets Wilton Ave. and Parliament St.
Yonge and Carlton Sts. Church St. and Wilton Ave.

THE

Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864

Capital Paideup . - - 37;900,000~
Reserve Funds . 7,248,134

Head Office, MONTREAL

Board of Directors

Six H. MONTAGU ALLAN President
K. W. BLACKWELL, Vice President.
THOMAS LONG ANDREW A. ALLAN F. HOWARD WILSON
ALEX. BARNET C. C. BALLANTYNE FPARQUHAR ROBERTSON
F. ORR LEWIS A.J. DAWES GEO. L. CAINS
3 ALFRED B. BEVANS

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

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

Inspectors—W. A. MELDRUM A C. PATERSON

C. E. BARTHE J. B. DONNELLY
F. X. HAHN

BRANCHES AND AGENCIES

QUEBEC
Montreal, Head Office - St James St. Huntingdon Shawville
' 1255 Sk. Catherine St. B. Lachine Sherbrocke

320 St. Catherine St. W Maisonneuve Ste. Agathedes -
St. Denis St Napierville ‘Monts

1330 St, Lawrence Bivrd: Ormstown .

1866 St. Lawrence Blvrd. Quebec St Johns

672 Centre St. " St. Sauveur  St. Jovite

Beauharnois
Bury Chateauguay Bsn.  Rigaud

.
.

Lyn
Markdale
Meaford
Mildmay

Williamstown
indsor
Yarker

Oak Lake Starbuck .
Morris Portage la Prairie Winnipeg ,
Napinks Russel ' Banner.
Neepawa Souris man Av
SASKATCHEWAN

Probisher Limerick Regina

Mapie Creek Saskatoon
Gull Lake Melville Shaunavon
Humboldt Moose Jaw Unity
Kisbey Oxbow

ALBERTA

anug

Sedgew:ick
Tofleld
:nthu

Viking
Wainwright
West Edmonton
Wetaskiwin

BRITISH COLUMBIA

Chilliwack New Westminsier . Sidney Victoria
Ganges Harbour Oak Bay
Nanaimo Hastives St. .
NEW BRUNSWICK NOVA SCOTIA
St. John Halifay
SUB-AGENCIES—Omtario—Beachville, Cslabogie, Frankville. Lon. -
don South, Lyndhurst Muirkirk, Newington, Pelee Island = Manifoba
Austin, Griswold, Lauder, Bidney. Alberta— Botha, Czar 7
New Yomx Acewcy—68 #pd 65 Wall Street
Banxers v GrEAT Britain—The London Joint Stock Bank, Limited
TomowTo Brascues—A. B. PATTERSON, Manager
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Bell Telephone Company.—The anpual statement of Ottawa Light, Heat and Power Company.— T he statement
the Be Telephone Company of Canada showed the of the Ottawa Light, Heat and Power Company for the year
gross earnings to have been 89,500,026, as compared ending December 31st, 1914, as presented at the annual
with 88,850,448 in| 1975 The net’ earnings were $2,212,817 meeting, showed gross receipts, $873,654; expenditure, in-
in 1914, and $2,215,257 in 1913.~The surplus earnings totall- cluding mapagement, operdtion, maintenance-and bond in-

ed $210,837 last year, against $503,732 in the previous return,
the difference in 1914 being due to heavier interest charges
and new dividends. The amount of $118,665 was carried to
reserve, which totals 89,874,460, the remainder being carried
to. surplus account, which stands at $1,000,000, ;
The president, Mr. C. F. Sise, announced his retirement,
and was succeeded by Mr. L. B. McFarlane, managing direc-

tor. Mr. Sise will continue his connection with the company
as chairman of the -board of directors. Messrs. A. ]
Dawes, Montreal, and Thomas Ahearn, Ottawa, were added

to the board

Nova Scotia Clay Works, Limited.—The Nova Scotia Clay
Works, Limited, must find $100,000 for new working capital
and to pay off a2 loan of $48,000 from the bank. .

The directors were authorized at the annual meeting to
make such an issue at go. The report of the directors showed
that the bank asked them to guarantee the .loan, but they
declined to do this, and they informed the shareholders that
if re-elected they would still so decline 5 a

The present financial condition of the company is due
to the building of a plant at Elmsdale, 30 miles fyom Hali-
fax, at a cost of $80,000 This was completed when the
business depression came. The company had a plant from

which some 3,000,000  brick were produced and then it had
to close down. When this plant was built it was believed
that if a temporary loan could be secured it could be dis-

charged in a short time out of the profits of the business.
The company’s capital is $300,000 preferred and $300,000
commpn. It has ne bonds outstanding.
o -

Trethewey Cobalt. Mine.—The report of the Trethewey
Cobalt Mine for 1914 shows a decline in production and profits
as compared with 1913 [ 8

Apart from thé small production, the reduced profit is
accounted for by the lower average price realized for silver
during the past year, which was 6.08 cents below the 1913
average. Operating expenses were lower, and dividends less
by $100,000, so that'the balance on hand is about the same

terest, $633,0071, leaving net profits of $240,563. Dividends
at the rate f 8 per cent, per annum were paid quarterly dur-
ing the year 1914, °

Last year’s figures. compare with those of the previous
return as follows :—

1914. 1913,
Gross earnings  ......... o an $873,654 $834,662
Operating exXpenses: ........... © 633,001 536,805 ;
T/ :..iuavinsidasposa 240,563 297,767

Penmans, Limifed.—A comparison of the past year’s re-
sults with those of 1913 shows smaller profits were obtained. -

as a year ago.
about 60,000 ounces
creases as follow :—

v 1914. Decrease.
Total production, ounces 527,007 92,331
Net value ks spaasrasnaves NINGAS P I
Established ore reserves, ounces 520,601 56,279
Operating expensés ; $179,511 8§ 24,561
Operating profit 74,670 56,026
DIVeNES .. .c..iivivesinsens 50,000 100,000
Balance on hand 143,034 3,114

Montreal Cotton Company.—The company’s profits for
1914 were $368,420. a decrease of $14,757 from the previous

year's results:-

A comparison of the manufacturing and profit and loss

Estimated ore reserves show a decrease of
The leading items. show following de-

accounts for the past two vears is given herewith :—

1914. 1913.
Cloth sales $2,201,884 83,017,703
Cloth in process 1,202,882 1,100,805
$3,404,766 84,118,500
Less previous stock 1,100,895 805,360
$2,303,871 83,313,238
Less— e
Raw cotton, wages, etc 81,678,103 $2,443,004
General expenses 79,657 * 79,507
Taxes, etc. : 267,689 201,640
Depreciation SO~ S 115,000
Manufacturing profits $ 368,420 8 383,177
I“’ Cﬁ_ -
Bond interest 41,166 47,054
Dividends 130,000 330,000
Balance forward A 7,306 8 18,25

The balance sheet shows total assets of 87,126,782

$3573.000 less than at the

amount to 82,650,608, against current liabilities

end of 1013

Working

b ¥

assets
of $301,678

The figures are as follow:— =
: 1914. 1913.
PO oo rensisigivilovnts $2060,315. $325,001
Less— W,
Preferred dividend ........ . 04,500 64,500
Common dividend .......:.... 86,024 - 86,024
NS s silens honiorsi it 100,000 100,060
POEIIEE TS - he b s s vonsaan SN . culess 4
Total deductions .............. 8252,024 8250;524
BRIAICR . secccsvessnssvisssvus 8201 ' 7% K
Previous balance .............. 5224483 447,106
Serplis  ...icieeicepesiies $530,774 $523.483
Mr. D. Morrice succeeded the late Mr. D. Morrice as *
director and Mr, J. Baillie has been added-to: the board.
\ | ——
Marconi Wireless Telegraph Company of Canada.—The
balance sheet of the company compares with its: previous
return as below:— \ “ %
Assets, 1914. 1913.
Property, etc. ..... veeoXo. .. 85,408,600 85,425,677
Apparatus and stores ....... 188,562 61,733
PR - iiceoiivissonibos 1,187 870
Cash on hand ........ 0.... 6,661 26,670
Accounts receivable ....... 93,764 58,562
Unexpired insutance premium 3,634 -
Interest on advances ..... Sen 24,538 Nil
Less surplus balance ........ 2,644 21,025
TR cocsisoiciirens 7,158
Total: -....... ieevoocns $5,707,754 85,573,950 b
c _Ll?bmn;s. - g
BPNEE SUER . .oqvscesessae 000,000 ¥ ‘
Accounts payable .......... . 48,286 . o?z:::g
Marconi London Swiesnavu: IR §55,012
Tl ... i s s 85,707,754 85,573,030 -

w—

City Dairy Company, Limited.—An increase in buSimess %
$118,055, an increase of $28,305, or over 30 per cent.
payment of usual

preferred dividends
dependents of soldier employees and the Red Cross Fund,
the company lfad a net surplus for the year of $18,53%, which

brings balance at credit ‘of. profit and loss account up to
882,790,

The company’s balance sheet shows assets as follows,

J

is shown in the company’s annyal return. Net profits ‘were ,(:;
After - !

ny ; and. common stoek— <
dividends, amounting to 845,175, and contributing $6,250 to . -

totalling $1,574,850:—Cash on hand and in bank, $36,116; ._,.3<

accounts and bills receivable, $47,272; insurance reserve,
unearned premiums and charges, $26,286? inventory—Ssup-
plies and dairy. product, $47,561; investments, $204,084;
real estate, buildings, plant. and equipment, goodwill, etc.,
$1,122,637. y 9 :

. The liabilities" are :—Mortgage indebteduess and accrued
interest, $65,018; accounts payable, $120,314;: outstanding
tickets.. 86,035;  capital stock., preference, $700,000; com-
mon. 8565.000; geheral reserve, $28,000; fund for depend-
ents. of soldier employees, - 84,000; profit and loss account,
$82,700,

. ..The-fellowing are the company’s directors and officers:—
President Mr. A, E. Ames: vice-president, Mr. S. J. Moore;
managine director, Mr. C. E. Potter: directors, Messrs. J.
N. Shenstone, C. B_McNaught, F. H. Deacon, Geo. Weston,
Jobn G. Kent, T. E® Robertson. Mr. C. C. Mowry is sec-
retarv of the company and Mr. W. J. Northgrave manager.

h
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A SAFE INVESTMENT

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

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

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

These tables are from 2%% to 8% from 1
mumummmuquo.ooo

Address Orders to—

B. W. MURRA¥

: ACCOUNTANT
Supreme Court of Ontsrio, Toronto

THE MONETARY TIMES

’

THE NATIONAL BANK OF SCOTLAND

Limited
Incorporated by Royal Charter and Act of Parliament. Esrasusuen 182¢
Capital Subscribed....,. £5,000,000 $25,000,000
Paid up . 1,000,000 5,000,000
Uncalled 4,000,000 20,000,000
900,000 4,500,000

Head Office 3 EDINBURCH
4. 8. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., B.C.
JOHN FERGUSON, Manager. DUGALD SMITH. Assistant Manager

Banks is undertaken, and the Accep-
ies domiciled in London, are

PAID UP CAPITAL -
RESERVE FUND . - . .
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 31st MARCH, 1914

ESTABLISHED 1817

‘BANK OF NEW SOUTH WALES

$17,500,000.00
5 ‘ l 2.5@.”.“ :
$17,500,000.00

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

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

The Buql has 347 Branches and Agencies. viz. . — 168 in New South Wales, 37 in Victoria, 48 in Queensland, 6 in South Australis. 11 in West Australia, § in
Tasmania, 57 in New Zealand, 3 in Fiji, 2 in Fapua, | in London ard 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 snd other Produce Credits arrshged.
A

TRUST COMPANY
< VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL
SECURITIES

both long term Debentures and one to three year Treasur
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.

o

N 2

CANADIAN FINANCIERS

-

4 ~

A

The Ontario Loan and Debenture Co.

Dividend No. 111

Notice is hereby given that a QUARTERLY DIVIDEND
of 2){ PER CENT. for the three months ending 3lst
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 payablé at the Com-
pany's Office, Londgn, Ontario, on and after the lIst of
April next, to Shareholders of record of 15th March,

By order of the Board,

A. M. SMART,
- Manager

4

London, Canada, March 1st, 1915,

\;I"he Si'andard Trusts Co.

346 Main Street, WINNIFPEC

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

Authorized Capital.......

Subscribed and Fully Paid

Reserve e 450 000 00
Total Assets 16,400,000 00

Acts as Trustee, Executor, Administrator, Cuardian, Agent, de.

§ 1,000,006.00
750.000 00

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,
Secretary-Treasurer

' WILLIAM HARVEY,
Vice-President and Managing Director

Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON

Board of Directors: .

ALex. C. FRraser, Lr.-CoL. A. L. YounG,
President. Vicde-President.
Joun R. Lﬂ}f‘[’i‘. Managing Director
Hon. GEORGE W, BrRowN, WiLLIAM FERGUSON, H. L. ApoLri
E. O. CuHarpPELL, ]. S. Maxwerr, Jyo. A. ‘McDowsaLp,
G. S. Musro, Wsm. Magr7TIN, M. P., Jorx E. Swmitu,

F. N. DArkEg, ALEX. A. CaMER