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aüMunicipal Bond Sales Business Profits TaxAit-

Satisfactory amount of bonds were marketed, chiefly 
by smaller municipalities, Page s8. What Ontario’s 
municipal treasurers are saying — _ 0
regarding their financing this year. L 3^C OO

i Text of the measure for the taxation of business 
profits, as it stands to date. Copies of the forms 
which companies will be required to 
complete and return to government. Page 5

- V:

British ColumbiaMarch Fire Losses
Record of production from the provincial mines, 
forests, farms and fisheries, Page 30. British 
Columbia’s finances, Page 36. List of bids for re
cent $1,000,000 loan. Loans effected 
In the province since confederation.

• Canada’s monthly fire waste was not quite so 
heavy as for the corresponding period last year. 
Thirty large fires where the loss was over $10,000. 
The Monetary Times’ monthly re- — -
cord of fire losses and insurance. * ® Page 16

Federal and Provincial ChartersLife Insurance; Alleged Suicide
Insurance as well as trading companies, if duly 
authorized by the Dominion, have the right and 
power, under the principle laid down in the John 
Deere case, to do business in every 
province without further authority.

Company contests payment of $300,000 insurance 
on the life of the late W. R. Arnold, of the defunct 
Dominion Trust Company, on ground of suicide, 
misrepresentation and concealment 
of material facts.

>
Page 22Page 10The evidence.

Sinking Funds Canadian Loan
_ Subscriptions to the Canadian loan were cut heavily 

in allotments. Trading active in New York. 
Canada bought Anglo-French bonds at low prices. 
Difficult to draw line for investors.
Attractive features of the issue.

Something about their high cost. Practical illus
tration of saving that can be effected by substitu
tion of serial bonds for long term sinking fund 
issues, Page 18. Actuary Bradshaw 
reports on Ottawa’s sinking fund, Page 32Page 24
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ALEX. MACLBAM 
Manager â Secretary

ALFRED WRIGHT
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Employer*' Liability W l'a
Elevator

Ti

Company's Building, 61-65 Adelaide Street East
TORONTO

v,

GENERAL,
FIRE

X

ACCI DENT AND LIFE

ASSURANCE CORPORATION
LinmtD

OF PERTH, SCOTLAND
TOTAL SECURITY TO POLICYHOLDERS 0Y11

$8.600,000
». B.

X

t
ri

Adstssrr

T, A

THE

GENERAL ACCIDENT
ASSURANCE CO. OF CANADA

_L THE *

Canadian Casualty
AND BOILER INSURANCE CO.

TORONTO, ONTARIO

;

■ l*

If The above Companies are under the same 
control. Insurance Policies of the 
•ervatrire rates, are i

it■ 1
liberal forai, at 

on the following lines :

PehUe

*r -

JEW. J. M UM t,

London & Canadian Loan & Agency Co., Ltd. OSLER t HAMMOND „•TOOK BROKERS A
Est, iso l«M 

Psid-up Capital. $1.1».
*1 VWINIB ST , ITSI

Reserve. $7».l Assets. |5.1 «S.172
issued, one hundred dollars end upwards, one to five peers, 

current rates leterest payable half yearly These Debentures are sa
ITOtl JORDAN STREET,

Dealers is OMrMM, Municipal, Railway, Call, Trent aad 
Miscellaneous Debentures. Stocks on London, Eng., New 
York, Montreal and Toronto Exchangee Bought and Sold

■ Ontario.

W. WBDD. dee.. Secretary V. ■. WADSWORTH.

) on

^bMMERCIAL Osier, Hammond & INanton
STOCKBROKERS A FINANCIAL AGENTS

Street, WINMIPE0

THE LOAN AND TRUST CO.
WINNIPEGHead Office

THOS. D ROBÎXSOH President 
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

Correspondence Solicited.

C. W. N. KENNEDY. Vi*.I

FOR CLIENTS. Bey and Sell on Commissi
Oa Toronto, Montreal, New York & London, Eng., Exchanges.

STOCKS AND BONDS.
W. H. 8PROVLB.

l

Municipal Bond Sales
Fop 1916

The Saskatchewan Mortgage 
and Trust Corporation,

REGINA. BASK.

Capital Paid up

— -
Compiled, Revised and Tabulated from Official Reports
5 A list of original purchasers, price and income basis of the 
Municipal Bonds sold in 1816, showing purpose, amount, 
interest rate aad maturity of each issue. The names of the 
borrowing States, Counties, Cities, etc., are arranged 
alphabetical.)'.

LIMITED

$860,000.

We have One Thousand Shareholders and Two Hundred Agents.

OUR SPECIALTY is loans on improved farms and modem 
city property.

it you In any Financial or 
Trust Capacity.

Î

PRICE *5.00 PER COPY

THE BOND BUYER We will repi
The Authority as Huakipnl

26 West Broadway New York, N.Y.
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william oratP C *. TURNERa LAINO

LAINO and TURNER i

Chartered Accountants
McCallum Hill Block,

RSOINA
Trust and Loaa Building,

WINNIPEG

Rutherford Williamson &. Co.A. A. M. DALE A l*« ■ /asCHARTERED ACCOUNTANT

WEYBURN
CORRBSPONDBjrrS AT

St Mii, N.6. Winnipeg V
Cable Address "WILLCO."SASK. •ii

K CW. J.
R. L- Ram. K.C.

W. M. D. 
D. W.

A H.
V. O

Bowser, Reid & Wallbridg-e 
Bowser, Douglas, Ladner & Gibson

BAIRIITIM, SOLICITORS. BTC. 
Setidtore tor Bank of British Berth America 

ip St.. ViTi Bulldln*. MSB i uep, B.C.

I

J. _____ ._______ __ Wans Bau, B-C.
CALDWELL, MILLS * COMPANY J. H. MENZIES, F.C.A.

MOOSB JAW. Baaa.
Jsw Securities. Limited. CHARTERED ACCOUNTANT

ms Cress A

Bank of Nova Scotia Bldg.

The
The Amortisation Mort s» is Com Qsar. Canadian No, there

i)(!Life I Compear. Dominion Lifo
Compeer. B. O. Dus • Co.. WINNIPEGLumber Compeer, Limited. Gordon. Ironside A Pares, Ltd., ate-

CLARKSON, GORDON & DILWORTH D. A. Pender, Cooper, Slasor & Co.
Crabtbbbd Accourt arts. Trustes*, Receive**, Liquidators 

Bank Building, IB Wellington Street West, Tobooto

O T.

CHARTBRBD ACCOUNTANTS
Mi

402 GREAT WEST PERMANENT BUILDING
WINNIPBO

b. a. c.
a. d. "

MM
;

t:

I

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

Charles D. Corbould
Chartered Accourt art ard Auditor

ONTAEIO AND MANITOBA A U*Al
806 Sterling Bank Bldg. Winnipeg

Correspondents at Toronto, London, Eng., Vancouver London, Eng.Jew
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ED AMDS. MOMCAN Ok CO.
TORONTO, Oat. 
CALUAKY Alta. 

.... VANCOUVER. B.C 
eue WINNIPBO. Men 

MONTREAL. Que

Lougheed, Bennett, McLaws k Co. CHAETBBED ACCOCXTASTS
Imperial Life Buddies. » Victoria Street 
•ft Herald Build.se First Street West710CALGARY, ALTA.

BARRISTMRS, SOLICITORS AND NOTARIES
tie Electric Railwa#
Ml Royal Trust

George Kdwards. F.C.A.
W. H

Notre Dams At
St

Arthur H. Bdwards. F.C.A.
H. Percival Edward,

Cbns. H. White

The Bank of Montreal^ The 
Com men*, The Merchant* Bank af - 
The Royal Bank of Canada, The

Company, The Great West Life Insur- 
Co., The Hudson’s Bay Co., The Moisey- 

Harris Co., Limited.

Beak of
BSTABUBHBD

Henderson, Reid, Gibson dfc Co.
CHARTERED ACCOUNTANTS

Mm. a

Life
Ii

WINNIPEG Elect ne Railway 
a Co.

LBTHBRIDGB. ALTA. _ 
■BDIC1NB HAT. ALTA _ 
W. A. H

Acadia
Huekvalc

A. B. J. D.

JENKINS ^ HARDY
ASSIGNEES

Chartered Accountants
MX TORONTO STREET 
62 CANADA LIFE BUILDING

Balfour, Martin, Casey & Co.
BABBISTSRS. SOLICITORS. ROTARIES. BTC.

BEGINA. Trustees
TORONTO
MONTREAL

OSes*. 105 Is HO Darke Block
tar al

Cede. Wi

’i

•V
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Total

$9,000,000.00
$174,7to.ro

The Occidental Fire
INSURANCE COMPANY

Under the (MInI of the
North BvMhh and Mercantile Insurance Company

$109,798,258.001
$500,000.00 ■

FIRE AMD LIP!

North British and Mercantile
i

INSURANCE COMPANY
/ DIRECTORS 

OK. • B.UW.

C A Vim
S’ in mil Hm primmi+ml 

KAHDALL DAVIDSON.

im DIRECTORSv a. a. W. A. T. taunia H.T.I Fire
■AS.Lif.

« Wl B. Mi •. « T<

!

Railway 
Passengers 

Assurance Co.

ill'J'HE CANADIAN APPRAISAL COMPANY’S 
appraisal is sn expert detailed analysis of quan

tities and values, and is reliable aa a basis for all 
purposes of insurance placing or collection, and for 
accounting. _

The Canadian Appraisal Company

Head Office 
Royal Bank Bldg.

1 S-f Heed Ofbce (ot Canada aad Ncwioaadkad > TORONTO 
Mmpi end Arnmrumj. P H

h
tMontreal

Toronto ALL KINDS1 r. T<«
Male 01

r-
tT i

GOVERNMENT AND MUNICIPAL
BONDSJm

- 1
Suitable for Trustees and Executors, etc.

\

> DUE
1046
.1021

- . 1033
- 1038

DUE
1026
1926
1023
1033

City Stratford, Ont.
City Sherbrooke, Quo. - 
City Port Arthur, Ont.
Town Granby, Quo.
Town Burlington,Ont. 1022-1046

Dominion of Canada 
Prov. Ontario 
Prov. Saskatchewan 
City Vancouver, B.C.
County Sirocco, Ont. 1026-1036 
County Renfrew, Ont. 1022-1026 
City Gelt, Ont. Town Strathroy, Ont. 1020-10441036

V Priât and full particulars ou application

A. E. AMES & CO. fInvestment
Banker* r*9

63 King Stroot Wool, Toronto
M< I

V*420 Ti
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Business Profits Tax Bill
CULL Text of the Bill% With Amendments to Date, Regarding 

the Taxation of Profits—Copies of the Forms Which Will 
Be Used by the Government for the Collection of the Taxes.

!

The following is the text of business profits tax bill, as it 
stands to-day :— ‘f

1. This Act may be cited as Th» Business Profits Tax 
Act. /ÇIÔ.

*. In this Act aqd in any regulations made under this 
Act, unless the context* otherwise requires,—

(«) “Minister” means the Minister of Finance of Can-

hereafter become an ally of His Majesty in the present war, 
or the colonies or dependencies rot any of these countries, 
in respect of any business liable to taxition hereunder shall 
be deducted from the amount of the tax that would otherwise 
be payable by such person under this Act.

4. For the purpose of this Act, an accounting period 
shall be taken to be the period for which the accounts of the 
business have been made up, but where the accounts of any 
business have not been made up for any definite period or 
for the period for which they have been usually made up, or 
if a year or more has elapsed without the accounts being 
made up, the accounting period shall be taken to be sqch 
period and ending on such a date as the Minister may de
termine. ./

ada;
(*) “Board” means the Board of Referees appointed 

under the provisions of section nine hereof ;
(c) “non-Canadian company” means an incorporated 

company having its head office or principal place of business 
outside Canada but having assets in or carrying on business 
in Canada, either directly or through or in the name of any 
other person; •• The businesses to which this Act applies are all trades 

and businesses (including the business of transportation), of 
any description carried on, or partly carried on, in Canada 
whether continuously or not except :—

(a) the business of any person the capital em 
which has been throughout the accounting period 
fifty thousand dollars, other than a business which, or twenty 
per centum or more of which, is or has been the manufact
uring or dealing in munitions of war or in materials or sup
plies of any kind for war purposes ;

(i) the business of Life Insurance ;
(t) the business of farming and live stock raising ; and 
(A) the business of any company, commission or asso

ciation not less than ninety per cent, of the stock or capital 
of which is owned by a Province or a municipality.

Computation or Paorrrs.
8* The profits shall be taken to be the net profits arising 

in the accounting period.
a. The profits of a non-Çanadian company shall be the 

net profits arising from its Canadian business including both 
domestic and export business.

3. No deductions from the gross profits for depreciation 
or for any expenditure of a capital nature for renewals, or 
for the development of a business, or otherwise in respect of 
the business, shall be allowed except such amount as appears 
to the Minister to be reasonable and to be properly attribut
able to the accounting period, and the Minister when deter 
mining the profits derived from mining shall make an allow 
ance for the exhaustion of the mines.

4. Any deduction made from the gross profits for the 
remuneration of directors, managers, and persons concerned 
in. the management of the business shall not, unless the 
Minister, owing to any special circumstances, otherwise 
directs, exceed the sums deducted for those purposes in the 
last accounting period ending before the first day of Jan
uary, one thousand nine hundred and fifteen, and no deduc
tions shall be allowed in respect of any transaction or opera
tion of any nature where it appears, or to the extent to which 
it appears, that the transaction or operation has improperly 
reduced the amount to be taken as the amount of the profits 
of the business for the purposes of this Act.

5. In the case of any contract extending beyond one 
accounting period from the date of its commencement to 
the completion thereof and only partially performed in spy. 
accounting period there shall ( unless the Minister, owing to ‘

W “person” means any individual or person and any 
partnership, syndicate, trust, association or other body and 
any body corporate, and the heirs, executors, administrators, 
curators and assigns or other legal representatives of such 
person, according to the law of that part of Canada to which 
the context extends ;

(*) "tax” means the tax, toll or duty authorized by 
section three of this Act ;

If) "taxpayer” means any person paying, liable to pay. 
®r suspected by the Minister to be liable to pay any tax im
posed by this Act

*• There shall be levied and paid to His Majesty a tax 
of twenty-five per centum of the amount by which the profits 
earned in any business exceeded, in the case of a business 
owned by an incorporated company, the rate of seven per 
centum per annum, and. in the case of a business owned by 
any other person, the rate of ten per centum per annum, upon 
the capital employed in such business. Such tax shall be 
levied against and paid by the person ewstag such business 
for each and every accounting period ending after the thirty- 
first day of December one thousand nine hundred and 
tourt

ployed in 
less than

t

Provided, however;— / —
(e) that the amount /paid or payable by any person 

under the provisions of Part One of The Special War Revenue 
Act, IQS5, shall be deducted from the amount which such 
person would otherwise be liable to pay under the provisions 
of this Act, and the Minister shall have power to determine 
•nv questions that may arise in consequence of any dif
ference in the several periods for which the taxes under the 
said Act and under this Act respectively, are payable, and the 
decision of the Minister thereon shall be final and conclusive;

(fi) that the dividends received from the stock of any 
incorporated company which has paid a tax upon its profits 
under the provisions of this Act shall not be included when 
toe profits of any business are being determined; and

(r) that the amount of any tax naid by a person under 
the provisions of the Finance Act (No. z) iqt$, passed by 
the Parliament of the United Kingdom of Great Britain and 
Ireland or under any legislation for raising revenue for the 
present war in force in India or any colony or dependency of 
His Majesty or in France. Russia. Italy, Belgium, Japan. 
Serbia, Montenegro. Portugal and any other country that mav
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ta. K very person liable to taxation under this Act shall, 
on or before the first day of July in each year, without any 
notice or demand, deliver in duplicate to the Minister a 
return in form J of the schedule to this Act or in such other 
form as the Minister may prescribe covering each accounting 
period for which he is liable to taxation In such return the 
ta,paver shall state an address in Canada to which all notices 
and other documents to be mailed or served under this Act 

be mailed or sent.
2 The return, in the case of a partnership, syndicate, 

association or oth r body, shill be made and signed by a 
member or officer having a personal knowledge of the affairs 
of such partnership, syndicate, association or other body, 
or, in the case of a company, by the president, secretary, 
treasurer or chief agent having a personal knowledge of the 
affairs of such corporation, or. in any case, by such other 
iierson or persofis emploved in the business liable, or sus
pected to be liable, to taxation as the Minister may require. 

The Minister may at any time enlarge the time for

any special circumstances, otherwise directs) be attributed 
tq_ each of the accounting .periods in which such contract 
wais partially performed, such proportion of the entire profits 
or estimated profits in respect of the complete performance 
of the contract as shall be properly attributable to such ac- 

, counting periods respectively, having regard to the extent.to 
which the contract was performed in such periods.
4 6. Where an incorporated company conducts its business 

whether untjer agreement or otherwise, in such manner as 
either directly or indirectly to benefit its shareholders or any 
of them or any persons directly or indirectly interested in such 

• company by selling Us product or the goods and commodities 
in which it deals at less than the fair price which might be 
obtained therefor the Minister may for the purposes of this 
Act determine the amount which shall be deemed to be the 
profits of such company for any accounting period and in 
determining such amount .he Minister shall have regard to 

,) the fair price which but for any agreement, arrangement or
understanding might be or could have been bbtained for 

, such product, goods and commodities.

may

.
3-

making any return.
11. If the Minister, in order To enable him to make an 

assessment, desires further information, or if he suspects 
that any person who has not made a leturn is liable to taxa
tion hereunder, he may, by registered letter, require addi
tional information or a return' containing such information 
as he deems necessarv to be furnished him within thirty days.

». The Minister may require the production or the pro
duction on oath by the taxpayer or by his agent or officer of 
any letters, accounts, invoices, statements and other docu
ments, aqcount and other books relating to the business Of 

liable, dr suspected to be liable to taxation under

- Capital.
Î. For the purposes of this Act the capital employed 

in the business of an incorporated company having its head 
office or other principal place of business in Canada shall be 
the amount paid up on its capital stock. .

2. For the purposes of this Act the capital employed in 
the business of a non-Canadian company shall be such por
tion of the amount paid up on" its capital stock as shall bear 
the same proportion to thei amount paid up on its entire

* capital stock as the value of its assets in Canada bears to the 
value of its total assets/

3. For the purpose of this Act the amount paid up on 
the capital stock of a company shall be the amount paid up

Where stock was issued before the first day of

any taxpayer 
this Act. x

It. For every default in complying with the provisions 
of the next two preceding sections the taxpayer and also the 
person or persons requiredTto make a return shall each be 
liable on summary conviction to a penalty of one hundred 
dollars for each day during which jhe default continues.

2. Any persofi making a false statement in any return or 
in any information required by the Minister shall be liable on 
summary conviction to a penalty not exceeding ten thousand 
dollars or to six months’ imprisonment, or to both fine and

in cash. _
January one thousand nine hundred and fifteen for any con
sideration other than cash, the fair value of such stock on 
such date shall be deemed to be the amount paid up on such 
stock ; and where stock has been issued since the said first day of 
January for any consideration other than cash the fair value 
of the stock at the date of its issue shall be deemed to be 
the amount paid up on such stock. In- estimating the value 
of stock issued for anv consideration other than cash regard 
shall be had to the value of the assets, real and personal, 
movable and immovable, and to the liabilities of the com
pany at the date as of yhich such value is to be determined. 
In no case shall the value of the stock be fixed at an amount 
exceeding the par value of such stock, 

ai 4. For the purposes of this Act, the actual unimpaired 
r reserve, rest or- accumulated profits of an incorporated com

pany shall fie included as part of its capital.
; 5. The Minister may determine the amount of the capital 

for the purposes of this Act, of anv incorporated company 
issuing stock after the fifteenth day of February, one thousand 
nine hundred and sixteen, and if. after the said fifteenth day 

H of February, one thousand nine hundred and sixteen, the 
capital, stock of any incorporated company is increased or 

^/™N%additional stock is issued, or if the stock is in any wav 
jthanged or re-organized in such a manner, as to increase the 
hmoont of the capital for the purposes of this Act, the Min- 
fcter may decide whether or not it is .fair and proper to in- 

increas/ or any part thereof when determining 
nv fét the purposes of this Act. and 

I shall be final and conclusive.

I!
1

s imprisonment.
IS. The Minister shall, on or before the firat-day of 

September in each year, or on or before such other date as 
he may in any case or cases prescribe, determine the several 
amounts payable iét the tax, and shall thereupon send, by 
registered mail, a notice of assessment in such form as the 
Minister may prescribe to each taxpayer notifying him of the 
amount payable by him for the tax. The tax shall be paid 
each year on or before the first day of November following. 
Provided, however, that if on the first day of July, one 
thousand nine hundred Vand sixteen, any person is liable to 
pay a tax*for two or more accounting periods, comprising a 
period of not less than two years, then sjich person may pay 
the tax for the accounting period or periods comprised in the 
first twelve months on the first day of November, one thousand 
nine hundred and sixteen, and for the accounting period or 
periods comprised in the second twelve months on the^ first 
day of November, one thousand nine hundred and seventeen, 
and may pay the tax for the accounting period or periods com
prised in the subsequent twelve months on the first day of 
November, one thousand nine/ hundred and eighteen.

In default of payment, interest at the rate of ten per 
centum per annum shall be paid on such tax until the said 
tax and interest are paid.

2. The Minister shall not be bound by any return or in
formation supplied by or on behalf of a taxpayer, and not
withstanding sack return or information, or if no return has 
been made, the Minister may determine the amount to be paid 
by any person for the tax.

3. Any person liable to pay the tax shall continue to be so 
liable for the period of three years from the time at which _ 
such tax would have been payable, and in case any person 
so liable shall fail to make a return as required by this Act, 
or shall make an incorrect or false return, and does not pay 
the tax in wholf or in part, the Minister mav at any time 
within the said thiee years assess such person for the tax. or 
such portion thereof as he may be liable to pay. and may 
prescribe the ti^ne within which any appeals may be made 
under the provisions of this Act from the assessment or 
from the decision of the Board.

4. The tax mav he assessed on anv person ffir the time 
being owning or carrying on the business or acting as agent

i

/elude such 
■ the capital of such com,a 

thfe decision of the Midi'taxer
g. For the purposes of this Act the capital employed in 

the business of anv person other than an incorporated com- 
pany shall be taken to be the fair value of all assets, real and 
personal, movable and immovable, used in connection with- 
such business in the accounting period.

2. Accumulated profits employed in the business shall 
also be deemed capital.

Any money or debts borrowed or incurred in connec- 
ith the business shall be deducted in computing the 

of capital for the purposes of this section.
tion\i 

.j- amount
COLLECTION OF TAX.

8. The Governor in Council may appoint a Board or 
ZBoards of Referees. Aj Board shall consist of not more than 

three members and the members of a Board shall jointly and 
severally have all the powers and authority of a commis- 
sipner appointed under Part One of the Enquirits Art, Re- 
vtsqd Statutes of Canada. 1906, chapter one hundred and four 

F.very member of the Board shall take an oath of 
office in form T of the schedule to this Act before performing 
anv dutv under this Act. All affidavits made in pursuance 
of this subsection shall be filed with the Minister.
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for that person in carrying on the business, or. where a 
business has ceased, on the person who owned or carried 
on the business or acted as agent in carrying on the business 
immediately before the time at which the business ceased, 
and where there has been a change of ownership of the busi
ness, the Minister may. if he thinks fit, take the accounting 
period as the period ending on the date on which the owner

ship has so changed and assess the tax on the person who 
owned or carried on the business Or acted as agent for the 
person carrying on the business at that date.

1*. If the taxpayer fails to appear, either in person or by 
agent, the Board may proceed c* parte or may defer the hearing.

the taxpayer is dissatisfied with the decision of the 
Board he may, within ten days after the mailing of the de- 
< 1 sion, give a written notice to the Minister in form L of 
the schedule to this Act that he desires to appeal from such 
decision. If the taxpayer gives such notice, or if the Minister 
is dissatisfied with the decision, the Minister shall refer the 

to the Exchequer Court of Canada for hearing and 
determination in form M of the schedule to this Act, and shall 
notify the taxpayer by registered letter that he has made such 
reference. On any such reference the Court shall hear and 
consider such matter upon the papers and evidence referred 
and upon any further evidence which the taxpayer or the 
Crown produces under the direction of the Court and the 
decision of the Exchequer Court thereon shall be final and 
conclusive.

F.xcept as hereinafter expressly provided the Ex
chequer Court shall have exclusive jurisdiction to hear and 
determine all questions that may arise in connection with any 
proceeding taken under this Act.

Î1. No assessment shall be s«jt aside by the Board or 
by the. Court upon the ground that there has been ■ any error 
or omission in connection with any proceedings required to i4 

be taken under this Act or any regulation hereunder, but such 
Board or Court in any case that may come before it may de- 
termine the true and proper amount of the tax to be paid 
hereunder. i-

matter

14 No person employed in the service of His Majesty 
or allow to be communicated to any 

^•tfere,° any ««formation obtained 
this Wet, or allow any such person

shall communicate 1 

person not legally entitled t 
under the provisions of 
to inspect or have access to any written statement furnished 
under the provisions of this Act. Anv person violating any 
of the provisions of this section shall be liable c_ 
conviction to a penalty not exceeding two hundred dollars"

on summary

Assessment Appeals.
IS. The Board shall act as a Court of Revision.-and shall 

hear and determine any appeal made by a taxpayer under 
this Act in such place in Canada as the Minister may direct.

le* Any person objecting to the amount at which he is 
.,i-<-s<ed, or as hating been wrongfullv assessed, may, per
sonally or by his agent, within fwentv dais after the date-oh 
mailing of the notice of assessment, as provided in section 
sixteen of this Act, give notice in writing to the Minister in 
form K of the schedule to this act that he considers himself 
aggrieved for either of the causes aforesaid, otherwise such 
person’s right to appeal shall cease and the assessment made 
shall Mand and be valid and binding upon all parties con- 
retried notwithstanding any defect, error or omission that 
may have been made therein, or in any proceeding required 
by this Act or any regulation hereunder. Provided, however, 
that the Minister, either before or after the expiry of the said 
twentv davs, may give a taxpayer further time in which to 
appeal. M

-i

GENERAI..
interest and costs assessed otj im

posed under the provisions of this Act shall be recoverable 
as a debt due to His Majesty from the person on whom it is ■ 
assessed or imposed.

*3. Any tax. interest, costs or penalty that may be 
assessed, recovered or imposed under this Art mav at the 
option of the Minister, be recovered and imnosed in the 
Exchequer Court of Canada or in anv other CourT'ôf com
petent jurisdiction in the name of His Majesty.

**• Taxes, interest, costs and penalties imposed under 
this Act shall he a first lien and charge upon the property, 
whether. real or personal, movable or immovable, of the 
person liable to pav the same. t

M. The Minister mhy make anv regulations deemed 
necessary for carrying this Act into effect

M. The provisions of section three of this Act shall not 
continue in force after the thirtv-first day of December, 
thousand nine hundred and seventeen. -

The following are the various forms which will be used 
in connection with the measure :— )

*t. The tax and all

tT. The Board, after hearing any evidence adduced and 
upon such other enquiry as it considers advisable, shall de:)' 
termine the matter and confirm or amend the assessment at?" 
rordingly. The Board may in any case before it increase 
the assessment. The Board shall send a copy of its decision 
by registered mail to the taxpayer or his agent or officer. In 
any case where the appeal is unsuccessful the Board may 
direct that the person who appealed shall pay the costs of 
such appeal and mav fix the amount of such costs.

-■ The tariff of fees in force in the Exchequer Court 
of Canada shall apply to such appeals.

.

one

FORM d.

Print! Ta* Act, MM.The

For Per «on» other than Incorporated Companies.
■

Address In Canada
to which notices, 
etc , may be sent.

Capital Money borrowed and debts due 
by taxpayer in connection 

with business.
Gross 

profite. profite.
Net Accounting

period.
Name of Taxpayer. Address.

business.

V(Signature)

Fer li

*t,
Total of paid 

up stock.Capital Stock 
Pain Up. V nim paired Cos: of

Gross manage- Net 
profits.

Value ofNi AdJrect Account- Value of 
assets in 

period. Canada • cS. Sr.reserve, rest reserve, restof of ■n*and Profits.or accumu 
Common «*te^ Profite accumulatedCamps ay. Head Office

Bonds
including
BeL__Mb

Stock.

i
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MARCH FIRE LOSSES

Waste Was Slightly Less Than Corresponding Month 
Last Year—Thirty Large Fires

Tki Monetary Tim**’ estimate of Canada’s fire loss dor
ms March amounted to » 1,406,501. compared with February 
loss of S3.27S.600 and S1.631.696 for the corresponding period 

The teleview is the estimate for the March

Si,117.000
106,0*$
183.456

FORM I.
Tee Aet, M.rue

f L ..................................................... . asks Mtk s»i swear that I
will UMkhÜf MÎi kwwdir fvlft! Use ieties wkick éeeohg y ■« “ 1 
«ember of a Board of Referees under TBs BrsBsss RroRfel TW AM, wm

S»4*rIk,»
A-D. if....ot

FORM K. of last year, 
losses :—

Fires exceeding $10,000 -........
Small fires ....................................
Estimates for unreported fires ,

res aet, an.TUe
la Ike «aller o1 the uMitaat of

Te ike Knitter of Fiaaace,—
I hereby give a otic e that I object to Ike 

attested for tke fotiowiae reaaeat :
at which I

m 1 an aot liable to taxatioa seder the above Act fee Ike Si.406.501
renews :

The fires lenilf m March at Vrhich the losses amounted 
to S10/XX) and over were :
St. Catharines, Ont., Mar. !.. Block 
Montreal. Que., Mar. i 
Trenton, Ont.. Mar. 3 
Sorel, Que., Mar. 3...,.
St. John, N.B., Mar. 4..
Fort William, Ont., Mar. 6... Elevator .........
Moose Jaw, Sash., Mar. 6.... Packing plant ...........
Revelstoke. B.C., Mar. y..... Block .........................
Gleichen. Alta., Mar. 9..........  Block .......................
Calgary, Aha., Mar. W.........  Incinerator ...............
Galt. Ont., Mar. id................ Hotel ,
Markham, Ont., Mar. 10........  Agricultural building

Still house ..........

.day ed.... 
(Si gmat ere)

if....Doted tki. S 10,000
Railway station .... 
Garage 
Shipyards 
Block

10,000
25,000
30,000
60,00c
35.000
264100

jOgOOD
25-000
30,000
73*°°
10,000
104100
5S4»o
20,00 ■ 

100,00 <

FORM L
Tee Aet,

ila tke matter ef the ai.enmeet of
To tke Mouster ef Fiaaace,— gkea Itdi..at.,Sed with the1 hereby give aodee that I 
|ke Board of Referee, is tki. natter ter the foOewieg t

4F-ackegder 
day ef....

aad that 1 desire to appeal to the 
Dated tki.................................................. A.D. H •

FORM M. -ï Renfrew, OnL, Mar. 10...... 1—
Lynn Valley, Out., Mur. 11.. MU1 
St. George, OnL, Mar. is.... Foundry

- Halifax, N.S., Mar. 14............  Pier and warehouse.
Neepawa, Man., Mar. 14........ .. Store- ................
Renfrew, OnL, Mar. 14...... Machine shop ......

• Collingwood, Ont., Mar. 17.. Steamer ....................
Vancouver. BJC„ Mar. 17.... Hay warehouse
H es peler, OnL, Mar. 18..........  Church ,7.
Halifax, N.S., Mar. 19...
Bromptonville. Que., Mar.
Glencoe, Ont., Mar. 20
Montreal. Que., Mar. so,,.. Factory ....
Three Rivers, Que., Mar. so. Block ..........
Sl John, N.B., Mar. 21..,.. Block ..........
Toronto. OnL, Mar. 27..........  Stores ........ • •..........
Elmira. OnL, Mar. 28............  Sash and door factory
Trenton, Ont., Mar. 28..........  Hotel .........................

The structures damaged and destroyed included 23 
deuces, 10 stores, 7 hotels, 6 business blocks, 6 barns and 
stables, 6 factories, 4 rooming houses, 3 machine shops, 3 
mills, 3 stations, 2 garages, 2 freight sheds, 1 incinerator. 1 
agricultural building, 1 convent, 1 still house, 1 church, 1 t 

club room, 1 hospital, 1 barracks, 1 ware- 
assay office, i packing plant.

tw Aet,

\U the matter of the umimm ef...................................................
By victim ef tke power i vested m me m this behalf seder The

Pr°t5|J15) agaiast'^ke d^Uilsloard of Eefere. to tkc FsckefOr
(ar

my
Coart of Canada far adjedfcatioa

aad the other papers reladag to tke matter.decisii
A.D. if..•t day of. 104100

MyOOn
■4*00
2$*oo
10,000
104*0
50*00
IS*00

Dated this....................
To tke Registrar of tke Cv ... Factory 

20. f actory, etc
... Store .....

MARCH BANK CLEARING*

The following are the bank clearings, with changes, for 
d-the months of March, 1916. and March, 1915, compiled by 

Houston’^ Standard Publications

10*00
20,000

resi-
Changes.March. 1916. March. 19»5-

Montreal ...............$264,580,604 • 198,451,527 4- $ 66,129,077
Toronto ................ 186.521,542 143,765.630 4- 42.755.9'*
Winnipeg .............. 123.883.432 100,143.890 4- *3.739.54*
Vancouver ............ 25,216,415 21.833,220 4- 3,383.19s
Ottawa' ..........  17,559,212 18,692,064 — 1,132,852
Calgary ........ 15,410,550 13.995.258 +
Quebec ................ 13,250,146 11,439*78 4- 1,811,068
Hamilton .......... 14,768,780 10,873,859 + 3,894.021
Edmonton .......... 9,008,980 9,242,814 — *33.834
Halifax ................ 8,659.5*0 7.379.29» 4- 1.280.230
London .. ....... * 8,452,952 6.811.196 4- 1-651-756
Regina ............ =■• ' 7,H7.o$7 5,428.883 4- 1.688,174
St. John ........... -V 6,719.912 6.349.112 4- " 370,800

- Victoria ............ 6,619,812 6,635.016 — 'S.*°4
Saskatoon .......... 4,193,942 3.224.124 4- 960,818
Moose Jaw .......... 3.654.556 3,310,186 4- 344.370
Brandon .............. 2.051.131 1,874.818 4- 176.3*3
Brantford ............ 2,529,318 2.067.332 4- 461,986
Fort William 1.657.554 1.967.524 — 309,97®
Lethbridge .......... 1.909.819 1,282,143 4- 627,676
Medicine Hat .... 1.493.754 1.033.314 4- 460,440
New Westminster 908,811 1.154.672 — 245.861

• Peterboro ............ 1.897,365 1,794.369 4- 102,096

cheese factory
house, 1 hall, 1 e Iterator, 1 pier, 1 
1 shipyard, 1 steamer.

Among the causes were:—4 
fective wiring. 3 defective furnaces, 2 overheated grates. 2 
overheated furnaces, 2 defective chimney pipes. 1 heater, 1 
opium lamp, 1 dropped cigar, 2 overheated grates.

* The following table- compiled by The Monetary Times 
shows deaths caused by fire during January. February and 
March for the last eight years:—

1909. 191a 1911. 1912. 1913. 1914. 191s- 1916- 
27 27 27 14 *6 3 1°
15 12 II 21 18 it

16 20 " 18 24 22 27 - 23 23

defective chimneys. 4 de-

T i
January,.... 16 
February .. 8
March

20

Î
The fires at which fatalities occurred were :—

St. Catharines, Out., Mar. 1. Gas fire set clothing alight 
Onslow

Mar. 3 ...................,......... Burning residence ..........
Westminster Township, OnL,

Mar. 3 ............................ Pipe set clothing alight...
Red Rapids Bridge, N.B.,

Mar. 9. .................... Burning residence..............
Woodstock. OnL. Mar. 12... Lantern set clothing alight. 1
Blenheim. Ont.. Mar. 26----- Burning building ..............
Halifax. N S., Mar 26...
Bowsman, Man., Mar. 25 
Montreal. Que.. Mar. 31.

I
ar N.S.,Mountain,

$

$728.065.164 $578.749.319 4- $149.315.84$ 
2,194.050

I 'Totals
Sherbrooke

$

!
The Cary Safe Company. of Buffalo, may build a factory 

at Hamilton.
Messrs. Graham, Macdonald and Company, bond brokers, 

have removed their offices from the Traders Bank Building, 
to the Stock Exchange Building, Bay Street. Toronto.

... Boarding house 

... Burning residence 

.., Burning shack •

*3
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Trade Review sod 1

inestimable benefit.” We cannot afford to postpone our 
•elf-examination because we are getting war orders. The 
war has made self-examination more imperative. To 

• mitigate the evils of the depression which will accompany 
the adjustment after the war, plans should be made today. 
We should work now instead of howling later.of CanadaX

/
CafMT Ckarck ud Cowt Svwi. Teroeu», OaUita, Cutdi

PLACING OUR LOANS1, Toro*to.”
I IMS llcAitkar Beildiag. 

L W. Good all, Wetter* Maaager.
The power of borrowing outside of the ebuntty 

be reasonably conserved, but the necessities of
should 

the «-
change situation require that we should continue to make 
large loans in the United States. A. writer in the March 
issue of The Round Table suggests that it would be ad
vantageous, for example, if a good deal of that part of 
the internal loan of November last which is mobilized in a 
few hands here could be resold in the United States. This 
would have the double effect of creating American funds, 
which are required to pay for the large and growing im
portation of the raw materials for the manufacture of 
munitions, and of making way for the absorption of 
further internal loans by the Dominion. “There is little 
reason to think,” adds the writer, “that sales made 
privately to investors in the United States could in any 
way prejudice a future flotation of a Dominion loan in 
New York.”

■A"
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Sales of our domestic loan have been made privately 
to United States investors. At the same time, the Anglo- ' - 
French bonds, which were meant primarily for the United 
States market, have been sold here and at their present 
low price and attractive yield, this buying movement in 
Canada has received an impetus recently. Again, blocks 
of our recent $75,000,000 loan in New York have been 
bought in Canada. It is difficult, therefore, to draw a 
line for investors and to earmark capital, especially when 
the two countries are on the one continent. Certain -it is 
that the few sales of our bonds made privately to United 
States investors will not spoil that market for our future 
loans.

Sir George Foster, minister of trade and commerce, 
told the Toronto board of trade last week that we must 
plan ahead for the period to follow the war. The penalty 
«if commercial unpreparedness, he said, is as serious as 
that of military or naval unpreparedness. This country is, 
after nearly two years of war, pretty well educated as to 
the necessity of preparation. What is needed now is a 
considerable volume of action, national and organized.

In addressing the shareholders of the Bank of British 
North America in London a few weeks ago, Mr. J. H. 
Mayne Campbell drew attention to the seriousness of the 
situation. Admitting the stimulus of war orders to in
dustry, he pointed out that the demand and its stimulus 
is transitory and uncertain, and may wane as quickly as 
it grew, and beyond the start and impetus it has given can 
be no great permanent factor in the country’s progress 
and prosperity. In respect of Canada’s own expenditure 
for her share in war preparations and operations, that, he 
said, can only be looked upon as a draft drawn upon her 
future, and drawn at a time when the withdrawal by 
enlistment of so large a proportion of the best of her 
from productive employment and the disappearance of any 
immigration replacing them administers a check to the 
addition to the country’s real wealth in the production of 
commodities that are useful td herself or exportable to 
others.

There will not be another Dominion government loan 
in the United States *r._ way until after December next 
and probably not until this time twelve months hence.

r

'■ --

THE FUSES

One cannot wonder that Sir Wilfrid Laurier and the 
opposition generally are dissatisfied with at: Royal Com
mission as a medium for the fuse investigation. This 
dissatisfaction is shared by many conservatives who think 
beyond mere party lines and by independent voters who 
are becoming more numerous and heartily sick of the 
pilfering and patronage business, federal and provihcial.
Royal Commissions, no matter how substantial their per
sonnel, have in the aggregate proved farcical. They take ' 
voluminous evidence. But by the time their report is 
filed, half a dozen brand new scandals have arrived and 
those under investigation by the royal commission have /\ 
either died, disappeared or been sent to a political refuge.

Sir Robert Borden should take a much stronger stand 
on this fuse and shell business. The citizens ask for that.
They feel that something is wrong. The government must 
clean house, even if the loss of a cabinet minister is in
volved. Otherwise, the country will help the government * 
to clean house and in a way which may prove surprising 
to the premier and his supporters.

men

It is possible that the prosperity caused by last year’s 
record crop and by the receipt of large war orders, is 
helping to prevent anything much more serious than 
speeches and discussion, but definite action is what is 
required. The Monetary Times thoroughly agrees with 
Mr. H. B. Mackenzie, general manager of the Bank of 
British North America, who at the recent annual meeting 
recalled that at the outbreak of hostilities Canada was 
enff*ged in setting its house in order after the collapse of 
the boom, and who added : "That process was far from 
complete and a few years of quiet would have been of

a \
* i et

PLANNING AHEAD
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4»
ber 19, 1914. and applied 1er five-year term insurance, but Mr. 
Davis stated that the real date of the first application was 
September 16, -the same da* 
applied for the $100,000 in the New York Life. The medical 
certificates showed the dater as Sept amber 16. The applica
tion h^d not been accepted by the British Columbia Life.

ARNOLD’S INSURANCE AND ALLEGED SUICIDE
e as that on which Arnold had

“I Have Committed Crimes for Which I Could Be Sent 
to the Penitentiary, and You Know It.”—

W. R. Arnold to His Auditor Large Misappropriations of Money.
Id reply to questions put ip him by Mr. E. P. Davis, 

for thç. New York Life, as to what condition he found the 
affairs (ft the Dominion Trust Company in when he made 
his investigation. Mr. Walter E. Hodgga, of the chartered 
accountant’s firm of Riddell, Stead. Hodges and Winter, said 
that, speaking: generally, he found that there had been large 
misappropriations of money.

"In what shape did you find the company financially?" 
asked the counsel.

“The company was in pretty bad shape.”
"How did you find that Arnold stood with the company ?”

-i"I found that be owed the’eompany over a million of 
dollars, counting Syndicate 8. the Phillips’ account and his 
own,’1 the witness answered.

. Asked as to whether he had discovered what security had 
been given by Arnold for these large sums, the witness said 
that he had not seen them. He had tried on numerous oc- 

to get Arnold to give him access to the securities, 
but it had been a case of continual procrastination. A few 
days before Mr. Arnold’s death he had made an appointment 
to meet him and go into the securities.

Significant evidence was given in the hearing of the 
suit in which the Dominion Trust Company in liquidation, 
is seeking to recover $200,000 insurance on the life of the late 
W. R. Arnold, formerly managing director of the company. 
Arnold met his death by gun shot on October 12th, 1914. The 
New York Life, the Mutual Life and the Sovereign Life 
insurance companies are contesting, the claims for life in- 

The sum of $100,000 is claimed from the New 
Life Company and the remainder 

and the Sovereign Life companies. §u 
representation and concealment of material facts are de
fences common to all three cases, which by order of the chief 
justice were consolidated for trial purposes. The individual 
companies have in addition numerous technical defences, 
differing according to the individual facts and the wording 
of the different policies.

Judge Clement, who was in chargé'of the trial list, stated 
at the opening of the cases on March 27, that he could not 

s hear the cases as his brother was president of the Mutual 
V/Life. Judge Hunter said he was a policyholder of the New 

York Life, but counsel for the Dominion Trust stated there 
was no objection to that, so Justice Hunter presided.

The contesting of the payment of life insurance, because 
of alleged suicide, being a rare occurrence in Canada, un
usual interest is being taken in the cases, especially by life 
insurance companies
Other Applications for I

The following is a summary, compiled by The Moni
tory Times from the Vancouver press reports of the case, of 
the principal evidence

The defence opened by calling Mr. J. T. Wilkinson, local 
' manager for the New York Life. He told of having met 

Arnold on. September 16, 1914. Arnold wanted to take out 
$100,000 in "short-term insurance and filled out an applica
tion form after having been medically examined. Witness 
drew the attention of the court W the provision in the policies 
given—one for $50,000 for a ten-year term and the other for 
$50,000 on an ordinary life—that should the insured commit 
suicide within a year the premiums would be returned and 
the policy would not be paid.

“Arnold paid me with two notes, one for $275 and the 
other for $668. They were never paid. The policies were 
given to him on October 3 and nine days later he died. I 
remember it was on October 12, Thanksgiving Day. I was 
at a Thanksgiving luncheon when the news came to me. 
The notes were afterwards returned J>y tny company to the 
executor,” stated Mr. Wilkinson.

“Did yodr question Arnold as to whether he had any 
priding in other companies?” asked Mr. E. P. 

Davis, counsel for the New York Life.
"Yes; he said he had none. He filled up a statement on 

this form to that effect.”
"What is the purpose of finding Out if a man has any 

other applications in with other companies?”
“Because no company will issue Impolicy till it finds out 

what the other company has done. ■, The companies com
pare notes and see what each has found out.” •'
Question of Insurable Value.

surance. 
York from the Mutual Life 

icide, fraudulent mis-

casions

"I Have
"1 was anxious for a show down,’’ said the witness, 

"and 1 told him that Saturday was a half-holiday and that 
nobody would be around and that would be a good time to 
examine the papers, and if Saturday did not suit I did not 
mind working on Sunday, or Monday would do. He finally 
agreed to meet me on Monday, but he was dead on that day.”

The witness further stated that in the course of his 
examination of the company’s books he had discovered that 
the manager had on numerous occasions used funds for 
purposes for which they were never intended. Asked by 
counsel if Arnold* knew he had made these discoveries, the 
witness said :—

“He admitted to me that be had. The exact words he ( 
used were : ‘I have committed crimes for which I could be 
sent to the penitentiary aad you know it.

Asked as to what likelihood there wee that Arnold would 
be able to pay what he owed the company, the witness said :

- "It was obvious from my examination of Mr. Arnold that be 1 
could not meet his obligations.”

:

Objection to Witness.
Mr. Hodges was also cross-examined by Mr. Joseph Mar

tin, K.C., counsel for the Dominion Trust liquidation. Mr. 
Martin produced a copy of the auditors’ report to the direc
tors and a copy of the printed report to the shareholders and 
demanded to know why the matter of the mixture of the trust 
and company funds which had been pointed out to the direc
tors and had been suppressed in the report to the shareholders 
who had voted to appoint the auditors to office. After a 
rigorous examination. Sir Charles Tupper objected to this 
line, as not being r devant. Judge Hunter asked the purpose 
of the questions and Mr. Martin said: "To show that this 
witness on whom they (the insurance companies) rely, >* 
not a responsible or veracious witness.”

applications

of Criminal Aet. ±

The cross-examination then proceeded, 
made an objection to counsel’s reference to a “show down,” 
when he insisted on accompanying Arnold to the vaults to see 
the supposed securities.

Mr. Martin—“As auditor you could have gone into the 
vault yourself to see the securities?”

Mr. Hodges—“Yes, but I didn’t. I am satisfied, how
ever, that Arnold killed himself because he was unable to 
produce securities.”

The Court—“It is necessary to find out if Arnold had a 
consciousness of a criminal act meriting prosecution.”

Mr. Martin—“We admit that. A man taking a million 
must have known t>at.”
Illegible Figure In Court. 4

Dr. Bolton was called to prove the date of an examination 
he had made, handed up his book, saying he was unable to 
say definitely, but it look'd like September 17. This would 
be that day after Arnold had applied for the New York Life
policy.

I Mr. Hodges

“And what is the object of enquiring what amounts of 
insurance a man is carrying ?”

“Well, a man has an insurable value like a horse or a 
building." explained Mr. Wilkinson. “The companies 
measure him up like they do a bin of wheat. They want to 
know all about him and will not if they can help-it, let him 
insure himself for more than a fair insurable valuçj For 
instance, if a man was contemplating suicide, he would try 
and’ get all the insurance he cqjuld. Is that plain enough ?”

Mr. Davis—“Yop did nofknow at that time that Arnold 
was applying to the Great-West Life and that he was also 
applying to the British Columbia Life for $150,000 in
surance ?”

Mr. Wilkinson—“No. I asked him. but he told me no."
A copy of an application to the British Columbia Life As

surance Company for $150.000 insurance was put in by Mr. 
Davis, counsel for the New York Life. It was dated Septem-
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OINIHAL MANAUS*Ol
r~DIVIDEND NO. 183.

Notice le hereby given that a Divi
dend at the rate of twelve per cent,. 
(11%) per annum upon the paid-up 
Capital Stock of this Inetltutlon has 
been declared for the three monthe 
ending 30th April, im, and that the 
•eme will be payable at the Head 
Office and Branches on and after 
Monday, the let day of May next.

The Transfer looks will be closed 
from the 16th to the 30th April, im, 
both days inclusive.

The Annual Meeting of the ehare- 
holders will be held at the Head Office 
of the lank on Thursday, 15th May, 
WS. The chair to be taken at noon 

By Order of the Board.

Tmpewial

Bank of
v

■CANADA]

~f~

V

-

The CANADIAN BANK 
OF COMMERCE

Established 1867
Head Office TORONTO

Paid-ap Capital 
Reserve Fend .

$15,000,000 
$13,500,000

Sia EDMUND WALKER, C.V.O., LLD., D.C.L., PnuUnt 
JOHN A1RD 
H. V. F. JONES ...

General Manager 
Assistant General Manager

377 Branches throughout Canada and ia the United Slates, 
England, Mexico and Newfoundland.

NEW YORK ACENCV—11 Exchange Place
J. P. BBLL. I____
H. P. SCHELL. ?

LONDON, ENGLAND. OFFICE—1 Lombard SL, E.O. 
C. CAMBIB. Manaaer

MEXICO BRANCH—Avenlda San Franeloee, Ne. M
D. MVIRHBAD. Assistant Manaaer

•T. JOHN'S, NEWFOUNDLAND
a. H. LOOAN. Manaaer

The large number of branches of thia Bank in all parte 
of Canada enables it to place at the disposal of its corre
spondents unexcelled facilities for every kind of banking 
business with Canada, and especially for collections.

Savings Bank Department at every Branch
(Yukon Territory excepted).

l

The BEI
BANKofTORONTO

INCORPORATEDj,- ISSS

HEAD OFFICE, TORONTO, CANADA
Capital........
Reserved Funds

$6,000.000
6,489,882

TO ALL BUSINESS HOUSES
'T'HE Bank of Toronto oflers the advantages of its 

most complete and modern Banking Service.
This Institution possesses large resources, ample 

banking facilities and carefully chosen connections. 
Your business and private banking accounts are invited.

Directors
W. O. OOODBRHAM...........
J. HENDERSON...................

WM. I. OBAR. PAUL J. MYLBR.

Vice-President

THOa. P. HOW, Oeeeral Manaaer. Jokn R. LAMB. Suet, of Bronche». 
T. A. BIRD. Chief Inspect or.

Banker»
LONDON. ENGLAND-LON DON CITY AND MIDLAND BANK. LTD. 

NBW YORK-NATIONAL BANK OP COMHBRCB 
CHICAGO-FIRST NATIONAL BAN*. 4

ASSETS S66.000.000v

/

BANK OF MONTREAL
V

Capital Paid up 
Reserve Fund

Undivided Profita $1,2*3,952 
Total Assets

$lt,M$,0M
$it,m,we

- $303,989,554

BOARD OF DIRECTORS I
It V.

B. B. Angus, Esq.
E. 1. Greenahlelde. Eeq. 
gb william Macdonald 
Hoe. Robert Mackay

C. R.
A.
C B Gordon. Eeq.
H. R. Drummond. Eeq.

Lord , K.C.T.O. D.
William McM -Uq

Head Office : MONTREAL
rw—Sir Frederick William»-Taylor. LU).

A. D. Braithwaite, Eeq.

Ow
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A GENERAL BANKING BUSINESS TRANSACTED

i
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witness if it was right that he had received a cheque from Mr. 
Stewart liquidator of the Dominion Trust, to which the wit
ness replied that it was. A spirited cross-examination fol
lowed regarding this cheque and another and a statement of 
De Poel said to have been taken by a stenographer in Tupper, 
Kitto and Wightman’s office. “What 1 want more than any
thing else is the correspondence between the witness and 
Mr. Stewart as to the teims upon which he would give his 
evidence,’’ declared Sir Charles.

ught, and never could be, by you or any- 
ed the witness. ,

Whis is the only figure on two pages that is illegible 
*6d it "looks as if someone had been using a knife on it to 
scrape it ouL The surface of the paper is scratched away > 
on the top. It had better be examined under a microscope 
and not taken away,’’ declared the chief justice.

*Mr Charles E. Tisdall, ex-minister of public works at 
Victoria, and a retired gun maker, questioned closely as to the 
possibility of the occurrence having been an accident, said 
he could not figure out any way in which a modern weapon 
such as the one produced could be discharged by accident 
in the place where the death of deceased took place. He fol
lowed with technical evidence as to the weight of pull neces
sary to discharge various guns.

“1 wasn’t bo 
body else,” retort
One Cartridge Left.

Mr. G. F. Gibson, former manager of the British Colum
bia Securities Company, and a personal friend of Arnold's, 
said he was with Arnold when he borrowed the gun. On the 
way home Arnold fired the gun to explode the cartridge in 
it, and when witness suggested that there was another cart
ridge in the gun, Arnold had replied that the gun was quite

Muzzle m Contact with Body.
Dr. George Frederick Curtis, coroner s physician for the

it was discharged. He found the exterior wound to be about 
the size of a quarter, and that the bulk of the shot had im
bedded itself in the back at an angle directly opposite to 
the exterior wound. He said that the muzzle must have been 
in contact with the body, because there was blood m the in 
side of the muzzle, and it was impossible m his opinion to 
conceive how ft could have got there unies- the muzzle was 
against the body when the discharge took place. He believed 
it impossible for thg. shooting to have been the result of 
accident, under all the circumstances.
DIO net Think It

Dr. O. S. Large, who assisted Dr. Curtis at the post 
mortem, gave similar evidence. He did not believe it was 
impossible for it to have been an accident, but from a care
ful study of all the circumstance and the situation he could 
not believe that it was an accident.

Dr. Gillies said he did not think it was an accident, and 
his reasons, the proximity of the gun. the careful 

apparent selection of -the spot where the shot entered, the 
putting aside of the Overcoat and coat, and the fact that the 

• gun was held in practically a straight lme, precluded almost 
the possibility of the suggestion of accident. He had ex
perimented with the gun exhibited and had found that it 

- would not discharge, though cocked, with a fall of more than
- « thro feet on to a solid floor. " ___

Mr. Harry Godfrey, a sporting goods man, expressed the 
opinion that the gun was discharged not more than six inches 

L'from the body. He also demonstrated that it was quite pos
sible for the deceased to have discharged the gun produced 
with the assistance of the cane.
Never

safe.
Mrs. Arnold, senior, mother of deceased, gave evidence 

to rebut the allegation that her son had misrepresented the 
facts when he had given the insurance companies the in
formation that his father died from pneumonia and not from 
carbolic poisoning, as shown in the official records. She 
stated that she and her husband had come to Canada from 
England in 1884. settling in Moosomin. Saskatchewan, where 
her son was educated at the public schools. They moved to 
Vancouver when he was 17 years old. He worked three years 
in Webster’s grocery and tbia went into the printing business - 

brother for a year. He joined the Dominion Trust

1

with his 
Company 11 years ago.

Mrs. L. B. Arnold, wife of the late W. R. Arnold, gave , 
evidence as to their happy home life and as to the bringing 
home of the gun a few days before the tragedy. “Did your 
husband ever mention to you about any provision in the * 
event <if his death?” asked Mr. Martin.

"Yfes. Five years before, when I came back from a trip 
to California, be told me he had made a will. I thought it 
was a joke. It didn’t seem to me necessary then, but he 
brought the will home to show me. It was like the last will, 
a good deal He had provided that 1 was to get *75.000 out 
of his insurance.”

wC

gave as

LUS li
At the close of Mrs. Arnold’s evidence Mr. Martin rose • 

to put in proofs that a sum of $207,000 of incontestiMe life 
insurance, including a policy for $ 100,000 in the New York 
Life, had been paid to the executor.

“What is the object of that ?” demanded Mr. E. P. Davis, 
K.C., counsel for the New York Life.

"I am going to argue, I warn my friend,” staled Mr. 
Martin, “that it is unbelievable that any man in his right 
senses, with $207,000 of incontestible life insurance, anxious 
to provide for his wife and family, would deliberately go and ^ 
commit suicide; when he might by writing a few words on 
the policies have provided for his wife under the Married 
Woman’s Insurance Act, so that no creditor could have con
tested her claim.”

x

tL with Cun Before.
Mr. Alfred Brayne, employed by Arnold as a gardener 

for several months previous to his death, gave evidence re
viewing the circumstances immediately preceding the acci
dent. He said that he had never seen Mr. Arnold with a gun 
before, and was surmised to see him with it on the morning 
in question. It was not in the garage, he said, or he would 
have noticed it. He and the deceased were talking together 
in the garage where the Accident occurred and the deceased 
had sent him out to dig a small drain. A moment or so 
afterwards he had heard the shot, and had hurried back, 
finding the body of Mr. Arnold lying on the ground.

Other sensational evidence was foreshadowed, including 
the calling of Registrar J. Mahoney, to prove that the father 

, of the deceased financier is officially recorded as having died 
\ from carbolic acid poisoning, by suicide in a downtown hotel, 
\_ajthough the application forma# filled indsy the late W. R. 

Arnidd, in applying for insurance, all stated that his father 
had diedTrom pneumonia

mt Bought," Bays witness.
/The fact that the late W. R. Arnold had given instruc

tions to Mr. J. C. Gemmell, at that time assistant manager 
<rt the Dominion Trust Company, to obtain a list of securities 
from the company’s vaults and place them on Arnold’s desk 
preparatory to Arnold’s interview with Mr. W. E. Hodges, the 
auditor conducting a special investigation into the affairs of 
the Dominion Trust Company for the provincial government, 
and that these securities were produced, was brought out 
in rebuttal evidence by counsel for the Dominion Trust.

Mr. Henry Van De Poel, who was Arnold’s chauffeur, 
and was waiting for Arnold with the car near the garage when 
the tragedy occurred, was called to the stand and subjected 
to cross-examination by Sir Charles Tupper. K.C. He asked

Al

■•’t
III

Mr.. J. F. Noble, a neighbor of Arnold’s, and who had 
also acted as juryman at the inquest over Arnold’s body, 
was cross-examined by Sir Charles Tupper, K.C., in regard 
to the verdict. Mr. Noble said he remembered having dis
cussed the matter afterwards with Mr. Hamilton Read, bar- 

, rister, but denied having told Read in explanation of the ver
dict of “accidental death.” that "we had to do a good turn 
for the widow.” The verdict, he said, had been arrived at 
after proper consideration.

'It sêems to me.” said Chief Justice Hunter, “that 
counsel in the case have been busying themselves with matters 
that are of little moment, and have been overlooking the crux 
of the whole matter, that is, the eeeetioe as to whether or not 
this man Arnold had rendered himself liable to a criminal 
prosecution. I have not been shown yet that he had, or that 
he thought he had.” »

This remark was called forth by a statement made by 
Mr. Andrew Stewart, liquidator of the Dominion Trust Com 
pany, to the effect that Arnold did eel sign any cheques, that 
they were always signed by two officers of the company His 
lordship added :— 1 ^

“It has been shown that all the cheques issued by Arnold 
in his alleged illegal transactions were signed by two officers 
of the company, and I question very much if he could have 
been convicted on a criminal charge on the strength of what 
has1 as yet been brought out ”

I
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THE BANK OF 
NOVA SCOTIA

Capital paid-up - $ 6^00,000 
Reserve Fund - 
Total Assets

HEAD OFFICE

12,000,000 

- 100,000,000

HALIFAX, IN.S.
board

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

G. S. CAMPBELL 
HECTOR McINNES 
JAMES MANCHESTER 
S. MOORE

OF DIRECTORS

J. WALTER ALLISON 
HON. N. CURRY 
W. W. WHITE, M.D. 
W. D. ROSS

M. C. GRANT

Manner’» Office, Toronto, Ont.
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IN NEWFOUNDLAND
Bonavista 
Carbooetr !

_ .,®rMd Bank -Harbor Grace 
Twill agate Weeleyville

IN WEST INDIES

\
Bay Roberts Bell Island BayBurin
Pogo St John s
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„ . *T,B“k New York, N.B.À., New York ;
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NORTH AMERICA

Established in 18*. Incorporated by Royal Charter in 1840

P*W-ap Capital - $4,866,666.66
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Head Omcz
• GRACECHURCH STREET, LONDON, E.C.

Head Office ip ^•■"^«18

ST. JAMES ST„ MONTREAL
*»-H. B. - MACKENZIE, General Manager

This-,JtS.SaitiSSF=
Ar*oU “4 Correepondenu in every part of the wort* 2

Collections mods at Lowest Rates

Drafts, Money Orders, Circular Letters 
of Credit and Travellers’ Cheques Issued, 

Negotiable anywhere
1er Carte lei

SAVINGS DEPARTMENT AT EVERY

le

BRANCH

4

l

!

I I

v:
-

X
.

r



monetary TIMES Volume 56.
1THE

«4 •a
ketone oil», crude and refined acetic acids, lime, formaldehyde 
and lumber.INVESTMENTS AND THE MARKET

News aed Notes of Active Companies—Their Financing, 
Operations, Developments, Extensions, Dividends 

and Future Plans '

I Westinghouse Company.—A» staled in lasl_ 
week’s issue of 1 ht Monetary Times the company had del 
earnings of $860.628. President H- H. Westinghouse m his 
remarks shows that, from thé year's profits dividends amount- 
mg to $44<>.34.|. bring o P*r ceBt- on l^c capïtal itock, were 
paid property and plant account .was depreciated b> an 
amount of $150,000, and the remaining balance of $261,28$ 
was carried forward to the credit of profit and loss, which 
shows as of December jist. 191 S. a total unapportioned sur
plus, exclusive of all reserves, of $1,823,775-

‘The industrial life oC Canada during the year just 
closed experienced a remarkable recovery from the suspended 
activity of the preceding year. Many plants which had with , 
difficulty kept together an irreducible minimum of their 
operating organization found themselves early in 1915 strained 
to their utmost capacity under night and day operation In 
addition, numerous new industries have been brought into 
being, the changed conditions in these respects being the 
direct result of large purchases m Canada by the British and 
Allied governments of various supplies and munitions of 
war. The company competed successfully for a large share 
of the new apparatus and equipment demanded by these 
conditions, and was likewise favorably affected by release for 
execution of various large contracts for electrical apparatus, 
progress on which had been halted during 1914 by the declara
tion of war. At the same time, the company placed at the 
disposal of the government all that portion of its plant and 
equipment which proved suitable for manufacture of muni
tions, the fabrication of which latter m considerable quanti
ties and of cveral varieties as dictated by the government 
was successfully accomplished.” The company s assets 
total $8,330,757.

C

If.—A dividend of iM per cent. 
j/~and at the rate of 7 per cent, per annum on the cumulative

rssstsfsrc
National Steel Car C

Canadian Falrtxwks-Morw Company, —
profit of 4704,048 for 1915 fs aga:n*lJ ^ekdivi-
*ioi news m 101 ». After pfovijPtrg for preferred stock am
dend* the 1015 bahmte avattabU fot distribution on the com- mon's^k was $6,9.048. as agLst a “efiot o $,91.099 
nrevious vear Earnings on the common stock last year wore o«rr38y7 Per cent.^and in view of the fact that common 
stock dividends formerly at the rate of $ per cent. Per annjun 
had to be discontinued m 19U. ihe directors, in addition 
to a cash dividend of 4 per cent, paid during the yoJ. tone 
declared a dtv.dend ot 12 >, per cent., pavabje in Canada, 
war loan bonds, a distribution of $200,000 in aU.

Large earnings and the reduction of inventories per
mitted the company to effect an improvement in its *•*■**} 
position. Bank loans of $557.048 were wiped out, and current
assets total $3»S,7»497-

•T

Û Rom Consolidated Mfnte Company.—The ninth an-

h

f.—President E. P. Earle re-Nipissing Mines C
ports that the fine silver production during 1915 was 4.097.39« 
ounce, valued at $2,222,256 gross, and net receipts were 

427. The production cost per ounce of sdver was 19 00 
which is about three-quarters of a cent less pet ounce 

There was added to surplus ac- 
being $1,786,260.

*9*4- 
1,368,247 

» 637.555

1915.
1.135.142
$526,996

Production silver (ounces)..
Net value ............................ —
Cost production per ounce ..
Net selling price per ounce
Net profit ........
Dividends ... ■

Surplus ..
X vear ago the total silver in sight under ground and in 

the dumps was estimated at 860.000 ounces. During the year

aru ttasarw wasmars
other small bodies iill be discovered. .

The mill ore, of which there was 44.000 tons a‘*h<= 
ginning of the vear, has been reduced to about 10.000 ton.. 

•In addition ,0 this, there are certain portion,Ll^T^net 
which while lower grade, may yield a small profit. The net 
profit ni $230,662 for year 1915 « beXltt than was anticipated

$1.441,
31.64
50.88

37-3 cents,
than in the previous year.
count $183,484. the total surplus now _ __ ___
There was paid to shareholders during the year $1,200.000. 
The ore icserves contain nearly nine million ounces of silver 
and recent developments in the vicinity of shaft 73 and along 
the Cobalt Lake fault indicate the possibility of important 
additions to the reserves.

Mr K B. Watson, manager of the Nipissing Mining 
Company, m his annual report, states : “The past year has 
been one of uncertainty, both as to the price the company was 
likely to receive for its product and as to the cost of supplies 
necessary to carry on the business. Under these conditions 
no effort was made to push the production of the mine be
yond the tonnage fiecessary to yield the regular dividends. 
The price of silver was steady during the first part ot tne 
year between 48 and 50 «tels; but in August it wxntdown 
to the low price of 46H cents per ounce in New Yorx. in 
November and December there was a decided improvement in 
the market, the closing qwMStirxn for the year being 55 cc° 
per ounce ; since then it has ruled even higher. I he av - 
age price received in London for Nipissing silver sold u g 
the year vtt 50*06 cents. ,

“The production for the year was 4.097,391 ounces ot 
silver, compared with 4.689,333 ounces produced during tne 
previous year. Costs were reduced from $11.60 to fitoxw 
uer ton of ore and from 19.80 cents to 19.06 cents per ounce
of silver __ ^“The gross value of the prodectien was $2,222,356, and 
the total cost of production including every expense w 
$780.828, leaving a net operating revenue of $‘«44M!!’ 
Dividends declared during the year amounted to $1,220,000.

“Some further development was carried out on the 
Hughes mine in the Kirkland Lake district, but the results 
obtained did not warrant the company in going any tunna 
under the terms of the option. The company had 
«engineers in the field who examined numerous 
and some development work was done on a prospect in «- 
fomia. but no permanent interests were acquired.

“The Nipissing Mine has never shown ore reserves com
mensurate with its annual output but the historx of t 
panv during the past 12 years has shown that the develop 
of new ore has kept pace with the current production. As th 
property becomes better explored year after vear. this resun 

be expected to continue indefinitely.

53-92
230,662 

(4%) 299,725
937.490

217.979 
(10%) 749.313 

v I ,040,380

a vear ago. «W*
f.—For theStandard Chemical Iron and Lumber C

ended December 31st. the company s gross profits, in-
amounted to

Oc
cluding those of the subsidiary companies.
$301 8su. as compared with $21.509 the previous year 
ducting interest, total net profits for 1915 a™®u“t 
108, this gam comparing with a 1914 deficit of $98.222 Thi 
mean- that the company actually carped $267,330 in the year 
now under review. from which amount the previous year s 
deficit was written off -From the balance,of net profits. 
*63 000 Was applied to depreciation for the two years of 1915 
and 1914 Current liabilities stand at $716,218. as against 
current assets of $1.397,103. Total sales in 1915 increased 
about 15 per rent, as compared with 19'4. amounting to $2.- 
337 200 this notwithstanding the fact that production of the 
different plants was not brought up to capacity until after 
the middle of the year.

In his report tq shareholders, the president. Mr. L. » 
Wood, estimates the 1916 sales figure at fully $3.000,000- 
Judging from contracts now in hand, some of which are of 
a governmental nkture. and from the fact that facilities for the 
production of acetone, in which the company makes a 
specialty, is being largely increased, the general outlook is 
bright. Production costs and yields in almost all lines have 
berw materially improved in the past 12 months. The com- 
narfv's products cover a wide range, including charcoal, char
coal iron, crude and refined alcohol, acetate of lime, acetone.
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AUSTRALIA and NEW ZEALAND «s

BANK OF NEW SOUTH WALES
(BSTABUBHBD KIT)
AUSTRALIAPAID UP CAPITAL

RESERVE FUND ....
reserve Liability of proprietors

• $ 17,500,000.00 
•/'. 13,000,000.00 

17,500,000.00

»■>

• $ 48,000,000.00
AGGREGATE ASSETS tOib SEPT., 1816 • $288,756,341.00

t. RU8BBLL FRENCH. OtMnl Manager
«44 BRANCHES end AOBNCIBS ia I he Auatnljai^SlatM^Rnt Zealand^Pljl. Papua^(New ^Guinea t. and London.

HEAD OFFICE i CEORCE STREET, SYDNEY. LONDON OFFICE; M THREADNEEDLE STREET, E.C.
Annota BANK OP MONTREAL, ROYAL BANK OP CANADA

Tb« Bank tranaacts atari description

If

The National Bank of ScotlandCANADIAN FINANCIERS
TRUST COMPANY

Head Office

ii itod by Royal Charter and Act el Parliament.

Capital Subscribed
Paid up ...........
Uncalled ..............
Reeerre Fund.......

i. £6,000,000 $28,000,000 
.. 1,000,000 5,000,000

4,000,000 90,000,000
900,000 4,600,000 ~

EOINBURCH
d. S. COCKBURN. General Manager. GEORGE A. HUNTER. Secretary.

LONDON OPPICB-17 NICHOLAS LANE, LOMBARD ST.. B.C. 
JOHN PBROUSON. Manager.

T>i« laeecy at Colonial and Poreign Banka la undertaken, and the Accep

>

Vancouver, B.C.
Fiscal Agents for British Columbia Municipalities. H 0

APPLICATIONS REGARDING THE SALE OR 
PURCHASE OF ALL BRITISH COLUMBIA

municipal securities Invited.
r.DUOALD SMITH. Assistant Manager.
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THE DOMINION BANK THE

Royal Bank of CanadaSir Bdmund B. Osler. M.P.. President.

C. A. BOGERT, Gsmbsal Manager

W. D. Matthews. Vice-President

Capital Authorized......................
Capital Paid-up...........................
Reserve and Undivided Proflu.... 
Total Asseti ...................

$ 26,000,000 
11,760,000 

v 18,286,000 
214,000.000

The London, England, Branch
of the Dominion Bank, at 73 Cornkill, E.C., conducts a 
General Banking and Foreign Exchange Business and has 
ample facilities for handling collections End remittances 
from Canada.

HEAD OFFICE, MONTREAL 
Sir H. S. Holt, Pres. E. L. Pease, V. Pres, and Man. Dir. 

C. E. Null, General Manager.
620 Branches in Canada and Newfoundland.

Thirty Branches in Cuba, Porto Rico, Dominican 
Republic and Coata Rica.

BRITISH WEST INDIES 
ANTIGUA—SC Jofao’s ; BAHAMAS—N 

BARBADOS—Bridgetown ;
GRENADA—St. George's ;

ST. KITTS—Basseterre 
TRINIDAD—Port of Spain and San Fernando. 

BRITISH HONDURAS—Beliae.
BRITISH GUIANA—Georgetown, New Amsterdam, 

*°<I Rose Hall (Coreotyne).

■T

aasau ; 
DOMINICA—Roseau ; 
JAM AI CA—KingstonThe Standard Bank of Canada »

Quarterly Dividend Notice No. 162
Notice is hereby given that a Dividend at the rate of 

THIRTEEN PER CENT. PER ANNUM upon the Capital 
Stock of thil^Aok has this day been declared for the quarter 
ending the 26th April, 1916, and that the same will be payable 
at the Head Office in this City and its Branches on and 
after Monday, the 1st day of May, 1916, to Shareholder, 
of record of the 91st April, 1916.

By order of the Board,

LONDON, ENGLAND 
Bank Bldgs., 

Princes Street, E.C.

NEW YORK CITY 
Cor. William and 

Cedar Streets.
GEO. P. SCHOLF1ELD, Business Accounts carried upon favorable terms. 

Savings Department at all Breaches.
General Manager
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The bonds were awarded to Messrs. Macneül and Young 
on the 25-year basis.

Hon Lome Campbell, provincial financial minuter, in ----
his recent budget speech said: “The putting into nffuu-fff 
the recent agricultural act Of 191$ passed at the last session: 
of the provincial legislature, whereby loans may, on the ap
proval of board of commissioners, be made to farmers, will 
do a great deal towards encouraging agriculture in this pro
vince. The chief difficulty that the farmer has at the present 
time is to secure capital for the legitimate development of 
his place on a long-term loan at a reasonable rate of interest.
This bill, administered by a competent board of commis- 
twofft, nill remedy hiodicip under which tine fermer is 
suffering, and it may confidently be expected that the ex
perience of New Zealand and other countries, where the prin- 
ciple of agricultural credit to farmers has been adopted with 
such success, will be repeated in our province.”

BRITISH COLUMBIA’S BOND SALES

Latest Issue is for Agricultural Loans—Provincial Debt 
and Sinking Fund

That the British Columbia government had accepted the
tender of Messrs. Macneill and Young, Traders Bank Buüd^
ing, Toronto, for 11,000,000 worth of 4* P” ce”S 
bonds of the province of British Columbia was noted m The , Monetary Times last week. The bonds were issued by the 
province under the provisions of the agricultural act for the 
purpose of loaning funds to agricultural enterprises. Addi
tional information regarding the bids received for the 
British Columbia issue of $1,000,000 4% P« cent. b°uds Cfvi* 
to hand from the deputy minister of finance of British Col
umbia, after The Monetary Times had gone to press last 
veex A complete list of the bids on the 25-year and the 
linear bases is appended. This is the official list telegraphed 
to The Monetary Times by the deputy minister of finance .— 

For 1
Messrs. Brent, No son and Company, Toronto 90-77
Messrs. Macneill and Young. Toronto .......... 9o°7
Messrs. A. H. Martens and Company, Toronto 88. So 
Messrs Æmilius Jarvis and Company. Toronto 86.59 
Messrs. Spitzer, Rorick and Company, Toledo 8903 
Dominion Securities Corporation, Toronto ... J7-77
Messrs. Wood, Gundy and Company, Toronto 87.77 
Lumbermen’s Trust Company, Portland, Ore. 87.23 
Messrs. W. A. Mackenzie and Company. Toronto 86.91 
TU lot son and Walcott Company, Cleveland .. 8691
Bid put in by Ceperley Rounsefell and Company, Vancou- 

behalf of these two Toronto firms.

toLi
The province has a deficit this year of about $4,500,000 

and it is understood a loan will be made to meet part of this 
amount *'«X °e'

New York bankers purchaaad $2,700,000 British Columbia 
provincial one year 4% per cent gold treasury bills, in Janu
ary, 1915. The price realized was 98M. sud the bills became 
due on December 31st, 1915. An issue of $3,130.000 4% per 
cent 10-year bonds was made in December to retire these 
bills. Of these bonds $2,630,000 were sold in the United 
Sûtes and $900,000 in Canada. They were offered to the 
public at 90 and accrued interest.

The osafhli statement of the loans effected by British 
Columbia since Confederation is as below. The loans since 
1874 total $24,915,126. Of this amount loans to the extent 
of $4,191,980 have matured and been retired. The loans out
standing at the present time amount to $21,153,146. The 
sinking fund accumulated amounts to $2,563,428, leaving the 
net debt at $18,589,718. The various bond issues during that 
period

Amount 
matured.
$ 20,000

7*7.JOo 
614.980

a

1

1
ver, on

«XFor
84.72Messrs. Macneill and Young, Toronto

Messrs. Spitzer. Rorick and Company. Toledo 82.26
Messrs. Wolverton and Company, Vancouver 73-50

Date of
Amount Interest, maturity.

$ 20,000 7 % ‘*94
7*7.500
996,190 4H%

.r 2,139.141 3 %
j. 599.945 3 %
#. 2,037.000 3 %

100,000 3H%
1.649.000 3 %

671,000 sK%
3,496.850 3 %
1.000,000 5 %

.. 1.503.300 5 %
... 7.275.009 4 %

2.700.0QO 4 %

as follows:—
: Loans

outstanding.
Where

payable.
Victoria
London
London
London
London

Sinking\ Date
of loan. Revenue. 

$ 372,000
408,000

fund.
1874 6 -S

$ 381,210
2,139.141

599.945
2,037.000

1907
1917
1941
1941
1941
1907
1941
1937
1941
1914
1914
1941
1915

. K $ 346,521.07
1,020,000 
1,012,000 

877.000 
. 1,365^*0

1,500,000

1891
1893
1805-
1897

>.
1 Victoria 

London 
Victoria 
London 
Victoria 
London 
London 
New York

100,000
1,649.000

45S^w>
1.496,850

1899 56,496.26 
tz,160,410.64

226,0001899 , 
1902

1,660,000
2,000,000

•12,500,000

•10.480,000

1,000.000
1.503.500

1903
1913 7.275.000

2,700.0001914
■9<4

- $20,723.146 $2,563,42797 .
Net debt (population 4*0,000). $18.000,000, per capita. $40; net debt Vancouver (population 120,000), $21,000,**, per 

capita. $175 ; net debt Victoria (population 60,000). $U;000.000 per capita. $233. 
tThis sinking fund applies to loans 1891, 1893, 1895. 1899 and 190a.
•Treasury bills. s v

$4.191.9*0$24.9iS.i<$
4
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The city of Toronto this week negotiated a loan of $2,- 
000,000 from local banks. The Monetary Times understands 
this was obtained at a satisfactory tate to the oty. The first 
collection of taxes is security for the loan, which was the first 
effected under the regime of Mr. T. Bradshaw, city finance 
commissioner.

At a meeting of the Halifax board of trade President 
G. W. Hensley stated that the natural products of the pro
vince of Nova Scotia were vplued at $134/*»,000.

During the yHRN winter, owing largely .
shipping on the waterfront at Halifax has been very active.

, The railways' piers are being used to their capacity. During 
> the year 1915 an average of 250 cars per day for every work
ing day of the year ware handled, inwards and outwards.

The following figures relative to the activities of 
Atlantic coast city were used by Mr. Hensley:—

1914.
..........$ I9.i$7.i70
........  11.546,554

2.222.171 
100,280.107

839.63s
3.901,094

The building figures do not include the large amounts 
spent in government works during the period covered.

to the war.

MONEY MARKET8

Messrs. Glazebrook and Cronyn. exchange and bond 
brokers. Toronto, report exchange rates as follows >-

Buyers. Sellers. Counter. 
11-32 pm 11-32 pm M pm 

par par M to %

1915-
$ 32.175.231 1 

10,712,585 
2,488,106 

104.4M.59* 
1.040.557 
3,061.183

Exports . ..
Imports . ..
Customs receipts ..........
Bank clearings ..............
Building permits ..........
Shipping tonnage ........

«1-III N Y. funds ...
Mont funds
’"SL* i........... *47* w

Cable transfers ........$47*K V $4-7*If $4 81
Rates in New York—Sterling, demand, $4 70 7-«6. 
Rank of England rate, $ per cent.

%

xl
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THE

BANK OF OTTAWA«'•

BSTABUSHBD MM
CapiUl Paid Up, $4,000,000. Rest, «4,760,000. 

J Total Assets over «66,000,000.
OTTAOffice

sr
HOB. OBOKOB BRYSON. President ; JOHN B. FRASBR, Vies Pres.

DAVID MACLARBN 
DBB1S MURPHY 
HOB. SIR OBOROB H

SIR HENRY N. BATB 
RUS8BLL BLACKBURN 
SIR HBBRY K. BOAR PBRLBYB. C. WHITNEY
OBOROB BURN. Oseevs Ml D-MFIBBIE. Asst. Osasral

Interest-bearing Deposits received at all of the Bank's «7 
Branches. 48

the Home Bank
ofCmmm ORIGINAL • 

CHARTER
1854.

Branches and Connections throughout <«
Rise o

HKA» emeu ABB BIBB BMABCMRS IB TSBeBTS 
Head °®es—S-M Kins Street West—Toronto Branch

Cor. Bloor West and Bathurst
Car  «... rw.___  ***_""’•f'ww Are.. Cor. Wilton Are.
Oar. Queen Best ead Ontario____Dundee St.. Cor. High Path Are.

i* 8t"et Subway. Cor. Alcorn Are. <*?
Yon#e Street. North Toronto. Cor. Bglinton Are.

71 Church 7&2Car.

BANK OF HAMILTON
HEAD OFFICE, HAMILTON

Capital Authorized .
Capital Paid Up........
Surplus ..............................

«6,000,000
3.000,000
3,476,000

Nucreti
Sib JOHN S. HBNDK1E. K.C H.O., President 

CYRUS A. BIROB. Vice-President.
C. H. Newton 
George Rutherford

C. C. Dalton d. Turnbull 
W. A. Wood*

d. P. BELL, General Manager

BRANCHES
SBTARIS

Mitchell SelkirkGrimsby 
Hagers rille 
Hamilton 

Barton St 
Deering 

" Beat End 
‘ Market 

North End 
. West Bad
Lis towel

Neuetadt 
New Hamburg 
Niagara Palis T 
Niagara Falla. s. 
Oakville 
Orangeville 
Owen Sound 
Palmerston 
Paris
Port Arthur 
Port Elgin

Southampton 
Teas waterBerlin

Blyth ito
East End

' Collage A 
.. Oaaington 

Yonge* 
Gould 

Weet Toronto 
Wingham 
W roaster

Delhi
Dundalk

Port e-Pt William Milton

■ ABITSMA
Gladstone Swan Lake

Troheroe
WinklerPilot Mound

Kiliarney
Manitou
Miami

•ASMATtMWAB

RouleauBetevan Meota 
Moose dawMr - Stoocy BeachCarisvale

Marquis BRITISB rnUMMIA
ArmstrongAl ■A

Cayley
Taker
Vulcan

Port Hammond S. Vancouver
(Cedar CottageSalmon Arm

Ni

I4

THE ESTABLISH!!) 1SS6

Weybum Security Bank Union Bankof Canada
HEAD OFFICE. WBYBURR. SASKATCHEWAN

Capital Aatkorized Head Office
Pjftd-ep Capital

WINNIPEG
- $ 5,000,000

S.400,000 
90.000,000

z$1,000,000
( Branches in Saskatchswan at R

Weybum, Yellpw Grass, McTaggart, Hslbrite, Midale, 
Gr”ef C oigafh. Pangman, Radville, Assinihoia, Ban too, 

,oed, ^Aleadlyn, Tribune, Expanse, Mobs bank and
ago.

Total Assets (Over)
BOARD OF DIRECTORS

Honorary President ...
President

Van!
SIR WILLIAM PRICE 

... JOHN GALT. Egq. 
Vice-Presidents ■*

a General banking business transacted

H. O. POWELL. General R. T. RILEY, Esq. G. H. THOMSON, Esq.

îlfeït £ ^
Major-G^î^l John W. Canon, F. ^.^Kenagton.^Eaq. C'

p pBU % _ R- O. McCulloch, Esq.
B. B. Croiyn, Eaq. Wm. Shaw, Esq.

G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S. CRISPO, Superintendent of Branches and 

Chief Inspector
London, Eng., Branches, • Princes Street, E.C., and 

I Went End Branch, Haymarket, S.W.
TrF Bank' hsvin8 over *15 Branches in Canada, extend- 
1 mg from Halifax to Prince Rupert, offers excellent 

. •/ac*!llie* ®or ,ke transaction of every description of 
Banking business. It has Correspondents in all Cities of 
importance throughout Canada, the United States, the United 
Kingdom, the Continent of Europe, and the British Colonies.

Collect ioy made in all parts of the Dominion and returns 
promptly remitted at lowest rates of exchange. Letters of 
Credit and Travellers' Cheques issued available in all parts of 
the world.

Hu

the QUEBEC BANK
\ iitii

Os Vital Authorised. 4 MM AM. Capital Paid-up IL
Fund. 8l.OII.7W

General Manager's Office : Mi
B. B. *

This Bank has «0 Branches throughout Canada— 
28 in the Province of Quebec and New Brunswick. 
10 in the Province of Ontario, 22 in Western Canada.

National

Vi K.C.
Head

K

ja the United New York ; Girard 
: The First 856ruuaurinnia: is at* 

Inf Chicago. Chicago 
Ml Traders National t 
First Natioeal^^^e

i Msawj •I First National M
Bank. BuValo: National Bank of

of L Agents in Fri Credit L lia. Parte. M I

NonMKM

HH
. td►HM

MoKH

HHco
• VSi

f-itX

o'■ f
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The debts of a dozen or more othertwo billion dollars.
Sûtes are merely nominal. „ , , . ...

"In contrast to this New York has a Sute debt, principal 
(*ro*s. *211.440.6e») and interest, accruing from January 1st, 
iqi6 to the respective maturities of the bonds, tS3&9’630»4&4. ) 
amounting in all to $601,071.144. the principal of which is not 

’ payable in full for nearly fifty years, while the interest (the 
larger sum) is payable proportionately every su months, and 
New York City pays about 70 per cent, of the total debt. The 
contributions to the sinking funds are annual to pay the prin
cipal ultimately. But sinking funds as a rule pay no part of 
the interest The sinking fund contributions herein would

New York Sute’s adopted 3 per.

HIGH COÿT OF SINKING FUNDS

Practical Illustration of the Saving that Can Be Elected 
by the Substitution of Serial Bonds for 

Long Term Sinking Fund Issues

In regard to the discussion in T he Monetary 1 
recently as to the relative merits of serial and sinking fund 
bonds, the following letter to the New York Annalist, by Mr. 
Alfred D. Chandless, a bond expert of Boston, is of interest.

“Section 5 of Article VII of the State Constitution of 
New York, relating to the credit of that Sute, was amended 
by the recent Constitutional Convention so as to authorize the 
Legislature by general laws to sanction an exchange of the 
outstanding sinking fund bonds of the State for serial bonds 
This amendment appears to have been adopted unanimously. 
The rejection of the proposed Constitution appears to have 
been for reasons quite detached from this fiscal measure.

*. Serial bonds are now recognized in New York, and for a long 
period have been adopted in Massachusetts, as conforming to 
sound finance. _

“The accompanying graphic diagram of the debts of the 
Sûtes of this Union reveals some startling comparisons, and 
emphasizes the need of early legislation to permit exchanges 
of New York sinking fund bonds into serial bonds.

“It appears therein that thirteen leading Sûtes were in 
November, 1915, free from State debt, with a total population 
of nearly 40,000,000, and an assessed valuation of over thirty-

lIII

approximate $90,000.000 on
cent, basis of earnings. , .

“New Yoi'k State’s debt appears to be a creation of the 
last ten or twelve years. Massachusetts comes next to New 
York in bonded indebtedness, but outranks New York m per 
capita indebtedness. $34 to New York’s $23, the average in
debtedness of all the SteW that are in debt being $6.38.

"The urgency for refunding or exchanging New York 
State’s sinking fund bonds into serial bonds is apparent It 

that such exchanges would result in a difference in 
between the two methods, that would range

ft

appears
cost to taxpayers, „ _ . .
from about $40,000.000 to about $80,000,000, according to the 
proficiency employed in the administrative detail of the ex
changes

“These figures mav be multiplied by about five to meet 
the possible refunding savings for New York City, with its 
bonded indebtedness of over one billion dollars ”

5$-
BONDED DEBTB OF $TATE$ AND DIBTRICT OF COLUMBIA.

(From the Commercial and Financial Chronicle. State and City Section. November 27, 191$).
Mm 

(Mb. Only)
Gnu.

I

IMP
1 4.1*7.*

4.11 !>»•

~r Debt.
(Mb. (My) 

Grots.
Debt»

(Prim. Omly) 
Per Capita Grets.

*173^9» .*1
1et.ltt.911 
•W7.tJS.353

Approzi-
fer Capita. 
... $ 6.eo •

.Per Capita. 
’ Sta.ee New Hampshire

Ax hast»» .........
Rhode Island 
District of Colombia ....
Georgia ...........
South Caro baa 
Colorado 
Oklahoma 
West Virginia 
Texas ......
Utah ..............
Mississippi ..
Missouri ....
New Mexico 
Idaho ..........

New Toth
(Jam. rj. i»te)

»7-ee
Arisoaa
Delaware
Nevada

M»Massachusetts Se4,7*55-7511.00
.17.0»

ReaCalifornia *-P> >Maryland 
Louisiana .

•a,7»5^Wo I» »»l j*7Florida ................
North Dakota
Moataaa ...........

ns
' ™— 7«”’6rtM.a7tVirgiaia ... Roea ia.006.00

».7SMft.jo*; ••5T«$$«i)m 
? Alabama

$i»**4*7« 11
s,aj7w7F

7-w4-« Wyoming iiiyOnB•7*7-«North Carohaa 
•Set.

R»<W.'5t
ISVa^Wa.aH

These States have ao State debts.

Population 
Ceases, 1913.
. Mam
. ..171.0ji

i.tWfctWj 
J^m loses
,.ioS.7*i
1.1*504

.. i-MlAw

! Populstioa
Cease*, sot*.
. $P*AS7

Vaiaatioe, 1915. 
$7.JJ7-t»R»5t

«Sdh*
5JWS^»M7>
1^71.575^0*1,031,901,4*7
3^**.7J«rW*

P. c
S3 1-3

Ohio ........
Oregoe .0- 
Penaeytvaaia 
South Dakota 
Wsshiagtoe 
Wiscoasia

Valuation, 1913. 
)>4450fh]« 

•53.15R4M 
■7.14M»* 

s.7*5^»R*J*1.301,0*4,37,

r
lUiaoi, 
Iowa 
Kea tacky 
Michigaa

R.W.UOO»is
So
M

•*73.313
Nebraska

^ New tersey »JSOW**7t.7«l1^«|,603.0 W lee

Average gross, th&iy-âve States and District of Cohmbia. $4lj0. Average, witboat New Tort and Massachusetts, I$.11.
Principal - Of whyh ««tore from forty to fcfty years beoce—19* «0 if*. # t
Interest seeming from January ist, 19*6, to respective maturities of hoods ■ 30^84 The interest is port of the debt, and irst to be paid.

Few Turk

(Seale

r
Califwma
Maryland
Leuisiana. 
Virgiuia . Confirmai* Between the Sinking Fund and Serial Bond MethodaiI a. ta w.en.Me.«hIf the New Terk State F year Awn Hu# Fumé 

hmé ham 
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tala Senei for», the tetal 
far Ns

11
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IV ah ___
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e.FMH
. ..........................................s^y, e e e earn*» >•••• eeeeee e ...» eteeerih ■eeeeeaae».a*••

We.*s fa, or »/ ike Serial Worked1 1 Wjeejeetppl 4..,. 
New Mmuta ' .'.Y.'.
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I The Sterling Bank
I , or Canada

In all the various phases of banking 
vice, the Sterling Bank is organized and 
equipped to render absolute satisfaction.

Head OflUe
King and Bay Streets, Toronto

ser-

.-1

Î

The Trustee Company of Winnipeg
- *• *A*T»S MM. «IIÜIPK

PrvnrfMiP—Hon. D. C Cameron. Vsce-Preesdesri— W. H. Crow.
HowwChrvrtw, Jowpb Bwnkr. MPP £ T.

m.la
>

»9k

The London Gty and Midland Bank, Limited
ST.. MINI. K.C

SIM_____
NkwrtM CafHal MS.Ml.ne4

“ .„ «.jae.TM

fcor. ten

«MiMiMtiim. etc.
M4T.TSe.tet

« ssiifs : • nin LAS a, unti. it. -

THE

Merchants’ Bank
OF CANADA

t

ESTABLISHED IN 1864
Capital Paid-up 
Reserve Funds

$7,000,000
7,245,140

....

Head Office, MONTREAL
Board of Directors :j

*OWl5w» A.J.D&B8NTYNE oÊoQLHCARINR8°BKKTSO" 

ALFRED B. EVANS

T. B. HBRRETT.ESurtBof B^ctiJïildaîlef Insp'r

A j. oMœîïïfiîiU
A. C. PATERSON 
J- B. DONNELLY

--

II - W. A. MBLDRUM 
• C. B. BARTHB 

P. X. HAHN
BRANCHES AND AGENCIES

QUEBEC
treal. Head OAoe : St James St.

" St. Catherine St. B.
St. Catherine St. W.

St- Denis St.
IM St. La

ShawvUle
Maâaoe neuve 
NapiervUlc Ste. Aeathedee

Btvrd.
1144 St. Lawrence Btvrd. 
*71 Centre St. — ftjss

VaudreutlUuyon 
• Rieaud

ONTARIO
Chatwuguay

Salt St. GeorgeAlvineton
Athene
Belleville
Berlin

Lyn
Martiale Tara

ThamcsvillaGore Bay

Ouelph
Hamilton

Hanover

Mildmay 
Mitchell
Nape nee

Hast Bad Oakville 
Orillia
Ottawa

Tborold I Tilbury 
Toronto 
" ParPt St.
. Dundee St.

Dupont and 
Christie Ste 

Walkertoe 
Walkervtlle 
Wallaceburf 
Watford 
West Lome 
Westport 
Wheatley 
WUliametowr. 
Wind 
Xartir

Brampton
Brantford
Brwte
Chatham
Chateworth

Kincardine
Kindeton

Partiale
PerthDelta

Bienville
Ellin
Blora — 
Pinch I Ford 
Part William

Lea minitan 
Ltttla Current Sarnia

Stratford 
London Beat St. Eugene

MANITOBA<{

Oak Lake Star buck
|Porta|e U Prairie Winnipeg

Swris

Morris 
Napinka 
Nee peers
SASKATCHEWAN

Umerick 
Maple Creek 
Melville 
Moose Jaw 
Oxbow

ALBERTA

Gladstone
Hertney *■ Av.

Antler
Areola Resina

Saskatoon
Shaunavon
Unity

Oai
Gull Lake 
Humboldt 
Klebey

Camduff

Lethbridge
“ Alberta Av. Mannvrn* 

Athabasca Av. Medicine Hat 
Namayo Av. Munson 

Okotok.
Olds

Islay ! Killam Ponoka 
Red Deer 
Rimbey

BRITISH COLUMBIA
New Westminster Sidney 
Oak Bay

NEW BRUNSWICK
St. John

Rummy' . 
SoddevAcbCalgary Stattler

CaeMalrt ___
Castor ! Chauvin Bdeon Tofirld 

T rochu 
Vas mills 
Viking 
Wainsrrigkt 
Wetaskiwin

Days land 
Delbum#
Donald» Leduc

Chilliwack VictoriaVancouver 
Hsstinis St.'

NOVA SCOTIA
Halifaa:

Criabo*,. Pranbvilla. Lw.

Niw Vows Aosncv—« and IS Wall Street 
Bananas in Owbat Barraia—The London Joint Stock Book Limited 

Bnancnao—A. B. PATTERSON. ManaperTi

Northern Crown Bank
vnnru

(paid apt
A bmiame 

DIRECTORS
Sir D. H. McMillan. K.C.M.O.

Capt. Wm. Robinson
* McTaviak Campbell B P. H. Hutching. 

. K.C.M.O. H. T. Champion John Store!

BRANCHES IN WESTERN CANADA
Liberty

«
Jaa. H. AshdownIwD.C

‘A MAEPTPBA
Arden

SAARAT.
(■■VAT

Alameda
AllanHigh River 

Rad Deer Mi
Crandall Balcarres 

Bind worth 
Borden I Brock

Marengof O
, La R inert 
* Melita 

Min iota
Mi JawB.

Dubuc Prelate 
Prince Albert 
Qu'AppeUa 
Quill Lake

Durs I
Bari Orey
Flaks
Pleming
Foam Lake
(Mm Ewer
Goran
Hanley
Harris
Hnidfaat
Imperial
Kinky
Lancer I
Langham

Wi Ratksrell 
St. Boniface 
Ste. Roes du Lac Rockharen 

Rush Lake 
Saltcoats 
Saskatoon 
Sod 1er

Stornoway Stn. 
Swift Current 
Venn

Hi
Stofiewall

Portage Are. 
and Port St.

Portage and 
Sbemmobt

Main A Selkirk 
William and Waldeck

Li
"BRANCHES IN EASTERN CANADA

•START* Seeley's BayBath Ottawa 
Spark* St. 
Rideau St. 
Wellington St. 

Port Dorer 
Scotland

King St. 
Agnes St. 
Spedlna Are.

BrackrUle
Kingston 
Mallory town
Naponcc
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„„K Other * mortgage and the valuation of the property 
~unn. it and each of whom, to «he extent of $ Per cent 

toaa’ becomes a shareholder m the bank. Until the 
toa£ is prid off these shares form a further security to the 
bank Farmers may borfow outside the association, hut at 
higher ratoTof interest. The special act define, the liability 
of the partnership members, just as U does dieduUe, Md

"sais ». æu.
T «• .-■? ax.-ssurarsMyr. sr4

ba,k tond», cm;.;. » ~iriüTr'.Ë.rs
1“ of the fan. mortgage keek1: ,4) J"' 
province the interest in. and «vestments of. that province S 
bank: and ($) an information department m each bank, in- 
,ended to spur the farmers in*» using on their farms the t^Î meth Js and materials. In normal time, these farm
mortgage bank bonds would sell on a 4 P« ce®1- t° 4X per 
™n*v*basis, and thus enable the banks to loan their fund, 
at sH per cent, to 6 per cent.

(

NATIONAL FARM MORTGAGE BANKS

Problem ol Rural Credits Discussed—What Western 
Provinces Need

■V A. T. DRUMMOND, LL.O. v|

The problem of establishing farm mortgage banbs-fre

•"'STL tâLSÎw JK*U^.'5SrSS^SS£ the^ should bJo?gamzed and operated directly by the 
roveromcnt regardless of the fact, that lending money » 
fndividuals ’is not one ophe functmos o goveroment. «d 
that under the conditions prevailing m politics in tn 
country” it would not be possible, in making loans, to treat 
'aH*1 borrowers alike, or to obtain the return of loans w,th

- -v western provinces are shortly to confer on the •“bject.

æ&tS: tirs 
E sttstfas T*
if it is to be lent to the farmers cheaply, had, therefore, t afford* high security, the loan, would be confined « 
gages on farms, leaving advances on grain and cattle to
the ordinary banks.
uttiMiftl Farm Bank*»

Whilst under its special act the institution ®i*bt 
teemed “The National Farm Mortgage Banks of Canada, fSid/ï itself, have no capttal of iti ow- but would 
‘ thrée distinct organizations : the central bank board,SÜS provincial farm mpngyg. by»
for each province.! or assemblage of >"*»,** .d'p '^" 
of funds and investing authority ; and the
««ft tS K'^ard^woTrom'prt^ members 
of ^ m .he m.-egemee. ol mongege o,
ruIt lommTmes They would, under thè special « ° -

ferrlngTchTner. be appointed by the governor-m-council. 
and would report ' annually to the senate. Ther po 
would include the organization of the arranging
fixing of interest rates on bonds and ™^gage ar *£* 
bond issues and bond sales, inspecting the banks etc., 
expenses being paid proportionately by the banks.

COMPANY OF CANADA•TEEL

The profits of the Steel Company of Canada for the past 
vear at $3 230,452 were deeble those of the best previous 
twelve moLw period. Equally gratifying “ **

products to the last stages, all of which fetors he.p 
terially to obtain a good share of busmes, offering at home 

Deducting a sum of *4°®;°®° on account of Jepr^1*^ 
$88,500 set aside for bond sinking fund, SsV-Ooo for bono 
interest, and $454.741 for preferred stock d'v'd^ds wrpto. 
profits, after all fixed charges, amount to •vTAm, 
to 1 $.2 per cent, on the common stock. Adding h s 
to the previous surplus, the amount earned forward at tbe 
end of the year is S3.014.64.. the 
company’s history, comparing as « does 
1014. $1.571.603 in 1913 *od $1/160,571 in 1913. The de
predation allowance is «*■•■*¥• 2*lxtia
the extra wear and tear entailed by the working of o«ra 
shifts The sinking fund provisionofJWA.5®® 
of the first payment In this respect, which is dise July 1st. 
,9,6. a, under the term, of the security . cash smkms fund 
of 3 per cent per year becomes operative on that date l b
amount no. bed, set aside, therefore, takes care of the m 
months up to the end of last year. The preferred stock 
dividend allowance covers two «tartan of a^earsand two 
quarters of 191$. The remaining jM per cent. «rnrs. co 
ering two quarters, which were unpaid at the end of tbe 
year, have since been arranged for. y

The eompanv has materially improved its liquid P®* 
tioa. An increase of over 50 per cent, is shown ro current 
assets, these now totalling $9,796,200 as against $6.479.77° 
at the end of 1914. Cash on hand has grown from D99.4®7 
at the 3d of 1914 to $182,691 at the end of
jg of 85 per cent. The company’s financial statement

generally shows an excellent position. .
According to the company’s officials, the outlook is ff«*L 

Present operations are understood to be mort lct’ 
those at the end of the last fiscal year. Anticipated expansion 
during the current vgar is being, provided for. as three 
open-hearth furnaces are now being constructed, as » 
a new forge plant, the Utter being intended for the P1®®®^ 
tion of the 8 arwf\>2 shell,, for which the 
contracts. This new equipment is expected to be ■ 
tion by the end of the present month, and deliveries on in* 
heavier shells 1 will follow shortly afterward

Capital el Half MIIUw. . , . -__
Each farm mortgage bank would have a capital of <5®®.- 

subscribed by the provincial government up to 25 per 
^'t bv the borrowers and by the people of the province 
-“—■II... my unsubscribed balance to be taken up tern- 
nfirkrilv bv the Dominion government and repaid afterwards 
b® - «abscrintions come in. Each bank would in time 
have^biranches, and would, with the central board^ assent 
have power to issue bonds to an amount not * Jj
mortgages and secured in trust by thenr AJnder the sp^ti 
act these bonds would be also guaranteed by all of the othe
mortgage banks, and thus would form * ve£ , ^«ew ” 

*— TL- mortffaces taken would be exclusive!> on
farms^nd within tbe province, and the loans limited to 50 

cent, of the value. The bank would also Kta*»C«* 
for estates in securing and in guaranteeing investments and 
would receive deposits An important
would be the information department for the free use by «s 
farming clients in securing information as to f"m'^ 
methods, seed grain, fertilizers, farm ^uipment etc 
in making favorable arrangements with manufacturers mid 
producers for direct sale of farm requirements » the hank , 
clients.
Obloets Aimed at. . . .

The borrowing authority in the organization would be 
"the farm lean associations, which each bank would form ir 

numerous centres throughout the province^ The a sociation 
is simplv a limited partnership of at least ten farmers 
who wish to borrow from the bank, and who guarantee

ciease

per

The Westchester Fire Insurance Company ha» been 
licensed to write in Canada hail insurance in addition 
fire insurance, which it is already transacting.

The following companies, with Dominion charters, base 
increased their capital stock : De Laval Dairy Supply ® 
pany. Limited, from $500.000 «0 $1.000.000; X audreuil r. 
trie Company/ Limited, from $50.000 to $200.000.

i

1
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THE ROYAL TRUST COMPANY
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jHEAD OFFICE. MONTREAL
Capita/ PmOr FmH - SI

BOARD OF DIRECTORS 
1 R. B. Aeoes"

A. 9ti«um 
A. D. Bhaitmwait*

H V. Hi

B. ». CNiamunSi* H. Montaoo Allan. C.V.O..

Hon. Si* Lon*» Godin, K.C.H.O.
B. B. Gnbonmublo*
C. B. H
Sir W C. Macoc 
Hon. B. Machat

Toronto Branch
Bank of Montreal Bide.,

SIS.
BRUCE L. SMITH.

■ÎI

H
TSHB ASH Loss Shaoonnnnst. B.C.V.O.

MainA. B. Holt

Chartered Trust and Executor 
Company

Is Authorised to act aa Administrator, Receiver, Executor, 
Liquidator, etc., without giving security.

of the Company's charges for acting in any Trustee 
Capacity will be gladly given. Enquiries solicited.
An

or
B.P.B. K C. !'rt,uUn*. Hoe- W. A. Chariton. W. ». Qtm, 

Groree, W. K. Hobbs. 
orsonTh, B. H

Oso. H. Hass, W. K.
Je» B.

J

Chartered Trust and Executor Company
Bank Building Toronto

I*

-

5% DEBENTURES 5% Personal Tiesfor a limited time we will debentures bearing 5% interest
la the performance of ib detie* the National Trust 

Company, Limited, is unhampered by personal connec
tions, family influence or business acquaintance, lb re
sponsibility is to ib client, and for him it obtains the best 
possible service without regard to other considerations.

Coasaltatioa invited.
Assets under Administration, $51,694,679

payable half-yearly

J
It Was*.

HON. A B. STRATTON. Présidant P. *. HOLLAND. Gen M

The Canada Standard Loan Co.
$100 BONDS ISSUED 3ktiora£(|mst Compaq

A ofto
18-22 King St. East, TORONTO

$■ A C. KYLB, '. 4M Hals Strsst.

X
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An Experienced Executor jfflfontmil Sfntaf (Exroqwtng
Experience in the care of Trusts is necessary, not only 
to manage an estate Successfully, but to do it by the 
safest and most economical methods, 
reason why it would be advisable to appoint this 
Corporation as your Executor.

THE

CAPITAL :
Paid-up ... 91,000.00a Rest ... $760,000.This is one 1

DIRECTORS
8w HERBERT S. HOLT. Presides*
A. ». BROWN. K.C.. Vice Preside.*

B. L. Passa 
Jan sa 
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Hoe W. B.
A. Ham ____
S TUANT STNATNV

Sir W. M. Arman. M.P.
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CORPORATION
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We.
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C. A :______
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rdstThe Fidelity Trust Co. The Union ’ Co., Limited \WINNIPEG
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W. U PARRISH. Vice-Praasdaat 

R. S. EWING, Secretary
TRUST FUNDS CAREFULLY INVESTED

Uni
HEAD OFFICE • TORONTO.

Capital Notice is hereby given that the regular quarterly 
dividend of 2% X for the three months ending March 31st, 
1916, being at the rate of

TEN PEN CENT. PER ANNUM 
has been declared upon the capital stock of the Company, 
payable April 1st, 1916. Stock Transfer Books will be 
closed from March sand to 31st inclusive.

By order of the Board.
OtRRCTORS 

W. L. Parrish 
A. J. Keith
T. B. Keith Frederick C 
L K. Kerr
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W. H. Fi W. P. Ma« 
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the company had the capacity to receive rights from the 
Yukon government if the latter chose to give them. What the 
decision amounts to, then, is that a provincial Company has 
the right to operate only in its own province, but with the 
consent of any other province it may do business m that 
other province.

I I FEDERAL vs. PROVINCIAL CHARTERS

Luctf Explanation of the Recent Judgment of the Privy 
Council in the General Companies Reference

K

1 !
Representing the C

One of the reason* upon which the judgment in the Bonanza 
Creek Case is based is that the company was incorporated 
by letters patent issued by the Lieutenant-Governor as repre
senting the Crown. This mnthnd of incorporation is employ- -v 
ed in Ontario. Quebec. Manitoba and New Brunswick. In the 
rest of the provinces companies are incorporated by registre- _ 
tion of a memorandum and articles of association, and it is 
doubtful whether companies heretofore incorporated by this 
method would be capable of carrying on business outside
their province. , .__,

The practical results of the cases may be summarized as
follows ! J /'SlFl.. iEy

The following report on the recent judgment of the privy 
Council in the general companies reference, has been made to 
the Canadian Manufacturers’ Association, by Mr. F. W. 

e Wegenast, counsel for the association in this matter :—
There were before the Court three cases : (l) Bonanza 

Creek Mining Company v. The King, (1) The Insurance 
Reference, (jj The Companies Reference. The point in the 
first was whether a mining company incorporated under an 
Ontario charter was competent to conduct mining in the 
Yukon Territory even if it had a licence from the Yukon 
government so to do. The question in the Insurance Reference 
was whether the provisions of the Dominion Insurance Act 
requirmg insurance companies to take out a license from die 
Dominion Insurance Department were valid. The Companies 
Reference consisted of a list of questions as to the jurisdiction 
of the provinces and the Dominion over companies. Two of 
these questions covered the same ground as the Bonanza Case 
and two had been disposed of in the decision in the John 
Deere Plow Company Case. The Companies Reference, as 
such, was not argued, but most of the points in it were dis
cussed in connection with the argument of the Other two 
cases. Their Lordships, therefore, in giving judgment, * 
merely stated that most of the questions had been sub
stantially disposed of in the Bonanza Case, the Insurance 
Reference and the former decision in the John Deere Case.

J

la) Companies proposing to carry on business in | 
more than one province should be incorporated under 
a Dominion charter. .

(b) Companies now carrying on business m one 
or more provinces under provincial charters and 
licences may continue so to operate until it is desired 
to begin business in an additional province, when it 
will be expedient to take out a Dominion charter 
rather than an additional provincial licence.

I
Pi

It may be of some interest to illustrate, from the stand
point of fees, the difference between a Dominion charter oh 
the one hand and a provincial charter, with extra-provincial 
licences, on the other. Take, for instance, a company with a 
capital of • 100,000. For a fee of |i 50 such a company could 
be incorporated under Dominion charter with the nght to 
carry on-business throughout the whole of Canada. The fee 
for an Ontario charter for the same amount of capital would 
be 1160. fwith an annual fee of •$. but before the company 
could do besine* in any of the bther provinces, licences 
would h$ve to be taken out in these other provinces and fees 
paid as fpllowsQuebec, fioo; New Brunswick, $50 per 
.innum ; Nova Scotia, 910 per annum ; Manitoba, fioo and 9$ 
per annum ; Saskatchewan, 9120 and 940 per annum ;• Alberta. 
$7$ and t; per annum; British Columbia, 977-50", -lukon 
Territory, 1300; making a total initial fee of 9927-50 with 
annual fees of $105 for the privilege of doing business 
throughout the whole of Canada, as against an initial fee of 
$150 under the Dominion Act for the same privilege, with no 
annual fees.

I may say, however, that I would regard the matter of 
fees as being secondary in importance to the matter of the 
legal and constitutional rights to carry on business. As 
above indicated, the rights of provincial companies are still 
subject to considérable doubt, while the rights of Dominion 
companies are absolute.

I ought to add to what I have said above that, while I 
have spoken generally of provincial charters »and Dominion 
charters, a good deal depends upon the terms of each 
particular charter. In order to advise definitely, for instance, 
whether any particular Dominion company would have 
authority to trade without provincial licences it would be 
necessary carefully to examine its charter in the light of the 
judgment in the John Deere Case. Similarly, the capacity of 
.1 provincial company to do business outside its province will 
depend upon the form and terms of its charter.

In Every Frevl
I have previously intimated that the provinces had, in 

the course of the argument, made the admission that a Do
minion company had the right to carry on business in every 
province. Because the point bad thus been allowed to go by 
default, I did not expect that it would be dealt with in the 
judgment ; but in this respect my expectations have been ex
ceeded. In his judgment on the insurance branch of the case 
Lord Haldane re-states the principle of the John Deere Case 
as follows :—

‘"Where a company is incorporated to carry on the 
business of insurance throughout Canada and desires 
to possess rights and powers to that effect operative 
apart from further authority, the Dominion Govern
ment can incorporate h with such rights and powers 
to the full extent explained by the decision in the case 
of the John Deere Plow Company.”

That is to say, insurance comp*hies as well as trading com
panies, if duly authorized by the Dominion, have the right 
and power, under the principle laid down in the John Deere 
Case, to do business in every province without any ‘‘further 
authority” from provincial legislatures.

This point, which is of paramount importance, is there
fore definitely ahd conclusively determined, and there remain 
only some questions to be determined on some of the pro
vincial statutes as to whether their purpose is to control the 
corporate rights of companies or merely to levy taxation. I 
have already expressed to your committee the view that those 
licensing and registration acts still on the statute books of 
some of the provinces* that is to say, Saskatchewan, Manitoba, 
Ontario, New Brunswick and Nova Scotia, are ultra virts, 
along with the British Columbia Act. under' the decision in 
the John Deere Case. As to the Nova Scotia Act, perhaps 
some qualification ought to be made. It has the merit of 
applying to all corporations alike, whether local or foreign. 
The -feature that in my opinion renders it invalid is that it 
deals with corporate status and purports to penalize the opera- 
ti ns of unregistered companies.

In order to state the result of the decision in the Bonanza 
Case, it is necessary to draw a rather abstruse distinction be
tween “capacity” and “right.” or between what a company is 
“capable” of doing and what it has the “right” to do. Just 
as" a natural person may be capable of doing some things he 
has not a right to do, so ’a company’s capacities may be 
greater than its rights. In the Bonanza Case the Dominion 
government argued that the Ontario company lacked not onlv 
the right but the capacity to carry on mining in the Yukon 
Territory. Their Lordships have decided that the company’s 
right existed only within the boundaries of Ontario, but that

r The Peterborough Review Printing and Publishing Coo- 
Limited, with Dominion charter, has reduced its capital 

stock from $40.000 to $20,800.
The following companies have changed their names : 

Alaska Feather and Down Company, Limlited, with Do
minion charter, to the Parkhill Manufacturing Company, 
Limited ; Spencer and Aspinall, Limited, with Dominion 
charter, to W H. Spencer and Company, Limited ; Roediger 
and Quarch. Limited, with Dominion charter, to F.dwin G- 
Schütz. Limited : Overland Tire and Rubber Company, Lim
ited, with Dominion charter, to Goodland Tire and Rubber 
Company, Limited ; the German Printing and Publishing 
Cdfhpanv, of Berlin, Limited, with Ontario charter, to the 
News Record. Limited.
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IS NOT THIS WHAT YOU WANT?
Your investments absolutely Secured, without 
trouble or expense, and yielding vou a high rate 
of interest half-yearly and promptly on specified 

35 dates. By Act of The Ontario, Legislature our 
Guaranteed Certificates are legal investments foi 
Executors and Trustees.I

Trusts and Guarantee Compantj.
limited.

TORONTOBRANTFORD
JAMES) WASSEN

PtlSIDCST

CALGARY
E. A STOCKDALE

C ID UAL Mai ALU

DfïJ

I
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CANADA PERMANENT 
Mortgage Corporation
Toronto Street Toronto

less.

First Vice-President - W. D. Matthews.

Joint General Manasers—R. S. Hudson. John Massey.

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

$ 6,000,000.00 
4,760.000.00 

33,646,242.74

Debentures Issued.

■*

Deposits Received.

• I ■

a

i

■n

The moat important document a person of large or small 
means is called on to prepare is his

LAST WILL AND TESTAMENT
It means the happiness and welfare of those most dear. 

Ask for Booklet: «• Make Your WH"

CAPITAL. ISSUED AND SUBSCRIBED ..«1,171,700.00 
PAID-UP CAPITAL AND RESERVE 800,226.00

The Imperial Canadian Trust Co«
Executor, Administrator, Assignee, Trustee. Ete.

HEAD OFFICE: WINNIPEG, CAN.
SASKATOON. REGINA. EDMONTON. CALOARY 

VANCOUVER AND VICTORIA
BRANCHES

A '/

*,

The Sterling Trusts CorporationQVKR 200 Corporations, 
Societies, Trustees and 

Individuals have found our 
Debentures an attractive 
investment. Terms one to 
five years.

EXECUTORS, TRUSTEES, BTC. ■-* •

of
w. a H. Wi 1. Menacing Director

1. Vic* President
Eut or CLAammon, R. H. Stevsas A. H. Tuna. Da. K. J

The Empire 
Loan Company

WINNIPEG, Man.

M.P.P.. A Lae* Cube, W. L. Howtos. J. W. Scott. F. C. L. Joan.

Advleory
• *• D McCauou. W. M. Run», M.P„ T. J. Hew.A. H. T

j. r.
OHO. H. BRADSHAW.

Regina Branch.

M. B. Pun. A. W. Smoea. C**s. J
t. O. LANOTOR.

Co
Head Office : SO King Street East, Toronto

4-

The Hamilton Provident and 
Loan Society

Capital So been bod 
Capital Paid-up

S2,000,000.00
1.200,00a 00

Rooorro aad Surplus Funds .. 1,014,032.60
4,874,409.66Total Assets

DEBENTURES 7»
------ ------ * ------- Funds.for T

HAMILTON, Out
D. M. CAMERONana rutherford. ptosm.*

the dominion savings
AND INVESTMENT SOCIETY
Interest at 4 per cent, payable half yearly on Debentures

T; H. PUROOM, R.C.. NATHANIEL MILLS.

the combined assets or
THE CANADA TRUST COMPANY

AMD

THE HURON & ERIE MORTGAGE 
CORPORATION

MOW TOTAL OVER
TWENTY THREE MILLION DOLLARS

Wrile for copies of the last Annual Reports.

HEAD OFFICES ..............
T. O. MEREDITH. B.C..

LONDON, ONT.
HUME CROUTE, <

5%

Security
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Office. No. IS Toronto SIMMto

Total Assets. SLHMM U 
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At present the surplus constitutes a protection against 

any depreciation of loss which may arise It is, of course, 
“proper question to ask whether the fund is now or likely

Mr. Thomas Bradshaw Advises the Cit> of Ottawa as tl to be nse°c^a°foccur^by ^maladministration (but this is un
likely) by investment losses, by depreciation in interest 
earnings, and by failure of the city to pay the annual levies
t0 tQ>nserva,Uve^Ucorporations, such as life insurance, and 

and loan companies, think h desirable to build up an 
investment reserve fund as a protection against contm- 
grnc.es and losses. It would be desirable to have such a fund 
for Ottawa. It need not, however, be unduly large. A 5 per 
cent reserve would probably be sufficient, which would re- 
quire the city to carry S167.su of a sinking fund reserve.

The balance of the surplus, or Si$o.ooo, might be used 
for some definite, useful and important work, one which
will benefit the whole coMWmty.

The administration of the fund should be »• ** ed iii nc 
hands of a small permanent commission of, say, three or four 
absolutely independent citizens, persons of .rreproachabte 
character and who are known to have a knowledge of finan
cial matters, such as a judge, a bank manager, trust com- 

and someone representing the city

par.MANAGEMENT OF SINKING FUNDS

Administration and Investment
/

The city of Ottawa has obtained the opinion of Mr. 
Thomas Bradshaw on the condition of its sinking nad. Mr. 
Bradshaw was appointed last week, as finance commissioner 

- and city treasurer of Toronto, but his report on Ottawa • 
finances was made prior to that appointment. In part it

' reads at follows :— __
The city’s gross debenture debt totals $i4-4'7-$77-The su v.dk

.trust

There are 242 separate debentures current, 
fund assets, according to the bond requirement, should total 
S3.003.147. but they actually total $3,320.51$, made up as 
follows

$1,855,229
250,000

50,000
41,180

1.124,106

Ottawa debentures in fund .-
Ontario bends ........... .........
Dominion bonds .................
Accrued interest .......  .......
Cash in-'bank ............. etc.,pany manager.

council.$3.320,515
Or a surplus above requirements of $3'7-438. The sur

plus has accumulated largely from miscalculations of interest 
earnings made with regard to the earlier debentures.

If correct accounting is to be kept it is essential that the 
exact amount of each levy applicable to each debenture shall 

x pass to the credit of the sinking fund. The levies for the 
sinking funds should be made on the issue dates of the 
debentures and not on July 1st, as the city has been making 
a practice of doing. In justice and fairness to the fund this 
practice Should be changed.

In a number of sinking fuqd accounts there is as much 
as $10,000 more than required, and Mr. Bradshaw says each 
sinking fund account should now be adjusted so that they

the exact amount that

Total .

CANNOT BUILD SNIPS, SAYS COL. CEANCANADA

From his experience in building and running step-. 
Col. W. I. Gear, vice-president of Messrs. Robert Keford 
and Company, stated to the Montreal Chambre de Com
merce last week that he sees wo prospect for success ia 
Canada in the shipbuilding industry. This opinion was 
expressed during a discussion with; regard to a recent reso
lution passed by the chambre to the effect that it would be 
well for the Dominion government to grant subsidies alter 
the war to shipbuilders in Canada ou a tonnage basis fot 
every ship constructed in the Dominion to.trade on the seas.

Col, Gear’s experience as a shipbuilder and as aa 
operator of steamships showed him that it was impossible 
for Canada to compete with British firms, either in the cost 
of building or the cost of operating them. In the past Bntisb- 
buflt boats had been cheaper by jo per cent because the 
cost of material, of wages, of outfitting and of the yard per
mitted this difference. Every piece of steel a*”*? * 
dian yard had to be bought from Scotland, Pittsburg, Bel
gium or Germany. . . .

Colonel Gear said that the fact that thefe were bun 
dreds of shipbuilders in Great Britain to one or two m 
Canada made the business competition so keen in the British 
Isles that the costs had been brought down to a low figure. 
He had been told, however, by Mr. George Davies, Quebec, 
that the French C anadians around there, after a little ex
perience. learned to do work as riveters, and so on. equally 
as good as could be done in the British Isles. Colonel 
added “The United State» cannot build boats The high 
cost of building boats is the j«fcon the United States »▼ 
no mercantile marine. The'^st of running the boats is also 
against it. The extreme requirements of the United States 
laws make the boats more expensive to build and run tnan 
British built boats. The seamen require conditions, equip
ment and wages which English and Norwegian do not get 
The Norwegians and Swedes can run the ships cheapest. 
The cost in thé United States is out of all proportion, sev
eral purelv United States companies have registered 
ships in Canada to avoid the high cost of running them unoer

will -how on December jist, 1915, 
should stand to their credit.

t

A number of city debentures have been sold to the city’s 
sinking funds at par, even though the market price at the 

Such a practice, he says, is unsoundtime was much lower, 
and improper.

, The sinking funds are entitled to purchase bonds at the
- most favorable terms obtainable. This practice is due to a 

faulty recognition of the elements of trusteeship.
Fifty-six per cent, of the sinking funds -arc taken up 

with the citv of Ottawa debentures. This proportion is too 
high, and in future the city should invest its sinking fund 
money in the debentures of other municipalities.

The funds are not being invested to the best advantage. 
They are only earning 3.74 Per cent., because of the fact 
that $1,124,000 of the amount is in cash and only drawing 
3 per cent, interest from the bank. If outside investments 
for most of this amount were sought, it might be made to 
earn $ to 5X per cent The cash is left in the bank, because 
by leaving it there the city gets better terms from the bank 
on its own current account overdrafts. This practice Mr. 
Bradshaw condemns, saying the city should not trade on its 
sinking funds.
Treatment sf Funds.

There appears to have been considerable confusion of 
thought as to how individual sinking funds should be 
treated. In some cases the accounts showed that the sinking 
fund was greater than the debt for which it was b* ing accu
mulated. notwithstanding that the debt would not be due 
for some time yet. In other cases the accounts showed that 
the fund was only approximately what it should be. The 
irregularities appear to have arisen from an attempt to 
associate certain investments with certain sinking funds, the 
investments carrying one rate of interest, while the sinking 
fund was calculated at another. . „

When debentures are issued a pro forma sinking fund 
statement should be immediately prepared setting forth the 
exact amount of the sinking fund on each anniversary date 
of the debt, as well as the exact amount at the end of the 
< itv’s financial year. N x .

The surplus of $317,868 is due to the f'irâi, having 
earned for some HfcStTS a higher rate of interest than the rate 
it was assumed jl ,would earn and to the payment into the 
fund of premiums ^received on sale of the city’s bonds over

✓

1 the United States flag.”

-

-

Messrs Harris. Forbes and Company, Incorporated, have 
been licensed to do business in Quebec province 1*lt" 
office at Montreal, die chief agent being Ralph An sow 
Stephenson, of that city.

Sir Robert Borden, premier, recently stated in parliame»' 
that since the war began 290,000 men of all r*nks, *
no deductions for casualties, had been enrolled The e 
approximately 112,000 in England and at the front, *n 
proximately 135,000 still in Canada. Casualties of « 
description amounted to 22,000, and wastage accou

. The total expenditure of Canada for war porapproximately21,900 more 
poses up to the end of February, 1916, was
$187,000,000.

1fci

“

I I

\



-

ê
THE MONETARY TIMES

1
i

April 7, 1916.

'V.

*

. Q✓
* I

rI

■

■

:'4

L-J

1

1
"I

T

The Steel Company of Canada
Hamilton, Ontario

.r
Limited

?

u .. tI . s„; " Ucox. President: Cyrus A. Birae. Vice-President :
Kohert llohson, Vice-President and General Manager : F. H. VVhitton. Asst. General Manager;

H. H. Champ. Secretary-Treasurer.
Directors: Charles Alexander. Cyrus A Birge, Lloyd Harris. Robert Hobson. W 1) Matthew* Ross H. McMaster. 

Hon. John Milne. Sir Edmund H Osler. William Southam. Francis H. Whitton, C S Wilcox
ri|

CONSOLIDATED BALANCE SHEET, DECEMBER HIST, 1»1»
Assets Liabilities

Cost of works owned and oper
ated by the Company........ $24.528,087 71

Investment* in Other Com
panies

Capital Stock Authorized—
100.000 Shares at $100 each. 

Inferred......
150,000 Shares at $100 each. 

Common ......

...........$10.000,000 00.......
258,822 43i

$24,786.810 14 .... 15.000.000.00
Current Assets— 

Inventories of Raw Materials 
and Finished Products...

Accounts Receivable.................
BTlls Receivable.........................
Cash on Hand and in Ranks..

Issued—
64.963 Shares at $100 each.

Preferred ........... .............
115.000 Shares at $100 each. 

Common...................................

$25.000,000 00

5.725,777 37 1 
3,824.681 21 

63.049 73 
182.691 92

6.496.300.00

11.500,000 00
$17.896 :400 00Bonds. 6% First Mort

gage and Collateral 
Trust Bonds

Authorized-----i...........................
Issued................................*............
Less held in escrow for redemp

tion of Montreal Rolling 
Mills Co. Bonds.....................

Bonds of Montreal Roll
ing Mills Co.....................

Convertible Promissory 
Notes—

Hue July 1. 1918. 1919, 1920
Current Liabilities-

Accounts Parable...............
Bills Payable ..............
Dividend ........................ ..

4
9.796,200 23

Stock of the Company. Pur
chased and held in Trust 
for Employees.....................

Inferred Charges toOperations 
Insurance Vnexpired................

34.433 08
17.176.86 
9.534 92

10.000.000 00
8,850 000 00

500.000 00$34.644.255 23 8,350.000 00 
500.000 00

1,200.000 00

1.849.446 2:4 
’135,000 00 

. ' 341,055 75

We have examined and audited the above Balance 
Sheet, and certify that, in our opinion, it is properly drawn 
up. so as to exhibit a true and correct view of the position 
of The Steel Company of Canada, Limited, as at December 
31st. 1915

RIDDELL. STEAD, GRAHAM & Htf^CHISON.

Chartered Accountants.

*1

2.325,501.98Reserve Funds
Relining & Rebuilding Funds
Reserve for Accidents...............
Contingent Fund.......................
Depreciation. Renewal and 

Improvement Fund.......
Bond Sinking Fund.,...............

Surplus-
Balance as per Profit and Loss 

Account............. ...........

128,894 89 
19.063 60 

122,977 47
4

898,375 35 
88.500 00Montreal. 28th March. 1916.

1.257.811 31

3.014,641.94
$34,644.255.23

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED DECEMBER .11, IBIS
Profits for the year ended December 31st, 1915, after deducting charges for repairs, maintenance

and improvements................ j.......... .................. ...............................................
Less Fund for Depreciation. Renewal and Improvements of Plant*...............
Less Bond Sinking Fund, accrued for the half year, to December 31st. 1915

$3.230,452.36
$400.000 00 

88.500 0O
488.500 00 

«2 741.952.36Less Interest—
Bonds of The Steel Company of Canada, Limited 
Bonds of the Montreal Rolling Mills Co...... ..

•: 501.000 000 
30,01X1 IX»

531,000 00 
*2.210.952 36Less Dividends—

Dividend No. 17- Quarter ended September 30th, 1915. 11% ... 
Dividend No. 18—yuarters ended September 30th, 1914, l}%. .

December 31st, 1914. 11%. . 
December 31st, 1915. If%...

113.685 25 
113 685 25
113.685 25 
113 685 25y

454 741 IX)
I,756.211 36 
1,258 4311 58

*4.014,641 94
Add Balance brought forward. December 31, 1914 \ 

Balance, Profit and Izmis. December 31, 1915.

• r.
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Nova Scotia Steel and Coal Co., limited
Report of Proceeding, of Annual Meeting-Tribute to President Cantley’. 

Management Increase in Capital Authorized.
I’ -n

a further unit of larger and more powerful presses, for forging 
shells up to 19-inch diameter.

accumulators, pumps, boilers and other plant have
New Glasgow, March 30th. 

such widespread interest been manifested in
Orders for the necessary

- %ZLTT.::
that the Company had had a most successful year and

announcements were looked

presses,
been placed and the foundation for thjg machinery is now all 
in place. The buildings erected are practically completed.

other plant is already on the ground and the balance 
will be installed soi soon as we can get delivery, and it is 
expected that withi* a few weeks we will be turning out a • 
considerable tonnage of large shells. To aid in providing 
the large additional quantity of steel required to fill the con
tracts referred to, your directors in November last decided 
on an additional sixty-ton Opta hearth furnace at Sydney 
Mines and this furnace was actually producing steel within 
four months from the date of that deeinoa which, under exist
ing conditions, Wt considered work. The iron and steel 
operations were considerably greater than in 1914, and were 
as follows : Coke made, 90,277 tons ; limestone and dolomite 
quarried, 79,211 tons ; pig iron made, 73,110 tons ; steel in
gots made at Sydney Mines, 97,072 tons ; steel billets rolled_ 
at New Glasgow, 76,082 tons ; total shipments of finished 
steel forgings ft«B New Glasgow plants being 60,283 tons.

“Owing to the great shortage of suitable steamers for 
transportation, the abnormally high cost of shipping and 
shortage of skilled labor, due to enlistments, mining was 
not proceeded with as vigorously as in foimer years, the 
total coal mined being 618,103 tons, or 134.030 tons less than 

Of this tonnage there was used in the

■
known
besides, a number of important 
for Col. Thomas Cantley, President and General Manager, 
presided and Archibald McColl was elected Secretary of the 

In moving the adoption of the directors' report and 
of accounts. Col. Cantley said in part.

the adoption of the directors’ report

-ome

1 .

meeting.
statement

“In arising to move 
and statement of accounts as printed and distributed to you 
f . appear before you for the first'time a* President and ask 
your kindly forbearance and sympathetic consideration.

“Your kindly forbearance and consideration is the
take up the mantle 
se wide experience

more
in view of my having essayednecessary

of our late President, Judge Harris.
and success as a corporation leader 1 cütnut hope to in an\
way approach. 

Dealing wit l. Cantley

“During the past thirty odd -years with which I have had 
the privilege of being connected with the Scotia Company, 
the corporation and its management have passed through 

anxious and trying years, but in all my experience 1 
recall a year where the issues involved and the Allem
and departure from normal conditions were anything

some 
cannot 
aliens
like so great as during 1913-

the previous year, 
manufacture of iron and steel and other plants of the Com- j 
pany 284,971 tons, or 110,323 tons more than the previous 

pplied to the collieries’ workmen I3-43J tons;IRON AND STEEL TRADE
“In last year’s report reference was 

condition of the iron and steel trade as experienced for the 
gTeat part of that year, and which reached a crisis with the 
outbreak of the great war at the beginning of August and for 
two months following largely paralyzed the ordinary activi
ties of the Company. It was only during the last few weeks 
of the calendar year 1914 that any improvement w ashman 1

some ~ 
need at

We suyear,
sold in Newfoundland and Maritime Provinces slightly over 
140,006 tons, while shipments to Montreal and other points 
on the St. Lawrence River were taï.ooo tons, being only about

Our coal consumption

Xmade to the depressed

) 40 per cent, above the previous year.
has increased by reason of our larger operations and are likely

Therefore, theto further increase during the current year, 
coal sales this year in the open market will be comparatively 
small. The coal royalty paid to the Nova Scotia Government 
for the year 1915 amounted to $69,914. Owing to the de
pressed conditions of the iron and steel trade during the first 
half of 1915 and especially the great shortage of suitable 
shipping and exorbitant cost of freighting, but a comfSarativrly 
small quantity was sold for delivery in the United Kingdom 
and no sales were made in the United States.

fested when certain munition work was undertaken a%K 
two hundred thousand shrapnel shell bodies were produc 
the New Glasgow plant. That report pomied out that when 
the year closed the Company had be<n entrusted with ord
nance material prders sufficient to keep the plant fully Occu- 
pied^or the first six months of the present year.

“The additional forging presses and other plant requisites 
for the execution of the very considerable order then entrusted 
to the Company were installed as rapidpy as possible. Equip- 

for the finishing and assembling of shrapnel shells was 
. also then installed This was followed in May by building 

and equipping of a second finishing jdepartment for mach
ining and assembling 4-5 and sixty-1 
shells. For the calendar year 1913 ' 
in the Company’s forges nearly three 
comprising four different sizes of sh{apniel 
sive shells. During the closing mont 
for a further large tonnage of shell fofcg 
size- than havPhitherto been made in the Dominion. To enable 

undertake this munition work it was decided to instal

IRON ORE OUTPUT
“The iron ore output was 125,069 tons, being the smallest 

output for many years and was nearly all used in the com
pany’s own operations. The royalty paid the Newfoundland 
Government during the year was $14.253.22.

“Shipping freighting conditions during 1913 were ab
normal by reason of the interruption of the regular business 
of the company due to the war and the large amount of new 
business arising out of the war. The time charter fleet of the 
company was employed in the \\ abana ore trade, in the St. 
Lawrence coal trade, in the -hard pine lumber trade from 
Southern ports to Pictou and in the transportation of cars

ment

nders high explosive
re was manufactured 
illion of shell bodies, 

and high expie
nt 1015 we contracted
ings including larger

- -— 1: - to
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from the Eastern Gar Company. In addition to this there 
was handled the usual quantity of raw material for the | 
tion of the plant, the total tonnage carried being about 
half million tons. During the season the company had the 
misfortune to lose two of its charter steamers, the SS. “Frizn- 
riete,” while en route to Swansea with a cargo of Wabana 
ore. being sunk by a German submarine off the Coast of Ire
land, and the SS. “Wacousta” meeting the same fate in the 
Mediterranean south of Crete with a cargo of railway material. 
While the cargo freight disbursements of these vessels 
covered by insurance, we, unfortunately, lost the service of 
the boats.
one, she being one of 
which it is impossible to replace under present conditions. 
The SS. “Tellus,” one of our largest boats, in November last 

[ stranded on the Coast of Japan, and is for the present out of 
commission and her future somewhat uncertain. Notwith
standing these untoward incidents, our foreign business has, 
on the whole, been satisfactory. Our subsidiary, the Eastern 
Car Company, in May last, closed a contract for some 2,000 
exceptionally large freight cars for a foreign government'. 
This order has been carried through very successfully, the 
cars being loaded on steamers of Scotia fleet at Pictou. with
in six miles of car plant and delivered to the buyers after 
an overseas voyage of 16,800 miles. Further contracts have 
recently been closed for other foreign cars and the Company 
at present has orders on hand for 4.000 of these at satisfactory 
prices, all of which, it is hoped, will be completed during the 
current year.

‘Turning now to the financial statements, I am sure the 
results shown will be received with satisfaction by the share
holders.

closed brought to the management and staff, particularly at 
New Glasgow, many new problems and made many heavy 
demands on the operative engineering and executive staff, 
many of whom have worked long hours under heavy pressure 
and are entitled to very great Credit for the character of the 
service rendered and the success attending same, 
pleasure in bringing to the attention of the shareholders the 
energetic intelligence and faithful service rendered by the entire 
executive as well as the other officers of the Company, all of 
whom command my fullest confidence and for whose heartv 
and continuous service I am very grateful. Gentlemen, with 
vour permission, I move-the formal adoption of the directors’ 
report and statement.”

The adoption of the report was seconded by ex-Lieut 
Governor Hon. B. D. McGregor. Before the motion was 
put, Mr. F. B. McCurdy, M.P., of Halifax, congratulated the 
President upon the enthusiasm with which his presentation 
of the Company’s bukmess had been received by the share
holders and on the splendid position now occupied by the 
Company, due in a great measure to his energy. The flying 
sUrt the Company received in the manufacture of munitions 
of war could only be attributed to Col. Cantlcy’s foresight, 
his confidence in the ability to accomplish great things and 
hw expert lnoyiedge of steel manufacturing. In this regard, 
declared Mr. McCurdy, not only As the Companv, but Canada 
and the whole British Empire, under a debt of gratitude to 
Col. Tbos. Caatky. The speaker referred to an incident in 
the history of the Company, when at an annual meeting some 
six years ago there had been *vsound of revelry by night in 
•New Glasgow, and a great difference of expression existed 
among those present at the meeting on that occasion. The 
gentleman who presided was Mr. R. E. Harris, who during 
the year just past became Mr. Justice Harris of the Supreme 
Court of Nova Scotia. His efforts on that occasion had largely 
contributed to preserving the personnel of the directorate in
tact. While the Company has experienced a signal toss in the 
elevation of Mr. Harris to the bench they were indeed fortu- 
nate in that Mr. Ross, of Toronto, had succeeded him as 
financial adviser and vice-president. Local directors, local 
capital and local workmen had long contributed to the success 
of the Scotia Company, and in this regard Mr. Ross was a 
local product as a financier known throughout Canada as 
prudent in business, wise in counsel and energetic in action, 
and one who had risen to a position where he did not have to 
take off his hat to any man in Canada in financial ability 
Col. Cantley thanked Mr. McCurdy for his kind expression 
and wished that a large measure of their success be attributed 
to the excellent staff that worked as a unit in the Company’s 
behalf. As an organization they had no equal in Canada. 
The President’s report was then unanimously adopted. «Mr.
J. Walter Allison, of Halifax, moved an expression of grati- • 
tude for the services of Mr Justice Harris while in the direc
torate of the Company and incorporated that a presentation 
of plate accompany the resolution to Mr. Harris, 
seconded by Frank Stanfield, 
passed.

opera-
one-

I have

were

The loss of the $S. “Wacousta” was a serious 
the company’s long-term charter boats! v

w»-

I .

“The first four months of the year 1915 showed only slight 
improvement for the severe depression that the steel industry 
throughout the world suffered during the preceding year. 
During the second half of the year the plant operated day 
and night and employed more men and paid higher wages 
than at any time in its history. ,At the end of the year we 
were able to show, after providing for the depreciation and 
bad and doubtful accounts, net profits of $2,094.169.8$.

‘lThe Eastern Car Company, a subsidiary of the Nova 
Scotia Steel and Coal Company, earned net profits of $539,- 
746.14 for the year ending November 30th, 191$, and the 
prospects are that larger profits will be realized for the current 
year. Forecasting the future is difficult and more so now‘than 
ever before, still we venture the opinion that the year 1916 
will show continued and profitable activity for the steel in
dustry. The great uncertainty of the future is the financial 
situation. ‘Never perhaps in all history,’ says the Iron Age, 
‘have men made greater efforts to took into the future than 
they arc now making to foresee what economic conditions 
will prevail when the great war has ended.’

“It is because of the impossibility of forecasting events 
in future conditions that more than usual conservatism is 
necessary at the time. Your directors are convinced that it 
is the part of wisdom to conserve our resources and further 
strengthen the position of the company by postponing the 
distribution of profits for the present. A resolution will be 
submitted to the meeting providing for an increase in the 
capital stock of the Company. In the report of the directors 
dated 10th February last, reference was made to the matter 
of enlistments, and it was stated that of our staff and em- 

• " ployees there had then volunteered for military service 721 
men; since,that date a further number of our employees have 
enlisted, particularly from Sydney Mines, and we think that 
we are within the mark in saying that more than one thousand 
former employees of this Company are now in active service. 
As patriotic Nova Scotians. Canadians and citizens of the 
Empire, this showing is a gratifying one. On the other hand, 
the very large enlistment among our colliery employees has 
very materially restricted our output. So much is this the 
case that during the last few weeks, notwithstanding every 
effort to increase the production, the output is less than one- 
half what it should be under normal conditions. This is a 
serious matter and the prospects of improvement in this di- 
tection in the near future are not promising. The year just

\

This was 
M.P., and unanimously

^ ice-President \V. D. Ross presented a resolution increas
ing thir authorized capital stock of the Company from $8,500,- 
ooo to $16,000,000, the increase to consist of 75,000 shares of 
$100 each. In making the resolution Mr. Ross stated that it * 
w-as not the intention of the directors to issue any new capital 
at the present time or in the near future, but it hgul been 
found of advantage in the past to have in the treasury of the 
Company some unissued capital and the Board were of the \ 
opinion that this policy should be continued. Prior to the 
election of the directors the membership of the hoard was, in
creased to 15, all the old members being re-eji cted >-and N. 
Bruce McKelvie. of the firm of Hayden Stone gnd Company 
of New York, was the new member added. Mr. McKelvie is 
a Nova Scotian by birth, who has made a splendid record in 
New York financial circles and always retained a lively in
terest in Scotia affairs. His connection with the leading firm 
Of brokers will materially redound to the advantage of the ’ 
Nova Scotia Company.

Throughout the meeting a strong feeling of optimism 
prevailed among the large number of ■Shareholders present, 
and they not only congratulated the management on the out
come of the past year, but looked forward with an eye of 
optimism toward what the future had in store for this well- 
managed and well-equipped organization. .1
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horn, *1,200; Lucknow, *1.400; South Forks, *1.800; Lecoq. 
*1 ooo- Schiller, *800; Saltburn. *1,600; Kneller, *1,400; 
Barr, *1.600; Ridge Clifie, *1.500; White Heron, *1.200; 
Table Butte, *1,600; Georgina. *1,200; Lammermoor, *1,200; 
May, *1,400; LaSallette, *1,600; Scout Lake, *1,200; total. 

. *159.6» •

MARCH MUNICIPAL BOND SALES

Borrowers Were Mainly Smaller Municipalities and Total 
j. Was Lower

The municipal bond sales in Canada for March, as tom 
piled by The Monetary Times. amounted to * 1.979.5®'. co™" 
pared with *2.556,0*1 for February and *2,219,909 for the 
corresponding period of last year. . , . ,

Comparing the record of March, 1915, with ^hat 0 
month just ended, the bond sales are as follow

1915-
*2,572.357 
6.543.947

-X---------- -
' *8,116,304

he particulars of the sales by

t Alberti.
*145,000

10,000,
Medicine Hat 
Reddiff ,-----

It *«55.000,
Manitoba.

* 115.000 1916-45T ranscona1916.
*1,979.501

495.000

%
Canada ........
^jnted States -a

*27.500
19,000

Alberni
Nanaimo*2.474.50'

The following • are 
provinces :—•

Quebec 
Ontario 
Saskatchewan
Alberta ---------
Manitoba ..... 
British Colombia

*36.50011 1
The following bonds were sold in the United States:—

Maisonneuve, Que. ......
Prince George, B.C.

30,000 
.. >^373.401 

159,600 
155.000 
115,000 
36,500

'i

*355.000
140,000

1926i 1926-31

NORTH EMPIRE FIRE INSURANCE COMPANY

With authorized capital of *2,000,000. of which *687,900 
is subscribed and *203,159 paid up, the North Empire Fire 
Insurance Company, of Winnipeg, completed operations last 
year with a premium reserve of *55.>63. and a surplus to 
policyholders of *727,4*9- Of the subscribed capital, there
fore, there is *479,806 uncalled and there arc calls of *4.934 
in arrear. The company's investments consist of real estate 
mortgages of *192,439 ; bonds and debentures, *75.77^ ", stock, 
*11,178; and there is interest accrued on investments, due 
and not due. of *12.063. The balance sheet does not deuil 
the character of the bonds, debentures and stock held. Of 
the *67,180 current assets, *33.013 represents cash in bank, 
and *34,067 agents’ balances, which is a somewhat large sum 
for the volume of the company’s business. Maps and plans 
are valued among the fixed assets at *5,066 and office furni
ture at *M$i. u

The net fire losses unadjusted total *13,127. Among the 
liabilities are entries under the heading Consolidated Assur
ance Company as follows: Premium account due, *37.005, less 
loss account, *8,925, plea premium account not due, *24,087, 
making a total of *52.166. A liability of *1,877 appears under 
the head Western Trust Company. Mr. J. A. Thompson is 
president of the company, and Mr. G. C. Johnson, secretary 
and general manager

j. • 1.979.501
United SUtes Markets.Canadian

The municipal bond sales in Canada during January, 
February and March during the past five years, according to 
The Monetary Times’ bond record, were as follow:—

1916.1912. 1913- 1914 '9'5
Jan *2,133.531 *1.337.500 *1,953.137 *',7*4.947 *2,971.185 
Feb 2.596,378 ; 1.038,806 5.995.336 3.047.011
Mar. 1,926,716

2,219.909 
5.123,176 2,572.35/ '.979.501535.492

Canadian municipal bonds sold in the United States dur
ing the first quarter of 1916, compared with sales 0K1915, were
as follow :— Xs-

1916.
*1.934.465

99.500
49S.OOO

1915.
* 340,000 
6.471,000 
6.543.947

1914
January ........
February . 
March _____

* 50.000 
18,000

The following are the details :—
Quebec.

*300,000 
155.000 
60.000 

600,000
35,000

Outremont 
Sherbrooke .. 
Victoriaville . 
Maisonneuve 
Chambly Basin

1919

1919-36
1936
'939

ONTARIO GOVERNMENT: RAILWAY'S INSURANCE
*1,130.000

During the year ended October 31st, 1915, fire insurance 
was maintained on the Timiskaming and Northern Ontario 
Railway Commission's property to the extent of *2,43î-6*o. 
the valuation being under the following headings —

Buildings and Contents.—Division No. 1—Buildings 
*307,050, contents *236,700; Division No. 2—Building*
• 114,700, contents *34,400; Kerr Lake branch—Buildings
*6no, contents *100; Charlton branch— Buildings *8.350, 
contents *2.300; Porcupine branch—Buildings *51,650, con
tents *23.600; Elk Lake branch—Buildings *19,950, contents 
*3.400; Electric Railway—Buildings *10,300, contents *23." 
240; total. *836.340. , _ _. .

Bridges and Trestles.—Division No. 1, *1405°; Division 
No. 2, *36,000; Kerr Lake branch, *5.000; Charlton branch,
• ii.ioo Porcupine branch, *12.000; Elk Lake branch, *'4-- 
800: total. *92,950.

Freight.—Merchandise in transit. *200,000.
Rolling Stock.—-Locomotives and tenders, 

passenger equipment. *382.700; freight equipment, *3116.800. 
work equipment, *103,350: electric railway equipment. *53>- 
290: foreign equipment. *100,000; total, *1.306.390- ^

The rate on above insurance is *1.50 per *too per a Prn” 
of three years, or 50 cents per *ioo per annum for the 'ear“ 
1915. iqr6. 1917. Insurance is divided as follows under a 
joint schedule : Western Assurance Company. 50 per ren — 
Home Insurance Company, 35 per cent. ; Norwich v nw» 
Eire Insurance Society. 1$ per cent.

Ontario.
Cobalt ..........
Cochrane ........
Pembroke County 
Renfrew County
Kenora ............
Renfrew ..........
Markham ..........
Walkerville 
Cornwall 
Kingston
Lambton County .......... .......
Wellesley Townsbip .......
Titbury East Township ___
Waterloo ..............................
Seaforth ......................
Berlin ..................................
Nnpanée ...............................

* 30,00c.
5.500 

30.060 
30.060 
25.000 
10,467

5.000 
8,292 

25.000 
26,900
51.500 
7.500 
6.945
5.388 
2,000 

... : 88.909 

... ‘ 15.000

6 1919V
19265

5 1943
1943-65

5 <931
1926
1946

1921-36x
? 1921

1936666 Ï 1936
*3004:50:1919-1946

1936
i

A
*373.401

Saskatchewan. —Humboldt. *52,500. 6; Carlyle. *6.ood: 
Wevburn. *65,000; Keeler Village. *1,000; Lanigan. *2,500: 
Central Butte, *5.000.

School 0istrtets. Bluebird, *400: Lodi. *1.200; Deer 
k- *1.500; Bran's Lake. *i.’go; Corriedale. * 1.600: Elk
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r The Tragedy of the 
“Want Columns”««• *•»

These advertisements from recent 
issues of daily newspapers tell heart
breaking stones. Called by death in 
the worktime of life—uninsured—the 
husbands of these women left widows 
to work or starve.

Don’t let your wife come to this. Provide 
for her while you have the chance by www^ 
of an Imperial Life assurance policy.

u 1

:■Vl/OMAK, GOOD COOK AMO MAM* 
™ *•*». deatraa k«M for self ud chll4 

(Ion. Mm 121» siar.of 7-
h

y°
!■

THE IMPERIAL LIFE
Assurance Company of Cs«ui^

HEAD OFFICE -----------TORONTO

i

The North Empire Fire Insurance Company
BALANCE SHEET AS AT DECEMBER 31st, 1915

UAfllUTIRS.ASSETS.
CAPITAL:
AUTHORIZED:
Common Stock, *m**> Share», each llooee___
ISSUED AND SUBSCRIBED 
Mn Share» of $1
Oa which there ha» been paid....... ...................... »
Uncalled and Call* ta Arrears, per contra.........\

CAPITAL: 
SabacHbed-Uar ailed 
Call» la Arrear .....'

$4*4,7*. 7°

V **7,|eo.aaINVESTMENTS:
Beal Estate Mortgages 
Bonds and Debentures 
Other Stock ....................

oo each.........
• $i*.439-«»
• 75.773-73 

ll,17g.ee
•WMJP3B
«•4,740.70

7 4®7,00oj
t3.lt7.e5

Interest oa Investments : Fire Losses unadjusted act ............... .
CONSOLIDATED ASSURANCE COMPANY: - 
Premium Aceoual—due 
Less Loss Account ..

I;^*7«
Interest on Iavestaeats:

Accrued aot due ... t• • * 37^o$.i5 
»• *41541

UAH-7* u
Il.0d3.4l

spt .454-43
t . $»»,a?»*4

r4.0E7.o3
CURRENT ASSETS:
Agents' Balances ..............................
Cash in Bank ..........................................
Deposit with Board of Underwriter»

Preaima Aecoaat—aot due$ 34^S7.i«
33.013.13 $i,i«*A7

lM7*7
dis

I.The Western Trust Company
Unclaimed Dividends .............
Reserve for unearned Premiums, baaed oa 

statutory requirements of the Dominion 
Government

•7.iEa.JI
FIXED ASSETS: 
Maps and Plans 
OBce Furniture .

« 5dM.fl 
'•4JI-44 55.tEl.E4 

3*. 54*. *7"e'-Hs'CSurples t""«.sun
$«4<k*)V 55 •**.*03 31

;
- V

INSPECTION COMMITTEE'S
We hereby certify that we have made a careful examination of the securities of the North Empire Fire Insurance Company as at December 

31 »t. 1*1$, that see have compared thé «aid securities with the investment books of the Company, and ind that they are in accordance theresrith.
(Signed » | C. INKSTER. 

R F HAYWinnipeg, February r«tb. spi*.
AUDITORS' REPORT.

We have audited the hooka and account» of The North Empire Fire Insurance Company for the year ended December jist, 1915, and 
knee receleed all the explanations we have required. The accompanying Balance Sheet it in accordeace srith the books, and. in our opinion, 
correctly reflects the haancial position of the Company ea at December jiat, 1915. subject to the value of the Real Estate Mortgages The 
market value of the Bonds and Debentures as at December Jist, 191$, amounts to f65.EM.4a.

(Signed) MARWICK. MITCHELL. PEAT A CO .
Chartered Accountants.Winnipeg, February idth, ip*.
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GERMANY'S INFLUENTIAL MINORITY •

In explaining his measure requiring life companies to 
invest a portion of their assets in Dominion government 
securities, in the House at Ottawa last week. Sir Thomas 
White, finance minister, said that a number of life insurance 
companies had responded generously to the call for sub
scriptions to the domestic war loan. Others would have 
responded had not certain of their German shareholders and 
policyholders objected. The minister, replying to Col. J. 
A. Currie, preferred not to give the names of companies in 

latter class. He asserted that the management of all the 
companies referred to and most of 'their shareholders and 
policyholders would have liked to subscribe, but were de
terred by an influential minority.

r Presumably these companies are certain United Sûtes 
life companies doing business in Canada.

BRITISH COLUMBIA'S PRODUCTION

Returns from Mine, Forest, Farm and Fishery—Growing 
Importance of Copper

r I4l

The value of British Columbia’s natural resources is in
dicated in the following returns quoted by Hon. Lome Camp
bell, provincial finance minister, in his budget speech. He 
said that the total value of the mineral production of British 
Columbia for all years has now passed the $500,000,000 mark; 
the official figures show that the total at the end of 191$ was 
$516,122,000. -This industry is progressive,' without doubt, 
notwithsunding that the world-wide demoralization of the 
metal markets seriously and adversely affected mineral pro
duction in the province during the latter part of 1914 and the 
earlier months of 1915, for the total value of the 1915 pro
duction was withip $3,141,000 of that of 1912, which was the 
highest yearf on record, and less than $1,000,000 short of that 
of 1913, the only other year of higher total value.

TakingJmetalliferous mining alone, the value of its pro- 
#. duction in 1915 was greater by $2,677,000 than that of any 

other year. This was not due to any considerable extent to 
higher average prices of metals, but largely to the substan
tial increase in the production of copper, the mining of which 
metal is becoming increasingly important in British Colum
bia as the years pass.

î» _ 1

the

.

TRADE WITH GREAT BRITAIN
5

The following is a return of trade between Great Britain 
and Canada in the articles mentioned during February :—

N Ci

February,
191t.

jC 79 i.46i
105.328
34.910
59.039

120,147
33.140

161.928
14.9*4

102,294

From British Columbia's Fi 1915. 
£580.907 

. 174.482
• 6,559
• 33983
• 1 9o,5o6

13.501
. 108.849
. 15,712

84.369

Fi 1
Wheat . ....................
Wheatmeal and flour
Barley..................
Oats ........................
Cheese . .................
Eggs . ...........
Canned salmon ... 
Canrfed lobsters ... 
Fir......... ................

The total value of agricultural produce within the pro
vince for 1915 amounted to $30,873,700. an increase of $869,- 
600 over 19r4- This increase is in reality greater than these 
figures would indicate. Values for 1915 averaged 10 per cent, 
lower than for 1914 ; based on the same valuations, the amount 
of home production for 1915 would be $33,961,070, or an in
crease of $3.776,970 over 1914. A

The value of forest products for the calendar year is 
estimated at $29,150,000, a slight advance over the figures 
for 1914. This is made up as follows : Lumber, $15,500,000; 
pulp and paper, $3,200,000; shingles, $3,500,000; boxes. 
$750,000; piles and poles, $1,200,000; mining props and posts, 
$400.000; miscellaneous. $900,000; additional value contri
buted by wood-using industries, planing mills, sash and door 
factories, cooperage, wood pipes, slab fuel, $1,750,000; pro
duct of Dominiofi"15nd57 $i,8oo,ono; lath, $100,000.

!

British Experts te C

Spirits ................
Wool .............
Pig iron .............
Galvanized sheets
Steel bars .........
Pig lead ...........
Cutlery . j 
Hardware .

£ 44.791 
42,262 
22,156 

2,482 
20,280 

1.936 
- 3.199 

5,090

£ 40.028
21.015

1 to
2.303
3.916

Fish worth Eleven Millions.
» The fisheries for the fiscal ydar ending March 31, 1915,

„ are estimated to have totalled $11,575,068. This shows a 
material decrease from the preceding fiscal year,' This was 
due entirely to the fact that the preceding year had included 
a quadrennial big run to the Fraser River, which, with the 
high price of sockeye, had materially augmented the value 
of the .fisheries. With the exception of the salmon run to the 
Fraser, nearly every branch of the fisheries, including the "* 
salmon run to Northern British Columbia, showed a material 
increase. The estimate of the general fisheries for the fiscal 
year includes : Salmon. $8,018,835; cod, $366,957 ; herring, 
$876.651; halibut. $156.162.06 ; whales. $242,068. The calen 
dar year will show a material increase, owing to the increased 
value of the salmon run in Northern British Columbia and to 
the fact that, through changed regulations. United States fish 
vessels are permitted to land their fishing in bonds at Cana
dian ports and to purchase bait. It is expected that this will 
nearly double the value of the herring caught and sold, while 
the landings in halibut were swollen during the calendar year 
by over 11.000.000 pounds. The total value of the fish landed 
at British Columbia ports during the calendar year 1915 is 
estimated by the fisheries department at $13.500.000. an in
crease of nearly two million dollars.

452 I3.745
1,798

K.
Î

THREE GOOD JOBS FOR THREE GOOD MEN

Tk* Monttary Times has been asked by three companies, 
one in Ontario, one in Saskatchewan and one in Vancouver, 
each to find a man for them. The following extracts from 
the letters explain the requirements ;—

"We are contemplating selling some securities," says 
the letter from the Ontario firm. “We consider these securi
ties the best and perfectly sound, because we have ample 
security, and we have been in businsss successfully for 
seventy-five years, and under the same management as at 
present for the last twenty years. We want a good, smart 
young man accustomed to selling securities and financing. 
We want him young, because of his enthusiasm, and we 
want to retain him permanently. Wr want to sell these 
securities ourselves, because the amount we want is not 
sufficiently large to offer to the established bond houses, 
and we want,, as far as possible, to select those to whom we 
will sell our securities. We will pay a suitable young man 
a good «alary or commission, or both."

This is the call from Saskatchewan : “We desire to get 
in touch with the right kind of a man to take over the posi
tion of general manager (of a trust company). If you 
personally happen to know of some person who would be 
likely to fill the position, we would take it as a favor if you 
'vould have him communicate, with our president."

The Vancouver position calls for an experienced char
tered accountant, who must be capable of undertaking im
portant audit work and general reports without direct super
vision.

1-
COBALT ORE SHIFMENTS

The following are the shipments of ore, in pounds, from 
Cobalt Station for the week ended March 31st, 1916:—

La Rose Mines, 87.45» ; O’Brien Mines, -73,173; Peter
son Lake Silver Mine (Seneca Superior Ore). 86,490; Mc- 
Kinley-Darrqgh-Savage Mines, 223.867 ; Dominion Reduc
tion Company, 172,000; N’ipissing Mining Company, 130,- 
734 Total, 773.7»5 pounds, or 386.8 tons.
'• The total shipments since January 1st,. 1916,
7.484.177 pounds, or 3:742.8 tons.

Correspondence in regard to these positions should be 
sent to The Monetary Times, 62 Church Street. Toronto.

are now
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$50,000 a Month Increase In Wages Since War Began
Increw the prosperity of the individual and you increase the 

the nation.
jence thus exerted by the Ford Canadian Company 

towards upholding and upbuilding the prosperity of the 
Dominion in times when such an influence is intensely valuable 
forms a story of real human interest.

This story is founded on three events:
1. An increase of wages of $60,000 a month.
2. The reduction of working hours from nine to eight.
$• The addition of 900 men to the pay roll since warbegan.

In the Spring of 1916, Canadian manufacturing interests were 
in most cases being guidfed-hy a policy of retrenchment rather 
than of expansion. It >%s a'titpe when caution seemed the 
better part of valor.

The Ford Canadian

el

FordFord la*!©" '^lue persons there are dependent upon the

Basing an estimate on the fact given in the last census report 
that there are five in the average family, this makes a total of 
16,000 people that look to the Ford Plant for their support.

In other words half the people in these four towns whose com
bined population is about 30,000 are directly benefited by the 
prosperity of the Ford Canadian Company.

At the same time that they received this increase in wages, 
the Ford employes were further benefited by a reduction in 
working hours of from nine to eight per day.

Few firms, excepting those working on government contracts 
hsve found it desirable to add to their number of employ» to 
any great extent since war began. But so reeultful has been the 
P ord Canadian policy of full speed ahead, war or no war, that it 
has been necessary to take on 900 additional employes since 
August 1914.

Has the Ford Company as a Canadian Plant with its own 
army of highly paid workers done “its bit" for Canada outside 
boosting her prosperity? Again let us consult statistics.

In contributing to the Patriotic and Red Cross funds, the 
employes, officers and stockholders gave $59,304.39 or an aver
age of $29.60. The factory workers alone gave $30,410.04 or 
an average of $18.71 per man. Office employes gave $6,168.60. 
Everyone, almost without a single exception gave to the absolute 
limit. For instance, twenty-two girl office employes, steno
graphers and file clerks contributed a total of $77.60 per month 
for 12 months.

The total contribution from the town of Ford with its 2,200 J 
population was $75,776.99 or an average of about $34 per capita^ 
which is one of the largest per capita contributions of any city f 
or town in the Dominion. I

Ford employes are the highest paid automobile workers in 
the British Empire. They are paid 3 times as well as the aver
age Canadian workman—receiving $1,200 a year as against the 
average wage of $435 as given by the last census reports.

But the Ford Canadian executives have proved to their
satisfaction—and figures make this proof obvious—that__
increased permanency of a man’s employment, his increased 
skill gained through this longer time of service, and other ' 
factors, fully counterbalance 'this increased expenditure In 
wages. ,

And so the owner of a Ford car receives a direct benefit from 
all this since it results in putting into his car a skilled workman
ship that is most unusual and that goes far towards making the 
Ford car the wonderful mechanical production that it is today.

prosperity of 
The influen

, „ tives, however, preferred to look
upon the situation with more optimism. At that time they 
were considering putting into effect a higher standard of wages 
for their employee. They saw no reason why they should stop 
the wheels of progress on account of the war, so in April 1915, 
the new Ford standard of wages was adopted.

Here was a war-time increase of from 16 to 60% for every i 
eligible worker in the plant. The average laborer was at once 
presented with a $38 a month raise.

It is estimated that this increase distributed among the 
2,400 Canadian Ford employes amounts to about $50,00# a 
month. And bear in mind that their previous rate of pay was 
considered good.

So, by April 16,1916, the Ford Canadian Company will have 
given its employes $600,000 in increased wages for one year.

Surely, the is increasing the prosperity of the individual with 
a vengeance.

Likewise it increase» the prosperity of the mendiants from 
whom these employee buy. And it increases the prosperity of 
the wholesaler from whom the merchants buy and so on down 
the list. <The commission man, the jobber, the manufacturers 
in all parts of Canada share in it. And in the natural course of 
events the whole nation benefits from this increased distribu
tion of money. v

In the nine leading cities from St. John to Vancouver there 
are Ford Branch establishments that are also assisting in this 
promotion of prosperity.

In the plant at Ford City 
whose places of abode are in 
Walkerville, Windsor and Sandwich.
employes working in establishments in theee four towns whose 
output either in its entirety or its greater part is taken by the

own

there are about 2000 employe 
the four towns of Ford City, 

There are 1000 more

Ford Motor Company of Canada, Limited, Ford, Ont
fcS te£r*.\\*530 -W--------------------^----------------- ■ All cars completely equipped.
Ford Coupelet - . - 730 
Ford Sedan 890

- -780

f including electric heed lights, 
it dees

i '

Feed Tows Car
f. «.W. Feed, Ontario ae

.

g

*
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NEW CANADIAN LOANCANADA BUYING ANGLO-FRENCH BONDS

Low Price Proved Attractive Here—Active Market in
New York

5

Subscriptions Were Cat Heavily in Allotments—T radia* 
Active in New York

The demand tor the new Canadian bonds in the United 
Sûtes during the past week has reflected the large amount 
of money in that country seeking investment. From the 
allotments made by underwriters, it is evident that the bonds 
were well oversubscribed. . , _

The Sun Life Assurance Company of Canada, for in
stance, subscribed for 93.500,000 of the 15-year bonds of the 
loan. The companv secured only the comparatively small allot
ment of about $500,000. It is understood that the Sun Life was 
the first subscription received for this loan at the office of J. P. 
Morgan and Company. This allotment will bring up the total 
purchases by the Sun Life, of Canadian government bonds to 
$2,525.000, and iu total purchases of Canadian, British, 
French and Anglo-French bonds to over $5,250,000.

The Anglo-French bonds have been a feature of the 
market during the past week. Despite the intimations here 
at the "time of the issue that the Dominion government and 
our bahkers did not favor Canadian purchase of these 
ties las they were meant for the United States to adjust the 
exchange situation) a fairly large volume of the bonds is 
finding its way to Canada.

One of the reasons ascribed for the ^ 
of these bonds from the low level in New

securi-

vance in the price 
York of 93% on 

March 1st to around 95 Ji last week is the buying by indus
trial companies that have large amounts of cash on hand, 
like the United States Steel Corporation, with over $ 100,000,- 
000 at the end of the year : and Bethlehem Steel, which had 
over $15,000,000. At recent prices these bonds have been on 

- Jr a yield basis of 6X per cent., and it has therefore been more 
profitable to buy them than to retire these companies’ own 
bonds. The buying of them, moreover, may be connected 
indirectly with the placing of new war orders. It improves 
conditions, for instance, for the placing of a new French loan 
of large proportions in the New York market.

*

One individual who applied for $20.000 bonds received 
notice that be had been mM $8,000. This would indicate 
that the loan had been oversubscribed 2 H times. However, 
larger subscriptions, as in the case of the Sun Life, would 
probably be cut down more drastically than the smaller sub
scriptions, and it is possible that the loan was more largely 
oversubscribed than 2K times.

Several of the Canadian bond houses secured allotments 
and are offering the bonds to investors here at current prices.

The bonds have been active on the New York stock ex- 
change and on one day contributed $1,120,000 to the day's out
put, as compared with $1.300.000 of Anglo-French bonds, an 
issue of more than six dees the she el the Canadian.

61
Mr. R. D Bell, of Green shields and Company, Montreal, 

discussing the loan with The Monetary Timet, said: "At 
the time of the former $45.000*000 loan in the United States, 
we pointed out, before the loan was made, that the fact that 
we were then in a period of rising interest rates for invest
ment made it inevitable that such a large loan would mark 
a new high level in point of yield. The price actually re^ 
eeivçd did mark a new high yield and was the occasion of a 
gréât deal of criticism. The fact that the Anglo-French loan, 
brought out shortly after, marked a still higher yield was 
proof enough that we did very well. The new loan has been 
made on a better basis than the .Anglo-French issue at its 
present market price, We do not see why anybody should 
presume that he could have secured a better price.

"When one is selling $75.000.000 worth of goods and 
there is only one market one can sell them in and there is , 
only one group of financiers to whom one can sell in order 
to assure the success of the issue, one has to take what can 
be got. If it is possible to get as high a price as the Do
minion of Canada has just secured in these days of high 
yields for all government bonds, one has done very well 
Considering the circumstances, we do not see how the trans
action can be criticized adversely."

Cots High YleM.
The United States investor who has been buying the 

bonds last week at say 95X. on higher than a 6 per cent, 
basis, has got the advantage of the technical market situation 
caused by the fact that the $500,000,000 was not all taken 
from the underwriters, and that large blocks are held by 
some corporations. This does not affect the high security of ~ _ 
the issue, but it does give the investor a good yield.

Noli

Interest due April 15 on the Anglo-French 5 per cent, 
bonds, and the interest subsequently to accrue, will be pay
able by J. P. Morgan and Company, as fiscal agents for the 
loan. No interest will be paid upon temporary bonds. They 
must first be exchanged for definite coupon or full registered 
bonds at the Guaranty Trust Company, of New York, the 
bond registrar.

The bond registrar will close the books for the transfer 
of full registered bonds at the close of business April 8, 1916, 
and will reopen the book^ on the morning of April 15, 1910. 
It has been arranged by the contracting governments that 
hereafter the fee charged upon the exchange of definitive 
coupon bonds for definitive full registered bonds, and upon 
the exchange of definitive full registered, bonds for definitive 
coupon bonds, and definitive coupon or registered bonds of 
one denomination into definitive coupon or registered bonds 
of other denominations, shall be 25 cents for each definitive 
full registered piece or definitive coupon bond issue.

1
I

1

As to Conversion Privilege.
The conversion privilege attached to the Anglo-French

of recently, but it is con- 
features of the issue from

bonds has been generally lost sight 
sidered one of the most favorable I 
the investment standpoint. The holder has the right at any 

' time up to the maturity of the five-year bonds, by signifying 
i his intention by April 15. 1920. of converting into 4% per 
j cent, joint bonds of the British and French governments, 

redeemable after October 15, 1930, and due in 1940.
This conversion privilege, running for five years, may 

mrell have some value, says the Wall Street lournal, as the 
war. and at least some of its effects on interest rates, are 
likely to be over within that time. On the basis of the 
average peacl price of French rentes, these 4% 
bonds, five years hence, could be expected to sell 
On the basis o|f Great Britain’s credit, they might sell 
higher.

I
ACTUARIAL REPORT ON CANADIAN WOODMEN

A valuation of the outstanding life insurance certificates 
of the Canadian Order of the Woodmen of the World, as at 
December nst. 1915, based upon the National Fraternal 
Congress Table of Mortality, with interest at 4 per cent.. . 
has been made by Mr. F. Sanderson, consulting actuan. 
Toronto. This' report shows outstanding insurance and 
monument benefits of $6.746,250. with a reserve liability 
thereon of $558,531.

The ledger assets, which are taken from the sworn re
turns to the Insurance Department, amount to $6i7.9V*I't> 
and the other assets, including accrued interest and out
standing assessments, are $43.836.81, making the total 
assets $661.427 The liabilities are as follows : Reserve 
liability. $558.53*7 outstanding claims. $15,562 ; outstanding 
accounts, $1,177.30; reserve on policies subject to revival. 
$5,000; reserve for extra mortalité, etc., $15,000; total, 
$595.170.30. Thus the society shows a surplus for contin
gencies of $66.156.79. The consulting actuary concludes 
his report with the statement that the Ordef is again enabled 
to pass the test of being actuarielle solvent.

per cent, 
over 110. 

even
The dettfand in Canada for the bonds naturally slack

ened as the price rose in New York, especially in face of 
exchange against Canada of about M of 1 per r~v. The 
demand here, however, indicates there are considerable funds 
for investment with little supplv to satisfy the market.

-

The West of Scotland Insurance Office Limited. Glas
gow, has ceased to do business in Manitoba. Its policies 
have been re-in«ured with the Yorkshire Fire Insurance Com
pany and the Providence Washington Insurance Company.I»s
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The Greenshields Monthly Review
1 * widely quoted publication, dealing with funda
mental conditions and their probable effect on business 
and securities in the future.
1 With which is issued each month "Investment 
**°Kfre*t*onV giving valuable information and sugges
tions as to investment.
1 Sent free on request to investors.

GREENSHIELDS & COMPANY
Investment Bankers

LONDON Beg.MONTREAL

r
April 7, 1916. THE X0IETA1T TIMES 33

Wt Canadian Guaranty Trust Companyand offer

Canadian City & Town Debentures HEAD OFFICE, BRANDON
MaturityievCity of Galt. Ont........................................

Town of Barrie. Ont.....................................
(Guaranteed by County of Simcoel

Town of Cornwall. Oat. .............
Town of Walkerrille. Ont............
: _ o< Sudbury. Ont. ............. 7]

Rural Municipality of Fort Garry 
City of Bd mon too. Alta

«-iei»-isss listI Aux. C. F tint,
President.

... itts-iees
.... lfis-iMS 
... ISSt-lMS

Lt. -Col. A. L. You wo, 
Vice-President. 

John R. Littlb, Managing Director.
How. Georgs W. Brown, William Ferguson, H. ti Adolph,
E. O. Chappell, J. S. Maxwell, Jno. A. McDonald, 
G. S. Muneo, Wm. Martin, M. P., John E. Smith,
F. N. Darke, Alex. A Cameron, D. A. Reesor.

■
•*• v......7

ISA)
1ST!

To Yield 5>4% to 4%
Full Particulars an Request.

A. H. Martens & Company
ii Acts as Executor, Administrator, Trustee, Liquidator, 

and in any other âdeciary capacity.Royal Bank Bw tiding, T<
- - --------- » South Ln Salle St.. Chicaao. III.

Ito
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•>Government of the

Province of Manitoba
/Three Year 5% Gold Bonds

Dated 1st April, 1916 > * ' I
Due 1st April, 1919

Principal and Interest payable in Gold at the Union Bank of Canada, in Toronto, Montreal 
or Winnipeg, or at the National Park Bank in New York at the holder's option.

Interest payable ist April and October.
Coupon bonds in denominations of $ 1,000 registerable as to principal.

Legal Opinion of Alexander Bruce, K.C.
Manitoba is the oldest of the Prairie Provinces of Canada, having an area of 439,000 square 
miles and a population of 45S,6ti. It exceeds in area any of the individual Sûtes in the 
American Union, and is over eight times as large as the State of New York.

Price : 99.73 and interest. 
Yielding 5.10%

Telegrams may be sent at our expense.

Wood, Gundy & Company
-

Pacific Railway Building

TorontoNew Y eric Montreal
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i a WHAT WAR IS COSTIMC US

Canada’s war approprie**» for the coming fiscal year 
totals $250,000,000. The objects for which this sum is to 
be voted are outlined as follows

(a). The defence and security of Canada, lb) The com 
duct of naval or military operations in or beyond Canada, 
(c) Promoting the continuance of trade, industry and busi
ness communications, whether by means of insurance or 
indemnity against wat risk or otherwise.

The resolution empowers the governor-general-in-coundl 
to raise this amount by means of loan, temporary or other* 
wise. The principal raised by the loan and interest are 
to be chargeable to the consolidated revenue fund.

A year ago the appropriation asked from parliament was 
$100,000,000 Canada's army is now 290,000 men and still 
growing at the rate of about i.oou a day. It has been esti
mated that it Vests $1,000 a year to maintain a soldier.

i MUST PLAN AHEAD

Canada Will Have Its Special Problems After 
the Wari

During periods of reaction and depression the people of 
Canada have always shown themselves wonderfully adaptable 
to the hardships that economic changes have thrown upon 
them. None have more quickly dispensed with the luxuries 
and contented themselves with the necessaries, and become 
harder working, thrifty and saving—once the position was 
dear to them and the sacrifices it called for, said Mr. J. H. 
Mayne Campbell, Toronto, presiding at the annual meeting 
of the Bank of British North America, in London.

And if the Wage-earners will only now recognise how 
artificial, transitory and unstable is the prosperity that has 
come to them in so far as it arises from business, whether 
domestic or for export, dependent for its stability on the 
continuance of a. state of war and its demands, if they will 
jealously save these unusual wages and precarious profits, 
enforce upon themselves the utmost economy in home con
sumption of exportable commodities, continue to reduce the 
imports of all but the necessary raw materials for the indus
tries, and redouble their energy in the production of what are 
necessaries for the plain support of themselves and of every
thing that allies and neutrals will take and pay for, in short, 
if they will realize that while the prosperity of the last six or 
seven months is certain to be evanescent, the burdens the 
country is assuming are very real and lasting and for her, 
very heavy.-

D SALEITO

The province of Manitoba sold $ 1,000.000 of its $ per 
cent. 3-year bonds to Messrs. Wood, Gundy and Company, _ 
Toronto, at 98.30 net. The proceeds of this loan will be 
used largely to complete the new parliament buildings. 
Among the expenditures to be covered by the balance are 
the following: For a prison farm is provided $100,000. 
There is also provided the sum of $100,000, to be re-loaned 
to Manitoba farmers, who want to go into the dairy busi
ness, a new scheme of the present government of Manitoba. 
Provision is also made for the erection of a building at the 
sanitarium for tuberculosis patients of the province, and 
$163,000 to cover expenditures on capital account in 191$. 
There is also the sum of $100,000 for the patriotic fund of 
Manitoba.

The bonds are being offered to the public by Wood, 
Gundy and Company, Toronto, at a price giving the attrac
tive yield .of 5.10 per cent

" j,

After the War.
Then, with average crops and fair prices, Canada should 

come safely through the anxious times of war and find her
self on a solid economic and financial foundation to deal with 
the problems and difficulties that will present themselves on 
the suspension of hostilities.

When that Time comes Canada will have her own special 
problems in the repatriation of all her brave men that come 
back to her from the trenches, and in the new allocation of 
them to such industry and employment as may be suited to 
their powers and tastes, as well as in the absorption and 
distribution of the stream of new immigration that may be 
looked for; and concurrently with the demands of this labor 
for employment will be the exhaustion of the sumuius ot the 
present war demand for it, and the growth of an enormous 
and world-wide demand for capital that will enhance its value 
and make a sufficiency of it for creating new employment 
difficult to obtain.
rat Ci

;

»
PREAIDENT OF VANCOUVER BANK LIABLE \
Mr. R. P. McLennan, former president of the Bank of 

Vancouver, has been found liable by Mr. Justice Murphy 
to repay to Messrs. C. A. and Bryce Allan, of Glasgow, 
heads of the Allan Line of steamships, the amount, with $ 
per cent, interest, which they paid out on the purchase of 
too shares of Bank of Vancouver stock. Mr. McLennan is 
also made liable for the costs of the bank, which success
fully defended the suit as co-defendant with McLennan, ac
cording to Vancouver press despatches.

The shares, which had been purchased at a price of 
$120 a share about a year before the bank went into liqui
dation. were part of a block of 2,000 held by Mr. McLennan, 
upon which he had given Mr. S. St. John Martin, formerly 
of Victoria, an option. Martin went to Scotland and sold a 
quantity of the shares.

It Was alleged by the plaintiffs that Martin represented 
that the bank was in a strong financial condition and about 
*0 pay 7 per cent, dividend, that it was about to amalgama» 
with another bank and open a branch in Scotland, under the 
oversight of two Scottish directors, and that the shares which 
were then being sold were part of the unissued capital stoat, 
of the bank It was further represented by Martin that there 
was no liability attached to the shares.

During the progress of the trial Mr. Justice Murphy 
made caustic comments upon Martin’s conduct in the matter. 
Martin, it was said, is still in Scotland. Counsel for the 
plaintiffs contended that all the representations were f»*se 
and fraudulent, and that the bank was never in a position 
to properly receive a charter, being floated on loans made 
on paper instead of by receipts from the sale of its stock- 
Since the liquidation the Allan brothers have both been named 
as contributories by the liquidator for $10,000, under the 
double liability clause attached to hank shares in Canada.

In his judgment Mr. Justice Murphy exonerates the bank, 
finding that Martin was not the agent of the bank, but of 
Mr. McLennan, and finds the latter liable to pay damages to 
the plaintiffs on the ground of. deceit. Should the registrar 
find that a claim undef the double liability clause attaches 
to the shares, that claim also must be paid by Mr McLennan, 
his lordship derides.

6

i*a Prosperity.
So we must be prepared for another period of painful 

readjustment and reconstruction, a fresh dislocation of com
merce and trade, a shifting of the world’s centres of produc
tion, and many alterations in the relative importance and 
values of the various industries, until i new centre of gravity 

* for the whole industrial world has been found upon which the 
world’s trade can rest again in a condition of stable equili
brium. All these problems mav not, and probably will not, 
present themselves together, nor immediately on the termina
tion of war operations; but deliberations on these subjects 

' in high quarters and by representative commercial bodies are 
already in progress here and elsewhere, particularly^ looking 
to the evolution of a scheme of preferential trade wlhin the 
empire and with our allies and friendly nations. Am if we 
are wise, we too, in Canada, will take long views, and'formu
late our plans and make our preparations for dealing with 
them beforehand ; and the more such plans turn our attention 
to the gréât natural resources of the country—to the land and 
the fisheries, to the forests, mines and water powers— and the 
more preparation we make for the direction of labour and 
resources towards their productive utilization, the greater 
will be the ultimate and lasting prosperity of the country, 
and the greater the benefit to the empire at large.

|~1

y

The Saskatchewan Co-operative Elevator Company will 
be able to erect only 30 elevators, though applications for 106 
have been received. Since September the company ha« 
handled 33,000,000 bushels of grain. A terminal elevator of 
2. sco.ooo bushels capacity is contemplated for the coming 
season’s operations.

/
1

*
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WRITE FOR BOOKLET ON" PROFITS FROM SAVING"8% NETT 
FARM MORTGAGES

mh STANDARD RELIANCE
w MORTGAGE CORPORATION

fieàd Office. 32 38 King St. £ Toronto
We want $1,008 on each of thirty-two quarter sections 
of first -class land. Principal re-payable in five years ; 
interest payable the First of January and the First of 
July. All expenses paid by the Mortgagors. Titles 
examined by MacDonald, Craig, Tarr It Ross. ROBINSON & BLACK i

D. A. DOWNIE & COY. Reel Estate, Insurance A Financial Agents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY 

't Déeiwioü base
i «88 Carry Building, WINNIPEG

TRIBUNE BLDG. WINNIPEG. Men. a
0

H. O’HARA & CO.Port Arthur and Fort William 
Realty Investments

<1 ■.)
Stocks and Bonds dealt in on all Exchanges. Western 

Municipal, School District, Rural Telephone Debentures 
specialised in. Write tor particulars.

ROYAL BANK BOLLDIMO, TORONTO.Inside City and Revenue Producing Property.
Mortgage Placed.,

f

for illustrated booklet descriptive of the 
twin Cities.

Write
Westminster Trust Company

Head Office New Westminster. B C
ACTS AS

Executors, Trustees, Liquidators and Assignees
J. I. JONBS.

General Realty Corporation, Limited

J. A. RENNIE. Secretary-'

if

___- LOAMS
gb Life Aasr. 
fie Imp. Ce 
UteAear. Oe.
»*oî ST»—a
■LOaU - -

INSURANCE

V'Waghorn,
Gwynn&Co.

COLLECTIONS
R. G. DUN A CO. fESTABLISHED IMI

Dominion Bank Building, Toronto. Canada
r. 0.
I S SiA

», Levees.

OLDFIELD, KIRBY A GARDNER

WINNIPEG
L. COFFEE & CO.INVI

%
GRAIN MERCHANTS

lewd el Trade
Thomas Flymm Established IMS:

4 O.EÀT W ac.

USB “ MBLNES’ COAL”
HIGHEST GRADE OP ANTHRACITE

One of the best AUTHORIZED investments for TRUST 
FUNDS is our

5% DEBENTURE
Ask for Booklet “About Debentures."

Why net hey the t
Head Office i 

KINCT STREET EAST
Private Exchange i 

MAIN 6667»Paid-up Capital
Reserve ...........
Assets ...........

The Great West Permanent
Loan Company

SM10.925.S1 
$85,902.02 

7,496,971.18

Orders 1er the am issue of H. M P. Eckardt's

Manual of Canadian Banking
WINNIPEG, TORONTO, REGINA, CALGARY,, 

EDMONTON, SASKATOON, VANCOUVER, VICTORIA,
EDINBURGH, Scot.

- $2.50
Printing1 Ti I, OeLLONDON, Eno.
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AMENDMENTS TO ONTARIO'S MORATORIUMSTATE INSURANCE FOR BRITISH COLUMBIA

i*s Compensation Legislation in British Columbia 
—What Insurance Companies Suggested

There are three different amendments to the moratorium 
act before the Ontario legislature this session. Lieut.-Colonel 
Machin, of Kenora, introduced, on behalf of Captais Don 
Hogarth of Port Arthur, now at the front, a bill that gives 
protection against foreclosure .to persons who have made 
new tenements dating since the war. It was pointed out 
that where action is taken under the Mortgagors’ and Pur
chasers’ Relief Act, and the mortgagor or purchaser is 
directed to renew the mortgage or agreement, perhaps at 
a higher rate of interest, he loses the protection accorded 
by the act in the event of getting into financial difficulties 
later on, since the new agreement or mortgage was executed 
after the outbreak of war, and, therefore, is not touched by 
the act. The Hogarth bill gives the same protection as in 
the* first instance.

Another amendment appearing in the Statute Law 
Amendment Act makes it dear that a resident of Ontario 
cannot be sued here upon a covenant in respect to property 
outside the province. This Is chiefly designed to protect 
Ontario pdoplc who have become tied up with Western real 
estate. Much of this land is of no use to the former owners, 
who would prefer to sue for the balance owing rather than 
to foreclose or to use their power el sale.

A third amendment extends the life of the Mortgagors 
and Purchasers’ Relief Act until 30 days after the next session 
of the legislature. As originally provided, the act was to 
remain in force until 30 days after the session of 1916, or 
six months after the signing of peace, should it come in the 
meantime. The new clause simply extends its operation 
another year, subject as before to an earlier end of the war.

Work!

British Columbia’s workmen's compensation act will, it 
is understood, provide for state insurance. A delegation of 
insurance interests waited on the government some days ago 
and from reports received by Thi Monttary I tmus it is 
understood that the delegation urged that in the act all 00m- 

- panics and individuals who came writhin its scope be required 
to take out liability insurance with companies instead of each 
paying an annuakfee to the government for state insurance. 
The deputation offered to provide that the agents would 
retain only $ per cent, of the premium and would give 7H 
per cent, to the government for the administration of the 
act. The insurance men also offered a- concession by which 
the government compensation board would demand sums 
from the insurance companies in the event of payments being 
required for injured workmen, and thus the workmen woulo 
not have to take recourse against their employers in case ot 
accident.

Plan.
Under the proposed workmen’s compensation act, with 

its state insurance plan, the idea is that each employer pays 
a proportionate annual fee to the government administrative 
board When, employees are hurt they make their applica
tions to the bbard for compensation. There is no opposition 
from the employer, because he has no pecuniary loss, and 
there are no expensive legal proceedings for the employee. 
The compensation payments come from the general fund, to 
which all employers must contribute. Under present condi
tions comparatively few employers have liability insurance 
other than those engaged in somewhat hazardous businesses. 
They are, of course, required by law to carry insurance.

The insurance deputation offered to arrange that pay
ments be made to the government board by the companies 
in lump sums, from which the board could pay injured men 

in lump sums or instalments.

'ac

BRITISH COLUMBIA’S FINANCES

In British Columbia's budget Hon. Lorae Campbell, 
finance minister, has estimated the provincial revenue at 
$5,944/11 S, and an expenditure of $11,300,000, leaving an 
estimated deficit of $4,643.98s- The fixed charges are $*,- 
500,000, so that the province cannot get below that to bal
ance with income. The sum of $3,000,000 has been provided 
for public works; works and buildings, $600,700; roads, 
streets and buildings, $2,560,800; subsidies to ferries, etc, 
$115,660; contingencies, $44,650. In a country so large 
with to many growing requirements, especially in mining 
development and agricultural settlement, certain expenditures 
for those purposes cannot be neglected, said the finance 
minister.

either
trips IffHP ta C

At the conference it was said to have been stated that 
in all the provincial committee’s investigations it only found 

large employer of labor who favored private insurance 
It is also understood figures weir

owe
over state insurance, 
submitted to show that with state insurance out of every 
dollar of premium in state insurance, from five to eight 
cents went for cost of administration, while in private casu
alty insurance the administration costs ran from thirty to 
sixty cents. Thus with state insurance, it was contended, 
the employees would get larger liability payments for the 
same expenditure on the part of employers.

The delegation, on the other hand, argued that it could 
insure jest as cheaply as the government, and would guar
antee to give insurance to all employers. A year’s trial of 
the private insurance system under the new act was desired

Taking up the public accounts of the fiscal year 1914- 
1915, we find in the item of civil government salaries, for 
which $1,745,050 was appropriated and on account of which 
there was actually spent $1,596,731, there was a saving ot 
about $150,000. The appropriation for public institutions 
(maintenance) was $471,226, and the amount expended was 
$417.320.50, making a saving of $54,000. In hospitals and 
charities $103.300 remained unexpended. In the administra
tion of jwtice there was a saving of $56,000; in education, 
$166,196; in transport, $73,000; in revenue, $30,000; » 
public works, $909,794; in roads, streets and bridges, $56*-" 
686; in ferries, $26,800. In miscellaneous, the appropriation 
for which was $2,852,490, there was a saving of $946.000 
The estimated deficit was $3,700,000 ; the actual deficit was 
$4,000,000. The estimated revenue was $10,000,000, and the 
estimated expenditure $13.709^000. The actual revenue fell 
short $2,200,000; and the actual expenditure was less than 
the appropriation by $1.800,000.

LIFE IN8URANCE COMPANIES AND FEDERAL LOAN$

Sir Thomas White’s bill requiring Canadian life insur
ance companies to invest a portion of their net ledger assets 
in Dominion government securities and foreign life insur
ance companies doing business in Canada to make deposits 
required by law in the same kind of securities, was taken 
up Th committee in the House at Ottawa last week.

Sir Wi)frid Laurier expressed the opinion that the bill 
provided for a forced loan froth the insurance companies.

fit to resort to

>>

and regretted that the government had seen 
such a measure. *y L—-r—

The finance minister contemrrtTvInat, although the bill 
was introduced as a war measure, a good deal might be said 
for it even,/fin tiifie »f peace. Life insurance companies were 
restricted/

The Hartford Fire Insurance Company has been licensed 
to write in Canada explosion insurance in addition to fire, 
hail, inland transportation, cyclone or tornado, sprinkler 
leakage, and insuranct against damage or loss to automo
biles by accident, burglary or theft, which it is at present 
transacting.

Information supplied by the Hon. Lorne Campbell. 
British Columbia’s minjstrr of finance, in response to ques
tions from Mr. Brewster, Victoria, show that bonds au
thorized by the “Canadian Northern Terminal Act, i9,3.’’ ot 
a face value of $8,614,000 have been sold, realizing $7-084»* 
814. of which $2.411.477 has been expended to date.

1 to their investments by the Insurance Act, and
no hardship^that they'should be required to invest 

a. portioif^of their asset's- in Dominion securities. The bill 
was a war measure inten<|ed to provide a market for domestic 
war loan issues. In a sense the tiill did provide for a forced 
loan The finance minister, however, pointed out that the 
life insurance companies were ^exempted from the operation 
of the tax on profits, and that the securities which they were 
called upon to invest in were beyond question and paid an 
attractive rate of interest
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BULJ1K
Egyptian Cigarettes

X

10FOR 15c*

I “ Bulak ” Cigarettes are the 
* supreme achievement of one 

of the greatest blenders of 
tobacco in Cairo, Egypt. •
Their exquisite aroma is 
fully in keeping with their 
elegant appearance.
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NEW INCORPORATIONS

Charters Granted—Natural Ri Attract-Thirty

Canada's new companies incorporated this week number 
39. The head offices of these companies are located in si* 
provinces. The total capitalization amounts to $12,220,000.

The largest companies are :—
11, $00,000

2,600,000
International Molybdenum Company, Limited.... 5,000,00c

The Canadian China Clay Company, Limited 
Great Lakes Power Company, Limited.....

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

No. of
companies. Capitalisation.

(9,036,000 
1.830.000 

18 $,000 
1,1 *0,000 

40.000 
10,000

Province.
Ontario ....................
Quebec .......................
British Columbia ...
Manitoba ................
New Brunswick .... 
Prince Edward Island

at

(t2,220,000

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

_____ Marie, Ost-Thr Great Lakes Power Company,
Limited, $2,600,000. J. A. McPhail, E. E. Brown, K. M. 
Wright.

H ma mow, out—Connaught Hotel Company, Limited, 
•300.00a W. T. Johnson, D. R. C. Martin. Alice McKenzie ; 
Wentworth Ranch, Limited, (60.000. D. B. Wood. A. C. 
Carden. W. H. Cooper.

ill l

tya,
gpTIA» %:moi££

V

Cairo Egypt

I, Owl.—International Molybdenum Company, 
Limited, (5,000,000. A. J. Thomson. R. H. Farm enter, W. S. 
Morlock.

The Pier refond» 
Electric Company, Limited, (50,000 ' J. Bernard, N. Nantel, 
L. M. Panneton. /

Q

0 and River Transportation Coro- 
prniy. Limited. ($0,000. W. L. Bond, J. B. Johnson. G. J.

100,00a J T
pany, Limited, ($0,000. W. L. Bond, J. B. Johnson, G. J. 
Madden ; Montreal Horse Exchange, Limited. (100,00a J. T. 
Hackett. H. R. Mulvena, Laura M. Smith ; Place Viger Realty 
Company, Limited, (100,00a V. E. Mitchell, P. F. Casgrain, 
J. Buchanan ; Bennett Realties. Limited. (10,000. A. Holden, 
A. Doddridge, I. Kert ; The Canadian China Clay Company, 
Limited, (i,5oo/»a F. G. Bush, G. R. Drennan. M. J. 
O’Brien.

Owl.—International Lumber and Wood Products 
Corporation, Limited, (40,000. , C. E. Ritchie, E. B. Stock- 
dale, C. W. Kerr; Dunfield and Company, Limited, (150,00a 
C. F. Ritchie, L. J. Phelan, Lily Harwood; Boico, Limited, 
(40,00a J. M. Bull en, H. L. Steele, F. H. Hurley; Canadian 1 
Churchman. Limited, (40,000 L. A. Lillico, J. A. Kent, G.
G. Beckett; Standard Milk Products, Limited, (150,000. H.
L. Grimshaw, E. J. Swift, S. W. Lovelace ; Mecca Specialties 
Company. Limited, (40,00a G. W. MacNeill, P. MacLachlan, 
Mabel M. Hyde ; Hall Motors, Limited. (40,000. A. ' B. 
Mitchell, W. M. Hall, R. G. Blackmore ; Universal Oil Com
pany, Limited, (40/100. L. Sinclair, W. J. Hohlstein. C. 
Plumb; The London Creamery, Limited, (40,00a A. W. 
Vale, R. T. Francis, J. Mitchell.

CANADIAN PLANT PON RUSSIA.

The Canadian Car and Foundry Company, it is under
stood, have received an offer from the Russian government 
for the purchase of its Fort William plant and buildings. 
This plant, which cost about (2,000,000, was completed in 
1913. but has not been operated yet. Thé city granted the 
company tax exemption concessions on 
ployed so many men, etc.

condition that it em-
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The town's finances are in good shape. From the ex
penditure of 120,000 on the new munitions plant a minimum 
revenue from pjwer supplied of $7,500 per year is derived, 
and from an expenditure of $$.000 on the Energite Ex
plosives, Limited, from the sale of power supplied a revenue 
of $1,875 per year. These are minimum amounts of power, 
and are guaranteed for two years, with the prospects of con
tinuing on after the war contracts are done. Besides these 
twx> plants, the town derives a revenue of $13,000 from the 
sale of power to other milling companies, and also a revenue 
of $13,500 from the waterwotta system. The town installed 
a $16,000 electric street lighting system last summer, and 
has also built a timber dam this winter at Golden Lake to 
bold water reserve for the plant. It is also intended to ex
tend the present power plant by putting in another wheel 
and generator, to generate about 650 horse-power, at a cost 
of about $20,000. The town has no overdrafts carried over 
in the banks from last year but what is wiped out by out- 
-tanding taxes, etc.

MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register el Municipal 
Activities and FinancingV

Orillia, Out.—A by-law to expend $35,000 on reconstruc
tion of the municipal building has been carried by the tax
payers.

•herbruehe, Que—For an issue of $75,000 30-year 5 per 
cent. Protestant Schools bonds, which have 29 years to run, 
the following tenders were received, though none was accept
ed : A. E. Ames and Company, 89.07; Brent, Xoxon and Com
pany. 87.01 ; Eastern Securities Corporation, 88.27, Hew R 
Wood and Company, 86.51; McKenzie and Kingman, 84.50; 
Dominion Securities Corporation, 85.41.

Seaferth, Out.—Local investors have purchased bonds 
to the extent of $2.000. No further issues are contemplated 
at present. Mr. ). W. Wilson tells The Monetary Times 
that Seaforth's sinking fund totals $79,637, made up as 
follows: Sinking fund in mortgages, $2,600; sinking fund 
in mortgages. $59,841.97; accrued interest. $1,833.97; 
sinking fund in war bonds. $700; sinking fund in bank, 
$14.661.94. The sinking fund is $1.290 short, but there are 
$3,414 uncollected taxes and $887 cash to provide for this.

Guelph, Out." In regard to the city’s sinking funds, they 
are quite in order, and the full amount to be paid is to the 
credit of the sinking fund, Mr. J. Orr Rose, city treasurer, 
writes The Monetary Times. Guelph's tax rate for 1916 is 
practically the same as in 1915, with the addition of 4 
mills, whicn is being levied this year for war purposes and 
patriotic funds, and for which a special act has been passed 
by the legislature, authorizing the tity to add the full amount 
to the taxes for 1916. Owing to this going through the city 
will be a little late in having the ftrst payment of taxes made, 
which will be about July 5th. This is the second year that 
the taxes have been collected in three instalments and it 

*4 ■; works well. A small group of $15,000 local improvements 
* bonds are likely to be added to the sinking fund.

Peterborough, Out.—The following particulars regarding 
city’s finances were given to The Monetary Timet by 

Mr. S. A. Armstrong, city clerk :—
(1) The sinking fund on band, December 31st, 1915, 

amounted to $439.122. In addition to this the Peterborough 
city trust, who manage the sinking funds as trustees, had 
a, surplus of $27,791.

(2) The amount of .taxes on the collector’s roll for 1915 
was $339,048, and of this sum all had bee* paid on March 
31st of this year except $21,508. No roll is outstanding 
except the one of 1915.

<3) $50,000 bonds have been sold since the first of 
January, and were” all sold in Canada It is probable that 
further bonds will be sold during the second quarter of the 

-year to pay for local improvements.
Almonte, Out—The town has a rateable assessment of 

$*'!).a*4 Exemptions amount to $101,845. Mr. J. T. Kirk- 
iffta. toyn clerk, tells The Monetary Times that the town 
Ms no local improvement debt, all paving and other im
provements having been made out of general funds, $35,000 
roving been borrowed and expended on paving and street 
improvement, besides the usual yearly expenditure out of 
income. The general municipal debt is $51,620. less sinking 
fund $4.7$o. leaving a net general municipal debt of $46,870.

The electric light debt, contracted for acquisition of 
electric light plant and water power at cost of $38.000. of 
which there is still a debt of $32.473, less sinking funds 
and cash surplus r?f $17,000, the net electric light plant debt 
being $15.473- The municipal assets not including electric 
light plant and water power, total $65,000.

Renfrew, Ont. - The town has no sinking fund, and pays 
its debentures as thev become due. The total bond sales 
from January to March Were $10.467 5$. all sold to the 
Quebec Bond Company. Limited, of Toronto. These were 
$ per cent. 27-year and 30-vear, respectively, as previously 
stated m The Monetary Times. They realized $9.942 and 
accrued interest. Mr. J. A. Devennv. town treasurer, gives 
the following information regarding Renfrew’s activities

A vote of the ratepayers on a proposed expenditure of 
$125.000 for a new collegiate institute was taken a March 
27th and was defeated by a majority of fifty. There will 
likeh be some local improvement drhjrnture* for sale the 
latter part of this Ur

on neuve, Qua. For an issue of $600,000 5 per cent, 
bonds the flll»ling bids were received, the first-

id

named receiving the award :—

. R. T. Leclerc ....... .....................
St. Cyr, Gonthier and Frigon .
Versailles and Company ...........
Spitzer. Rorick find Company . 

Bids on other bases were :— 
$400,000 5 per cent. 10-year :—

R. T. Lederc ........................... .-...
Spitzer, Rorick and Corepeay .......
Versailles and Company ........... .

$400,000 5 per cent. §?ear :-r* 
Spitzer, Rorick and Company .... 
Versailles and Company .................

• • -f V-.............
!..

93 02 
93.00 

•93.00

93 OO 
*94-oo

•Less 1 per cent, commission.
, Qw.—The Bank of Montreal, St. Roch branch, 

Quebec city. P.Q., is asking on behalf of the city of Quebec , 
sealed tenders for the purchase of $475,000 5-year gold ( 
bonds, dated April 1st. 1916, due April 1st, 1921, bearing 
interest at the rate of, 5 per cent, per annum, payable half- 
yearly on April 1st arid October 1st. Principal and interest 
payable in gold at the Bank of Montreal, Quebec (St Roch 
branch), or Montreal, or at the agency of the Bank of Mont
real. 64 Wall Street. New York, at the option of the holder. 
Bonds will be in the ffuwoatination of $1.000 each, with in
terest coupons attached The city of Quebec undertake to 
start immediately a sinking fund of 1 per cent, of the issue.

Delivery and payment of bonds are to be made, at the 
option of the purchasers, at the agency of the Bank of Mont
real. in New York or Quebec, on April 20th. 1916. Even- 
tender must be accompanied by a certified cheque, payable 
to the city treasurer, for 1 per cent, of the total amount of 
the bonds. Tenders must be,'addressed to the manager. 
Bank ef Montreal. St. Reck branch. Quebec city. P.Q.,

” not

0

-1 the

Canada, marked “Tender for city of Quebec bonds, 
later than April 7th. Tenders must be for the whole amount 
offered. No tender for any part of the issue or for securities 
not precisely ai described above or varying the terms of pay
ment and delivered will be considered. The highest or any 
bid will not necessarily be accepted.

The successful tenderer will pay the accrued interest on 
the bonds from April 1st to date of payment.

The city of Quebec in March, 1915, accepted the joint 
offer of Messrs. Kuntze Brothers. A! B. Leach and Com
pany, of New York, and Emilius Jarvis and Company, of 
Toronto, who bid 97.097 for an issue of S-year 5 per cent, 
bonds, amounting to $2.125,000, for which tenders were 
called last week. The tenders were received then as now 
through the Bank of Montreal, the city’s financial agents.

i

i

I

MUNICIPAL BONDS AWARDED

Buell*. Owl.—,$88,909 5 K per cent. 3-30-vears. to the 
Imperial Banjt af 100.53.

Montreal East. Qua.—$288.000 6 per cent. 30-years, to 
Messrs. Macuefll and Young. Toronto.

•—$11,100 6 per cent. 30-years. $t,4F> 6 
per cent. 30-years, $4,250 6 per cent. 30-years, $5,850 6 per 
cent. 10-years. $5.200 6 per cent. 20-years. $9.000 6 per cent. 
10-years, to Messrs. Macneill and Young, Toronto.
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CROWN UFEThe London and Lancashire 
Life and General Assurance 

Association, Limited,
of London, England,

Good to Policyholders In 1915
Crown Life payment» to policyholder* totalled 
*120,132.34 in 1918—a year in which we showed 
many mirked gains over previous years.

Crown Life Polk os include tot il and permanent disability benefits: 
non-forfeiture insurance and other very liberal features.

offers excellent opportunities to young men desirous of 
permanently connecting themselves with a thoroughly 

reliable life company.
tel ua send you seme new Ineuranee fae'a

head omce roe camada Crown Life Insurance Co., Toronto164 SL James St Montreal
mid MInALEX. BISSETT

Q 0

LEG AjL NOTICES
ROSEALtNB PRODUCTS. LIMITED. ■LOIN DEVELOPMENT. LAND A SECURITIES COMPANY, 

LIMITED.DL'BLIC Netice •• hereby gives that trader the First Part of chapter 79 
“ of the Devised Statutes of Canada, «906, known as "
Act." letters patent hare been issued aader the Seal of 
State of Canada, hennas date the 
Lit Smith Edmondson, manager ;
Myrtle Wieifred McLachlia, married woman, and laa Ma 
Helee Weir, steaoeraphers, all el the City ol Toronto, it 
Ontario, far the following purposes, vis.

(a) To carry on the bnticcia el sanitary engineers, 1 
tail chemists, druggists, drysahers, oil aad colour met 
manufacturers ol and dealers la disinfectant, pharma I < 
medicinal, industrial aad other preparatieas aad artii 
cements, oils, paints, pigments and varnishes, drags, dye 
coi ear grinders, makers and deniers in proprietary artii 
aad of electrical, chemical, photographical, m 
apparatus and materials ;

(h) To buy, sell, manufacture, refine, manipulate, im 
deal In all substances, apparatus and thing» capable of b 
such bnsiaess as aforesaid or required by aay custom# 
haring dealings with the company either by wholesale or

(e) To apply far, obtain, purchase or otherwise 
patent, brevets d'invention, concessions, licenses, iavi 
lights, privileges end the like, and any interests in aay 
iobject to royalty or otherwise, aad within the Dominic 
elsewhere, aad to acquire by purchase or otherwise aay 
information as to aay invention oe other matter srhich m 
of being used lot aay of the purposes of the company < 
of whkh may seem calculated directly or indirectly to ben 
and to hold, own, use, eaercise, develop, sell and dispo 
licenses in respect of or otherwise turn to account sncl 
and interest or information;

(4) To purchase or otherwise acquire and undertake a 
any, pan m the assets, business, property, privileges, 1 
oblgations and liabilities of aay person, firm or company 
baSness which this company is authorized to carry on, 
similar tlgreto. or possessed of property tunable for the 
company'* besides., and to Issoe in payment or pan | 
property, ri«kts Vr privileges acquired by the compa 
guarantees'' ol tbe ubmpauy's bonds or for service-reader I 
company's capital stock. »betber subscribed fqr^or not, 
and aoa-eiseisable, or 1 the company's bonds ;

(e) From tiac to tiae lo enter into partnership and i -
meats for .baring prohts, union -f“ interests or coopération with nay 
person or persons nr company or companies carrying On m about tel 
carry oe any business or trausection which may he of beaefit to this

PUBLIC Notice U hereby give» that under the First Part of chapter sn 
of the Revised Statutes of Canada, ipsS, know as "The Companies 

Act," letters patent have been issued under the Seal of the Secretary ol

clerks, all ef the City of Toronto, in the Province of Ontario, 1er the 
following purposes, via.

(a) To aaderwtite, ssbserihe 1er, purchase or otherwise acquWe and 
hold either as principal or agent, aad absolutely as owner nr by way el 
cotiataral secarity or otherwise aad to sell, eachaage, ueasier, assign .or 
otherwise dispose ol or deal ie the beads or debentures, stocks, share#o#

of
pth day 
Daaiel

of March, 
Norman I

end
ol

rr
and

aad

ot **f blBk ” of **f otter dely incorporated company or companies or 
corporationorcorporatioa., to acquire by perchase or,otherwise, end hold 
leads, umber limits or licenses, water lots, water fails, wafer privileges or 
c onces sloes aad powers ead rights aad interest, there*, aad to build 
apoe, develop, irrigate, cultivate, farm, settle ead otherwise improve aad 
euluc the same, aad to lease, sell or othertriec deal with es dispose ef 
die itac; aad generaUy to carry oo the busiocs» of a »i»rd aad 
improvement aad irrif aiioa company ;

(b) To assist is the promotion, organisation, development or manage
ment of any corporation nr company, and to raise and assist ie raising - 
money for «die aid by way of henna, loan, promise, endorsement, 
antes or otherwise aay corporation ia the capital stock of which the _ 
paay holds shares, or with which it may have bnsiaess raierions; and to 
•et as employee, agent ee manager of aay such corporation, and in early 
on the business thereof ead to guarantee the performance of contracts 
by aay seek corporation or by aay person or per sous with whom the -com
pany may have business relations ,

aad
any

or

guqr.

reel

or

(c) To carry oe nay other business which may seem to the company 
capable of being conveniently carried on in connection with the bnsiaess or 
objects of tbe company, aad accessary to enable the company to profitably 
carry oa us undertaking,

—(■> To procure Use company to be registered and recognised ia aay 
foreign country, aad to designate per sees therein according to the laws 
•f such foreign conatry, to represent this company and to «ceps services 
lor mad on behalf ol this company ol nay process or sait;

' (a) Te lease, seU or otherwise dispose of the property and assets el 
the company, or any part thereof for such cou sidération as the com puny 
■ay deem fit, including shares, debentures or securities ef any company;

any

thi*
«***>

am
thf
»P

(0 To amalgamate with aay other company having objects similar In 
those of this c_ use, sell or otherwise dispose ef the property and assets U 

the company, or any part thereof, 1er inch consideration as the company 
may deem fit. including shares, debentures ,or sreeritks^of ^ . om0mm;

<f> To Ie
(g) To distribute among the shareholders ef tbe company in kind any 

property of the company aad jp particular aay shares, debentures or se- 
entities belonging to the company or which the company may have power 
to dispose ef;

(hi To do all acts and eaercise all powers Ad carry__
incidental to the dee carrying out of the objects for srhich the a 
'“rorporated and necessary to enable tbe company to profitably

(I) To do afi or any gi the above things, and as principals, agents or 
attorneys.

Tbe operations of the company te be carried ee throughout the Do
mini os ef Canada and elsewhere by tbe name of "Elgin Development, Lend 
* Securities Company. Limited," with n capital stock of fifty thousand 
dollars, divided Into 500 shares of oee hundred dollars each, and the chief 
place of bnsiaess of the said company To be at the City of Toronto, ia 
the Province of Ontario.

Dated at the o»ce ef the Secretary of State of Canada, this Stb day 
of March, 1,1*.

(g) To amalgamate with aay company
or in part to those of this company ;

(h) To distribute among the shareholder, of the 
property of the company and ia particular aay shares, debentures or

whkh the company may have

paay. ia hind aay oe all business
ipnny-4* 

carry os*»securities belonging to the company or 
power to dispose of; „

rn Te rarer on nnv other business, whether manufacturing ot other 
wise, whkh may seem ta the company capable of being convenkntiy 
earned 00 la connection with the busiae.s or objects of the company aad 
ueessary to enable, the company to profitably carry oe its audertakmg .

(j) To pay oil of the funds of the company all costs, charges aad ea- 
penses preliminary and incidental te the formation, incorporation and 
organisation of tbe company ; ; — , . .

<b) The business or purpose of the company 1. from time to ume te 
do say one or more of the net. and thing, herein set forth.

The operations of the company te be earned oe throughout the Do 
minion of Canada and el re w her r by the name of -ealene Product-. 
Limited.” with a capital «lock of fifty thousand dollars, divided lato $ne 
share, of one hundred dollar, each, and the chkf place ol basnets ol tbe 
said company to be at tbe Cilv of Toronto, in tbe Province of Ontario

Dated at the «fier of the Secretary of State of Caaada. tbe nth day 
of Match, i»t<.

V.C "
I

THOMAS MULVEY,
. Under-Secretary of State.

Dated at Toronto this soth day of March, tpt*.
BLAKE, LASH, ANGLIN * CASS ELS,

Solicitors for
ELGIN DEVELOPMENT, LAND 0 SECURITIES COMPANY, LIMITED.

THOMAS Ml'LVEY.
Undersecretary of State.Shi
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THK NOVA SCOTIA STEEL AND COAL COMPANY,

LIMITED
MARCUS LOEWS THEATRES, LIMITED

DIVIDEND NOTICE
Notice it hereby given that a dividend of i* per cent, 

for the quarter ending March 31st, 1916, being at the rate 
of 7 per cent, per annum, on the Preference shares of Marcus 
Loew’s Theatres, Limited, has been declared payable on April 
15th, 1916, to shareholders of record on March 31st, 1916.

Dated April 3rd, 1916.
By order of the Board,

A Dividend of two per cent on the Preferred Shares of the 
Company, for the quarter ending March 31st, 1916, has been 
declared payable April i$th, 1916, to shareholders of record 
of March 31st, 1916. i

By Order of the Director,
THOMAS GREEN.

Cashier. HARRY RILEY, Secretary.
VNew Glasgow, N.S. 

March 24th, 1916. I

CONDENSED ADVERTISEMENTSDETROIT RIVER TUNNEL COMPANY

Detroit, Mich., April 4, 1916.
Notice is hereby given that the Annual Meeting of the 

Stockholders of the Detroit River Tunnel Company, for the 
election of Directors and the transaction of such other busi
ness as may be brought before the meeting, will be held at 
the head office of the Company, in the City of DetroitMich., 
°ti the First Thursday after the First Wednesday (being the 
4th day) of May, 1916. at to o’clock a.m.

word ..n, teaartw * SS"iSX,25rSsfs " ««togrtawwMjjwflÏ

■ EDMONTON ABSENTEES' ACENT—Daniel Davies, 
9733 mth Street. Edmonton, makes a specialty of looking 
after the interests of non-rehident property owners. Send for 
particulars if you have not received circular.

DWIGHT W. PARDF.F.
Secretary.

\

___ t

April 7, 1916. THE monetary tikes ( 4*

DEBENTUR] for Sale COUNTY of LAMBTON
5% DEBENTURES

10.175.76 due 31 at December. 1918 
10,684.55
11.218.77

Assessed valuation for taxation .
Total debt (ipcluding this issue)

Price on applacnriow.

TOWN OF NONTH SAY

D 1919FOR DALE
1920

Tenders will be received by the undersigned up to ia 
o’clock noon, Saturday, the 15th day of April, 1916, for the 
purchase of the following issues of Debentures of the Town 
of North Bay, Ont. :—

(•) $7,7*i-45 Local Improvement Debentures for per
manent sidewalks, bearing interest at the rate of Six per 
cent per annum, repayable in 15 equal annual instalments 
of principal and' interest

(2) $22,2344)6 Local Improvement Debentures far sani
tary sewers, bearing interest at the rate of Six per cent per 
annum, repayable in 30 equal annual instalments of pnn 
cipal and interest.

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

- - »,850,188.00 
85.987.23

I

GRAHAM, MACDONALD 8 GO. - I *

TMMTO»i

1

M. W. FLANNERY.
Treasurer. 1¥7E have openings for men to give 

VV all or only a part of their time to
CITY OP SASKATOON, SASKATCHEWAN, 

TENDERS FOR DEBENTURES

s
our business. We make liberal 
tracts with desirable men. Our company 
ia strong and progressive. Get acquaint- 

1 hen come with us and prosper.

con-
%

. Sealed tenders will be received addressed “C. J. Yorath, 
City Commissioner, Saskatoon, Saskatchewan,” up to five 
o’clock p.m., on Friday, the 21st day of April, 1916, for 
#160,000.00, thirty-year, five per cent Debentures, Sinking 
Fund or Serial, as desired.

As an alternative to the above, the City will consider 
offers for one and three-year Treasury Bills issued under the 
security of Debenture By-laws.

Full particulars may be had on application to the under
signed City Commissioner.

ed.

The Northern Life Assurance Co.
S. C. TWEED, Sup't of Agencies

ONTARIO
>

LONDON
-i

• 1A MacG. YOUNG,
Mayor.

C. J. YORATH,
City Commissioner.

L. '

^WANTED
» eHarraneo accountant <0, old ••tabii.b-

» Viaro,«i, g.C 1U« b* capable ol 
under! akiae in portast audit work aad geaeral report, without 
dtoect .upenh.ioa. Addrri, ia Mrict con&deuce with full particular, 
of trainiag, experience, present engagement, .alary.

Saskatoon, Saskatchewan, March 22nd, 1916.
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CANADIAN SECURITIES IN LONDON Win Banno Mahvm I#t*. Figure» from The Canadian Oasetts. '

i*a* taaruin icmmuw■ninrn icMmei)ttnuinr me*i wn
Trust A Loan «(Canada. «% stock........... ««MVictoria.

wtm____  _ _
Winnipeg. I***. «%...............

Do.. I M*. «%.........................
Da.. W4MA4V....................
Do . 1*435*. 4f%.....................

HI*t. 1*4. 4% *•
m.

............. ,7H*
LAMB «'•■PAKIBt

7S< Calgary and Edmonton Land..................
Canada Company. .............  .......................
Canada North-West Land.........-............

____ «21 2. i Canadian Northern Prairie Lands
...............*4. *. «i. » Canadian Wheat Lands

____  «51 Hudson's Bay ....................
Do.. S% pref........................

.«1» Southern Alberta Land..
- Do..«deb. stock ...

Do.. «% deb stock ....
Western Canada Land.............

uo.. PL deb. stock...................

Do.. «*.!%...........................»...
Do.. W«7.M%..................... ■ •
Do.. Can. Pac. L G stock. *1% 
Do.. ID*-», stock. M%
Do.. IPI4-I».
Do IP4MP 
Do.. IMM. «*%

hu
lls. fid •

^ .*: 3.i i CABABiA* BASM*t
». I. 7*1. mi i Rank o( British North America

...............*1. 1.5.1 Canadian Bank of Commerce ...
Royal Bank o# Canada .....

M RAIL WAVS
* ll Alberta A Ot. Waterways. 3% 1st mort.

Ml

r .«PL -.
. 4%-L.. Eas,

" -*•■ ltd .D4s. ild.. la. 
is- I ltd-. t|d.. Is., 2s. Id.

r rational
............. «Alberts. IS* 4%

SrIStX
Do . !«««.«♦% ...

II»W It*«t. 7 Alsoma Cent. TsrmtoalaJ% bonds 
* Atlantic A North-West. 1%

*Mxd. M Atlantic A St Lawrence. «% shares

..•.4T %

3British Columbia. 1*41.1%&53T : : : : 4P
. M% bonds..s Buffalo A Labe Huron. 1st 

Do.. 2nd mort St%
Do..ord. shares ...

BlnCELLAkl alOlisd*
i.Mtxd

I-to » Amis Hoi dsn UrTrasily. «% 
7*1 Anbdabn and Aabestic ......

...Do- 1«*. «%. -...................
Do- 1*47. 4% ..................
Do.. 1*4». PL ...................
Do. IS*stock. «% .... 
Do . 1*1. 4P*, ........

New Brunswick. 1*4*4% 
Nora Scotia. IS42. M% .. 

Do.. IP4D, 1% ...........
Do. IS54. M%...................
Do- 1*454, 4*%...............

Ontario. 1*4* M%
Do . 1*47.4%------

:4
.4% deb. stock.....................

________________ nv PLftianl*guar bonds.

Do.. 4 b KM ta no Dieisionl 1st mort, bonds. M. |. I
Do- «% deb. stock • — ........... *. t. I.J
Do- « I Dominion 1 guar, stock 
Do- «% Land Grant bonds ...
Do- Alberts. 4% deb. stack...........
Do-ft Land mort, debe .. ...
Do- Saskatchewan. «% deb, stock

7** Calgary A<- Asbestos Corporation, ord............fin7M* Canada Atlantic.
Do- {blst mort, bonds........................-

Holding Paul A Corticelli. 3% debe. .'. 
BeST
British Columbia 
British Columbia Electric.

Do- ft prêt. ord. stock 
Do., dg.eed. stock

8fc»v

illl)o..mr
...»

. PL bends..711 ..".'.i**U

........ .. L_~
mi. «M

ies.«% ...................**
k..............i#'.dt • deb.

MM

5*.«PS
...... *

:»Do
e'deb. stockDo 1*4546. «4* 

jebec. 1*1». 41% 
Do-.WB.4L..

K»-jKDo- W*7. PL .... 
Do. 1*54. 41%...

Ik,
»4prof, sleek...................................

British Columbia Telephone. «% pref
Do . 41% deb. stock ............■

Calgary Brewing. S L bonds 
Calgary Berner, Shi 
Camp Bird...................

ymiDo- 1*4. 4%...........
Do !%"otes
Do^ IttS. S%

....
». 7

Canadian Northern Alberta, deb. stock..*r:«ck:,«. \ 7*.U- mi.
■Cement, erd.

Do- 7% prof.
Do- «% 1st n

-*1 I
*71.7

Do- 1«S. «%...............
Do- 1*1*. 41% .............
Do- 1*1. stock. «%... 
Do- 1*4. «1%.... ...

.4% dab. 

.M%del
Bn,

*îm.Do- «1% deb stock. 1*1 -,
Canadian Northern Pacific. 4% stock.....mm........nr

......... *1.11.1.11 Do.. «1% deb. stock .....■ Canadian CgRtgrlps, «% 1st.USBnnlrlpei W.« «PL debCanadian Northern Western. - 
Canadian PaciAc. shares. |l* 

Do-«% deb. stock ..W* 
Do- «% pref. stock .

f% bonds

nrBurnaby, I**, «1% Do- 7% pref. etnefc
Do- «% debs...........

Cotton. «%■ 
Fairbanks ft pref

*1*t. wi**l

TH. ». 5ad^t

Central Ontario. PL let mort, bonds............ Nr'
Detroit. Grand Haeen. equip. PL bonds. 10*1. ixd *71

mi SI si mi * Do., can. mort 11. bonds ... '...„............... *(»<*
-----»i. *1.11. SOI Dominion Atlantic 4% let dob. stock . ..i.... 7»»

"U Do . «% 2nd deb. stock........................................ - .77*
9 Duluth. Winnipeg. «% deb. stock..  ........... Afl.ll.2l
21 Bdmonton. Dunregan A B.C.. «% deb. stock......... SI*

Orand Trunk Paciffc. PL guar, bonds ................mi fill
2f\ Do-4% bonds (Prairie) A ..................................». M 3f
”y Do. 4% bonds (Labe Superior) ..................... «*.**.*

Do-4 b deb. stock............................................ SI .U. *.*»
Do . 4% bonds <B Houatain) .......................................M*
Do- * L notes
Do.. Branch Lines, It*. 4%
.Do- do- I**42. «% bands 

Grand Trank. PL 2nd equip, bonds
Ik, ft deb. stock ............ .............
Do- ft deb. stock. ............. ... ...
Do.. Oreat Western. 5 L deb. stock .............—
Do Wellington. Grey A Bruce. 7% bonds .........
Do- PL notes . ...........
Do.. H%
Do-do- I**......................... I
Do . 4 v guar, stock.........
DO . 1% let pref. stock 
Do- f V 2nd pref stock 
Do . «% 3rd pref. stock 
Do . ord. stock ....................

hi*1*0-42 «♦%....
Do. i*M7.«i% ..
DO- 1*35-44. 5%........................

Edmonton. IMS-4*. PL ...........

s
HV.V.Vm. iHIV> Aifium, 1 

PL notes
.........o*e Canadian General Electric, ord..........Do.mSE'v:

p% .............v............

Do. 1*17-4* 
Do- 1*1*51. 
De.. 1*552. 
Do.. 1*25-33.

pref. stock.........
Marconi .... ..

113Do . 7%
............... .. ... .fis. td- 3d.
--------ts. fid.. letd .Sa. »

stock. 371. Ï. 3. 71

Ils.**

l-f
1%dS". w».pl................. -•

Fort William. 1*2*41. «1%-------
Greater Winnipeg. 13*4. «1 L .
Hamilton. I«*4*. «%__...............
Maisonneuve t**S. «% ...
Medicine Hat. 1*454. 5% ..

IP* «%...................

Canadian Western Lumber. S% deb.•1.1. Do.V
Do. PL income stock 

Canadian Wes Natural Gas, P%deb. 
Casey Cobelt
Coder Rapids. PL bonds........................

Do. ord..................... ............ .....................
Cpckshutt Plow. 7% pref.. .................
Columbia Western Lumber, At L pref

»<

»
mmSXDo MEL 

Do. 1*41.

£:<2r2L1i«»v:::q
r^wSBi.t*..
Do 1SS1-S. S% --------

New Wesmmtster. 1S8I-S*. 44%....

North Hat lief ord. 1*4*33.31%

............7L*.S Dominion Bridge ...................
........... : 7* 4. 3 Dominion Glass. 7% prof................
.. ..... Wl* Dominion Conners. PL. 1st mort, bonds

*1, 4. *. ll Dsmiefoe Iron g Steel. 3%
70i , TT.^;

m#r .m
...w

«7iM.il 
.........SI*

............. M

Dominion Steel, ordinary
Do- g% pref. .............
Do-gL notes ....■

Electrical Development of Ontario. 3 i debs. ..*.
Forest Mill» of B. Columbia. » . deb. stock --------
ImperialIhkheeo..................  17s. M . 71d.. I» . 17s. *4.

Do.. PL pref...............................r.. lie. *..!*. «Id- Hd#
Kammistiqiiia Poorer ...................................... ..............W

Do..PL gold bonds ................................ *ir
Lake Superior Paper. PL gold bonds_____ . jMi. I. «M
Lake Superior, common....................................I IIH‘ÆbMffi.... _ ^ -

.........?... Ils.»

. .".m...
... mr~r-~ Mlcm 1 .** .. --------W 7

«a r.i7M, aii]
i.ttt|

North Vancouver. IMS, S% 741*aDo- 1*1. «1%..................................
Ottssra. 1***. M%......................

De- IM3-48. «%..........................
Point Grey. It* SI. «1% ...........

OS- 1MB52.PL ...........................
Port Arthur. I*MI. «*%...........

Do . 1*2-45 5% ..................
Prince Albert. W*. 4l% .............

DO- 1*2*43. S%...............
Quebec 1*13. «%.................... J

Do- Wifi. 4tV.
Do- 1*2.31%
Do- 1*1.4%
Do- 1*3. 41%

Begins. 1*1*92. tl%ââp»... 
Do- 1*4355. 3%
Do., in**. *%.......................

St. Catharines. «% ...............
St. John. N.B.. 1*4. 4% ...

DO. 1*4*31.4%.....................
Saskatoon. 1*3* 3%...............

Do- l*W. «1%.........................
Do-1*4151. «% .................
Do. 1*4151.41%.................

741.1. |i^ llo
Do- (% income bonds..,

...............TM* Le Roi. Ko. 1..............................
Moline Plow 
Mood Nickel 

Do .Tb non. cum. prof.
Do-1st cons mort. «% bonds .......................... » Do . ord .................... ........
Do-Mid mort. 4% hoods   «it.l Do.3t.deb stock ....
Do-7% pref-$1* ................................................ Mil* Do- «% deb stock

. glue ...................................... 12*1* Montreal Cotton. 3% debe
Do-«% Leased Line stock  .............................. 7*1 Montreal Light. Ac. ord.

Nskusp A Siocsn. 4% bonds ... ......... ... .............. . -Mi Montreal Street Railway. 4i L dobs-------
New Brunswick. 1st mort. *% bonds ................. .. . « Do.. Il**) ...J....................................................

Do- 4% deb. stock ........................................7*1 M. 71. * '■*■*** Water. Ac- «1% Prior liee ....................... *■J
Ontario A Quebec. 3% deb. stock ............. IILl.i.11 Nova Sentis Steel. 8% bonds.............................................. J?

Do- share* »|g* g%........................... ............... » Do . ord.....................................................................................•••«
Pacific Ot. Eastern. «1% deh stock ............... SI. » Oqihrie *0ur Mills ........................w -w- l*4'
Qu'Appelle and Long Lake. 4%deb. stock .....S3 Penman s PL gold 
Quebec g Lake St. John. «% stock ** Price Bros . PL bones ...i... ..
Quebec Central. 4L dob. stock.............................................  71 RiordonlPulp. 7% pref......................

Do.. M"” 2nd deb. stock .. ..................................... ast. 3 Do..«% 1st. meet, debs...........
Do..PV 3rd mort bonds P7«* Robert Simpson Co-«% prof..

_i. Do . stock .................................................................... *tjs Do.. PL, bonds  .'..................
gpl* *• John â Quebec. «% deb. stock ........... ..IP Shawinigan Power. $1*-----
411» «*' Lawrence A Ottawa. 4% bond» 77‘* Do- 3% bond*................................
HUS Temiscouata. 3% prior lien bond» *71* Do «1% deb Mock
g|$e Do- 3% committee certificate»....................................  32* Spanish River Pulp.

. . \ T* Toronto. Grey A Bruce. « L bonds ............................7AÉ* Steel of Canada. PL
Ml White Pm and Yukon. «% deb. stock ................., fdl- Do.7t goaf. ....

WwconwnCeetral ««. mfundingbonds..................*fc* Do-wdinary .
— Do- ft 1st mort, bonds.  iqj Toronto Povrer, 4i% dob. stock...................

L*tt rogrtms _ *?“•■ «t”11. .• >■
British Empire Trust, pref. ord................................. , *s * bo"ds * ........

Do-3% cum. pref...................................... ...................... 11s. Tough Oske* Bold
Investment Corporation of Canada

AM. 3 i. M 1 Do. «1% dob. stock .......................
...........TM 7 Trust A Loan of Canada ICS pMd) .

*31* De. ( 3 so id* ................................
............. .. *11 Do. (ri paidi

Orand Trank Western. 4 L 1st
Do-do-dollar bonds .............

Manitoba South-Western. 3 L bonds . ......... I*. 1. MM
::;.:i.3d-».........jr , M poB* it Paul ASsult Sts. Mori*4% let meet.

me *.......... mm.......
71» 7

.........S3*
Wsd*

Do.

......... *4l*
44*V

i
. ... Ml » *bonds...........mixd*

7*sd*
si

-*
4*

South Vancouver, 1*2. S%
Do. 1961.4 V .......................

Toronto. 1919*26. 5% ..*..
i-71 w

«7*

nDo.. 1*22-23 «%
Do- 1*1*21. 4%
Do . 1*2* M*L 
Do- I
Do.. 1*44-9. «%—
Do.. 1*4*. 41% .................................................

Vancouver. 1*1. 4%...-................ ...............
Do- 1*82.4%............... ................
Do, 1*2*47.4%
Do- 1*47-4*. 4% ........................................
Do. 1*3*12.4% ................. ........ .»
Do - 1M* «1% .........................
Do- l*2*M «1%........................................

Vancouver and District I«34. fit............
Victoria. 1*2. 4%........................................

Do . IMM*. 4%.. „ ............. ...............

. «%. 1st mort, bonds4 ", ........
SP
3

.■.'".■'..Ils. »•
I «|L stock j........... ...

West Kootenay Power. 1% bonds.........
Winnipeg Electric. «1% dgb. etnefc__ .

• Latest ones

..... art* %
.......................W
......... W* 14*

.... 16» ü>
«

-

k T

rn
m
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Live OPPORTUNITIES are OPEN 
for AGENTS who CAN DELIVER

Men capable not only of writing application» but 
of collecting the piemiume, are always welcome 
to our forces and can be advantageously placed.

Union Mutual Life Insurance Co.
Pert lewd, Male# 4

ARTHUR L. BATHS.
Bar Astectea la me western unnsion. rrevince oi wueeee 

a, and Hasten! Ontario, appt» te WALTER I. JOSEPH.

HBNR1 B. MORIN.

In Western Ontario, apply to B. t. ATKINSON, 
•t. West^gronto
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Canada Life Facts. [Still Popular
Canada Life agents wrote $1 

more business in Canada in 1915 than in 
the previous year.

The Canada Life paid policyholders in 
19*5 *7.822 201, this being over *3,000,000 
in excess of the similar payments of any 
previous year, and policyholders' dividends 
being the chief item.

,000,000
Public favor has made Nineteen Hundred 

and Fifteen a record year for the Sun Life 
of Canada.

Canadian Business issued and paid for 
was larger by $1,746,961 than in any pre
vious year in the Company’s history.

Total business issued and paid for wasf 
$34.873,851—the largest amount ever issued 
by any Canadian life company.

Assurances in force at December 31st 
last totalled $257,404,160—much the largest 
amount * carried by any Canadian life 
company.

A Sun Life of Canada policy is a safe 
and profitable policy to buy and to hold.

The Canada Life Income in 1915, 
*9.333.623.19, was the greatest in the 
Company's history.

The Surplus earned was *1.480,866.

The Cash Dividend* paid policyholders 
in 1915 were over $2,800,000.

SUN LI f as,
HERBERT C. COX, OF CAN AM

Hbaiç Off - Montreal

1

WESTERN
ASSURANCE CON HAN Y

INCORPORATED 1*1
riBB ANN NARINE

Leeaee paid eince organization .......... •I
•NT», #al,S

W. *. BROCK. W. B. NB1KLB.
Vice-Preaidant and General Nanager

C. C. POSTER 
Secretary

r

».

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office

Head Office fer C
J. a. BORTHWICK. N

MUNTZ * BEATTY, Reeldent Agents
Bld« Bay St . TORONTO Telephone Nain M a «J

MONTREAL ?
;

Temple

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

Canadian Branch. 88 Noras Dans St. West, MONTREAL
$41.616,000Accumulated Funds, 1914

Applications tor Agencies solicited in unrepresented districts
. W. Tints. Nan. lor CarO B. ». Supt. B. P. Paanaoa. Agt. f

I

4

_ iriRii
BRITISH CROWN ASSURANCE

CerperatlON, Limited /:
OF GLASGOW, SCOTLAND

The Right Hen. J. Parler Smith. Pres. D. W Naclennan. Oen Nar 
Head Office Canadian Branch—TEADERS BANK BLDO . TORONTO 

- . * C Stephen eon. Nanager
Liberal Contract» to Agente In Unrepresented District»

r* WESTERN MONEY—WESTERN ENTERPRISE 
WESTERN ENERGY

The Western Empire
Life Assurance Company

Head Office : 701 Somerset Bldg., Winnipeg, Canada.
POLICIES SECOND TO NONE.

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.
Vacancies for proven producer» aa Diatrict Manager». If 
yon want to increase your earning», gee ear latest Agency 
Contracts. Apply—

WILLIAM SMITH, Managing Director

I I

T

i
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Railway A Power Ce.

w
Waystamack Palp A Paper Ce.
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i DEPARTMENT OF LABOUN 
PIOURBSJ 16161616

Croarn Minas. Ltd.

■Ih
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British Can. Cannera. Ltd 

Cee. Felt

Caa Litht * Fesser.j.. 

Can. Coal A Coke ......... ...
• •'

Paciftc Notes 
Glass Co. Ltd. »

r
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BRITISH AMERICA
ASSURANCE COMPANY ('‘SSb’KST") 

Head Office, TORONTO
SIMPLICITY FIRST

is about as important in your life assurance as 
"Safety First,''because a contract that is not 
simple to understand stay not be safe for your 
particular purpose.

L
BOARD OK DIRECTORS ,

w. n. BROCK.
BOOT. BICKBRDIKH. M.P.
H. C. COX

OBO. A BORROW 
AUGUSTUS MYBR8 
LT. COL. FREDERIC NICHOLLS 
JAMBS KBRR OSBORNB 
COL. SIB HENRY PSLLATT.

ma
B R WOOD

The life
an attractive and exactly worded contract, but 
above ail CLEAR and SIMPLE —the new

policy of the future must be
. JOHN HOSK1N. K.C.. LL.D. 

ALBX- LAIRD 
1 A LASH. K.&. LL.O. policy standard as set by

B. S. OAR ROW, The Sovereign Life Assurance Co. 
of Winnipeg

o<\ •1

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO. Atlas Assurance Co., Limited

OF LONDON, ENGLAND
♦

The in the BBIOB OP OBOROB 111. 
■He rauHMt

Vi ofAt the
KINO OBOROB IV. _ $ HT AM

MT.IIS
s

KINO WILLIAM IV. _
QU BSN VICTORIA - 
KING EDWARD VII. _
KINO OBOROB V. _

uf at
Slot DECEMBER. ISU „ 7.4B.I4S

S «ATM»1» II.
COMMERCIAL UNION ASSURANCE CO. i«.

LIMITED. OP LONDON. BNOLAND
Paid S174.TM.J7ITotal Capitol of Btewa Mlttleala s

(Of Which Si.SH.eee it paid up).
InUalaeBtdd-. Head OSes for Canada, 179 SL Ji

MATTHEW C. HINSHAW, Branch Manager
SL, EOWTMÀLJAS. HoONBOOR.

St
County of Tarh.OBO. a. H AMO RAPT. far

Waterloo Mutual Fire Insurance Company
Hea*

r

UNION
ASSURANCE SOCIETY

1
Offlo* Waterloo, Ont

9*»,844.00 
. 30,000.00

ALLAN BOWMAN. Vkw-Presfdeet. 
BYRON a BBCHTBL II

Total Assets 31st December, 1913............
Policies in force in Western Ontario, over

OBOROB DIBBBL.
L. W. SHU H. —

I
,
I

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch
T. L. MORRISEY, Resident Manager

North-West Branch
THOS. BRUCE, Branch Manager 

MARTIN N. MERRY, General Agent

!

1 AI Montreal« • • eI !THE LAV UNION 4 ROCK INSURANCE COU Limited
OP LONDON

I
*la IMSI WinnipegW.0S mntMd m 

AocspMd 
I all. Montreal

or
FIRS and ACCIDENT RISKS 

Head Odea: »
if ad t®

J. E. E. DICKSON,
Canadian- Manager

TORONTO
W. D.

E

A

Beonomical Mutual Fire Ins. Co. of Berlin■ Sun Fire FOUNDED A.D. 1716
CASH AND MUTUAL ISYSTBMS

Amount of Risk, 997,000,000 
Government Dbposit, S.V),ooo

THE OLDEST INSURANCE CO. IN THE WORLDTotal Assets, S72.VOOO

W. H. SCHMALZ. LYMAN ROOT. ManaderOHO. O. H LANGJOHN PBHRBLL.
Vise

The LONDON ASSURANCEaf M. M. P.Ordnra far

Manual af Canadian Banking
L - $2.50

Head OOea. MONTREAL

l
!A.D. 17». PINK RISKS '

OaLT.The Astats S. Harman. It WeWagtee St. ;



Month of January Twelve Month* ending Januaryh
ieu i»i.< i»i*1*16 1*14 IMS

t
Dutiable Oeods 
Free Oood* . . ne.rn.7ei •■ySJS-

<76.411.*
I si.xsi*
.W2.T7t.S44 
*744*

ii.ie.ns
12.114.97*

17 1* 144 
£2.4*4.51*
«iio.ee
11,714*
*1*7311

.416.384 
2i*.*n.f7* 
*47 2M.5IO 

14.486,417 
ei.277.9/7 
112 04» 444

477
14*374 
44.4t'.ie 

4» 827 
413»*

157o ». 234
Cole and bullion 

Total import* 
Duty "Collected. A

174 im.tn.iitt
mm*
sim.

771
7. 9 982 55* 79 *771

Rirom. >
*24. 4.444.415 

2.437 715 
1.243* 

I0.3BS.827 
15.442 IT* 
47.015.:

rn.ie.7i4
» 9*0.841
<2.747.741 
523SI.474 

111.322.370 
14.471.47* 

111.172 
441.000.210 
14. I*. * 

*144314 
15327, 

4*1727.440

»** 
18.» I 23.481* 

SI .a I
94*. IIS 
»7*. 
I90.4F7.48I

4*7»
*481 

«702.487
<12.«4.147 T**'!»

14. Ml 318______ 127.587.*
444.*.3*5

I 741.444
tie*
1.151 412 
« 942.5»

1.743.444 
1311.* 
5.» 1.172 
8381371 
7.744.1«

«44*

Anunai praduoe !.....................

* Agricultural produce .............
Manufacture*
Miscellaneous

Total Canadian produce .........
Foreign produce......................................

Totale»port* (mdse)...................
•Coin and bullion .

Total exports .

14441
74.727.142 
« 242 
71324.471

.

5.1
4JB7 

25.21*737
487-----

'--------üeiee
8374.184

18.881.384

542P*
382.en.7it

49.734.532
93.731.184 

1.71138* 
95 447.04* 

111.718

- '-571.782
39387

1387
95. $39.782 85»

IK 1.174380 4» 
l».842*_

*.507 *3* 00*7.407
4.4414.Ml | 801.101

713123» i 81.28»* ! 147.0423»

135.617.711
11329.504

9e.084.473
----------lie

I.IIS.4».330
__ 283*387
M 42,980.017

Coin and bullioti ....
Total trade..........

»»*uïrüi4 ^b* notrdthat the «dure* relatif jo the import» and exporta of com and bullion for the twelve month* andteg January. 1416, were: Imports.»* 
412^4301 -IMS. 8 m.075 132 andex port s 14» 8177387 434 IMS lis M7.0». Although it ha* been cuetomary to include theee fleure* in trade return*, the total Itade 
figures a* *enou*lv disturbed by them in this instance and they should not be taken a* an indication à# the trade of Canada

b
II1.1».1.752-874.821*

I

PRELIMINARY STATEMENT OP THF TRADE OF CANADA FOR JANUARY
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»

TRADE OF CANADA BY COUNTRIES < a*

Ml****** Bio ht 84orno aw— Novaanas
1814 1914*»1414

Baeorte Bapartsli
t 1British Bmptre.

73»*
UT73»

«3 755 713 
W.H»,
njm

474878.813
3,040 321

141.me 106 
1.1*1.711 

136.230

58.7*1.041' 
1.011 477 

61 135

741Oie.534 
I 747*

53717» 21.M8.4M
14.3* 448.740

United Kingdom .... . . . . . . {. . . . . . . . . . . . . . . . . .
Australia

British Africa:—
25ll.»lI"

1312e.«nMM 323*8
37t»4

61.1»
111»*

M.4»
*.7«
Ml*

1.3»
1.4*1171

1»*

I* .............  Mi"

.........srusi"
3*

211321

.........
4M4» I

I». 104

■ tss;
.........**•

*
"m

*6741SS7S MUM■M»South .......  ..........

British Bast Indies
Ouiana.............
Honduras

turn
177317 
340 310

1.778 Hill
1613 6 
1117 t«n

13*7761 
1.870 887 

334.718 
5.8H8 6fs 1,764 881 

■■■ I- 487 
l. n.413

1.774.787
2.885318

484.612
4*341

71.482
33371

198 7 301825

"IKs§
Mg*
07.41

*76. « #135.V ÏS.... ■Fiji
*earner..

Hood Kong
•UUta...........
Newfoundland .........
New Zealand
Other British Empire ..........

Totals. British Bmpire----

...........».eti

....
m*

7W
se*

2.231.1»

7» mmm »*
1371* 1.M*

1.387.78 2.14*1.743
1 <31

2.844* •' 1
1481

36 3.1

i 4) 50*
Ni l. JM».2. 8*

2*2*3*

194 III* 14" 83»I.1,810\ «**73M.8** *.780.248

488.586 1 1 848.74422»

........  336.288

Argentine Republic .............
'.-Hungary 

and Madeira Is. ..
278 7»1* ris

•«S
**am

23.121

74.2» 1
Ug 

l«.l 17
10 464
IT*
34 6*1 - 

22 817 1»

I* 8,844 1382S ’ "itie"...........
*3 477

1 7.86».'
ïfr. m. Ml* 

4318 111 JP2
M.2IS

1311 .05844.227 Tiies
544*IM572

7.7»**Em 3*8.811 717Wl.713

...........SK
L

8.305 in.si7».a*... f, ”1 81.488
1.140371

18*

131,331
157.m2

168.847
'•*3» ,

H5.U7•ss
.ris

23»

"•"mMW

MM 14.1171318bia
178

•8S 
16 1» 
*848 
7.M8 

88.356 
7*7*1 

2. 
20.311

171*
»*49»

«J8 11538 1*Dan. W. Indie* 
Dutch B. li 
Dutch ouiana

l"............. Ktm «
2.540 7» 

HI

U» »«
18*2612

#9512V- 1*
m

s*Bgypt
3*7»** 844Ml•i 31428 547French Africa 

French West Indies 
ttMMMPg............... ..

Hawaii

........... I*

........... 1*

1".
71.166

716.187
11311

48.*' « 2.IOI.»h tm" ......... WcM8*97 11*
6 484

191

!£ 2* 18.721
gg077 I " 2.513367 I"" 1876 3»

18.181 Î35*

9V2*71m 18
U8 1*Hsyti

tab.
............. .4# ••
IM W 
11**

"■'78*'"
851.751

5731.181 8.214 *1 
I'i7 «122.341087

........ 483.815
35W

*51
458.3»iriogi

......... 144*

618.*480.786 ,

«>« ...........ti.im

82.1»

Japan
75 1*2n .•j 1 «9.218 7* 

l >'.811 
I.M4.3* 

712.841 
71.184.

• 1781 41«.......
Miquelon and St. Pierre 
Netherlands........................

3.8415> 2918 2X5 
18818»

120
123.800
11.1»

1 932 IK I 
28 >.8*2

2 341**1.1» 
1361

7.481 j............................ I 17
l* j 168.4M ! 21.881

*5*"!

1*1 «3
i 108*

41.464
7*

178*
34.867

sri*"JJ 8.1*1
1* 5.835Philippine liland* . 

Porto Rico......................
.. "" 41* 288.301 

784 I»
3fl.nl 2
3.150

198371

12.798 182.222

' 4.7M
»»l

2.001 419

21374 K.III3a a oldpeeoeoe
I <813.81».Portugese Africa .50

ie'T'üei» m“mm“
turn

« 3»! 121444
8* 3**
6,* 30,182

«1.187 *1.879

I*Sna’Domingo 
Siam..............

507 £30 I*4 111.7* *
140 771

■I*
*7»86MM

84.714
1*1.818
73.1»

«.715817

748*37 375

«SS
“35

7.19-

4 Ml 3N,14* im M
349 2.473.771

MB*
335 222 80*

S4.7M 
ll*

1**
U6*
«1.72* 1.50.488 Ml **.»7S

II7.WII.1I4 318.715.712 388,706317

*n.i»
1*4

81*116 :a,129 145
27.216

15 674 til?

1» MMM
256.787
41*
46 342

ItaMMT...........
United States
Aiaalia _____
Uruguay.....

1.184 *1381 
118 «6. «7 

28347
IT*i.

*2.717 22379
- 6.824

4 870
85244 ...
2.450
4.:«5 ____________

1W.-1I.U3 37.831382 ll"**
7S.88U.H7 «374* 48** 10** «8

558 84
8*la 6*1 72 195

Other foreign countries.............
Totals, foreign countries

2,074 »*
««.«car
3S4.*g"

3- 8.871

{Grand Totals
|11* 454 $154335.4M 1*83.870.14*
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Murray’s Interest Tables
•how the interest due on all your investment ».

Tables range from 2±% to 8% from 1 day 
to 868 on sums from $1.00 to $10,000

LOOSE LEAF 
LEDGER-BINDERS

SHEETS and SPECIALTIES 

ACCOUNT BOOKS 
OFFICE SUPPLIES

All Kinds. Size and Quality Real Value.

BROWN BROS.. Ltd.
Npw Audi

Cor. Simcoe and Pearl

■

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

Price SIO OO
Address orders to

B. W. MURRAY
ACCOUNTANT

Supreme Court of Ontario, Toronto Torontoi-
«

?

Wmt
ORBSHAW BUILDING 

St. Jams Stubbt
Head OMc* MONTREAL '

teeessers:
PERSONAL ACCIDENT 
SICKNESS
LIABILITY (ALL KINDS) 
AUTOMOBILE

FIDELITY GUARANTEE 
BURGLARY
LOSS OP MERCHANDISE AND 
PACKAGES THROUGH THB MAIL 

AbmmSss In riled 
P. J. J. STARK. General Manager

A 1er
r

The London Mutual Fire 
Insurance Company

ESTABLISH ID
Assets ..
Surplus to Policyholders -

$784,426.31
$404,046.07

DIRECTORS
A. H. C. CARSON, Toronto. .. 
R. HOME SMITH, Toronto.
F. D. WILLIAMS...

A. C. McMASTER, K.C.
S. G. M. NESBITT

:-V
Prcsident

.........Vice-President
Maosyng Director 

- W. T. KERNAHAN 
H.-N. COWAN

G. H. WILLIAMS

Head Office, 38 Scott St., TORONTO
I

f i

rf 'I

*

I
J

■wi
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»

The Standard Trusta Co.
. ses street, wumiras '

J. T. GORDON. Bag.. President
A Pa Ce LtdJ

...........• Iand"Fully Paid

Total
Aetsss

•"•«re 7<"»r E»‘*,e against mismanagement and Ion by 
roüting your WM1 appointing this Company your Executor

a trust nature transacted.
WILLIAM HARVBY.

Vice-President and Managing Director W. B. LUOSDIN,

m a. -,

V-
I Jk

THE ONTARIO LOAN 
AND DEBENTURE CO.
LONDON Incorporated 1870

CAPITAL and Undivided Profits ... $1,448,000

€ DEBENTURES OF THIS COMPANY 
L ASSETS $7,814,000- 

TERM S YEARS—PAY INVESTORS

€

JOHN MoCLARY. President. A. M. SMART. Manager.

I I

.

I



Montreal and Toronto Stock Transactions
9rn AmmlWi

it St.Ce.. St.

Bid Saba

8» 9M
111140
Ml44
MBritish Columbia

"io it»TO
HW* 15001*■a

100III904
14
01C. C. Rubber

45 IX!»7171
41)11191

114»1JO
»rat. "Üin

1811«amehip I toss..
«9'.7

..... .(Batina Trust) 100II
FIWar LeaaP...........

Ml*
pref.

m....... 14»1W
100

ie' • a a a a a a aaatuaa ■ II87Iras 1
1*7

8SI ....
Coal 91

17011120 SIS»>
.... L^..1Mb.. 101 W-------------lm.. ..jmmam

Halifax Blectric Railway ..
20

ISO «VOoM
*■

ISO1»
ISO........ ...........pepf.
IIPCe. 1*

I
«7*7

lit17
M

1770*4
Ught. Heat aed EI7)til

41....1.
M8

IMISO

a s
V 4»86

MiH Ml
110

ÿlhriaRtau, 107
Ü»f'w. U»

Tf.w:
■

Ontario Steel . . . . . . .
Ottawa Ught. Heat

71110
»110

1249
v.v.y.r.m «12

Price Brea........ . . . . . . . . . . . . . . . . . .
Hallway. Light. Heat IP*

10on
14 ZH

tiSi er-M SO 29nr.........
Water aal

Sharwie. William. .

77 MF9
IS!110

M »
W SO n ....

S6
I.Ca, of . a

min
2411
28»

M M.1........
West r nn

Hotel tanmo
S5S 1»eeeeeeeeeeeeeee

«I
Horth America 114144

of
214

of Ottawa .. 
af Tnraa>i..

- - - - - - - d'Hochetaga _ _ _ _ _
Hanh af Noxa Scotia. . . . . . . .

887 WT
111 «11
l« 148
Ml Ml

S ::::•4
""I ■

M1» 180
Ml Ml
lie 119
»l MU

...aj
••••aaaa a a a a#.

1<#llnien 140

i

t

j

i

■
Çî^ent.y.............

Cottees ... ......................

100
■M 84191

8 8 100071
IflWIa 27100... • —

™ "n
. . . . . . . . I

El
MIS

8797OtflenW Textile..
Onwiwlnn Textile-------
Dnmininn Textile .... 
nmMw Textile ....

97 *7
97 97
17 97D m ,loo ns

101
Lahr of the Wnnda .... 
Noea Sentie Steel .... 04 I .....

/

Bid Sale.

L*
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Great North Insurance Co. Hudson Bay Insurance Co.
Heed Office VANCOUVER, B.C.

VM. MACKAY, PreakleaL 
P. V. WALKER, Vice-Prsaidesi tad Maaager.

Head Office CALGARY, Alta.
opficmxm

it W. I. WALKER 
Mo«. P. M. LBS8ARD. M L-A. 

C-P. P. CONYBBARB. D.C.L.K C. 
„ A. H. MBLLOR.

let

F IRC INSURANCE- ONLY
D/XBCTOM

Hon. Alee. Rutherford, o-a.. U.B.. m.l.
*OmM> Bd—

Heo.P. B. Loeeard. iaa ...
P. A. Walker. b.l.a. _ Pert I

Branch Offices at

MONTREAL, TORONTO, WINNIPEG, CALGARY.
AORNTS WANTED AT UNRBPRK8BNTBD 
TOWHt JHID VILLA0B8 IN CANADA.

zuâx;C. P. P. Cotiybeare, 
W. J. Walter, BaqOw>. M -

N( ,U

*

The Imperial 
Guarantee and Accident

Insurance Company
of Canada

Guardian Assurance Company 
Limited

Asaet* exceed Thirty-Fire Million Dollars
Head Office for Canada, Guardian Bldg., 

Montreal
B. B. HANDS.

ARMSTRONG t DeWITT, General Agents.
6 Wellington Street East

Head Office: 46 Ki St. W., TORONTO, Owt.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance,
li Automobile I Piste Glass Insurance. H. M. LAMBERT.

A STRONG CANADIAN COMPANY 
Paid up Capital 
Authorized Capital - 
Subscribed Capital .
Government Deposits

e
$200,000.00. 

- $1,000,000.00. 
$1,000,000.00. 

•111,000.
Toronto

T -

m’April 7, 1916. the MONETARY Tims 49

LONDON
ItNorth American Life

"SOLID AS THE CONTINENT.**

issued purine tbs rear ISIS 
rnr by One sad a Quarter Millions.

ia Pores at Deoeatber Slat. IMA

#

GUARANTEE AND 
ACCIDENT COY.

I
PROGRESSIVE

that of the
TotalLI te z

Hi 01 for PMOMFMROUM
Net Surplus Held ea P 

year by WM». sad now 
amount te ever tie 71* OSS

t
TORONTO

Nuawees seed agency openings 
Carr,spend with B. J. HARVEY.

are available
etli

'North American Life CompanyAND FIRE INSURANCE . err
L. GOLDMAN.EDWARD OUNNHY,

1st Vine-President aad

A Few 1915 Mutualities! SPECIMEN
POLICIESAn increased interest rate earned on in vrstrd assets. 

A decreased ratio of total expenses to total income. 
A remarkable reduction in the number of lapsed 

policies.
A notable net increase ia business which is 

over $100,000,00a 
Astonishing at

•UM,noja
All round progress and prosperity in spite of war 

conditions.
Secure a participating Mutual policy and share m 

our wonderful surplus earnings.
The MUTUAL LIFE ASSURANCE CO.
Waterloo

H/ Those contemplating Life Insurance aad desiring 
to see the precise terms of suitable Policies are 
invited to write to The Great-West Life (stating 
date of birth)—when Specimen Policies—identical 
with the réRular issues—will be mailed.
The wide popularity of the Great-West Policies 
attests their value. Over f 119,000,000 in force.

BOW

to

The GreaitWesl Life Assurance Co.
IHEAD OFFICE WINNIPEG, MAN.

OP CANADA Ontario Aik

*

vL 
I__

_

.j

J

*•\



Agents Wanted
APPLY FOR PARTICULARS.

Gresham Life Assurance Society
4 LIMITED 

Head OmcF roe Canada

ham Building
ESTD. 1848.

Montreal
1,600,000

O
.

ASSETS

The West Is Prosperous
Never before have crops in the West been so 
bountiful There is now a greet harvest of in
surance applications to be reaped from the pros-' 
peroue farmers. Capable and energetic agents 
can make big incomes representing a live West
ern Company. Gel started now by writing for 
parties lari to

THE WESTERN LIFE 
ASSURANCE COMPANY

WINNIPEG
Managing Director

Meed Office
; ADAM REID

. . .

Yslume 56.THE XOIETilT TIMESS®

The Standard Life Assurance Co., of Edinburgh
11 MONTRBAL. One.

Investment» une erCsa-
Bstabflshad IBS Head Office lor C

... 8
Deposited with Cane- 

dian Government end
Government Tr if» t

?.
Bonus declared

.we Claimepeti.... I#,7-
M. HcOOL'lf^Mgr p. W IX)RA*. Chief Agent. Out.

L’UNION
et paria.

Capital fully subscribed. 81% paid up .................8 4Sis.eeo.oo
«■.hmSum1

Fire
from Profit end Lose Account

Total Lasses paid te SI et December ISIS.............
in MB....................................

/1 006.501,44
17 W. John Street. Montreal 1 H «nager for

Net

Meornca PseaAno. Toronto Office. W Wellington St. Bast 
i H. Hw*rr. Chief Agent.

A

AGENTS WANTED
r. LiberalWe

THE CONTINENTAL UFE INSURANCE CO.,
TOMOffTO

CHARLES H. FULLER.oeo. B. WOODS.
H. A- KSNTY S. inti

Tic British Columbia Life Assurance Co.
a*

Capital. 01
-L. W. Shstlerd. I P S.

•T. B. Ladner. L. A. Lewis
r- -

to esaeral end iprcisl

r

Ask the Subscription Department 
about our Special Book Offer

*• 1

■

British Colonial
X

FIRE INSURANCE COMPANY
2 PLACE D'ARMES, MONTREAL

$2,000,000 
$1.000.000 f

A a then zed Capital 
Subscribed Capital

Agents Wanted in Unrepresented 
Districts :

V7-. -
•■r-

J%

ï

PROFITS EXCEED ESTIMATES
ORLY IS THE

London Life Insurance Co.
LONDON

POLICIES "GOOD AS COLD." s

First British li

Phoenix Assurance Company, Limited
ureef LiFIRE

17#
8Total

with Federal Go raniment and II
Fire la Canada

Agents wanted in both brand es. Apply to 
R. MacD. Patsbso*
J. B. Patsrsor,

100 St. Francois Xavier Street, Montreal, Qua.
All with profit policies affected prior to the «1st December wiU rook

at that date.

Managers

SAFE AS THE EMPIRE

THE DOMINION LIFE
Assurance Company report» higher earnings 1 ban ever before. 
For the " beet I mur» nee at lewest net ce#»." write

WATI Le*, en tarte«

- ri*

7

m
m

am
ti
e

tv
kw

t-
—

■
z.

...
...

.w
„

. -



ROYAL EXCHANGE ASSURANCE
FOUNDED A.D. IT»

HBAD Ornes roe Cassas

royal exchange building,
MONTREAL

Montreal
Winnipegi l Heoee, Bee.. K.C.

B. A. Wss-roa. Bag
H. V. Maesorrs, Chairman ... not 
i. A. Jseaur. Manager Casualty Dept. 

Asrsue Baser. General Manager

Halifax, N.S.

Co
gentlemen in unrepresented district, re lire Head Office: 

Royal Exchange.

April 7, 1916. the monetary times &\
5»

c/toR.wicH Union 
7îreInsurance 
^ociety/Tmited

f

I

1

JVorvick. feigland
jtGnmà ït

■

.
FIRE INSURANCE

ACCIDENT aso SICKNESS 
PLAJB GLASS EMPLOYERS' LIABILITY 

AUTOMOBILE INSURANCE

Hase Ornes res Casada
»«-•* Wellington et. Knot

Norwich Union Bulletin* 
TORONTO

1

<

t

4

LA ALFRED WRIGHT,

Manager1 7

7
A. E. BLOGG,

Branch Secretary

[ *
street S.

Ttterre

Security, $30,500,000

Ate

a 4
DIRECTORS

a.•le IK T. ».
Sir Ales dre Laeeete.Ms lilt Wi

Sir Predei let W.IUi 
Teyier, LL.D.lit1

».
[ffl

Lewis Laine.

j*

confederation life * »ASSOCIATION

LIBERAL POLICY CONTRACTS
OH ALL APPROVED PLANA
OPPtCBES AND Dl SECTORS :

t * B. MACDONALD. BSD.

A I ’- '
a X.

*
■Jz *,W->>i• .i r

Li A i! .

5TICS-PRESIDENT AND CBAIRMAM OF TBS BOARD VW. D- MATTHEWS. ESQ.
Vie#-

•IE EDMUND OSLER. M.F.
Thee. ». Oar*.
Lt.-CM. ». F. Mlchie 
Paies Howland.
Lt-Csl. Predirlt Nicholls 

■rector and Actuary 
MACDONALD. P.A.S.

Y^AN>AN» >« »

AJM#
Lt.-Cot. of Dorchester EL Weet sad Union Are., MoutRbal 

DIRECTORS:
A B. 

of tSenclee
J.TOWBI ».R BOYD . C. Lewie Laine.

U A. O. Dent.ARTHUR JUKES JOHNSON. M D.. M R C-S. (Bee.)
HEAD OFFICE

T. J.
TORONTO Wm.

Sir Frederick Willietne-Tiylor, LLD -i
t

THE Incorporated 1876

MERCANTILE FIRE THE CANADA NATIONAL FIRE
INSURANCE COMPANY INSURANCE COMPANY

HEAD OFFICE: WIH1HFBG, EAR.AO Guaranteed by the see Laneasuiea Pies Ibsubancb
Ci>«i-A*t ot L:\rewoi

SURPLUS TO POLICYHOLDERS. $1,820,762.82
A Caaadian Compasy I (resting Its I*r4s Is Canada

General Pire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

TORONTO PAPER MFG. CO., LTD.
MILLS AT CORNWALL. ONT.

We manufacture PAPER, High and medium grades
tvs eixi

WRITINGS. BONDS. LEDGERS 
BOOK. LITHO. ENVELOPE aue COVERS 

Per Elle by all

wutTS aso
a r ea c. Toronto. Ont.. Branch: » Kina St. West. c. B Coeaocn. Mar.

# LONDON &
LANCASHIRE
FIRE

)MPAN>

y *.

!1



f BUSINESS FOUNDED 1705

American Bank Note Company
»| moovouns *t act or rmUKUT OF OAF ASA)

!

! t ENGRAVERS AND PRINTERS
«

" t

POSTAGE AND
ainvui stamps.NOTES. 

BONDS. DRAFTS.
LETTERS OP 

CREDIT. CHECKS. 
ETC. POE 

BANKS AND 
CORPORATIONS

u:
CERTIFICAT 

ETC.POE

AND
CORPORATIONS

SPECIAL SAFECO ARDS ; acceptable 
OS ALL

W(
no ■TOCS

FI O I L O I

head office and works: OTTAWA aoe-sse Wellington
'K.,

BRANCHES:
TORONTOMONTREAL WINNIPEG

t

Government and Municipal
Bonds

Xi
I f

«

.i 1939Anglo-French Loan __
Dominion of Canada...........
Province of Ontario ............
Province of Saskatchewan ..
Province of Alberta ...........
City of St. John, N.B. .........
Town of Owen Sound, Ont.
City of Winnipeg, Man. .
City of Victoria, B.C.
City of Port Arthur, Ont.
City of Vancouver, B.C. .

Priees and full particulars upon request.

1925lit &
1939
1919
1922-1935j
1936
1931

. 19591
1937
1942
1923-1929

Dominion Securities Corporation
limited. MONTREAL BRANCH 

C.n.d. Life Beildin* 
A. W.

B. A Weed - . FiMd.ni
C. A. Metre»» • Vi mi
J.W. Mèche* - Vice-Ftehdwt

HEAD OFFICE
If KING STREET EAST

TOKONTO

J. A. Frceer » •
LONDON. ENG . (RANCH 
Ne. t Aeilia Frier'. 
A L. Fetlerion. Meee«er

T.
» Ass’i Scrrewrr 

A F WW . . Ae'iT.
T.H.

I
!

\
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