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GENERAL

F A ACCIDENT FIRE AND LIFE

ASSURANCE CORPORATION

LIMITED
OF PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER
$8,600,000 -

FELES BHOWLAND, b R
Chairman, .
Canadian Advisory Board Canadian Advisory Board
THOS. H. HALL Manager for Canada
Toronto Agents, MeLEAN, SEELISKI & STONE, Limited

THE -

GENERAL ACCIDENT
ASSURANCE CO. OF CANADA

FS : THE :
CANADIAN CASUALTY
AND BOILER msumcn CO.
Continental Life Bullding TORONTO, ONTARIO

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

Steam Boller Automebile Liabiltty
Personal Accidemt Publie Liabliity

Sickmess Employers’ Liability
Theatre Liability Elevator Liability

ALFRED WRIGHT
President

London & Canadian Loan & Agency Co., Ltd.

-BstasuisweD 1873 51 YONGE ST, TORONTO
Paid-up Capital, $1,250,000 Reserve, $725.000 Assets. §5,146.572
Debentures issued. one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan

W. WEDD. Jsn.. Secretary V. B. WADSWORTH, Manager

THE ENHERCIAL LOAN AND TRUST cCo.

Head Office WINNIPEG
THOS. D. ROBINSON, President. C. W, N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

FOR CLIENTS. Correspondence Solicited.
W. H. SPROULE, Manager.

OSLER & HAMMOND 10iNciat Acenrs
21 JORDAN STREET, TORONTO b

Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchanges Bought and Sold
on Commission,

Osler, Hammond & Nanton
STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, WINNIPEC

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

Municipal Bond Sales

For 1915
Compiled, Revised and Tabulated from Oficial Reports
¥ A list of original purchasers, price and income basis of the
Municipal Bondls sold in 1915, showing purpose, amount,
interest rate and maturity of each issue. The names of the
borrowing Stites, Counties, Cities, etc., are arranged

alphabetically.
PRICE $5.00 PER COPY

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED

REGINA. SASK. Established 1909

Ca?lw Paid up and Reserve, $850,000.

We have One Thousand Shareholders and Two Hundred Agents.
OUR SPECIALTY is loans on improved farms and modern

city property.
THE BOND BUYER We will represent you in any Finaneial or
The Authority on Municipal Bonds M ‘:‘”d
25 West Broadway '.Now York, N.Y. ty.
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CALGARY, ALTA. 710 Blectric Railwas Chambers, Notre Dame Avense = WINNIPEO. Man.
201 Royal Trust Building. St. James Street MONTREAL, Que.
BARRISTERS, SOLICITORS AND NOTARIES W. Pomavey Hergea W18 Thoupass |~ B, Fessival Bwarde
’ " ‘“: Osborne W, Borrett Chas. E. White
The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of - Canada, ESTABLISHED 1882
The Royal Bank of Canada, The Canada Life Henderson, Reid, Gibson & Co.
Insurance Company, The Great West Life Insur- CHARTERED ACCOUNTANTS
ance Co., The Hudson's Bay Co., The Massey- :::::om i W W. i Henderson & Co. S
Harris Co., Limited. MEDICINE HAT, ALTA. ... s T Hockvale Block
W. A. Haxozeson A. B. Gisson J D. R BasiL Joxms
Balfour, Martin, & Co. JENKINS & IIARDY
IAII:‘TI” SOLICITORS, IOIAIIZ. mnaes =
Offices, 105 fo 110 Darke Block .. REGINA, Canada .Chartered Accountants Trustees
Solicitors for Bank of Montreal 1% TORONTO STREET TORONTO
Cable Address, ~ Balfour.™ Code. Western Union 52 CANADA LIFE BUILDING .... MONTREAL
A~ g DS Wartmmoos 30 Omeon" . 8. LAING P. C. S. TURNER WILLIAM ORAY
Bowser, Reid & Wallbridge LAING and TURNER
Bowser, Douglas, Ladner & Gibson Chaitored Acesuntaste
BARRISTERS, SOLICITORS, ETC. Trust and Loan Building, McCallum Hill Block,
- Wm‘z 8.-: of British l::;mde- T WINNIPEC llo_nu

J. Bowanp Carowere

CALDWELL, ulu..s .,“f"&'u"'r'ﬁ#"“ TR MENZ'ESv FCA 1 -

o Soticitors :. 1:; Home ag‘i._ :1':-’" Moose Juw F&m LH: CHA‘RTlRiE.l‘) c’:fi:f)uxr:\nr |
e L G, il et Rl &t ot . Baok of Nova Scotia Bldg, .. WINNIPEG
CLARKSON, GORDON & DILWORTH 4 D.A. Pender, Coopu. Slasor & Co.
Merchants Bank s.ud"-::l: :v.wo. Street West, Tmrrm; CHARTERED ACCOUNEAINES - -
E. R. C. Clarkson, " _@. T. Clarkses. 402 GREAT WEST PERMANENT BUILDING
H. D. Lockhart Gordon. o R. J. Dilworth. WINNIPEG
Charles D. Corbould RONALD, GRIGGS & CoO.
CHARTERED ACCOUNTANT AND AUDITOR ¢ RONALD' -EBRE" GR!GGS & co

ONTARIO AND MANITOBA » R e
808 Sterling Bank Bldg. e Winnipeg | \ n\'l N i ""'b"'
Correspondents at Toronto, London, En‘ Vancouver s ¢ Moose London, Eng, -

A: A B DALE Rutherford Williamson & Co.

Chartered Accountants Trustees and Liguidators
CHARTERED ACCOUNTANT 86 Adelatde Street East, Toremnte
CORRESPONDENTS AT Cable Address—" WILLCO."

WEYBURN SASK. Malifax St John, N.B.  Winnipeg  Vancouver




;
11
|
¥
:
!
.
N
;ﬁ
i
{

4 THE MONETARY TIMES

o

Volume s6.

GOVERNMENT AND MUNICIPAL
BONDS

Suitable for Trustees and Executors, etc.

e DUE
Dominion of Canada 19286
Prov. Ontario - 1928
Prov. Saskatchewan 1923
City Vancbuver, B.C. - 1933
County Simgoe, Ont. 1926-1936
County Renfrew, Ont. 1922-1926
City Galit, Ont. - 1936

e

Prices and full particulars on applicalio-

p—— "A. E. AMES & CO. Bstited

Members Tovonto Stock Exchange
53 King Street West, Toronto

Montreal Office :
420 Transportation Buiiding.

-5

DUE
City Stratford, Ont. - 1945

City Sherbrooke, Que. - 1921
City Port Arthur, Ont. . - 1933
Town Granby, Que. - 1938
Town Burlington,Ont. 1922.1946
Town Strathroy, Ont. 1929-1944
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ESTABLISEED 1ses
Total Punds Exceed Canadian Investments Over

$109,798,258.00 _ $9,000,000.00
FIRE AND LIFE

' North British and Mercantile

INSURANCE COMPANY
DIRECTORS
Wa. McMasTen. Bsq. G. N. Monce, Esq. T B L. Prass, Baq.
Head Ofice for the Pominion: MONTREAL
Agents in all the principal Towns in Canads

RANDALL DAVIDSON,
H. N. BOYD, Manager Life Department

Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

The Occidental Fire
INSURANCE COMPANY |
xdor the control of the (

Rawxpaii Davioson, President
QLMV&M-‘%

8. B. Ricnanns '.A.T.m- N. T. Husany

Agents Regquired at Unmrepresented Points
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

appraisal is an expert detailed analysis of quan-

‘ tities and values, and is reliable as a basis for all

accounting.

| The Canadian Appraisal Company
~ Limited

Head Office

Railway
& Passengers
Assurance Co.

oF LONDON, ENG.
Head Office for Casada and Newfoundland : TORONTO
Manager and Attorney, F H. Rumell.
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Business Profits Tax Bill

FULL Text of the Bill, With Amendments to Date, Regarding

" the Taxation of Profits—Copies of the Forms Which Wall
Be Used by the Government for the Collection of the T axes.

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

V. This Act may be cited as 7The Business Profits Tax
Act, 1910.

2. In this Act and in any regulations made under this
, unless the context otherwise requires,— y
(a) “Minister” means the Minister of Finance of Can-

() “Board” means the Board of Referees appointed
under the provisions of section nine hereof ;

(¢) “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 personm; i

(d) “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 ;

le) “tax” means the tax, toll or duty authorized by
semm th‘{ec of this Act;

taxpayer’” means any person paying, liable to pay,
or suspected by the Minister to be liable to pay any tax im-
posed by this Act. : :

3. There shall be levied and paid to His Majesty a tax
of twem.y-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 owning such business
for each and every accounting period ending after the thirty-
first day of December one thousand nine hundred and
tourteen. P .

Provided, however ;— / vy

(a) that the amount /paid or payable by any person
under the provisions of Part One of 7T he Special War Revenue
Act, 1915, 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
any 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 ;
. (B) 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
the profits of any business are being determined; and

(¢) that the amount of any tax paid by a person under
the provisions of the Finance Act (No. 2) 1915, passed by
the Parliament of the United Kingdom of Great Britain and
Treland 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, Ttaly, Belgium, Japan,
Serbia, Montenegro, Portugal and any other country that mav

Act
ada

hereafter become an ally of His Majesty in the present war,
or the colonies or dependencies jof any of these countries,
in respect of any business hable to taxition hereunder shall
be deducted from the amount of the tax that would

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 amy
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
made up, the accounting period shall be taken to be
periqd and ending on such a date as the Minister may de-
termine.

8. 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
whether continuously or mot  except:—

(a) the business of any person the capital em in
which has been throughout the accounting period less than
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;

(§) the business of Life Insurance; -

(¢) the business of farming and live stock raising; and

(d) 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 OF PROFITS.

8. The profits shall be taken to be the net profits arising
in the accounting period. .

2. The profits of a non-Canadian 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 man ent 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 comtract extending beyond one
accounting period from the date of its commencement to
the completion thereof and only partially performed in any.
accounting period there shall (unless the Minister, owing to

=
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any special circumstances, otherwise directs) be attributed
ta_each of the accounting periods in which such contract
was 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.

6. Where an incorporated company conducts its business
whether under 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 inferested in such
company by selling its 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 Ministec shall have regard to
the fair price which but for any agreement, arrangement or
understanding ' might be or could have been ‘obtained for
such product, goods and commodities.

CAPITAL.

7. 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 pn‘ its capital stock as shall bear

. the same proportion to thel 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
in cash. Where stock was issued before the first day of
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 any 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 which 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. '

%, 4. For the purposes of this Act, the actual unimpaired
reserve, rest oe-accumulated profits of an incorporated com-
pany shall be included as part of its capital. -

5. The Minister may determine the amount of the capital
for the purposes of this Act, of any incorporated company
issuing stock after the fifteenth day of February, one thousand
nine hundred and sixteen, and if, after the said fifteenth day
of February, one thousand nine hundred and sixteen,. the
capital. stock of any incorporated -company is increased or
Radditional stock is issued, or if the stock is in any way
hagged or re-organized in such a manner. as to increase the
_nwgm of the capital for the purposes of this Act, the Min-
Titer may decide whether or nmot it is_fair and proper to in-

Jelude such increase or any part thereof when determming
7~ the capital of such company fdt the purposes of this Act, and
thie decision of the .\“I’i&l!‘r shall be final and conclusive.

8. For the purposes of this Act the capital employed in
the business of any 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 comnection with
such business in-the accounting period.

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

; \ inv monev or debts borrowed or incurred in connec-
tion Xith the business shall be deducted in computing the
. ameunt of capital for the purposes of this section.

COLLECTION OF TAX.

9. The Governor in Council may appoint a Board or
/Boards of Referees. A 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 Emguiries Act, Re-
vised Statutes of Canada, 1906, chapter ohe hundred and four

>. Fvery mtember of the Board shall take an oath .of
office in form 1 of the schedule to this Act before performing
anv duty under: this Act All afidavits made in pursuance
of this subsectien shall be filed with the Minister
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10. Fvery 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 ] 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
taxpaver shall state an address in Canada to which all notices
and other documents to be mailed or served under this Act
may be mailed or sent.

s The return, in the case of a partnership, syndicate,
association or other body, shall 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
person or persons employed 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
making any return.

1. 1f 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 ieturn is liable to taxa-
tion hereunder, he may, by registered lettes, require addi-
tional information or a returm containing such information
as he deems necessary to be furnished him within thirty days.

7. The Minister may require the production or the pro-

“duction on oath by the taxpayer or by his agent or officer of

any lettegs, accounts, invoices, statements and other docu-
ments, adcount and other books relating to the business of
any taxpaver liable, dr suspected to be liable to taxation under
this Act. :

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

2. Any personi 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
imprisonment.

13. The Minister shall, on or before the first-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 fdr 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 “and 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 such person may pay
the tax for the accounting period or periods comprised in the
first twelve months on the first day of Novémber, 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 tem 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 such return or information, or if no return has
been made, the Minister may determine the amount to be paid
by any pérson 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 wholé or in part, the Minister fay 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 time within which any appeals may be made
under the provisions of this Act from the assessment Of
from the decision of the Board.

_ 4. The tax mav be assessed on any person for the time
being owning or carryving on the business or acting as agent
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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.

14. No person employed in the service of His Majesty
shall communicate or allow to be communicated to any
person not legally entitled t?ereto any information obtained
under the provisions of this'#ct, or allow any such person
to inspect or have access to any written statement furnished
under the provisions of this Act. Any person violating any
of the provisions of this section shall be liable on summary
conviction to a penalty not exceeding two hundred dollars.

ASSESSMENT APPEALS.

18. The Board shall act as a Court of Revision..and shall
hear and_ determine any appeal made by a taxpaver under
this Act in such place in Canada as the Minister may direct.

16. Any persom objecting to the amount at which he is
assessed, or as having been wrongfully assessed, may, per-
sonally or by his agent, within fwenty days after the date o
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 stand and be valid and binding upon all parties con-
cerned notwithstanding ‘any defect, error or omission that
may_have been made therein, or in anv proceeding required
by this Act or any regulation hereunder. Provided, however,
that the Minister, either before or after the expiry of the said
twenty days, may give a taxpayer further time in which fo
appeal. : :

17, 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 a&
cordinglv. The Board may in anv case before it increase
the assessment. The Board shall send a copy of its decision
by registered mail to the taxpaver or his agent or officer. Th
any case where the appeal is unsuccessful the Board mav
direct that the person who appealed shall pay the costs of
such appeal and mav fix the amount of such costs.

2. The tariff of fees in force in the Exchequer Court
of Canada shall apply to-such appeals.
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18. If the taxpayer fails to appear, either in person or by
agent, the Board may proceed ex parte or may defer the hearing.

19. If the taxpayer is dissatisfied with the decision of the
Board he may, within ten days after the mailing of the de:
cision, 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
matter to the Exchequer Court of Canada for hearing and
determination in form M of the schedule to this Act, and shall
notify the taxpaver by registered letter that he has made such
reference. On anv such reference the Court shall hear and
consider such matter upon the papers and evidence referred
and upon any further evidence which the taxpaver or - the
Crown produces under the direction of the Court and the
decision of the Exchequer Court thereon shall be final and
conclusive.

20. Except 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.

21. No assessment shall be set aside by the Board or
by the Court upon the ground that there has been-any error
or omission in commection with any proceedings required to
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. sof :

GENERAL.

22. The tax and all ﬁnereit and costs assessed or im-
posed under the provisionis of this, Act shall be recoverable
as a debt due to His Majesty from the person on whom ‘it is
assessed or imposed.

23. Any tax, interest, costs or penalty that may be
assessed, recovered or imposed under this Act mav at the
option of the Minister, be recovered and imposed in the
Exchequer Court of Cana or in any other Court of com-
petent jurisdiction in the name of His Majesty.

24. Taxes, interest, costs and penalties imposed under
this Act shall be a first lien and charge upon the property,
whether real or personal, movable or immovable, of the
person liable to nav the same. :

28. The Minister mby make anv regulations - deemed
necessarv for carrving 'this Act into effect -

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

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

FORM 4.
The Business Profits Tax Act, 1916,

For Persons other than Incorporated Companies

| Address in Canada Calpinl‘ Mo:c{ borrowed and dcb:.u due S Net Accosnting
ame t hich notices, employed in y taxpayer in connection : iod.
" AR i C;.CYMIV be sent. business. with business. profits. profits period
(Signature) %
For Incorporated Companies.
' L
Total of paid ; %
! Carrrar Svock Usimeai Cos: of Value of
! Bond 2 paired up stock, 08! of ; !
Name | Address lncludi:nl Pao Ur. reserve, rest reserve, rest Gross manage- Net \c&:.z.unt :::L‘::?: assets gm‘d:.":
Company. | H “o'om Debenture orltcu'a: "‘1 s profits. | ment. = Profits. period. Canada * cc).\:‘t::’d:. business.*
.. . Stock lated profits iccumula etc
{ Preferred. Common . profits
|
| 3
Signature) -
(Rank of Officiaby
*This information only required ‘from companies having their head office ther place of business outside Canada
Address in Canada to which

Botices, etc., may be semt
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FORM 1. MARCH FIRE LOSSES
The Business Profits Tax Act, 19, ase—
S e iy e b e et | Waste Was Sightly Less Than Corssipeading Mouth
member of a Board of Referces under The Business Profits Tax Act, .

FORM K.
The Business Profits Tax Act, 1996,
In the matter of the assessment of........
To the Minister of Finance,—

lhnhmmcm;lobiutw&cmu-huln
assessed for the following reassns :

(here shortly describe reasons)
.lunthbhlom‘uummmmﬂhﬁ.m

reasons .
Dated this.... webimad Shiccosssicccsoccnce -

FORM L.
The Business Profits Tax Act, ¥
In the matter of the assessment of........
To the Minister of Finance, —
1 .m»ma.cl.-ammsea-uumw-h
the Board of Referees in this matter for the following reasons:
(here shoftty describe

and that 1 desire to appeal to the Excheguer Court of Canada.
- g O nzageih T eustmaiian e oo g e § MR AD. ..
FORM M.

The Business Profits Tax Act, 9%,
In the matter of the assessment of

.......................................

lymdtlem-n-ldhuhﬁakwwmw.

Profits Tax Act, 1916, I hereby refer the appeal of.......cccvvmvmiiiranens (or
my appeal) uahﬂtbcdedd.oltbelouddldmtwthe
Court of Canada for adjudication thereon and enclose the said
decision and the other papers relating to the matter.
Dated this......... Swam v aninevensid day ofcciioeiiiiiiirniinisans AD. w»
To the Registrar of the = = ceeviviirrvnmmnsersasannanas

Excheguer Court Ministar of Finance.

of Canada.

MARCH BANK CLEARINCS

The following are the bank clearings, with changes, for

*the months of March, 1916, and March, 1915, compiled by

Houston’s Standard qulicat‘lons —

March, 1g16. March, 1915. Changes.
Montreal . $264,580,604 $108,451,527 + 8 66,120,077
Toronto l%.SZ‘-“3 '43-76‘5-630 + 42,755,912
Winnipeg 123,883,432 100,143,800 + 23,739,542
Vancouver 25,216,415 21,833,220 + 3,383,105
Ottawa’ 17,350,212 18,602,004 — 1,132,852
Calgary 15,410,550 13,005,258 + 1,415,292
Quebec 13,250,146 11,430,078 + 1,811,068
Hamilton 14,768,780 10,873,850 + 3.3o4,g:|
Edmonton 9,008,080 9,242,814 — 233,834
Halifax 8,659,520 7,370,200 + 1,280,230
London 8,452,052 6,811,106 + 1,641,756
Regina 7,117,057 5,428 883 + 1,688,174
St. John 6,719,912 6,349,112- + — 370,800
- Victoria 6,619,812 6,635,016 — 15,204
Saskatoon 4,103,042 3,224,124 + 960,818
Moose Jaw 3,654,556 3,310,186 + 344,370
Brandon 2,051,131 1,874,818 + 176,313
Brantford 2,520,318 2,067,332 + 461,086
Fort William 1,657,554 1,067,524 — 300,970
Lethbridge 1,000.819 1,282,143 + 627,676
Medicine Hat 1,493,754 1,033,314 + 460,440
New Westminster 008,811 1,154,672 — 245,861
Peterboro ....... 1,897,363 1,704,360 + 102,006
Totals $728,065,164 8$578.740,3190 + $140,315,845
Sherbrooke 2,104,050

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.

Last Year—Thirty Large Fires

T he Monetary Times’ estimate of Canada’s fire loss dur-
ing March amounted to $1,406,501, compared with February
loss of 83,275,600 and $1,631,606 for the corresponding period

of last year. The following is the estimate for the March
losses :— -
Fires exceeding $10,000 ..........coceeue $1,117,000
Small fires .....cooevsssnnnscs Fesgpike gk 5 100,045
Estimates for unreported fires ............ 183,456
$1,406,501

The fires reported in March at ‘which the losses amounted
to $10,000 and over were :—

St. Catharines, Ont., Mar. 1.. Block ............ $ 10,000
Montreal, Que., Mar. 1...... Railway station .... 200,000
Trenton, Ont., Mar. 3....... Garage ...oo.ooooo 10,000
Sorel, Que., Mar. 3.......000 Shipyards ......... 25,000
St. John, N.B., Mar. 4........ BRER oo0viieba 30,000
Fort William, Ont., Mar. 6... MOX  oiiians 60,000
Moose Jaw, Sask., Mar. 6 Packing plant ...... 35,000

B.C., Mar. 7..... T TR R R 26,000
Gleichen, Alta., Mar. 9...... B siiivinanes 80,000
Calgary, Alta., Mar. 10...... Incinerator ........ 20,000
Galt, Ont., Mar. 10......... HBotpl .cooocooivsee 25,000
Markham, Ont., Mar. 10..... Agricultural building 30,000
Renfrew, Ont., Mar. 10...... Still house ......... 73,000
Lynn Valley, Ont.,, Mar. 11.. Mill .............. 10,000
St. George, Ont., Mar. 12.... Foundry .......... 10,000
Halifax, N.S., Mar, 14....... ‘Pier and_ warehouse. §5,000
Neepawa, Man,, Mar. 14...... Store" ..7vo.eeeoee 20,000
Renfréw, Ont., Mar. 14...... Machine shop ...... 100,000
Collingwood, t)n.. Mar. 17.. Steamer ........... 40,000
Vancouver, B.C., Mar. 17.... Hay warehopse ..... 10,000
Hespeler, Ont., Mar. 18...... Chareh Leeeenieess 10,000
Halifax, N.S., Mar. 19...... FOOEY “oeiv-iaves _ 14000
Bromptonville, . . 20. Factory, etc. ....... ‘25,000
Glencoe, Ont., s B gine Ry SR 10,000
Montreal, Que., Mar. 20.... Factory ........... 10,000
Three Rivers, Que., Mar. 20. Block ............. $0,000
St. John, N.B., Mar. 21..... T TR Sy 15,000
Toronto, Ont., Mar. 27...... T R ARG SR TR 24,000
Elmira, Ont., Mar. 28....... Sash and door factory 10,000
Trenton, Ont., Mar. 28...... Hottl-: .cccicoistone 20,000

The structures damaged and destroyed included 23 resi-
dences, 10 stores, 7 hotels, 6 business blocks, 6 barns and
stables, 6 factories, 4 rooming houses, 3 machine
mills, 3 stations, 2 garages, 2 freight sheds, 1 incinerator,
agricuitural building, 1 convent, 1 still house, 1 church, 1
cheese factory, 3 club room, 1 hospital, 1 barracks, 1 ware-
house, 1 hall, 1 elpyator, 1 pier, 1 assay office, 1 packing plant,
1 shipyard, 1 st b

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

: The following table compiled by 7he Monetary Times
shows deaths caused by fire during January, February and
March for the last eight years:—

1909. 1910. 1911. 1012. 1013. 1914. 1915. 19_16.

January . .... 16 27 27 27 14 26 3 10
February .. 8 T 1 21 18 " 20
March ..... 16 20 18 24 22 27 23 23
The fires at which fatalities occurred were:— ;

St. Catharines, Ont., Mar. 1. Gas fire set clothing alight 1

Onslow Mountain, N.S,,

BRRE. 9 hiedeisaraninies Burning residence ...... 5
Westminster Township, Ont.,

MR 3 iuifeievivines® Pipe set clothing alight... !
Red Rapids Bridge, N.B.,

Mak. & |  o.liissinansvn Burning residence ......:. 3
Woodstock, Ont., Mar. 12... Lantern set clothing alight. 1
Blenheim, Ont., Mar. 26.... Burning building .......- 1
Halifax, N.S., Mar. 26...... Boarding house ........- 6
Bowsman, Man., Mar. 25 ... Bumning resi B sieaee 4
Montreal, Que., Mar. 31.... Burning shack’ .........- 1

3
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PLANNING AHEAD

Sir George Foster, minister of trade and commerce,
told the Toronto board of trade last week that we must

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 men
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 té herself or exportable to
others.

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
engaged in setting its house in order after the collapse of
the boom, and who added: ‘‘That process was far from
complete and a few yvears of quiet would have been of

%

&
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inestimable benefit.”” We cannot afford to postpone our
self-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 to-day.
We should work now instead of howling later. :

&

PLACING OUR LOANS

The power of borrowing outside of the oount“ should
be reasonably conserved, but the necessities of the ex-
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.” *

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 4t is
that the few sales of our bonds made privately to United
States investors will not spoil that market for our future
loans.

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

THE FUSES

~

One cannot wonder that Sir Wilfrid Laurier and the
opposition generally are dissatisfied with a-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 provincial.
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.
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“Life.

" manager- for the New York Life.

ARNOL__D'S INSURANCE AND ALLEGED SUICIDE
““I Have Committed Crimes for Which 1 Could Be Sent
to the Penitentiary, and You Know It.""—

W. R. Arnold to His Auditor

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-
surance. The sum of $100,000 is 'claimed from the New
York Life Company and the remainder from the Mutual Life
and the Sovereign Life companies. uicide, fraudulent mis-
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 technmical defences,
differing according to the individual facts and the wording
of the different policies.

at the opening of the cases on March 27, that he could not
hear the cases as his brother was president of the Mutual
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, bécause
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 Insurance.

The following is a summary, compiled by 7he Mone-
tary 7 imes from the Vancouver press reports of the case, of
the principal evidence :—

The defence opened by calling Mr. J. T. Wilkinson, local

: 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 t¢ 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. 1
remember it was on October 12, Thanksgiving Day. [ was
at a Thanksgiving luncheon when the news came to me.
The notes were afterwards returned by my company to the
executor,”” stated Mr., Wilkinson.

“Did yof question Arnold as to whether he had any
applications ding in other companies?’’ asked Mr. E. P.
Davis, counsel for the New Yark 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 issye T policy 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.

‘“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 valug’“ For
instance, if a man was contemplating suicide, he would try
and get all the insurance he could. Is that plain enough?”’

Mr. Davis—*“You did not"know 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. [ asked him, but he told me no.”

A copv 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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Judge Clement, who was in chargérof the trial list, stated

t A

Volume 36.

ber 19, 1914, and applied for five-year term insurance, but Mr.
Davis stated that the real date of the first application was
September 16, the same date as that on which Arnold had
applied for the $100,000 in the New York Life. The medical
certificates showed the date’ as September 16. The applica-
tion had not been accepted by the British Columbia Life.

Large Misappropriations of Money.

Id reply to questions put to him by Mr. E. P. Davis,
for the New York Life, as to what condition he found the
affairs_of the Dominion Trust Company in when he made
his investigation, Mr. Walter E. H 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 mone€y. ‘

“In what shape did vou find the company financially?"
asked the counsel

“The company was in pretty bad shape.”

“How did you find that Arnojd stood with the company =

“] found that he owed the company over a million of
dollars, counting Syndicate’ 8, the Phillips’ account and his
own,”’ 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-
casions to get Arnold to give him access to the securities,
but it had been a case of comtinual procrastination. A few
days before Mr. Arnold’s death he had made an appointment
to meet him and go into the securities.

‘| Have Committed Crimes.”’

“] 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 he had. The exact words he
used were: ‘I have committed crimes for which I could be
sent to the penitentiary and you know it.” "’ :

Asked as to what likelihood there was 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 he
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 relevant. Judge Hunter asked the purpose
of the questions and Mr. Martin said: “To show that this
witness on whom they (the insurance companies) rely, is
not a responsible or veracious witness.”’

Consclousness of Criminal Act.

The cross-examination then proceeded. Mr. Hodges
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 necéssary to find out if Arpold had a
consciousness of a criminal act meriting prosecution.”

Mr. Martin—*“We admit that. A man taking a million
must have known that.”

illegible Figure in Court.

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

policy
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“This is the only figure on two pages that is illegible
afd it looks as if someone had been using a knife on 1t to
scrape it out. The surface of the paper is scratched away
on the top. It had better be examined under a microscope
and not takem away,’ declared the chief justice.

aMr. Charles E. Tisdall, ex-mimster 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.
Muzzile in Contact with Body.

Dr. George Frederick Curtis, coroner’s physician for the
city of Vancouver for six years, was called. He had made
the post mortem examination on the body of the deceased.
He had found the body to be that of Mr. Arnold, whom he knew
personally. The nature of the wound would indicate that the
gun had been held at g:actically right angles to the body when
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 in the in-
side of the muzzle, and it was impossible in his opinion to
conceive how ff.could have got there unless the muzzle was
.against the body when the discharge took place. He believed
it impossible for the shooting to have been the result of
accident, under all circumstances.
Did not Think it Accident. o

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 situatjon he could
not believe that it was an accident.

Dr. Gillies said he did not think it was an accident, and
gave as_his reasons, the proximity of the gunm, the careful
apparent selection of \the spot where the shot entered, the
putting aside of the bvercoat and coat, and the fact that the
- gun was held in practically a straight line, 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
two feet on to a solid floor. b

Mr. Harry Godfrey, a sporting goods man, expressed the
i opinion that the gun was discharged not more than six inches
- 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 Saw Arnold 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 surprised 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 gccident 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 pcisoning, b¥ suicide in a downtown hotel,
though the application forms filled inghy the late W. R.
Arnold, in applying for insurance, all stited that his father
had died Arom pneumonia.

- asn’'t Bought,” Says Witness. =

The fact that the late W. R. Arnold had given instruc-
tigns to Mr. J. C. Gemmell, at that time assistant manager
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 proffuced, 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
o cross-examination by Sir Charles Tupper. K.C. He asked
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witness if it was right that be bad 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 « statement of
De Poel said to have been taken by a stenographer in Tupper,
Kitto and Wightman's office. ““What | want more than any-
thing else is the correspondenice between the witness and
Mr. Stewart as to the terms upon which he would give his
evidence,”’ -declared Sir Charles.

“] wasn’'t bought, and never could be, by you or any-

body else,!’ retorted the witness. ¥ o

One Cartridge Left.

Mr. G. F. Gibson, former manager of the British Colum-
bia Securities Company, and a personal friend ot 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 sug that there was another cart-
ridge in the gun, Arnold had replied that the gun was quite

€.

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, ds 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 then went into the printing business -
bro&rfmayeu. He joined the Dominion Trust

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 tge tragedy. “Did vour
husband ever mention to you about any provision in the
event of his death?” asked Mr. Martin.

“Yis. Five years before, when I came back from a trip
to California, he 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.”

Incontestible Life Insurance,

At the close of Mrs. Arnold’s evidence Mr. Martin rose
to put in proofs that a sum of $207,000 of incontestible life
insurance, including a policy for $100,000 in the New York
Life, h'ad been paid to the executor.

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

“l am going to argue, I warn my friend,” stited 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 ca‘ Married
Woman’s Insurance Act, so that no creditor could have con-
tested her claim.”

Says Verdict Was Proper, .

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 seems to me,” said Chief Justice Hunter, “that
counsel in the case have been busying with matters
that are of little moment, and have been overlooking the crux
of the whole matter, that is, the question 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-
:)l:ny. to tl:el effect _thatedAmold did not sign any ues, that

ey were always tw . His
lordship lddedy—m W SR e >
_~_“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 gonvicted on a criminal charge on the strength of what
has‘as yet been brought out”

| B
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INVESTMENTS AND THE MARKET
News and Notes of Active Companies—Their Financing,
Operations, Developments, Extensions, Dividends

and Future Plans ~

National Steel Car Company.—A dividend of 13 per cent

»and at the rate of 7 per cent. per annum on the cumulative

preference stock of the company, has. been declared payable
to shareholders of record on the fifth day of April, 1916,

Canadian Fairbanks-Morse Company, Limited.—A nel
profit of $704,048 for 1«)15[5 shown as against a net loss of
$101,090 in 1914. After p ovighng for preferred stock divi-
dend, the 1915 balance avariaplg¢ for distribution on the com-
mon stock was $619,048, as agdinst a deficit of $191,009 the
previous year. Earnings on the common stock last year work
out to 3%.7 per cent.,-and in view of the fact that common
stock dividends formerly at the rate of 8§ per cent. per annum
had to be discontinued In. 1914, the directors, in addition
to a cash dividend of 4 per cent. paid during the year, have
declared a dividend of 12)¢ per cent., pa,vakgc in Canadian
war loan bonds, a distribution of $200,000 in all.

Large earnings and the reduction of inventories per-
mitted the company to effect an improvement in its financial
position. . Bank loans of $557,048 were wiped out, and current
assets total $3,517,497.

La Rose Consolidated Mines Company.—The ninth an-
pual report of the La Rose Consolidated Mines Company
shows. combined surplus of holding and- operating companies
at the¥end of the year at $937,490. Results of 1915 opera-
tions compared with the previous year are as follow :—

1915. 1914.
Production silver (ounces).. 1,135,142 1,368,247
Netvalue .........cocese 25 $526,000 $ 637,555
Cost production per ounce .. 31.64 37.2
Net selling price per ounce 50.88 53.92
Net profit .. %o 230,662 217,979
Dividends (4%) 200,725 (10%) 749,313

Sarplus 937,490 1,040,380

A vear ago the total silver in sight under ground and in
the dumps was estimated at 860,000 ounces. During the year
the production amounted to 1,135,000 ounces. The only h\gﬁ
grade ore in sight at present is a small amcunt contained in
pillars in the La se Mine: but in the extraction of this ore
and in the generil dleaning up of the mine, it is probable that
other small bodies will be discovered.

The mill ore, of which there iwas 44,000 tons at the be-
ginning of the year, has been reduced to about 10,000 toms.

“In addition to this, there are certain portions of the dumps

which. while lowér grade, may vield a small profit. The net
profit of $230,662 for year 1915 1S better than was anticipated
a vear ago.

Standard Chemical iron and Lumber Company.—For the
vear ended December 3i1st, the company’s gross profits; in-
cluding those of the subsidiary companies, amounted to
$101,859, as compared with $21,500 the previous year. De-
ducting intérest, total net profits for 1915 ameunt to £169,-
108. this gain comparing with a 1914 deficit of $08,222. This
means that the company actually earned $267,330 in the year
now under review, from which amourit the previous year’s
deficit was written off From the balance’of net profits,

£65,000 was applied to depreciation for the two vears of 1915
and 1014’ Current liabjlities stand at $£716,218, as against
current assets of $1,397,103. Total sales in 1915 increased
about 15 per cent. as compared with 1914, amounting to 82

=200, this notwithstanding the fact that production of the
different plants was not brought up to capacity until after
the middle of the vear

In his report tq shareholders, the president, Mr. L. M
Wood. estimates the 1916 sales figure at fully $3,000,000.
Judging from contracts now in hand, some of which are of
a governmental nhture, and from the fact that facilities for the

]H’ﬂdu"fhm of acetone, in which the company makes  a

specialt ic being largely increased, the general outlook is
bright. Production costs and vields in almost all lines have
bee n ateriallv improved in the past 12 months The com
nar¥’s products cover a wide range, including charcoal. char

1 iron. crude and refined alcohol, acetate of lime, acetone
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‘ketone oils, crude and refined acetic acids, llﬁxc, formaldehvde
and lumber.
Canadian W Company.—As stated in las

estinghouse

week's issue of 7 he Monetary Times, the company had et
earnings of $8060,628, President H. H. Westinghouse in his
remarks shows that, from the year's profits dividends amount-
ing to $449,343, bemng o per cent. on the capital stock, were
paid, property and plant account .was depreciated by an
amount of $150,000, and the remaining balance of $2061,288
was carried forward to the credit of profit and loss, which
shows as of December 3ist, 1915,:a total unapportioned sur-
plus, exclusive of all reserves, of $1,823,775.

“The industrial life of Canada during the year just
closed experienced a remarkable recovery from the suspended
activity of the preceding year. Many plants which had with
difficuity kept together an irreducible minimum of their
operating organization found themselves early in 1915 strained
to their utmost capacity under night and day operation.
addition, numerous mew industries have been brought into
being, the changed conditions in these respects being the
direct result of large purchases in Canada by the Bmu: 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 manufactusze of muni-
tions, the fahrication of which latter in considerable quanti-
ties and of .everal varieties as dictated by the government
was successtully accomplished.” The company’'s assets
total $8,330,757.

Nipissing Mines Company.—President E. P. Earle re-
ports that the fine silver production during 1915 was 4,007,301
ounces, valued at $2,222,256 gross, and net receipts were
$1,441,327. The production cost per ounce of silver was 19.06
cents, which is about three-quarters of a cent less per ounce
than in the previous year. There was added to surplus ac-
count $183,484, the total surplus now being 85,7
There was paid to shareholders during the year $1,200,000.
The ore reserves contain nearly nine million ounces of si
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. R. B. Watson, manager of the Nipissing Mining
Compapy, in 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 necessary to yield the regular dividends.
The price of silver was steady during the first part of the
year between 48 and 50 cemts; but in August it went down
to the low price of 463 cents per ounce in New York. In
November and December there was a decided imgrovement in
the market, the closing quotation for the year being 55 cents
per ounce; since then it has ruled even higher. The aver-
age price received in' London for Nipissing silver sold during
the yvear was 50.06 cents.

“The production for the year was 4,097,391 ounces of
silver, compared with 4,689,333 ounces produced during the
previous vear. Costs were reduced from $11.60 to $10.02
per ton of ore and from 19.80 cents to 19.00 cents per oynce
of silver.

“The gross value of the production was $2,222,256, and
the total cost of production including every expense was
$780,828, leaving a net operating revenue of $1,441,428
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 further
under the terms of the option. The company had seve
iengineers in the field who examined numerous properties,
and some development work was done on a prospect in Cali-
fornia, but no permanent interests were acquired.

“The Nipissing Mine has never shown ore reserves com-
mensutate with its annual output but the history of the com-
pany -during the past 12 years has shown that the development
of new ore has kept pace with the current production. As the
property becomes better explored vear after vear, this result
cannot be expected to continue indefinitely s

'
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THE DOMINION BANK

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

The London, England, Branch

of the Dominion Bank, at 73 Cornhill, E.C., conducts a
General Banking and Foreign Exchange Business and has
ample facilities for handling collections and remittances
from Canada.

—

The Standard Bank of Canada

Quarterly Dividend Notice No. 102

Notice is hereby given that a Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this ‘Bank has this day been declared for the quarter
ending the 20th April, 1916, and that the same will be payabie
at the Head Office in this City and its Branches on and
after Monday, the lst day of May, 1916, to Shareholders
of record of the 21st April, 1916,

By order of the Board,

GEO. P. SCHOLFIELD,
General Manager
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BRITISH COLUMBIA'S BOND SALES

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

That the British Columbia government bhad accepted the
tender of Messrs. Macneill and Young, Traders Bank Build-
ing, Toronto, for $1,000,000 worth of 4% per cent. 25-year
bonds of the province of British Columbia was noted in 7 ke
Mometary Times last week. The bonds were issued by the
province under the provisions of the agricultural act for the
purpose of logfing funds to agricultural enterprises. Addi-
tional information regarding the bids received for the
British Columbia issue of $1,000,000 4} per cent. bonds came
to hand from the deputy minister of finance of British Col-
umbia, after 7he Monetary Times had gone to press last
week. A complete list of the bids on the 25-year and the
lg'eu bases is appended.. This is the official list telegraphed
to The Monetary Times by the deputy minister of finance:—

For 10-year 4) fler cent. Bonds.

Messrs. Brent, Noxon and Company, Toronto

Messrs. Macneill and Young, Toronto ......

Messrs. A. H. Martens and Company, Toronto

Messrs. Zmilius Jarvis and Company, Toronto

Messrs. Spitzer, Rorick and Company, Toledo

Dominion Securities Corporation, Toronto ...

Messrs. Wood, Gundy and Company, Toromto

Lumbermen’s Trust Company, Portland, Ore.

Messrs. W. A. Mackenzie and Company, Toronto

Tillotson and Walcott Company, Cleveland ..

Bid put in by Ceperley Rounsefell and Company, Vancou-
ver, on behalf of these two Toronto firms.

For 25-year 4 per cent,

Messrs. Macneill and Young, Toronto ...... 84.72

Messrs. Spitzer, Rorick and Company, Toledo 82.26

Messrs. Wolverton; and Company, Vancouver 75.50

[

BRRIIITFREEE
eeRyy888IY

Date Date of Where
of loan: - Amount. Interest. maturity. payable.
894 ........-8 20000 7-% 1894 Victoria
s 727,500 6 % 1907 London
L - 496,190 4% % 1917 London
1891 e A © s % 1041 London
1893 Sora st 500,045 3% 1941 London
1895 ... % 2,037,000 31 % 1041 London
SO i eveeiss 100,000 1%% 1907 Victoria
S . ieciees 1,649,000 3 % 1041 London
099 ...oevee 671,000 3%% 1937 Victoria
1902 T ....oene 3406850 3 % 1941  London
BRBS . ceennce 1,000,000 s S 1914 Victoria
T R YA 1,503,500 s%% 1914 London
L 7,275,000 4%% 1041 London
T N 2,700,000 4% % 1915 New York

824,015,126

Net debt (population 4§0,000), $18,000,000, per capita, $40; net debt Vancouver (population 120,000),
capita, $175; net debt Victofia (population 60,000), $14,000,000 per capita, $233.
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The bonds were awarded to Messrs. Macneill and Young
on the 25-year basis

Hon. Lorne Ca.mpbcll, provincial financial minister, in s
his recent budget ‘speech said: “The putting into M

the recent agricultural act of 1915 passed at the last session|
of the provincial legislature, whereby loans may, on the ap- '
proval of board of commissioners, be made to farmers, wll
do a great deal towards emcouragi agriculture in this pro-

aging
vince. The chief difficulty that the farmer has at the present

umeuwsecmeupiwiorthele(iunmha?nng

his place on a long-term loan at a reasonable rate i-uu:
This bill, adm istered by a competent board of commis-
ms.qﬂlrm_wdythishndictoundavhc‘hthefmis
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.”

Another Loan to Come. :

mmm.mmmoﬁmum
and it is understood a loan will be made to meet part of
amoun o

t.

New York bankers purchased $2,700,000 British
provincial one-year 4% per cent. gold treasury bills, in
ary, 1915. The price realized was 98%, and the bills
due on December 3ist, 1915. An issue of $3,130,000 4%
cent. 10-year bonds was i
bills.. Of these bonds $2,630,000 were sold i
States and $500,000 in
public at go and accrued interest.

The complete statement of the loans effected British

Confederation is as below. loans since
extent

’igs

i

|
t
fx

e

ﬁnkil;glh.:d& ulated ; s . T
accum amount * ? i
net debt at $18,580,718. The nnou" tsobo::esismm dmumtz
period are as follows:—

Amount Loans Sinking
matured. outstanding. fund. Revenue.
$ 20,000 kroassee - sessesse $ 372,000
727,500 R eekbran . i ewaeaeal
614,080 $ 381,210 $ 346,521.07 540,000
T R S P 1,020,000
T R S 1,012,000
’ 'ld)' ooo AR - :  .ssvness 877,000
P Rl Al Sl e R o T 1,365,000
........ 1,649,000 1,500,000
226,000 455,000 T R
........ 3,406,850 +2,160,410.64 2,660,000
SIS i iessssns 2,000,000
T S SRR PO A ESURR e O *12,500,000
PR R SR 0  vesssuss- .- A eus
........ 2,700,000 *10,480,000
84,101,080 820,723,146 $2,563,427.97

$21,000,000, per

+This sinking fund applies to loans 1801, 1893, 1895, 1890 and 1902.

*Treasury bills.

TORONTO OBTAINS LOAN

The city of Toronto this week negotiated a loan of $2,-
000,000 from local banks. 7The Monetary T imes understands
this was obtained at a satisfactory rate to the city. The first
collection of taxes 1s security for the loan, which was the first
effected under the regime of Mr. T. Bradshaw, city finance
comimissioner. {

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report exchange rates as follows:—
Buyers. Sellers. Counter.
N.Y. funds

. 11-32 pm  11-32 pm % pm
Mont. funds par | par % to ¥
Sterling— ;

Demand ...... ceeon 8478 84.78% $4.80

Cable transfers . 84.78% $4.78% $4.8:
Rates in New York—Sterling, demand, $4.76 7-16.
Bank of England rate, 5 per cent.

HALIFAX EXPORT TRADE

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 valued at $1

_ During the present winter, owing to the war,
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 were handled, inwards and outwards.

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

1014. 1915.
Exports . civeiee.. B 19,087,170 8 32,175,231
Imports . ........ .. 11,546,554 10,712,585
Customs receipts . 2,222,171 2,488,106
Bar_lk_cleanngs 100,280,107 104,414,
Building permits .. 830,635 1,040,557
Shipping tonnage ..... 3,001,004 3,061,183

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

[t
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1 HOME BAng

BANKOFHAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIERD &ooeiins.onesnsdisnessois «$5,000,000

CarPrTaL Pamp Up ... . 3,000,000

BUBIES ... e <5 . 3,475,000
| PIRECTORS

Siz JOHN 8. HENDRIE, K.C.M.G., President.
/CYRUS A. BIRGE, Vice-President.

2 C. C. Daiton C. H. Newton J. Turnbull
. 1 P Robert Hobson MR&W W. A. Wood
Branches and throughout Canada J. P. BELL, General Manager.
Ban) Bust r i g e
HEAD OFFICES AND NINE BRANCHES 1IN TORONTO Bm'cl HES
Head Office—8-10 King Street West—Toronto Branch Ancaster Gorrie Mitchell Selkirk
78 Church ’ Cor. Bloor West and Bathurst i Atwood Grimsby Simcoe
Cor. Queen West and Bathurst 236 Broadview Ave,, Cor. Wilton Ave. Beamsville Hagersville Neustadt Southampton
Cor. Queen Bast and Ontario Dundas St., Cor. High Park Ave. i Berlin Hamilton New Hamburg Teeswater
1220 Yonge Street Subway, Cor. Alcorn Ave. Blyth Barton St. Niagara Toronto
2261 Yonge Street, North Toronto, Cor. Eglinton Ave. Brantford ' Deering Niugara Falls. 8. “ Queen &
t Bast End .. East Bad Oakville - Iﬂh..
Chesley " North End Owen Sound
Delhi " West Bnd Palmerston Yonge &
A nnu‘n“ f.umnn ::-'-:'Anhw West Toronto
THE ! ol Dunaville Port Bigin ingham
Pordwich Midland Port Rowan _ Wroxeter
BANHK OF OTTAWA — e |
Milverton
BSTABLISHED 18 . MANITORA
Bradwardine  Gladstone Minnedosa Swan Lage
Capital Paid Up, $4,000,000. Rest, $4,750,000. Brandon Hamiota Morden
? Total Assets over $55,000,000. Carberry m Pilot Mound :hﬂ.
Dunrea Manitou Snowflake " Norwood
Head Office .. OTTAWA, Canada Duare o Deei A e — 5
Board of Birectors Foxwarren somEwaN Pyt
HON. GEORGE BRYSON, President; JOHN B. FRASER, Vice Pres. Aberdeen Caron Mawer Redvers
SIR HENRY N. BATE DAVID MACLAREN Abernethy Dundurn Melfort Rouleau
HENRY K. HOAN HON 8iR GBOROE b PERLEY e oy e Moose Jaw Stoney Beach
,". E. C. WHITNEY . Carievale u-u:- Tuxford
GEBORORE BURN, O-lI' ."' D. M. PIIIII: Asst. General Al-.-T“A qui S : o S
Cayley Kamloops . Vaneouver
Interest-bearing Deposits received at all of the Bank's 97 Champion Taber Port Hammond Vancouver
Branches. 48 Granum Vuican: Salmon Arm (Cedar Cottage
Nanton Vancouver P.O.)
T

Weyburn Security Bank

P HEAD OFFICE, WEYBURN, SASKATCHEWAN

Capital Authorized . > e $1,000,000
BRANCHES IN SASKATCHEWAN AT
m Yellpw Grass, McTaggart, Halbrite, Midale,

Pangman, Radville, Assiniboia, Benson,

Verwood, eadlyn, Tribune, Expanse, Mossbank and
Vant

A GENERAL BANKING BUSINESS TRANSACTED
H. 0. POWELL, General Manager

THE QUEBEC BANK

Capital Authorized, $5,000,000. Capital Paid-up §2,785.000.
Reserve Pund, $1,011,796

l"ltw 4 L ::cnl:u mb\*m-?mu:tc.

Boswell, Gaspard Moine, Thos. . G. Stuart, .

P J. B Mum Laing, John M. Mcintyre. i

General Manager's Office: MowTrREAL
B. B. Srevenson, General Manager
This Bank has 60 Branches throughout Canada—
28 in the Province of
10 in the Province of Ontario, 22 in Western Canada.

tional Bank of Chicago, . M
facturers and Traders Na B‘-.h. Buffalo: National Bank of
Seattle ; Pirst National Bank. San Prancisco.

Quebec and New Brunswick. ~|:

Agents in Great Britain— |°
Bank of Scotiand. London. Agents in Prance—Credit Lyonnais, Paris. 24 ;

ESTABLISHED 1888

Union Bankof Canada

Head Officc - WINNIPEG -
Pdid-up Capital b e 5,000,000
Rcurv'o - . . . . ’ 3,400,000
Total Assets (Over) - - . 90,000,000

BOARD OF DIRECTORS

Honorary President SIR WILLIAM PRICE
President vo JOHN GALT, Esq.

Vice-Presidents - -
R. T. RILEY, Esq. G. H. THOMSON, Esgq.
W. R. Allan, Esq. E. L: Drewry, Esq.

Hume Blake, Esq. S. Haas,
M. Bull, J. S. Hough, Esq., K.C.
Major-General John W. Carson, F. E. Kenaston,
&. e R. O, McCulloch,
B. B. Crofiyn, Esq. Wm. Shaw, Esq.

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General M &

F. W. S. CRISPO, Superintendent of Branches and

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

TQ-IE Bank, having over 315 Branches in Canada, extend-

| ing from Halifax to Prince Rupert, offers excellent

Y facilities for the transaction of every description of
Banking business, It has dents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion and returns

‘promptly remitted at lowest rates of exchange. Letters of

Credit and Travellers’ Cheques issued available in all parts of
the world. 1
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HIGH COST OF SINKING FUNDS

Practical Illustration of the Saving that Can Be Effected
by the Substitution of Serial Bonds for
Long Term Sinking Fund Issues

In regard to the distussion in 7he Monetary 7 imes
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 State, was amended
by the recent Constitutional Conventidn 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
States 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 States were in
November, 1915, free from State debt, with a total population
of nearly 40,000,000, and an assessed valuation of over thirty-

Volume 36.
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two billion dollars. The debts of a dozen or more’ other
States are merely nominal.

“‘In contrast to this New York has a State debt, principal
(gross, $211,440,660) and interest, accruing from January 1ist,
1916, to the respective maturities of the bonds, ($380,630,484,)

. 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 six 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

approximate $90,000,000 on New York State’s adopted 3 per.
cent. basis of earnings.

«New York 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 in per
capita indebtedness, 834 to New York’s $22, the average in-
debtedness of all the States 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
appears that such exchanges would result in a difference in
cost to taxpayers, between the two methods, that would range
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 may be multiplied by about five to meet
the possible refunding savings for New York City, with its
bonded indebtedness of over one billion dollars.”

BONDED DEBTS OF STATES AND DISTRICT OF COLUMBIA.

(From the Commercial and Financial Chronicle.

Approxi- Debts
mate (Prin. Only)
Per Capita. Gross.
New York Rhode Island ...........
Jan. 27, 1926) .... .. $a33.00 $a11,440860 District of Columbia ..
17.00 *173,001,88¢ Georgia .....coce
Massachusetts . 3400 196,188,911  South Carolina
: 2 24.00 *87,231,383 Colorado ......
California . . 1a.00 30,459,500 Oklahoma
luyl.and : e s17.00 22,785.88c West Virginia
L(_)Iiillll 10.00 8264470 Texas .ooovee
Virgiaia - 8.00 16086278 Utah .........
Coanecticut i 30.00 13,084,000 Mississippi
_ Teanessee , 600 13,419,000 Missouri .
Alabama vo 4.00 9057000 New Mexico
North Carolina 4.00 8,149,150 ldahe
*Net.

These States have no State debts.

Population

; Census, 191§ Valuation, 1915 B
Mlinois  ...... . 6,069,519 $3,445,966,349 33 3
lowa > s 2,221,038 853,166,852 25
Kentucky 2,363,185 887,148,119 60
Michigan 3,01 5,442 2,765,439,636 wE
Minnesota 2,248,761 1,701,076,323 ”
Nebraska 1,258,604 480,844,001 20
New lersey . 2,881 08¢0 2,481,60¢5,098 1m0

State and City Section. November 27, 1915).

Approxi- Debts Approxi- Debts
mate (Pria. Only) mate (Prin. Ouly)
Per Capita. Gross. Per Capita. Gross.
$12.00 $ 7395000 New Hampshire $ 600 * $ 2004000
20.00 6,531,000 Arkassas ......... . .80 1,380,508
2.00 6138000 Maine ... . T 1,061,500
380 50675851  Arizoma ....... 4.00 910,973
578 abar g8  Delaware 400 836,785
280 | 430900c  Nevada 8.00 580,006
330 4215622 Indiana 22 604, 548
700 sobo00c  North Dakota 90 578,800
150 2,756,895 Montana .. 12§ 00,000
8o 3 ,625,00¢ Vermont b5 234,900
7.00 a.50550¢c Kansas .. v . 90 159,000
7.00 2,237,785 Wyoming 5 .70 111,000
$ 534,482,389
Population
Census, 1915 Valuation, 1915 pP.C
Ohio ..... cees SelBB.Gay $7,537,486,981 100
Oregon 800,490 933,413,080 66
Pennsylvania 8,383,002 6,685,526,271 m
South Dakota 680,046 1,271,573,949 100
Washington 1,471,043 1,031 901,697 4
Wisconsin 2,473.533 3,399, 731,408 L
38,068,140 $32,383.871,70¢

Average gross, thirty-five States and District of Columbia, $6.38 Average, without New York and Massachusetts, $s.1.
Principal = $211,440,860. Of whigh $204,440,660 mature from forty to fifty years hence—i9s6 to 1966 o
Interest aceruing from January 1st, 1916, to respective maturities of bonds = $380,650,48¢ The interest is part of the debt, and first to be paid

Pew York.....eces
Sinking Pond Bohds -

Massachusetts. . .... (Scale 4-inch=$20,000,000)
Californ oo &
SRS o s oa Ry T ‘

Louimiana — SR I T I Contrasts Between :
Viremia i the Sinking Fund and Serial Bond Methods
onpecticut
'l’onmn:q : —

Alabama. ....... . It the New York State Mh-year Sinking Pund bonds, new equal, principal and accruing interest, to $801,071,144,
nonntl?:l:nh‘n.“ - mmmuwm—.mwmnne‘hmdu“-‘ﬁﬂm’ﬂ
MM‘,”_O\:“N 3 New Yark State basis of 3 per cent. for its Sinking Fund earnings,) would BAvEe BEeR. ... coovivritirriineiaisonam 580,977 262
Georgia. .. N 7t the respective cutstanding bond rates, namely, 3 ver cent., 4 per ogat., cent. and cent.

South Carolina. .. = had all been increased one-cighth of 1 por cont., and the “_dhm:‘-.tm:h”;“o;

Colorade. . - B0 DS ANINEE WIS $8. ..o co00creseoscotossnes oo soasebsnsbeihiorsis s sansistsamsaitiumsssoissss sroct éesars so NNED
‘.”!""‘\'_‘t“rmd. . If the rates had all been increased one-fourth of 1 per cont. the diffenence in faver of the Serial Method ‘
;.,., : would be . ...ieiiee CAINS o 10000 0n 00500000 0nssets Fessetases 0L eN st Rte s iEeNes stbed o sape sot sasesnlbotens « 79,325,533
. R

-:“;»I ;' : If increcsed three-cighihs of 1 per cont. the difference in faver of the Serial Method would be. ... N
——— ‘ E If increased one-half of 1'per cent. the difference in faver of the Serial Method would be

Ne

’vMe.xn.o‘ ' 4 Mn:ufnuunﬂmmcn—;.mmaMthmm.«lu-oﬂ #
’:m': st range from ...... oo a0e st saluossie Pusails dusie Soa oo ol cobab ons SUsatntb SNt e aeSscih e nad bosveanbodiets of 4 424100
rkansas :‘--
Maine i

'Anlov.a For the best resuits in refunding a dareful of .
pannss s In - analytical stedy each bond issue and of its possibilities is
Nevada. .. espential. As the average life of the outstanding bonds may not more than forty- years. corre-
I’P‘?M” """" sponding reduction from the above figures follows 2 ,“.. /n' .

Morida. . The existing Sinki Pu ‘

North Dabets ng nds (about $40.000,000) can promote voluntary refunding or exchanging and not
Montana prejudice any inchoate or vested right, fully protecting aft m bonds and helping to Q!M,:r.r

earfier annual payments under the Serial Method.

=
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THE STERLING BANK

OF CANADA

In all the varions phases of basking scr-
vice, the Sterling Bank is organized and
equipped to render absolute satisfaction.

Head Office

The London City and Midland Bank, Limited

HEAD OFFICE: 5 THREADNEEDLE ST, LONDON, E.C.
3ist December, 1915
i Beposits 147,750 702
FOREIGN BRANCH: 8 FINCH LANE, LONDON, EC, -

The Trustee Company of Winnipeg

Head Oflice .. 300 NANTON BLDG., WINNIPEG
President—Hon. D. C. Cameron. Vice-President—W. H. Cross, Man-
aging Divector—M. J. A. M. de la Giclais. Directors—Pierre de Lancesseur,
Horace  Joseph Bernier, M.P.P., N. T. MacMillan, B. J. McMurray,
W. J. Bulman.

. Administrators, and for Imvesters
Executors, Trustees, - Agents

Ndrtl_!gl;g“ CI'OV!“IL_‘ Bank

Capfital (pald up - - 82,850,000
A general banking transacted at all branches
Di RS
PresipEnT ir D. H. McMillan, K.C.M.G.
Vice-PresipesT Capt. Wm, Robingson
Jas. H. Ashdown A. McTavish Campbell B. F. H. Hutchings
Sir D. C. Cameron, K.C.M.G. H.T. Champion John Stovel

- BRANCHES IN WESTERN CANADA

ALBERTA MANITORA SASKAT- Liberty
Calgary Arden CHEWAN Lioydminster
Edmonton Beausejour Alameda Lockwood
High River Binscarth Allan Macoun
Red Deer Brandon Aneroid Manor

Crandall Balcarres Marengo

Glenboro Bladworth Maymont

La Riviere Borden | Brock  Moose Jaw
B, COLUNMBIA 4jica Cadillac Nokomis
Asheroft Miniota Dubuc Prelate

Pipestone val *Appe!
Caevtminster  Rathwell Barl Grey Quill Lake
Steveston Ste. Rosedu Lac  Pleming Rockhaven
Vascouven Somerset Foam Lake Rush Lake

lllnhg:.... Sperling Glen Ewen Saltcoats
Mount t Stonewall Saskatoon
Wiwnipro Hanley Sedley
Ave. Harris Sheho
m St. Holdfast Stornoway Stn.
and Imperial Swift Current
Kin Venn
Main & Selkirk Lancer ' Viscount
William and Langham Waldeck
Sherbrooke Laura
BRANCHES IN EASTERN CANADA

ONTARIO Bnterprise Odessa Seeley's Bay
Bath Florence Ol:nu - To.ptt:'
Bracebridge Inglewood parks St. King St.
Brockville Inwood 3 Rideau St. Agnes St.
Burford Ki Wellington St. Spadina Ave.
Cheltenham Mal Port Dover Al
Comber Napanee Scotland Wood:

OFFICERS OF THE BANK
R. Campbell, General Manager L. M. McCarthy, Supt. Branches

V. F Cronyn, Supt. Bastern Branches J.P.Roberts. Supt. B.C. Branches

PR
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THE

Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864

Capital Paid-up ... $7,000,000
Reserve Funds ¥ 7,245,140

Head Office, MONTREAL

Board of Directors :
Siz H. MONTAGU ALLAN, President - E e
K. W. BLACKWELL, Vice-President - s _
THOMAS LONG ANDREW A. ALLAN F. HOWARD Wi
ALEX. BARNET C.C. BALLANTYNE FARQUHAR RO .
F. ORR LEWIS A J. DAWES GEO. NS
ALFRED B. EVANS :

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

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

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

* € '8 BARTHE 4. B. DONNELLY

BRANCHES AND AGENCIES
QUEBEC

Montreal, Head Office : St James St.  Huntinigdon Shawvilie

1255 St. Catherine St. E. Lachine
= 320 St. Catherine St. W. Maisonneuve Ste. Agathe des
. St. Denis St. Napiervil Moats
. 1330 St. Lawrence Blvrd. St. Jerome
x 1866 St. Lawrence Bivrd. Quebec - Johns
. 72 ‘ St. Sauveur St. Jovite
Beauharnois Quyon Vaudreui)
Bury Chateauguay Bsn. Rigaud Verdun
ONTARIO -
Acton Galt - Lucan St. George
Alvinston Lyn St. Thomas
Athens Georgetown Markdale Tara
o - Gore Bay Mildma Thorold | Tilbury
y
Bothwell Granton Mitchell
Guelph Napanee w. Parl't St.
H Newbury « Dundas St
Bronte 5 East End Oakville ** Dupont and
Chatham Ha Orillia Christie Sts.
Cho:.lcy Ingersoll O'u'. Sound w
Clarkson Kincardine Parkdale w
Creemore Kingston Perth Watford
Deita Lancaster Prescott West Lorne
Bganville Lansdowne Prestcn W
Elgin Leami: Renfrew Wheatley
Blora Little Current  Sarnia
Finch | Ford Stratford Windsor
Port William London Bast St. Eugene Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris ‘Portm la Prairie Winnipeg
Gladstone Napinka Russell " Banner-
Hartney Neepawa Souris man Av,
SASKATCHEWAN :
Antler grobhbu lilned‘e:t Regina
Arcola aple Creek Saskat
Battieford Gull Lake Melville -
Carnduff Humboldt Moose Jaw Unity
Kisbey Oxbow
ALBERTA
Ac: Bdgert Lethbrid, R »
Brooks ton Lorraine. Sedgewick
Calgary ‘ Alberta Av, Mannville Stettler
‘ Athabasca Av. Medicine Hat Strome
‘Namayo Av. Munson Tofleld
Castor | Chauvin Bdson Okotok Trochu
Hughenden Olds Vegrevilie
Daysland Islay | Killam - Ponoka Viking
Delburne Lacombe Red Deer Wainwright
Donalda Leduc Rimbey W
BRITISH COLUMBIA .
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver
Hastings St
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax’

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

New Yorx Acmwcy—83 and 65 Wall Street
Baxxzrs v OmEAT Brevain—The London Joint Stock Bank, Limited
Tomowrto Brasncums—A. B, PATTERSON, Manager

L
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NATIONAL FARM MORTGAGE BANKS
X L |

Problem of Rural Credits Discussed— What Western
Provinces Need

BY A. T. DRUMMOND, LL.D. ;

The problem of establishing farm mortgage banks—fre-
quently under ‘discussion in the past in Canadian legisla-
tures and in farmers’ organizations—is once more engaging
attention in the western provinces, The impression Sseems
still to be entertained by some advocates of these institutions
that they should be organizéd and operated directly by the
government, regardless of the facts that lending money t0
individuals is not one of the functions of government, and
that, under the conditions - prevailing  n politics in this

country, it would not be possible, in making loans, to treat

all borrowers alike, or to obtain the reéturn of loans with

ordinary business promptitude.

As the representatives of the farmers and of the banks
in the western provinces are shortly to confer on the subject,
a basis may be here suggested for their consideration, which
includes_ workable features in the experience of the United
Statés and of Europe, adapted, however, to the differing
conditions in the various provinces. It involves a plan under
which, whilst the charter would be from the Dominion, and
the control, as to general matters, would be cenmtral, each
province would have its own bank, all of whose funds would
be available exclusively for the people of that province. It
is essential that the capital should be obtained very cheaply,
if it is to be lent to the farmers cheaply,and, therefore, to
afford high security, the loans would be confined to mort-

gages on farms, leaving advances on grain and cattle to
the ordinary

National Farm Mortgage Banks.

Whilst under its special act the institution might be
termed “The National Farm Mortgage Banks of Canada,”
it would, of itself, have no capital of its own, but woul
include thrée distinct organizations : the central bank board,
the directing authority; the provincial farm mortgage

for each province,: or assemblage of provinces, the depositary
of funds and investing authority; and the farm loan asso-
ciations in each province, the borrowing authority.

The central bank board would comprise three members
of very wide experience in the management of mortgage or
trust companies. They would, under thé special act con-
ferring the charter, be appointed by the governor-in-council,
and would report’ annually to the senate, Their powers
would include the organization of the provincial banks, the
fixing of interest rates on bonds and mortgage, arranging
bond issues and bond sales, inspecting the banks, etc, their
expenses being paid proportionately by the banks.

Capital of Half Million.

Each farm mortgage bank would have a capital of $500,-
ooo, subscribed by the provincial government up to 25 per
cent. by the borrowers and by the people of the province
generally ; any unsubscribed balance to be taken up tem-
porarily by the Dominion government and repaid afterwards
as local subscriptions come in. Each bank would in time
have branches, and would, with the central board’s assent,
have power to issue bonds to an amount not exceeding the
mortgages and secured in trust by them. #nder the special
act these bonds would be also guaranteed by all of the other
mortgage banks, and thus would form a very high-class
security. The mortgages taken would be exclusively on
farms and within the province, and the loans limited to 50
per cent. of the value. The bank would also act as agent
for -estates in securing and in guaranteeing investments, and
would receive deposits. An important feature in the bank
would be the information department for the free use by its
farming clients in securing information as to farming
methods. seed grain, fertilizers, farm equipment, étc., and
in making favorable arrangements with manufacturers and
producers for direct sale of farm requirements to the bank’s
clients

Objects Almed at.
The borrowing authority in the organization would be
farm lean ‘associations, which each bank would form in
rons centres throughout the province. The association
mply a limited partnership of  at least ten farmers
<h to borrow from the bank, and who guarantee
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each other’s mortgage and the valuation of the property
securing it, and each of whom, to the extent of § per cent.
of his loan, becomes a shareholder in the bank. Until the
loan is paid off these shares form a further security to the
bank. Farmers may borfow outside the association, but at-
higher rates of interest. The special act defines the liability
of the partnership members, just as it does the duties and
liability of the banks and the central board. The payment
annually, after the second year, of a portion of the principal
will increase the security of each mortgage.

The important objects aimed at are: (1) Ample funds
for 5, 10 or 20-years’ mortgage investments at low rates of
interest ; (2) high-class guaranteed farm mortgages; (3) very
high-class farm mortgage bank bonds, carrying a low in-
terest because secured by guaranteed farm mortgages greater
in amount, held in trust, and, in addition, guaranteed by
all of the farm mortgage banks; (4) localizi within each
province the interest im, and investments of, t province's
bank: and (s) an information department in each bank, in-
tended to spur the farmers into using on their farms the
best methods and materials. In pormal times these farm
mortgage bank bonds would sell on a 4 per cent. to 43 per
cent. basis, and thus enable the banks to loan their funds
at 5% per cent. to 6 per cent.

STEEL COMPANY OF CANADA

The profits of the Steel Company of Canada for
year at $3,230,452 were double those of the best
twelve months’ period. Equally gratifying is the fact
ss per cent. of the company’s output during 191§ represents
domestic trade. The company manufactures a & i
range of steel products, mines its own ore and fini its
products to-the last stages, all of which factors ma-
terially to obtain a good share of business offering at

Dedudin(asmdm“mtof i

$88,500 set aside for bond sinking fund, $531,000
interest, and $454,741 for preferred stock dividends,
profits, after all fixed charges, amount to $1,756,211,
to 15.2 per cent. on the common stock. this
to the previous surplus, the amount carried
end of the .year is $3,014,641, the largest
company’s history, comparing as it does with $1
1914, 81,571,603 in 1913 81,060,571 in 1912
preciation allowance is substantial, providing as
the extra wear and tear entailed by the working
shifts. The sinking fund provision of $88,500 is
oftheﬁrstnynuththurmﬁidish
1016, as under the terms of the security a cash si
ol:percent.petyeubmopennnontht
amount now being set aside, therefore, takes care
moythsuptotheendof last year. The
dividend allowance covers two quarters of arreass
quarters of 1915. The remaining 3% per
ering two gquarters, which were unpaid
vear, have since been arranged for.
: The company has materially improved i
tion. An increase of over so per cent. is
assets, these mow totajling 89,796,200 as
at the end of 1914. Cash on hand has grown from
at the c?d of 1914 to $182,601 at the end of 1015, an in-
crease of 85 per cent. The company’s financial statement
generally gbo's an excellent position.

According to the company’s officials, the outlook is good.
Present operations are understood to be more active thap
those at the end of the last fiscal year. Anticipated expansion
during the curtent ygar is being. provided for, as three new
open-hearth furnaces are now being comstructed, as well as
a new forge plant, the latter being intended for the produc-
tion of the 8 an-d’\‘g.z shells, for which the company
contracts. This new equipment is expected to be in opera
tion by the end of the present month. and deliveries on the
heavier shells | will follow shortly afterward.
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~ The Westchester Fire Insurance Company has been
hcrn_scd to write in Canada hail insurance in addition to
fire insurance, which it is already tramsacting.

~ The follpwing companies, with Dominion charters, have
increased their capital stock: De Laval Dairy Supply Com-
pany, Limited, from $500,000 to $1,000,000: Vaudreuil Elec-

tric Company, Limited, from $s0,000 to $200,000.

'
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An Experienced Executor

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. This is one
reason why it would be advisable to appoint this
Corporation as your Executor.

THE
TORONTO GENERAL TRUSTS
CORPORATION

HON. FEATHERSTON OSLER, K.C., Presioest

Hom, J. J. Pov, K.C., Vice-Pres. . Cassurs, LL.D., Vice-Pres
A.D. Lamomvin, General Manager v.o.wm.:'&m-d'.:’:;u-
SASKATOON

TORONTO OTTAWA WINNIPEG

Wﬂrxﬁﬁm

CAPITAL:
$1,000,000. Rest ...

DIRECTORS
Sir HERBERT- 8. HOLT, President
A. J. BROWN, K.C., Vice-President

Paid-up ... $750,000.

Sir W. M. Arvxex, M.P G. H. Duooax E. L. Prass

J. B. ALomsp . P. Jonms Jamms REpmown
Faverres Brows Wa. Mowsos F. W. Ross
Omo. CaverniLL Hon. W. B. Ross
C. A. Crosmis C.B. A. Haro Sims
Hon. N. Curny Huom STuaRt STRATHY
Hon. R. Danouraxp X

V. J. HUGHES, General

142 Notre Dame Street West, Montreal

The Fidelity Trust Co

Union Trust Building WINNIPEG
Capital $1,000,000

CHAS. M. SIMPSON, President and Managing Director
W. L. PARRISH, Vice-President

R. S. EWING, Secretary

H. H. Beck w.
W. H. Fares A

| :
The Union Trust Co., Limited

HEAD OFFICE - TORONTO.

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

TEN PER CENT. PER ANNUM
has been declared upon the capital stock of the -Company,
payable April 1st, .1016. Stock Transfer .Books will be
closed from March 22nd to 31st inclusive.

By order of the Board. -

J. M. McWHINNEY, Ceneral Manager.

Branches—Winnipeg, Man.; Regina, Sask.; London, Eng.

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES -

MEAD OFFICB, MONTREAL
Capital Fully Paid - $1,000,000 Reserve Fund - $1,000,000

—— 'ff-% e e — S

e BOARD OF DIRECTORS
H. V. MErEDiTH, ¢ .

President. A, D. Brarruwarrs
Stz H. Mowzacu ALtas, C.V.0., B : %:::w
Vice-President C.‘ B Gompon
‘ How. Six Lomsr Goum, K.C.M.0O
E. B. GregnswinLos
Toronto Branch g R. Hosmen
.R.

Bank of Montreal Bldg.,

YONGE AND QUEEN ST,
BRUCE L. SMITH,

MoLson
Lomp Suavounsssy, K.C.V.0.
Sir PrepemcxWiLLians-Tavion LL.D.

Traders Bank Bullding Toronto LK. A B e e
5% DEBENTURES 5% SRR R

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

12 King Street W,
President

Toremte
HON. J. R. STRATTON, F. M. HOLLAND, Gen. Manager

The Cana_ga Standard Loan Co.
$100 BONDS ISSUED

A convenience to investors of small means. Particulars and Interest
rates on application.
4. C. KYLE, Manager, 428 Main Street. Winnipeg

In the performance of its duties the National Trust
Company. Limited, s unhampered by personal connec-
tions, family influence or business acquaintance. Its re-
sponsibility is to its client, and for him it obtains the best
possible service without regard to other considerations.

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

g-ﬂh‘ E
18-22 KinG St1. East, TORONTO
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FEDERAL vs. PROVINCIAL CHARTERS

& p
Lucid Explanation of the Recent Judgment of the Privy
Council in the General Companies Reference

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

* Wegenast, counsel for the association in this matter :—

There were before the Court three cases: (1) Bonanza
Creek Mining Company v. The King, (2) The Insurance
Reference, (3) 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 the
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.

Business in Every Province.

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 had 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 it with such rights and powers
to the full extent explained by the decision in the case
of the John Deere Plow Company.”

Lt
That is to say, insurance comphhies 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, 19 do business in every province without any ‘“‘further
authority”’ from provincial legislatures.

Of Paramount Importance.

This point, which is of paramount importance, is there-
fore definitely and 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 wltra wvires,
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 cerporate status and purports to penalize the opera-
tions 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 mayv be capable of doing some things he
has not a right to do, so ‘a company’s capacities may be
greatér 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 gnly within the boundaries of Ontario, but that

Valeme o6,

the company had the capacity to receive rights from the
Yukon government if the latter chose to give _thell. What the
decision amounts to, then, is that a provincial company has
the right to operate only in its own province, _bnt wuh the
consent of any other province it may do business in that
other province.

Representing the Crown. .
One of the reasons upon which the judgment in 'dle 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 method of incorporation is employ- 4

ed in Ontario, Quebec, Manitoba and New Brunswick. In the *
rest of the provinces companies are mcorpon'ux.l by registra-
tion of a memorandum and articles of association, and it is -
doubtful whether companies heretéfore mmted by this
method would be capable of carrying omn business outside
their province. :

'I"l:c practical results of the cases may be summarized as
follows :— .ﬂ

(a) Companies proposing to carry on business in |
more than one province should be incorporated under
a Dominion charter. e 2 oE -
(b) Companies now carrying on business in one
or more provinces under provincial clnnen a-d
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. by

Standpoint of Fees. A

It may be of some interest to illustrate, from the m.i
point of fees, the difference between a Dominion charter

the one hand and a provincial charter, with I ;
licences, on theé other. Take, for instance, a company with a
capital of $100,000. For a fee of $150 such a company could
be incorporated under Dominion charter with the right to
carry o‘nﬁusincss throughout the whole of Canada. The fee
for an Ontario charter for the same amount of capital would
be $1bo, with an annual fee of 85, but before the company
could do' business in any of the bther provinces, licences
would have to be taken out in these other provinces and fees
paid as follows:—Quebec, $100; New Brunswick, $s50 per
annum ; Nova Scotia, $10 per annum ; Manitoba, $100 and §5
per annum ; Saskatchewan, $120 and $40 per annum ;*

$75 and $5 per annum; British Columbia, $77.50; -Yukon
Territory, ‘300; making a total initial fee of $927.50 with
annual fees of $105 for the privilege of domg .b\umeu
throughout the whole of Canada, as against an initial fee of
$150 under the Dominion Act for the same pnnle(&, with no
annual fees.

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

1 ought to add to what I have said above that, wh‘ll_e |
have spoken generally of provincial charters ;and Dominion
charters, a good deal depends upon the }erms pf 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 qf the
judgment in the John Deere Case. Similarly, the capacity of
a provincial company to do business outside its province will
depend upon the form and terms of its charter.

The Peterborough Review Printing and Publishing Com-
pany, 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, Lin‘iited. 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 Dominidn charter, to Edwin G.
Schutz. Limited; Overland Tire and Rubber pany, Lim-
ited, with Dominion charter, to Goodland Tire and Rﬂb!”'
Coppany, Limited: the German Printing and Publishing

Cé%pany, of Berlin, Limited, with Ontario charter, to the
News Record, Limited,
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The Hamilton Provident and

Loan Society

Capital Subscribed $2,000,000.00

Capital Paid-up oo .o 1,200,000.00

Reserve and Surplus Funds .. 1,014,032.60

Total Assets vo : .« 4,874,400.66
DEBEITUHES issued for term of five years with
interest at 4 Aannum, payable
The Debentures of are a legal

m hr Trust Funds. Cm

Head Offics, King Street, HAMILTON, Ont.
OBO. RUTHERPORD, President D. M. CAMERON, Treasurer

THE COMBINED ASSETS OF
THE CANADA TRUST COMPANY

THE HURON & ERIE MORTGAGE
CORPORATION

NOW TOTAL OVER '
TWENTY THREE MILLION DOLLARS

Write for copies of the last Annual Reports.

HEAD OFFICES LONDON, ONT.
T. 0. MEREDITH, K.C., HUMEB CRONYN,
President General Manager
.

OVIR 200 Corporations,

Societies, Trustees and
Individuals have found our
Debentures an attractive
investment, Terms one to
five years.

The Empire
Loan Company

WINNIPEG, Man.

S/,
Absolute
Security

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

. Bascnic Temple Building. London, Canada ;
Interest at 4 per cent. payable half yearly on Debentures
“X; H. PURDOM, K.C.. President NATHANIEL MILLS. Manager

THE TORONTO MORTGAGE COMPANY
Office. No. 13 Toronto Street
Capital Account, $794,550.00 Reserve Fund, $530,000.00
Total Assets, $3,396,136 85
Mvgn WM. MORTIMER CLARK, LL.D., W.§., K.C.

. W
Debentures is ": 5%. a Legal
Deposits
Loans made Real te on

CANADA PERMANENT
Mortgage Corporation
Toronto Street Toronto
m 1855,
R
Joint Gc.erll lul..tn—ll §. Hudson, John Massey,

Superi of Br and Secretary —George H. Smith.
Paid-up Capital ................c...........8 6,000,000.00
ReseneFund(eamed) diran b il | ATIREEREE
L RRRSRER SR % s 33,546,242.74

Debentures Issued.

The most important document  a person of large or ‘small
means is called on to prepase is his

LAST WILL AND TESTAMENT

It means the happiness and welfare of those most dear.
Ask for Booklet : *“ Make Your Will.”

CAPITAL, ISSUED AND SUBSCRIBED ..$1,171,700.00
PAID-UP CAPITAL AND RESERVE...... 860,225.00

The Imperial Canadian Trust Co.-
mmmmmm

HEAD OFFICE : WINNIPEG, CAN.

BIA-CHIO mu'roo REGINA, EDMONTON, CALGARY,
NCOUVER ARD VICTORIA -

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. 8. Dismicx, President H. Wabpinoron, luuh‘mm
EB. D. MoCarium, Vice-President
Joun FirsTBROOK, Vice President
Eam. or CLarzxnon, N. H. Srevems, A. H. Tasgzr, Dn. E. Jussor,
M.P.P., Auzck CLanx, W. L. Horrox, J. W, Scorr, F.C. L. Joxss.

Regina Branch Advisory Board
A H. Tasxzn, B.DIaCu.ulWllnmlP..TJllw
J. F. Axpenson, M. B. Prant, A. W. Sniver, Cuas. Jacxson.

GEO. H. BRADSHAW, J. 6. LANGTON,
Manager Regina Branch,

Correspona. Invited
Heap Orrice: 80 KinGg STrExT EasT, TORONTO

L 16 (=

IS NOT THIS WHAT YOU WANT?

Your investments absolutely Secured, without
trouble or expense, and yielding' you a high rate
of interest half-yearly and promptly on specified
dates, By Act of The Ontario. Legislature "our
Guaranteed Certificates are legal investments for
Executors and Trustees.

Ghe Trusts and Guarantee Com

LIMITED.
TORONTO

u
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JIEINC

BRANTFORD

JAMES J. WARREN
RESIDENT
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CALGARY

E B STOCKDAL!
ENERAL MANAGER
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MANAGEMENT OF SINKING FUNDS

Mr. Thomas Bradshaw Advises the City of Ottawa as to
Administration and Investment

The city of Ottawa has obtained the opinion of Mr.
Thomas Bradshaw on the condition of its sinking fund. Mr.
Bradshaw was appointed last week,as finance commissioner
and city treasurer of Toronto, but his report on Ottava.'.s
finances was made .prior to that appointment. In part it
reads as follows:—

The city’s gross debenture debt totals $14.417,577-

| There are 242 separate debentures current. The sinking

fund assets, according to the bond requirement, should total
$3,003,147, but they actually total 83,320,515, made up as
follows : —

Ottawa debentures in fund :............= 81,855,229
Ontario bends ........... 2 250,000
Dominion bonds i . 50,000
Accrued interest A - 41,180
Cash in~bank .. 1,124,106

g o RN SRS er § S e o SR 83,320,515

Or a surplus above requirements of $317,438. 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
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 fugd 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
will show on December 3ist, 1915, the exact amount that
should stand to their credit.

Proner Investment of Fund. |

A number of city debentures have been sold to the city’s
sinking funds aat par, even though the market price at the
time was much lower Such a practice, he says, is unsound
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 are taken up
with the city 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 81,124,000 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 5 to 5% per cent The cash is left in the bank, because
by leaving it there the city gets better terms trom the bank
on its own current account overdrafts. This practice Mr.
Bradshaw condemns, saving the city should not trade on its
sinking funds. o

Treatment of Funds. -

There appears to have been comsiderable 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 being accu-
mulated. notwithstanding that the debt would not be due
for some time vet. 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

f the debt, as well as the exact amount at the end of the
ity’s financial year. z

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

‘
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par. At present the surplus constitutes a prote.c[i()n against
any depreciation of loss which may arise, }t is, of course,
a proper question to ask whether the fund is now or likely
to be in need of the whole of such protection, \

Losses may occur 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
to the sinking fund. R

Conservative corporations, such as life insurance, and
trust and loan companies, think it desirable to build up an
investment reserve fund as a protection against contin-
gencies and losses. It would be desirable to have such a fund
for Ottawa. It meed not, however, be unduly large. A 5 per
cent. reserve w probably be sufficient, which would re-
quire the city to carry $167,211 of a sinking fund reserve, E

The balance of the surplus, or $150,000, might be used
for some definite, useful and important work, one which
will benefit the whole community. ;

The gdministntionofthefundﬂouldbeplmdmﬂt
hands of a small permanent commission of, say, three or four
absolutely independent citizens, persoms of irreproachable
character, and who are known to have a knowledge of finan-
cial matters, such as a judge, a bank manager, trust com-
pany manager, etc., and someone representing the city
gouncil.

CANADA CANNOT BUILD SHIPS, SAYS COL. CEAR

From his experience in building and running m

Col. W. 1. Gear, vice-president of essrs. Robert
and Company, stated to the Montreal Chambre de Com-
merce last week that he Sees mo prospect for success in
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_vo-ld be
well for .the Dominion government to grant subsidies after
the war to shipbuilders in Canada om a tonnage basis
every ship constructed in the Dominion to trade the
Col, Gear’s experience as a shipbuilder as
operator of steamships showed him that it
for Canada to compete with British firms, el
of building or the cost of operating them. In the
t.
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built boats had been cheaper by 30 per cemnt. because the
cost of material, of wages, of outfitting and of the yard per-

mitted this difference. Every piece of steel used in 2 Cana-
dian vard had to be bought from Scotland, Pittsburg, Bel-
gium or Germany.

Colonel Gear said that the fact that thefe were hun:
dreds of shipbuilders in Great Britain to one or two ib
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, :
that the French-Canadians around there, after a little ex-
perience, learned to do work as riveters, and so on, €q
as good as could be done in the British Isles. Colonel Gear
added : “The United States cannot build boats. The high
cost of building boats is the n the United States have
no mercantile marine. The st of running the boats is also
against it. The extreme requirements of the United States
Jaws make the boats more expensive to build and run th
British-built boats. The seamen require conditions, equip-
ment and wages which English and Norwegians do not get.
The Norwegians and Swedes can run the ships cheapest.

The cost in the United States is out of all proportion. Sev-
eral purely United States companies . have registered their
<hips in Canada to avoid the high cost of running them under
the United States flag.”

Messrs. Harris, Forbes and Company, Incorporated, have
been licensed to do business in Quebec province, with head
ofice at Montreal, the chief agent being Ralph Anson
Stephenson, of that city.

Sir Robert Borden, premier, recently stated in parliament
that since the war began 200,000 men of all ranks, making
no deductions for casualties, had been enrolled. There were
approximately 112,000 in England and at the fromt, and ap-
proximately 135,000 still in Canada. Casualties of every
description amounted to 22,000, and wastage accounted for
21,000 more. The total expenditure of Canada for war pur-
poses up to the end of February, 1916, was appm!'"“'d’
8187,000,000.
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The Steel Company of Canada

v Hamilton, Ontario A—

C. S. Wilcox, President; Cyrus A. Birge, Vice-President; -
Robert Hobson, V ice President nnd General Manager; F. H. Whitton, Asst. General Manager ;
H. H. Champ, Secretary- Treasurer.

Charles Alexander, Cyrus A. Birge, Lloyd Harris, Robert Hobson, W. ID. Matthews, Ross H. McMaster,
Hon. John Milne, Sir Edmund B. Osler, William Southam. Francis-H. W hitton, C. S. Wilcox,

Directors .

CONSOLIDATED BALANCE SHEET, DECEMBER
Assets

Cost of works owned and oper-
ated by the Company...

31ST, 1915

. Liabilitics

Capital Stock Authorized—

$24,528,087.71 100,000 Shares at $100 each,

N

w

EOR TRy |

Investments in Other Com- Preferred....... $10,000,000.00
panies.............. e 258,822 43 150,000 Shares at $100 each, 3
Carvent A s $24,786.910.14 ORI ..« 55 s sdmms v 15,000,000,00 !

ssets— !

Inventories of Raw Materials 64. ;:“::‘T" at OlOl) each. bncn: ap st !
and Finished Products... 5.725,777.37 - Peshevand 6.496.300.00 |

Accounts Receivable.. .. 3,824 681 .21 115,000 Sh . 'lm et h S

Bills Receivable........ 63,049.73 ¢ e vz 11,500,000.00

Cash on Hand and in Banks.. 182,691 92 W R e I —$17.996,300.00

cnmppimecns 9.796.200.23 | Bonds, 6% First Mort- pEgE

Stock of the Company, Pur- | ¢ and Collateral
chased and held in Trust ! rust Bonds—
for Employees. ......... 3443308 | Authorized............ 10.000,000.00

L IR 56 5> o oiins A b 8,850,000 00

{::;::l&l‘“;gs ‘l‘r’:d’pe“""“' ';ggg | Less held in escrow for redemp-

PS¢ 550 vaus. | tion of Montreal Rollmg
2 gid ¢ ! MillsCo. Bonds........ 500,000.00
$34 644 25523 | 8.350,000.00
fe.:'|  Bonds of Montreal Roll-
| ing Mills Co.. 500,000 00
| Convertible Pmmlnorv
| Notes—
: Due July 1, 1918, 1919, 1920.. ., 1,200,000.00
| urrent Liabilities—
. We have examined and audited the above Balance | ;iclcl(:ur:l‘t:a‘l,’la:'ahle """""" L';‘&g&‘;g
Sheet, and cenhi‘ft);.that. in ou:lopinion. i.t is prfop:rly dawn | Dividend............... 341.055 75
up, so as to exhibit a true and correct view of the position | R = —  2,325,501.98
s i ! eserve Funds-
of The Steel Company of Canada, Limited, as at December | Relining & R,_.bmmmg Funds 128,894 89
3ist, 1915, : Reserve for Accidents . 19,063 .60
i a i Contingent Fund........... 122,977 47
RIDDELL, STEAD, GRAHAM & HUTCHISON, | Depsestaticn, Bencwsl and
Chartered Accountants. | Improvement Fund....... 898,375 35
Montreal, 28th March, 1916, ‘ Bond Sinking Fund : 88, 500.00 Siig S
Surpius-— - 1,257,811.31
—_——— — ———— —— Balance as per Profit and Loss
| Account .. P e 3,014,641.94
i $34,644,255.23
STATEMENT OF PROFIT AND LOSS FOR THE' YEAR ENDED DECEMBER 31, 1915

Profits for the year ended December 3ist, 1915, after deducnnx charges for repalr« maintenance
and improvements. s on Wb P A N . creesse $3.230,452.36

Less Fund for Depreciation, Renewal and Imprmenu ats of Plants. . . $400,000.00

Less Bond Sinking Fund, accrued for the half year. to December 31st, 1915 88,500.00

488, 500 00 !
Less Interest— $2.741.952.36 |
501,000.000 1

Bonds of The Steel Company of Canada, Limited
Bonds of the Montreal Rolling Mills Co..

Less Dividends—
Dividend No. 17— Quarter ended September 30th, 1915, 13%
Dividend No. 18—Quarters ended September 30th, 1914, 13

December 31st, 1914, 13%

December 31st, 1915, 1§%
Add Balance brought forward, December 31, 1914
Balance, 1915

Profit and Loss, December 31

"30,000.00 |
531,000 00

2,210,952 38
113,685 25
113,685 .25 i
113,685 25 ‘
113,685 .25




v e eopaee st

RPN /SRR

) TR G R

b A AR € g -

i 4 Vs

e

ERTIE < %

w
-y

THE MONETARY TIMES

Volume 36.

ova Scotia Steel and Coal Co., Limited

Report of Proceedings of Annual Meeting—Tribute to President Cantley’s
Management Increase in Capital Authorized.

~

'

New Glasgow, March 3oth.

Seldom has such widespread interest been manifested in
any meeting of the Nova Scotia Steel and Coal Company as
was shown in the annual meeting of shareholders. It was
known that the Company had had a most successful year and
besides, a number of important announcements were looked
for. C'ol. Thomas Cantley, President and General Manager,
presided and Archibald McColl was elected Secretary of the
meeting. . In moving the adoption of the directors’ report and
statement of accounts, Col. Cantley said m part:—

“In arising to move the adoption of ithe directors’ report
and statement of accounts as printed and distributed to you,
I appear before you for the first’ time a§ President and ask
your kindly forbearance and sympathetic; consideration.

“Your kindly forbearance -and considleration is the more
necessary in view of my having essayed ‘g'o take up the mantle
of our late President, Judge Harris, whose wide experiente
and success as a corporation leader 1 cannot hope to in any
way approach.” ¥

Dealing with the operations of the Company, Col. Cantley
said : — :

“During the past thirty odd wears with which I have had
the privilege of being connected with the Scotia Company,
the corporation and its management Have passed through
some anxious and trying years, but in all my experience I
cannot recall a year where the issues involved and the fluctu-
ations and departure from normal conditions were anything
like so great as during 1915. 2

IRON AND STEEL TRADE

“In last year’s report reference was made to the depressed
condition of the iron and steel trade as experienced for the
great 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 ordimary activi-
ties of the Company. It was only during the last few weeks
of the calendar year 1914 that any improvement was<man}
fested when certain mumnition work was undertaken apdk some
two hundred thousand shrapnel shell bodies were pr«)d)ur ed at
the New Glasgow plant. That report pointed out that when
the vear closed the Company had beén entrusted with ord-
nance material prders sufficient to keep the plant fully occu
pied, for the first six months of thé présent year
i The additional forging presses and other plant requisites
for the execution of the very considerable order then entrusted
to the Company were installed as rapidly as possible. Equip
t for the finishing and assemblingof shrapnel shells was

. er talled This was followed in May by building
equipping of a second finishing {department for mac h

ng and assembling 4.5 and sixty-pdunders high explosive

For the calendar vear 1915 tBere was manufactured

Company forges nearly three million of shell bodies,
moprising four different sizes of shfapnel .m\ high exple

shells. During the closing month8 of 1915 we contracted

for a further large tonnage of shell fofgings including larger

¢< than hav@ hitherto been made in thg Dominion. To enable

s ndertake this munition work ¥ was decided to instal

a further unit of larger and more powerful presses, for forging
shells up to 19-inch diameter. Orders for the neceéssary
presses, accumulators, pumps, boilers and other plant have
been placed and the foundation for this machinery is now all
in place. The buildings erected are practically completed,
some 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 withis 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 open hearth furnace at Sydney
Mines and this furnace was actually producing’ steel within
four months from the date of that decision which, under exist-
ing conditions, we considered work. The iron and steel
operations were considerably greater than in 1914, and were
as follows: Coke made, go,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 from New Glasgow plants being 60,283 toms.
“Owing to the great shortage of suitable steamers for
transportation, the abnormally high cost of shipping and
shortage of skilled labor, due to enmlistments, mining was
not proceeded with as vigorously as in former years, the
total coal mined being 618,103 tons, or 134,050 tons less than
the . previous year. Of this tonnage there was used in the
manufacture of iron and steel and other plants of the Com-
pany 284,071 foms, or 110,323 tons more than the previous
vear. We supplied to the collieries’ workmen 13,432 toms;
sold in Newfoundland and Maritime Provinces slightly over
140,000 tons, while shipments to Montreal and other points
on the St. Lawrence River were 123,000 tons, being only about
40 per cent. above the previous year. Our coal consumption
has increased by reason of our larger operations and are likely
to further increase during the current vear. Therefore, the
coal sales this vear in the open market will be comparatively
small. The coal royalty paid to the Nova Scotia Government
for the vear 1915 amounted to $69,014. 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 comparatively
small quantity was sold for delivery in the United Kingdom
and no sales were made in the United States

IRON ORE OUTPUT

“The iron ore output was 125,060 tons, being the smallest
output for many vears and was nearly all used in the com-
The rovalty paid the Newfoundland
Government during the vear was $14,253.22

“Shipping freighting conditions during 1915 were ab-
normal by reason of the interruption of the regular business

f the company due to the war and the large amount of new
arising out of the war. The time charter fleet of the
ympany was employved in the Wabana ore trade, in the St.
Lawrence coal trade, in the hard pine lumber. trade from
Southern ports to Pictou and in the trangportation of cars

pany’s own operations.

business

¥
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from the Eastern Car Company. In addition to thi¢ there
was handled the usual quantity of raw material for the opeéra-
tion of the plant, the total tonnage carfied being about one-
half million tons. During the season the company had the
misfortune to lose two of its charter steamers, the SS. “Frim-
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 were

covered by insurance, we, unfortunately, lost the service of
the boats. The loss of the SS. “Wacousta’” was a serious 4

one, she being one gf the company’s long-term charter boats.
which it is impos€ible to replace under present conditions.
The SS. “Tellus,” ene 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 st¢amers of Scotia fleet at Pictou, with-
in six miles of car plant and delivered to the buyers after
an overseas vovage 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 vear.

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

“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 vear.
During the second half of the year the plant operated day
and night and employed more mes 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 $2,004,160.85.

““The Eastern Car Company, a subsidiary of the Nova
Scotia Steel and Coal Company, earned net profits of $530,-
746.14 for the year ending November 3oth, 1915, 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 gréat uncertainty of the future is the financial
situation. ‘Never perhaps in all history,’ says the Iron Age,
‘have men made greater efforts to look into the future than
they are 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 comservatism is
necessary at the time. Your directors are convinced that it
is the part of wisdom to conserve qur resources and'furthu
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 a_nd em-
ployees there had then volunteered for military service 721
men ; since, that date a further number of our employ(fes 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‘a.ﬂi\-v service.
As patriotic Nova Scotians, Canadians and - citizens of the
Empire, this showing is a gratifving one.  On the other hand,
the very large enlistment among our colliery emplm'ooc has
very m'atoriallv restricted our output. So much is this the
case that duri.ng 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 thh_dl-
rection in the near future are not promising. The year just
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closed brought t6 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. I have
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 hearty
and continuous service I am verv grateful. Gentlemen, with
your permission, ] 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 business had been received by the share-
holders and on the splendid position now occupied by the
Company, due in a great mieasure to his energy. The flying
start the Company received in the-manufacture of munitions
of war could only be attributed.to Col. Cantley’s foresight,
his confidence in the ability to accomplish great things and
his expert knowledge of steel @pufacturing. In this regard,
declared Mr. M¢Curdy, not only
and the whole British Empire, under a debt of gratitude to
Col. Thos. Cantley. The speaker referred to an incident in
tl_ie history of the Company, when at an annual meeting some
Six vears ago there had been ‘#@psound 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 yvear just past became Mr. Justice Harris of the Supreme
Court of Nova Scotia. His efforts on that occasion had largely
contributed in preserving the personnel of the directorate in-
tact. While the Company has experienced a signal 1oss 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 kaown 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. WMr.
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. This was
seconded by Frank Stanfield, M.P., and uranimously
passed. g

Vice-President W. D. Ross presented a resolution increas-
ing the authorized capital stock of the Company from $8,500,-
000 to $16,000,000, the increase to consist of 75,000 shares of
8100 each. In making the resolution Mr. Ross stated that it-
was not the intention of the directors to issue any new capital
at the present time or in the near future, but it h been
found of advantage in the past to have in the treasur¥ 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 Board was in-
creased to 15, all the old members being re-elected vand N.
Bruce McKelvie, of the firm of Havden Stone and Company,
of New York, was the new member added. Mr. Mc Kelvie 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
previiled - among the large number of shareholders present,
and they not only congratulated the management on the out-
come of the past vear, but looked forward with an eve of
optimism - toward what the future had in store for this well-
managed and well-equipped organization

'l

s the Company, but Canada
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MARCH MUNICIPAL BOND SALES

Borrowers Were Mainly Smaller Municipalities and Total
Was Lower

The municipal bond sales in Canada for March, as com
piled by The Monetary Times, amounted to %$1,979,501, com
pared with $2,556,051 for February dnd $2,219,009 for the
corresponding pcrlo:? of last year.

Comparing the record of March, 1915, with that of the
month just ended, the bond sales are as follow :—

1915 1916
$2,572.357 81,979,501
6,543,047 495,000

Canada
Usnted States
7

$£8,116,304 $2.474,501

The following | are fthe
provinces :—
+ Quebec
‘ Ontano

particulars of the sales by

Wi’ju_oﬂo
~.373.401

¥ Saskatchewan 159,600
Alberta 155,000
Manitoba 115,000
British Columbia 16,500

81,979,501

Canadian and United States Markets.
The municipal bond sales in Canada during January,

February and March during the past five years, according to

7T he Monetary T imes’ bond record, were as follow :-

1912, 1913. 1914. 1915. 1916,

Jan. $2,133.531 $1.337,500 $1,053.137 81,784,047 $2,071,185
Feb. 2,506,378 1,038,806 5,005,336 3,047,011 2,210,000
Mar. 1,026,716 $35.492 5,123,176 2,572,357 1,979,501

- - . 4
Canadian municipal bonds sold in the United States dur-
ing the first quarter of 1916, compared with sales ofligis, were
as follow :— M

1914. 1915 1916.
January ; $ 340,000 81,034,465
February . $350,000 6,471,000 99,500
March 18,000 6,543,047 495,000

The following are the details :—

Quebec.
Outremont . $300,000 5 1919
Sherbrooke 155,000 5 A
Victoriaville 60,000 6 1919-36
Maisonneuve 600,000 5 1936
Chambly Basin 35,000 6 1939
81,130,000
Ontario.
Cobalt .... . 8 30,000 6 1919
Cochrane 5,500 »
Pembroke County 30,000 y
Renfrew County 30,000 5 192¢
Kenora 25,000 5 1943
Renfrew 10,467 5 19434
Markham 5,000 5 1931
Walkerville 8,292 5% 192¢
Cornwall 5,000 514 104f
Kingston 206,00¢ 5§14 1921-3¢
Lambton County 51,500 5 1921
Wellesley Township 7,500 ¢ 193¢
I'itbury East Township 6,045
Waterloo 5,388 ¢ 193¢
Seaforth 2,000
Be v 88.000 1010104
n¢ 15,004 ) £
$373.4
Saskatchewan.—Humboldt, 852,500, 6: Ca e. $6.006
vburn, $6s5,000; Keeler Village, $ . gan, 82,50«
] Butte, $5,00¢
School- Districts. - Bluchird, 840 I £ X D
L = SO Bratt's Lake 2 & Cor ial 81 6w F1l

Volume 36.

horn, $1,200; Lucknow, $1,400; South Forks, $1,800; Lecoq,
$1,000: Schiller, $800; Saltburn, $1,600; Kneller, $1,400;
Barr, $1.600: Ridge Cliffe, $1,500; White Heron, $1,200;
Table Butte, $1,600; Georgina, $1,200; LLammermoor, $1,200;
May, $1,400; LaSallette, $1,600; Scout Lake, $1,200; total,

$159.600.
Alberta.
Medicine Hat . 145,000
Redchff 10,000
$£155,000
Manitoba.
I ranscona .. $115,000 6 1036-45 .
British Columbia. :
Alberm 27,500 6
Nanammo 19,000 6
$36,500
The following bonds were sold in the United States:—
Maisonneuve, Que. .+ .+ $355,000 6 1926
Prince George, B.C. e 140,000 6 1926-31

NORTH EMPIRE FIRE INSURANCE COMPANY

With authorized capital of $2,000,000, of which $687,900
is subscribed and $203,150 paid up, the North Empire Fire
Insurance Company, of Winnipeg, completed operations last
year with a premium reserve of $55,163, and a surplus to
policyholders of $727,449. Of the subscribed capital, there-
fore, there is $470,806 uncalled and there are calls of $4,934
in arrear. The company’s investments consist of real estate
mortgages of $192,439; bonds and debentures, $75,773; stock,
$11,178; and there 1is interest accrued on investments,
and not due, of $12,065. The balance sheet does not detail
the character of the bonds, debentures and stock held. Of
the $67,180 current assefs, $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 $5,006 and office furni-
ture at $1,451.

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, $8,025, plus premium account not due, $24,087,
making a total of $52,166. A liability of 81,877 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

ONTARIO COVERNMENT:- RAILWAY'S INSURANCE

During the vear ended October 3ist, 1915, fire insurance
was maintained on the Timiskaming and Northern Ontano
Railway Commission’s property to the extent of $2,435.680,
the valuation being under the following headings :— :

Buildings and Contents.—Division No. 1—Buildings
$307,050, contents $236,760; Division No.
$114,700, contents $34,400; Kerr Lake branch—Buildings
8600, 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. ; i

Bridges and Trestles.—Division No, 1, $14,050; Division
No. 2. 816,000; Kerr Lake branch, $5,000; Charlton branch,
$11.100 Porcupiné branch, $12.,000: Elk Lake branch, $14.-
800; total, $92,950.

Freight.—Merchandise in transit, $200,000.

Rolling Stock.--Locomotives and tenders, $300,250:
passenger equipment, $382,700; freight equipment, $366.800;
work equipment, $103,350; electric railway equipment, £33,
200: foreign equipment, $100,000; total, $1,306,300. :

The rate on above insurance is $1.50 per $100 per a period
f three years, or so cents per $100 per annum for the vears
1915, 1916, 1917 Insurance is divided as follows under a
joint schedule: Western Assurance Company., 50 per cent.
Home Insurance Company, 35 per cent. ; Norwich Union
Fire Insurance Society, 135 per cent

2—Buildings

e
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" The Tragedy of the

“Want Columns”

These advertisements from recent
issues of daily ne tell heart-
gll‘ea qbone% . ed by death thu;

e Wo e of life—uninsured—
husbands of these women left widows
to work or starve,

Don’t let wife come to this. Provide
for her wm have the chance by means
of an Imperial Life assurance policy.

THE IMPERIAL LIFE
Assurance of Canada -
nmomcg . RONTO
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The North Empire Fire Insurance Gompany

BALANCE SHEET AS AT DECEMBER 3ist, 1915

ASSETS. LIABILITIES.
CAPITAL: CAPITAL
Subscribed—Uncalled ........cccicviviciinnnvens $479.806.08 AUTHORIZED: .
Calls in Arrear . i =R ) ws 49846 Common Stock, 20,000 Shares, each $1po.vo.... $3,000,000.00
— ISSUED AND SUBSCRIBED: : A
llNr’EgrlEN;S: s 6,879 Shares of $100.00 each... PE: $ 687,900.00
. s [ i A L e 199,430-99 On which there bas been paid....... cibeiienees JRORISD.30 o=
Bonds and Debentures . « 7597373 Uncalled and Calls in Arrears, per contra...... 484,740.70
Other Stock ........ce... . 1,178.00 . % e
-y l.::".n" $7,408. 7 Fire Losses unadjusted-met ..... : > 13,127.25
2 Interest on Investments: ;ON?OLI‘PATE?_:SSVRANCE COMPANY
Accrued-—-not due . . $4/634.70 - remium Accoun BB ciosssssssetsscibsisennes $ 37,008.2%
¥ —  12,003.41 088 1088 ACCOMBE .ivovsuissnsasacncshsposnnge 8,925.41
—— LA < 4 ’—-—‘: .
CURRENT ASSETS: X ; 28,079
DR TS - condiispiveisaritiutonasaiivonnes $ 34,067.28 Premium Account—act dse...... ... T e V_,V‘,"‘,’::] 52,166.87
CD:“ - M il B s S03-53 The Western Trust Company.........iveenuens 1,887.67
> posit with Board of Usderwriters.... os 100.00 i Ottt Divtinds .
aBogt  Unclaimed Dividends ................. . '
" Reserve for upearnmed Premiums, based on
;!xzms;r:.rs AR T $ 50008 statutory requirements of the Dominion
0;’: Fmim:’ ............ ; e T4STa4 Government .........ccoviiiinens Frreeren 55,1684
" X ————— 65811 Surplus ... & s w_\“o 69
$840,803. 85 $840,801. 5¢
r——— g ————

INSPECTION COMMITTEE'S REPORT.

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

31st, 1915, that we have compared the said securities with the investment books of the Company, and find that they are in accordance therewith
(Signedr { €. INKSTER,
Winnipeg, Febru sth, 1916, R. F. HAY
- et . AUDITORS’ REPORT.

We have aundited the books and accounts of The North Empire Fire Insurance Company for the year ended December irst, 1ons, tnnd

have received all the explanations we have required. The accompanying Balance Sheet is in accordance with the books, and, in our opision,
reflects the fnancial position of the Company as at December jrst, 1915, subject to the value of the Real Estate Mortgages. The
market value of the Bonds and Debentures as at December 3ist, 1grs, amounts to $65,888 40,
(Signed) MARWICK, MITCHELL, PFAT & CO.,

Winnipeg, February 16th, 1906 Chartered Accountants
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BRITISH COLUMBIA'S PRODUCTION

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

The value of British Columbia’s natural resources is in-
dicated in the following returns guoted by Hon. Lorne 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 1915 was
$516,122,000. - This industry is progressive, without doubt,
notwithstanding 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 year, on tecord, and less than $1,000,000 short of that

of 1913, the'only ether year of higher total value.

Taking ‘metalliferous mining alone, the value of its pro-

duction in 1915 was greater by $2,677,000 than that of any
other vear. 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.

From British Columbia’s Farms and Forests.

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

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 .33.9&!.070. or an in-
crease of $3,776,970 over 1914. ’

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 Dominion lands, $1,800,000; lath, $100,000.

Fish Worth Eleven Millions. b 8

The fisheries for the fiscal yéar 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
vear includes: Salmon, $8,018,815: cod, $366,057; herring,
$876,65:1 ; halibut, $156,162.06; whales, $242,068. The calen-
dar vear 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 swcllen during the calendar vear
by over 11,000,000 pounds. The total value of the fish landed
at British Columbia ports during the calendar vear 1915 is
estimated by the fisheries department at 811,500,000, an in-
crease of nearly two million dollars

COBALT ORE SHIPMENTS

The following are the shipments of ore, in 'pounds, from
Cobalt Station for the week ended March 31st, 1016:

La Rose Mines, 87,451; O’Brien Mines, 73,173: Peter-
son Lake Silver Mine (Seneca Superior Ore)., 86,500: Mec-
Kinley-Darragh-Savage Mines, 223,867; Dominion Reduc-
tion Company, 172.000; Nipissing Mining Company, 130,-
734. Total, 773,715 pounds, or 386.8 tons.

* The/total shipments since January' i1st. 1016. are now
7.484,177 pounds, or 1.742.8 toms.

Volume 36.

CERMANY'S INFLUENTIAL MINORITY

In explaining his measure requiring hfe companies to
invest a portion of their assets in Dominion ; ent
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 ‘sh‘areholdeu and
policyholders objected. The minister, replying to Col. J.
A. Currie, preferred not to give the names of companies in
the latter class. He asserted that th¢ management of all the
companies referred to and most of their shareholders and
policvholders would have liked to subscribe, but were de-
terred byl an influential minority. 3

Presumably these companies are certain United States
life companies doing Business in Canada.

TRADE WITH GREAT BRITAIN

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

British Iimports from Canada.

February,
1915. 1916.
B oianin S - TS £580,907 £791,460
Wheatmeal and flour ... e v D 208,328
DR . oeoivies P PR 6,550 34,910
Oats . . .- 33,083 59,039
Cheese e vap . 90,506 120,147
B o eaess : - ; 13,501 33,140
Canned salmon ) 108,840 161,028
Canrled lobsters ! 18,712 14,084
Fir . > ; 84,360 102,204
British Exports to Canada.
Spirits . . B £ 40,028 £ s4.90
Wool . . .. 20008 42,262
LA RN . : 110 22,156
Galvanized sheets : 2,303 2,482
Steel bars .. . 3,016 20,280
Pig lead |, 452 1,036
Cutlery . |. . " 3.745 3,199
Hardware . s i 1,708 5,000

THREE COOD JOBS FOR THREE COOD MEN

—

The Monetary Times has been asked by three companies,
one in Ontario, one in Saskatchewan and ome in Vancouver,
each to find 2 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 vears, and under the same management as at
present for the last twenty years, We want a good, smart
young man accustomed to selling secufities and financing.
We want him young, because of his enthusiasm, and we
want to retain him permanently. We 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 salary 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
would 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.

Carrespondence in regard to these positions should be
sent to The Monetary Times, 62 Church Street, Toronto.
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$50,000 a Month Increase In Wages Since War Began

Increase the rity of the individual and you increase the

of the nation.

TE' ence 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 $50,000 a-month.
2. The reduction of working hours from nine to k.
3. The addition of 900 men to the pay roll since war

In the Spring of 1915, (anadian manufacturing interests were
in most cases being gui a policy of retrenchment rather
than of expansion. It ipe when caution seemed the
better part of valor.

The Ford Canadian exécutives, 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 employes. 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 15 to 609 for every
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 emdployea amounts to about $50,000 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 employu $600,000 in increased wages for one year.

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

Likewise it increases the prosperity of the merchants from
whom these employes buy. And it increases theJ)rospenty of
the wholessler 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. .

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 C ity there are about 2000 employes
whose places of abode are in the four towns of Ford City,
Walkerville, Windsor and Sandwich. There are 1000 more
employes working in establishments in these four towns whose
output either in its entirety or its greater part is taken by the

Ford t. Thus 3,000 persons there are dependent the
Ford ﬂ:ntory. e

Basing an estimate on the fact given in the last census report
that there are five in the IV!!\F family, this makes a total of
15,000 ple 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 recei 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
have found it desirable to add to their number of employes to
any great extent since war began. But so resultful has been the
Ford Canadian policy of full speed ahead, war or no war, that it
:” beensr;eemry‘ to take on 900 additional employes since

st 1 :
as 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-

phers and file clerks contributed a total of $77.50 per month
or 12 months.

The total contribution from the town of Ford with its 2,200

which is one of the largest per capita contributions of any city
or town in the Dominion.
Ford employes are the highest paid automobile workers in

population was $75,776.99 or an average of about $34 per mpiu-‘(

the British Empire. They are paid 3 times as well as the aver- /
age Canadian workman—receiving $1,200 a year as against th:—>

average wage of $435 as given by the last census reports.

But the Ford Canadian executives have rroved to their own
satisfaction—and figures make this proof obvious—that th
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.

Ford Motor Company of Canada, Limited, Ford, Ont.

Ford Runabout - - $480 -
s . . . 5
Ford Sedan - - - - 890
Ford Town Car - - -780

f. o.b. Ford, Ontario

All cars completely equipped,
Equipment does not include
speedometer.

4
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CANADA BUYING ANGLO-FRENCH BQNDS

Low Price Proved Attractive Here—Active Market in
New York :

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 bankers did not favor Canadian purchase of these securi-
ties (as 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 gdvance in the price
of these bonds from the low level in N York of 93% on
March 1st to around 9576 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
a yield basis of 63% per cent., and it has therefore been more
profitable to buy them tham to yetire these companies’ own
bonds. The buying of them, moreover; may be connected
indirectly with the placing of néw war orders. It improves
conditions, for instance, for the placing of a new French loan
of large proportions in the New York market.

Cets High Yield.

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
Interest Payments,

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, 1016,
and will reopen the bookg on the morning of April 15, 1910.
It has bken arranged by the comtracting governments that
hereafter the fee charged upon the exchange of . definitive
coitpon 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.

As to Conversion Privilege.

The conversion privilege attached to the Anglo-French
bonds has been generally lost sight of recently, but it is con-
sidered one of the most favorable features of the issue from
the investment standpoint. The holder has the right at any
time up to the maturity of the five-vear bonds, by signifying
his intention by April 15, 1920, of converting into 4% per
cent. joint bonds of the British and French governments,
redeemable after October 15, 1930, and due in 1040.

This conversion privilege, running for five years, may
well have some value, savs the Wall Street Tournal, 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 peact price of French rentes, these 4% per cent.
bonds, five years hence, could be expected to sell over 110
On the basis off Great Britain’s credit, they might sell even
higher

The demland in Canada for the bonds naturally slack-
ened as the price rose in New York. esvecially in face of
exchange against Canada of about % of 1 per c-n*. The
demand here, however, indicates there are considerable funds
for investment with little supply to satisfy the market

The West of Scotland Insurance Office. Limited. las-
gow, has ceased t» do business in Manitoba. It< policies
have been re-in<ured with the Yorkshire Fire Insurance Com-
pany and the Providence Washington Insurance Companv
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NEW CANADIAN LOAN

| Gan

Subscriptions Were Cut Heavily in Allotments—Trading
Active in New York

—

The demand for the new Canadian bonds in the United
States 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 i

in-
~ stance, subscribed for $3,500,000 of the 15-year bonds of the

loan. The company secured only the comparati 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
$2,525,000, and its total purchases of Canadian, British
French and Anglo-French bonds to over $5,250,000.

Largely Oversubscribed.

One individual who applied for $20,000 bonds received
notice that he had been allotted $8,000. This would
that the loan had beea oversubscribed 2% 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
ywersubscribed than 2% 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 times the size of the Canadian.

Mr. R. D. Bell, of Greenshields and Company, Montreal,
discussing the loan with 7 ke Monetary Times, 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
we were then in a period of rising interest rates mn
ment made it inevitable that such a large loan would
a new high level in point of yield. The price
ceived did mark a new high yield and was the occasion

t deal of criticism. The fact that the Anglo—l‘rqch
brought out shortly after, marked a still higher yield
proof enough that we did very well. The new loan has bee
made on a better basis than the Anglo-French issue at
present market price. We do not see why anybody s
presume that he could have secured a better price.

“When one is selling $75,000,000 worth of goods
there is only one market one can sell them in and there
only one group of financiers to whom one can sell in
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
vields for all government bonds, one has done very well
Considering the circumstances, we do not see how the trans-
action can be criticized adversely.”

:
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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 11st, 1915, based upon the National Fraternal
Congress Table of Mortality. with interest at 4 per cent,
has been made by Mr. F. Sanderson, consulting actuary,
Toronto. Thi€ report shows outstanding insurance and
monument benefits of 86,746,250, with a reserve lability
thereon of $558,531.

The lpdger assets, which are taken from the sworn re-
turns to the Insurance Department, amount to $617,500.28,
and the other assets, including accrued - interest and out-
standing assessments, are $43.816.81, making the total
assets $661.427. The liabilities are as follows: Reserve
liability, $558,531{ outstanding claims, $15,562; outstanding
accounts, $1,177.30; reserve on policies subject to revival,
$5,000; reserve for extra mortality, etc., $15000; total,
$505.270.30. Thus the society shows a surplus for contin-
gencies of $66,156.70. The consulting actuary concludes
his report with the statement that the Order is again enabl
to pass the test of being actuarially solvent.
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Oovern'ment of the

- Province of Manitoba
Three Year 5% Gold Bonds

Dated Ist April, 1916 Due 1st April, 1919

Princ_ipa.! 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 1st 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 420,000 square
miles and a population of 455,611. It exceeds in area any of the individual States in the
American Union, and is over eight times as large as the State of New York.

Price: 00.73 and interest,
Yielding 5.10%

Telegrams may be sent at our expense.

Wood, Gundy & Company

Canadian Pacific Rallway Building
New York Toronto

..l----l-.----.-.----Il

MONTREAL LONDON Eong.

§ The Greenshields Monthly Review
® A 'i . . - 3 =3 . d
CANADIAN BONDS | e e, g v et %
AND DEBENTURES B e v sy . .
Bought, Sold snd Appraised | Sucamrion.” piviog vanstls iiovamioe acd segres. |
3 tions as to investment. sl
M § Sent free on request to investors. .
W Baowns & Co. | GREENSHIELDS & COMPANY ‘
2 ™ s * MONTREAL : Investment Bankers :

Canadian City & Town Debentures | | 4124148 ZU200 T, Company

e e - A R 1955
?g.ddmtw: toseass oo neris et 1916-1996 Besnl al g
Tm(dw..gn ..... sl W W '] Auex..C. Fraszr, Lt.-Cor. A. L. Youne,
Town of Walkerville, Ont. ..... .. ..oiiiviin ::;.&:z President. Vice-President.
;mﬁ..'..".!.'.‘.?q?'m Oarry, Man............. 9% Joun R. LitTLE, Managing Director.
i g o How. GeEorce W. Broww, WiLLiam Fercuson, H. T2 Apovrrn,
To Yield 5"4” 67 E. O. CuarrELL, J. S. MaxwerL, Jvo. A. McDowaLp,
Full Particulars on Reguest. G. S. Musxro, Wum. MarmiN, M.P., Joun E. Swrs,

F. N. Darke, ALex. A. CaMeErON, D. A. REESOR.

A. H. Martens & Company

‘ a..T Build m”'r ) to - Acts as Executor, Administrator, Trustee, Liquidator,
Roysl i oron : ther Sduci oy,
§1 Broadway, New York, N: 2 S:v.:h La Salle St., Chicago, Il and in any o uciary capacity
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MUST PLAN AHEAD

Canada Will Have Its Special Problems After
the War

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
clear 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 recognize 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 evanmescent, the burdens the
country is assuming are very real and lasting and for her,
very heavy. ¢

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 séspension 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 samuius 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.

For Canada’s 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 @ 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 mayv 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 wRhin the
empire and with our allies agd friendly nations. A if we
are wise, we too, in Canada.aaill 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 gréat 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.

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 has
handled 33,000,000 bushels of grain. A terminal elevator of
2,500,000 bushels capacity is contemplated for the coming
season’s operations

Volume s6.
WHAT WAR I8 COSTINC US

Canada’s war appropriation for the 'cohing 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. (b) 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 war risk or otherwise. k

The resolution empowers the governor-general-in-council
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 comsolidated revenue fund.

A vear ago. the appropriation asked from parliament was
$100,000,000. Canada’s army is now 200,000 men and still
growing at rate of about 1,000 a day. 'lt has been esti-
mated that it costs $1,000 a vear to maintain a: soldier.

MANITOBA'S BOND SALE

The province of Manitoba sold $1,000,000 of its 5 per
cent. 3-year bonds to Messrs. Wood, Gundy and Cu;s.ly,
Toronto, at 98.30 met. The proceeds of this loan 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 r
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 1018,
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.

-

* . -
PRESIDENT 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 le.
heads of the Allan Line of steamships, the amount, :
per cent. interest, which they paid out on the
100 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 ligei-
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
to pay 7 per cent. dividend, that it was about to am
with another bank and open a branch in Scotland, under the
oversight of two Scottish directors, and that the shares
were then being sold were part of the unissued capital
of the bank. It was further represented by Martin that
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 false
and _fraudulent, and that the bank was never in a position
to properly receive a charter, being floated on loans made
on pdper instead of by receipts from the sale of its
Since the liquidation the Allan brothers have both been n
as contributories by the liquidator for 810,000, under
double liability clause attached to hank shares in Canada.

In his judgment Mr. Justice Murphy exonerates the
finding that Martin was not the agent of the bank, but,
Mr. McLennan, and finds the latter liable to pay damages %
the plaintiffs on the ground of deceit. Should the registraf
find that a claim under the double liability clause atta
to the shares, that claim also must be paid by Mr. McLennan.
his lordship decides.
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WRITE FOR BOOKLETY ON PROFITS FROM SAVING™

8% NETT . STANDARD RELIANCE
FARM MORTGAGES| Szttt

'y,

We want $1,000 on each of thirty-two quarter sections

of first-class land. Principal re-payable in five years;
interest payable the First of Janvary and the First of
July. All expenses paid by the Mortgagors. Titles
examined by MacDonald, Craig, Tarr & Ross.

D. A. DOWNIE & COY.

WINNIPEG, Man.

TRIBUNE BLDG.

ROBINSON & BLACK
Real Estate, Insurance & Financlal Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Office: 200 Carry Bullding, WINNIPEC

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

< Whalen Baiiding, FORT ARTHUR, Ontarie

H. O HARA & CO.
(Members Toronto Stock Exchange)

Stocks and Bonds dealt in on all Exchanges. Western
Municipal, School District, Rural Telephone Debentures
specialized in. Write for particulars. :

ROYAL BANK BUILDING, TORONTO.

Westminster Trust Company

Head Office. New Westminster, B.C.
ACTS AS

Executors, Trustees, Liquidators and Assignees

J. 3. JONES, Managing Director J. A. RENNIE, Secretary-Treasurer |

"WAGHORN,| =225
Gwynn&(o.| =Esis

Stockbrokers, Financial & Insurance Agents oo Usios & Naticss
VANCOUVER and LONDON, England National

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Bullding, Toronto. Canada

OLDFIELD, KIRBY & GARDNER
INVESTMENT sROXERS

: WINNIPEG
Canadian Managers

InvesTRENT ComPomaTion oF Camiba. Lre.
London Office"
¢ Onmar WincnnsTen STemsr Lowoon, B.C.

THOMAS FLYNN - BEstablished 1845

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Bullfing,
Torente, Ontarie

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet *“‘ About Debentures.”

DU TN o oone snnnins sbponssssenbs s a.uo.m.g
A N A 3 3 iy 685, 902.
et SRR SN SR, ves o 1,426,971.18

The Great West Permanent
Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,,
EDMONTON, SASKATOON,VANCOUVER, VICTORIA,
LONDON, Enxc. EDPINBURGH, Scor. 7

UsE "“MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

The Price Is just the same as other
grades. Why met buy the Best?

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

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

Manual of Canadian Banking
oot serwiens .+ $2.50

The Menctary Times Printing Company, Terente, Ount.

|
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STATE INSURANCE FOR BRITISH COLUMBIA

Workmen's Compensation Legislation in British Columbia
—What Insurance Companies Suggested

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 The Monetary Times 1t 1is
understood that the delegation urged that in the act all com-

- panies and individuals who came within its scope be required

to take out liability ipsurance with companies instead of each
paying an annualgfee to the government for state insurance.
The deputation OFered to provide that the agents would
retain only s per ceat. of the premium and would give 7%
per .cent. to the government for the administration of the
act. The insurance men also offered a comcession 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 would
not have to take recourse against their employers in case of
accident.

" Covernment’s Proposed Plan.

Under the .proposed workmen’s compensation act, with
its state insurapce plan, the idea is that each employer pays
a proportionate annual fee to the government administrative
board. When, employees are hurt they make their appliga-
tions to the board 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.
Theyv 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

either in lump sums or instalments.
'ﬁm‘ is Cheapest?

At the conference it was said to have been stated that
in all the provincial committee’s investigations it only found
one large employer of labor who favored “private insurance
over state imsurance. It is also understood figures were
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 just as cheaply 4s the government, and would guar-
antee to give insurance to all employers. A year’s trial of
the private insurance svstem under the new act was desired

=

LIFE INSURANCE COMPANIES AND FEDERAL LOANS

Sir Thomds White’s bill reguiring 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
fequired by law in‘the same kind of securities, was taken
up th committee in the House at Ottawa last week.

Sir Wilfrid Laurier expressed the opinion that the bill
provided fer a forced loan froth the insurance companies,

and regretted that the governmént hag seen fit'to resort to
such a measure.
at

The finance minister comn%'x , although the bill
was introduced as a war measure, a good deal might be said
for it even in time of peace. Life insurance companies were
restricted /¥s to their jnvestments by the Insurance Act, and
it appear¢®& no hardship that they’should be required to invest
a. portiofi“ of their assets: in Dominion securities. The bill
was a war measure intended to provide a market for domestic
war loan issues. In a sense the hill did provide for a forced
loan. The finance minister, however, pointed out that the
life insurance companies were ‘exempted from the operation
f the tax on profits, and that the securities which they were
called upon to invest in were beyond question and paid an
ittractive rate of interest
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AMENDMENTS TO ONTARIO'S MORATORIUM

There are three different amendments to the moratorium
a~t before the Ontario legislature this session. Lieut.-Colone|
Machin, of Kenora, introduced, on behalf of Captain Dom
Hogarth, of Port Arthur, now-at the front, a bill that gives
protection against foreclosure 'to persons who have made
new agreements 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 remew 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 mMOrtgage 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. 3

Another amendment appearing in the Statute Law
Amendment Act makes it clear 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 péople 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 of 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 origin 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.

BRITISH COLUMBIA'S FINANCES

In British Columbia’s budget Hon. Lorme Campbell,
finance minister, has estimated the provincial revenue
$5.044,015, and an expenditure of $11,300,000, leaving
estimated deficit of $4,643.085. The fixed charges
300,000, so that the province cannot get below that
ance with income. The sum of $3,000,000 has been
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 lar
with so many growing uirements, especially in mining
development agri settlement, certain expenditures
for those purposes cannot be neglected, said the finance
minister.

Taking up the public accounts of the fiscal year 1914
1915, we find in the item of civil government
which 81,745,050 was appropriated and on account
there was actually spent $1,506,731, there was a
about $150,000. The appropriation for public
(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 un In the i
tion of justice there was a saving of $56,000; in education,
$166,106; in transport, $75,000; in revenue, $30,000;
public works, $900,704; in roads, streets and bridges, $564,-
686; in ferries, $26,800. In miscellaneous, the appropriation
for which was 82,852,400, 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 $13,700,000. The actual revenue fell
short $2,200,000; and the actual expenditure was less
the appropriation by $1,800,000.
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The Hartford Fire Insurance Company has been licensed
to write in Canada explosion insurance in addition to fire,
hail, inland transportation, cyclone or tornado,
leakage, and insurance 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 minjster of finance, in response to ques-
tions from Mr. Brewster, Victoria, show that bonds au-
thorized by the “Canadian Northern Terminal Act, 1913,” of
a face value of $8,614,000 have been sold, realizing $7.054~
814, of which 82,411,477 has been expended to date.
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‘BULAK”

;Egyptian Cigarettes

“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 INCORPORATIQNS

Thirty-nine Charters Gtahl_—l(m Resources Attract-
ing Company Promoters

Canada’s new companies incorporated this week number

30. The head offices of these companies are located in six

provinces. The total capitalization amounts to $12,220,000.
The largest companies are :—

The Canadian China Clay Company, Limited...... $1,500,000
Great Lakes Power Company, Limited........... 2,600,000
International Molybdenum Company, Limited.... 5,000,000

Groupi the new concerns according to provinces in
which th:“;a‘eld offices are situated, we have the following

Renfrew, Ont.—International Molybdenum Company,
Limited, $5,000,000. A. J. Thomson, R. H. Parmenter, W. S.

Morlock.

Sainte Cenevieve de Pierrefonds, Que.—The Pierrefonds 2
Electric Company, Limited, $50,000. J. Bernard, N. Nantel,

L. M. Panneton.

Montreal, Ou—hl and River Transportation Cora-

pany, Limited, $s50,000. W. L. Bond, J. B.
Madden ; Montreal Horse Exchange, Limited,

go!uuon. G.
100,000. . J.

Hackett, H. R. Mulvena, Laura M. Smith; Place Viger Redty
Company, Limited, $100,000. V. E. Mitchell, P. F. Casgrain,
J. Buchanan ; Bennett Realties, Limited, $16,000. A. Holden,

A. Doddridge, 1. Kert; The Canadian China Clay
{:.#;xted, $1,500,000. F. G. Bush, G. R.
. Drien.

Toronto, Ont.—International Lumber and Wood Products

Corporation, Limited, $40,000. - C. E. Ritchie, E. B. Stock-
results : — No. of dale, C. \Y:.hl(erll" : })unﬁeld anfﬂCogpanz;aLilan:ed. .lsq.ot::
. S — C. F. Ritchie, L. J. Phelan, Lily Harw s ico, Limited,
Province. N $40,000. J. M. Bullen, H. L. Steele, F. H. Hurley; Canadian
Ontario < i Churchman, Limited, $40,000. L. A. Lillico, J. A. Kent, G.
T it o G. Beckett; Standard Milk Products, Limited, $150,000. H.
Sa, Cobumbla. . coc0vococo 8 .. L. Grimshaw, E. J. Swift, S. W. Lovelace; Mecca Specialties
Manitoba $2e0iscsssasscesss ' § X g Company, Limited, $40,000. G. W. MacNeill, P. MacLachlan,
New Brunswick ...... 1 :o’ooo Mabel M. Hyde; Hall Motors, Limited, $40,000. A.  B.
Prince Edward Island .. ! o~ Mitchell, W. M. Hall, R. G. Blackmore; Universal Oil Com.-

- ; $12,230,000 pany, Limited, $40,000. L. Sinclair, W. J. Hohlstein, C.

Plumb; The London Creamery, Limited, $40,000. A. W.
The following is a list of charters granted during this Vale, R. T. Francis, J. Mitchell.
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 :—

Sault Ste. Marle, Ont.—The Great Lakes Power Company,
Limited, $2,600,000. J. A. McPhail, E. E. Brown, K. M.
Wright.

CANADIAN PLANT FOR 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 vet. The city granted the
company tax exemption concessions on ;ondition that it em-
ployed so many men, etc. \

Ont.—Connaught Hotel Company, Limitgd.
$300,0000. W. T. Johnson, D. R. C. Martin, Alice McKenzie ;
Wentworth Ranch, Limited, $60,000. D. B. Wood, A. C
Garden, W. H. Cooper.
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
L Activities and Fimancing

Orillia, Ont.—A by-law to expend $35,000 on reconstruc-
tion of the municipal building has been carried by the tax-
payers.

Sherbrogke, Que.—For an issue of $75,000 jo-year 5 per
cent. Protestant Schools bonds, which have 29 years to rum,
the following tenders were received, though none was accept-
ed: A. E. Ames and Company, 89.07; Brent, Noxon 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. s

Seaforth, Omt.—Local ingestors have purchased bonds
to the extent of $2,000. No further issues are contemplated
at present, Mr. J. W. Wilson tells The Mometary Times
that Seaforth’s sinking fund totals $70,637, made up as
follows : Sinking fund in mortgages, $2,600; sinking fund
in mortgages, $50,841.97; accrued interest, $1,833.97;
sinking fund in war bonds, $700; sinking fund in bank,
$14,661.94. The sinking fund is $1,200 short, but there are
$3,414 uncollected taxes and $88; cash to provide for this.

Cuelph, Ont.—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, y'hicﬁ 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 ¢ity 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 first payment of taxes made,
which will be about July sth. This is the second vear that
the taxes have been collected in three instalments and it
works well. A small group of $15,000 local improvements
bonds are likely to be added to the sinking fund.

Peterborough, Ont.—The following particulars regarding
the city's finances were given to Tfe Monetary Times by
Mr. S. A. Armstrong, city clerk :—

(1) The sinking fund on hand, December 3i1st, 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 been paid on March
31st of this year except $21,508. No 'roll is outstanding
except the one of 1915.

{3) 850,000 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.

- " _Aimonts, Ont.—The town has a rateable assessment of
‘$%819,384, Exemptions amount to $301,845. Mr. J. T. Kirk-
. town clerk, tells The Monetary T imes that the town
his 15 Jocal improwement debt, all paving and other im-
rovements having been made out of general funds, $35,000
aving  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 $4.750, 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 of 817,000, the net électric light plant debt
being $15.473. The municipal assets, not including electric
light plant and water power, total $6s,000.

Renfrew, Ont.— The town has no $inking fund, and pays
its debentures as they become due. . The total bond sales
from January to March were $10.467.55, all sold to the
Quebec Bond Company, Limited, of Toronto, These were

5 per cent. 27-vear and 3jo-vear, respectively, as previously
stated in The Monetary Times. They realized $0.042 and
accrued interest. Mr. J. A. Devennv. town treasurer gives
the following information regarding Renfrew’s activities :—

A vote of the ratepavers on a prpposed expenditure of
8125000 for a new collegiate ‘institute was taken ~n March
27th. and was defeated by a majority of fifty. There will
likelv be some local improvement dthentures for sale the

part of this vear

4
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The town’s finances are in good shape. From the ex-
penditure of $20,000 on the new munitions plant a minimum
revenue from power supplied of $7,500 per year is derived,
and from an expenditure of $5,000 on .the Energite Ex-
plosives, Limited, from the sale of power supplied a revenue
of $1,875 per year. These are mrinimum amounts of power,
and are guaranteed for two years, with the prospects of con-
tinuing on after the war contracts are done. Besides these
two 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 waterworks system. town installed
a $16,000 electric street lighting system last summer, and
has also built a timber dam this winter at Golden Lake to
hold 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-
standing taxes, etc. ;

Maisonneuve, Que.—For an issue of $600,000 5 per cent.
20-year bonds the following bids were received, the first-

named receiving the award:— :
B T R oiiaincialicssnuedonisnadiinys 91.52
St. Cyr, Gonthier and Frigon ....:...........01.50
Versailles and Company ..........-......... "g1.50
Spitzer, Rorick 4nd Company ............... 91.25
Bids on other bases were:—
$400,000 5 per cent. 10-year:—
R B BEEE ivooinnnsiingters dionnie banouaios 93.02
Spitzer, Rorick and Company ............ .. 03.00
Versailles and Company ............... . %"93.00
$400,000 5 per cent. §-year :—
Spitzer, Rorick and Company .............. 93.00
Versailles and Company ....... g *94.00

*Less 1 per cent. commission. |
Quebee, Que.—The Bank of Montreal, St. Roch branch,

‘()uebcc city, P.Q)., is asking on behalf of the city of Quebec

sealed tenders for the purchase of 8475000 5-vear gold
bonds, dated April 1st, 1916, due April ist, 1921, bearing
interest at the rate of 5 per cent. per annum, payable half-
yearly on April i1st afid 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 denomination 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. Every
tender must be accompanied by a certified cheque, pavable
to the city treasurer, for 1 per cent. of the total amount of
the bonds. Tenders must be ‘addressed to the manager,
Bank of Montreal, St. Roch branch, Quebec city, P.Q.,
Canada, marked “Tender for city of Quebec bonds,” not
later than Apri] 7th. Tenders must be for the whole amount
offered. No tepder for any part of the issue or for securities
not precisely as described above or varving 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 97.007 for an issue of s-vear 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.

MUNICIPAL BONDS AWARDED

Berlin, Ont.—$88.000 5% per cent. 3-30-years. to the
Imperial Bank af 100.53.

Montreal East, Que.—8$:88.000 6 per cent. 3o-vears, 10
Messrs,. Macneill and Young, Toronto.

Estovan, Sask.—R11,100 6 per cent. jo-vears, 81450 6
per cent. jo-vears, $4,250 6 per cent. 3o-vears, $5.850 6 per
cent. 1o-yvears, $5.200 6 per cent. 20-vears. $9.000 6 per cent
to-years, to Messrs.- Macneill and Young, Toronto:

e
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The London and Lancashire
Life and General Assurance
Association, Limited,

of London, England,
offers excellent opportunities to young men desirous of
permanently connecting themselves with a thoroughly
reliable life company.
HEAD OFFICE FOR CANADA

164 St. James St Montreal
ALEX, BISSETT -  Manager for Canade
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CROWN LIFE

Good to Policyholders in 1915
Crown Life payments 1o policyholders totalled
$120,132.34 in 1915—a year in which we showed
many marked gains over previous years.

Crown Life Polic es include tot d and permanent disability benefits:
non-forfeiture insurance and other very libera! features.

| Grown Lie insurance Go, Toront
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LEGAL NOTICES

ROSEALENE PRODUCTS, LIMITED.

UBLIC Notice is hereby given that under the First Part of chapter 7%
of the Revised Statutes of C s 1go6, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the day of March, g6, incorporating
Lli Smith Edmondson, manager; iel Norman Hitchcock, chemist;
Myrtle Winifred McLachlin, married woman, and Ina Maud Johaston and
Helen Weir, stenographers, all of the City of Toronto, in the Province of
Ontario, for the following purposes, viz.:—

(a) To carry on the business of sanitary engincers, wholesale and re-
tail chemists, druggists, drysalters, oil and colour men, importers and
manufacturers of and dealers in disinfectant, pharmaceutical, chemical,
medicinal, industrial and other preparations and articles, compounds,
cements, oils, paints, pigments and varnishes, drugs, dye ware, paint and
cojour grinders, makers and dealers in proprictary articles of all kinds
and’ of electrical, chemical, photographical, surgical -and scientific
apparatus and materials;

(b) To buy, sell, manufacture, refine, manipulate, import, export and
deal in all substances, apparatus and things capable of being used in any
such business as aforesaid or required by any customers of or persons
having dealings with the company ecither by wholesale or retail;

(c) To apply for, obtain, purchase or otherwise acquire’ letters
patent, brevets d'invention, concessions, licenses, inventions, designs,
rights, privileges and the like, and any interests in any of the foregoing,
subject to royalty or otherwise, and within the Dominion of Canada or
elsewhere, and to acquite by purchase or otherwise any secret or other
information as to any invention or other matter which may seem capable
f being used for any of the purposes of the company or the acquisition
of which may seem’ calculated directly or indirectly to benefit the company,
and to hold, own, use, exercise, develop, sell and dispose of and gramt
licenses in respect of or otherwise turn to account such property rights
and interest or information; . .

(d) To purchase or otherwise acquire and undertake and assume all or
any part of the assets, business, property, privileges, contracts, rights,
obligations and liabilities of any person, firm or company carrying on any
bufiness “which this company is authorized to carry om, or any business
sinllar thigreto, or possessed of property suitable for the purposes of this
company’'™ busigess, apd to issue in payment or part payment for any
property, yights Ypr ptivileges acquired by the company or for any
guaranteei’ of the ‘@ompany’s bonds or for services rendered, shares of the
company’s capital stock, whether subscribed for 6r not, as fully paid wp
and mom-assessable, or  the company’s bonds;

(e) From time to time to' enter into partsdrship and into any arrange
ments for sharing profits, union .of” interests or co-operation ';”l lll:!

rsom or TSOnRs or rump:ny or (’I.[Iaﬂlt’ canyln‘ on Or abouw o
::ny on a‘;:; business or transaction which may be of benefit to this
<ompany ,;

() To lease, sell or otherwise dispose of the property and assets of
the company, or amy part thereof, for such consideration as the company
may deem ft, including shares, debentures or securities of any company;

(g) To amalgamate with any company baviag objects similar in whole
w in part to those of this company; S8

(h) To distribute among ‘the shareholders of the compauny. in kind any
property of the company and in particular aay shares, debentures - or
securities belonging to the company or which the company may have
power to dispose of; "

(i) To carry on any other business, whether manufacturing or '“'-',
wise, which may seem to the company capable of being conveniently

carried on in commection with the business or objects of the company and
neessary to emable the company to profitably carry om its un‘ifvtznux'

(i) To pay o%t of the funds of the company all costs, 4).an;<k‘nn‘. rt’J
penses preliminary and ‘ incidental to the formation, incorpgration and

organitation of the company;

(k) The business or purpose of the company is from time to time ¢
do any ome or more of the acts and things hereia set forth.

The operations of the company to be carried on throughout ‘(hr D
minion of Canada and elsewhere by the name of “Rewealr'np Products,
Limited,” with a capital stock of fifty thousand dollars, dn'xd.rd into s
shares of ome hundred dollars each, and the chief plac e of business T( the
said company to be at the City of Toronto, in the Pv‘v\mu of ﬂmar;»

Dated at the ofice of the Secretary of State of Canada, the nth day

March, LER
P THOMAS MULVEY

W Under-Secretary of State

ELGIN DEVELOPMENT, LAND & SECURITIES COMPANY,
LIMITED.

PUBLIC Notice is hereby given that under the First Part of chapter ™
of the Revised Statutes of Canada, 1906, ktown as “"The
Act,” letters patent have been issued under the Seal of the Secretary of
Suudmmuudenddnyolnuch.lm
JApﬂ Steller Lovell and Eruest Harold Stewart, accountants ; William
Bain, bookkeeper; Robert Gowans and Joha Joseph Dashwood, solicitors’
clerks, all of the City of Toromto, in the Province of Ontario, for the
following purposes, viz. :— 8
(2) To underwrite, subscribe for, purchase or otherwise acquire and
hold either as principal or agent, and absclutely as owner or by way of
Msgcmqwﬂhuviuudunﬂ.mhuc.uudq. L
otherwise dispose of or deal in the bonds or debentures, stocks, ::S#:
other Moduygnmmu--kbdnnwmu
of any bank or of any other duly incorporated company or compasies or
corporation or corporations; to acquire by purchase or otherwise, and hold
lands, timber limits or licenses, water lots, water falls, water privileges or
concessions and powers and rights and interests thereid, and to build
upom, develop, irrigate, cultivate, farm, settle and otherwise ve and
utilize the same, and to lease, sell or otherwise deal with or spose of
Mu-c;nndcwyu:uryumhoiuuofsl‘d.n‘u
improvement and irrigation company ; 1
(b) To assist in the promotion, ofganization, development or masage-
ment of any corporation or company, and to raise and assist  in rdoﬂg ®
money for and to aid by way of bonus, loan, promise, endorscment, guar-
aatee or otherwise any corporation in the capital stock of which the com-
pany holds shares, or with which it may have business relations; and to
act as employee;, ageat or manager of any such corporation, and to carry
on the business thereof and to guarantee the performasce of comtracts
by any such corporation or by any person or persons with whom ‘the com-
pasy may have business relations; g
(¢) To carry on any other business which may seem to the company
capable of being conveniently carried on in counection with the business or
objects of the compauny, and necessary to enable the company to profitably
carry on its undertaking ; {
4d) To procure the company to be registered and recognized in any
foreign country, and to designate persons therein according to the laws
of such foreign country, to represent this company snd to accept services
for and on behalf of this company of any process or suit ; :

(e) To lease, sell or otherwise dispose of the property and assets of
the company, or any part thereof for such consideration as the company
may deem fit, including shares, debentures or securities of amy company ;

(f) To amalgamate with any other company having objects similar to
those of this company ; :

(g) To distribute among the shareholders of the compasy in kind any
property of the company and jn particular any shares, debesturés or se
curities belonging to the company or which the company may have power
to dispose of ;

(h) To do all acts and exercise all powers abhd carry on all business
incidental to the due carrying out of the objects for which the company
incorporated and necessary to enable the company to profitably carry &
its undertaking ; - ;

(i) To do all or any gf the above things, and as pnncipﬂs, agents or
attorneys.

The operations of the company to be carried on throughout the Do
minibn of Canada and elsewhere by the name of “Elgin Development, Lasd
& Securities Company, Limited,” with a capital stock of fifty thousand
dollars, divided into soo shares of one hundred dollars each, and the chief
place of business of the said company to be at the City of Toroste, in
the Proviace of Ontario.

Dated at the office of the Secretary of State of Canada, this 6th day
of March, 1916

THOMAS MULVEY,
192 Under-Secretary of State.

Dated at Toronto this soth day of March, 1916,

BLAKE, LASH, ANGLIN & CASSELS,
Solicitors for

ELGIN DEVELOPMENT, LAND & SECURITIES COMPANY, LIMITED,
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DOMINION SAVINGS BANKS

Deposits Totsl | on
BANK for | misfor | 3th Peb.,
Feb., 116 | Devosits | o L0TCs | 1w
|
Hawnitoba —

' cts § et "
5541 0 56504373 305320 562990 53

2456552 1,137,14225 25808071 111128254

22 WR00 1,904 5517 ﬂ.ﬂlll 1.906 678.07

18.08
“.“!l‘tl.m 60,308.19 5,380.577.13

POST OFFICE SAVINGS BANKS

De. JANUARY, 1916 ‘n
BaLascs in hands of the Ministe § v Wirnomawass durny | © #
of Pinance o 3ist Dec., 1915, . S051000.10  the moath. ... ... 735,705 8%

5.858.75¢ 32 Miscel. and Bkg. Accounts| 363,085,856 16{Customs ....... ... ..........
Dominion Notes. . ........ la,-,.g st
) g il m"“n o | g | Phe. Works, R'iways & Canals
Province Accounts. 11.990.481 2 Total Net 29th Feb. .. | 557,500,006 21| Miscellaneous .................
Miscel. and Bkg. Accounts. 0 529 429 82 Total Net Sist J-l‘.“
Debt .... ....'915852582 63 increaseof Debt........ <1 10041088 2 BxrunnrTUnE ................
CHARTERED BANKS’ LA
Liability of Customers
Current Coin in Canada ..m'~ ..................................................
Current Coin elsewhere 21 568 278
Dominion Notes in ll.tl‘z
Dominion Notes eisewhere
Ml-rl.-ad 6,751 546 Capital Authorized
Deposits Central 10 460 Capital Subscribed...........
Notes of other Banks 14,308,773 Capital Paid Up
Cheques on other Banks 52,284,451 Reserve Pund.................
Loans toother Banks InCanada. .. ... covvviidin vinniininnns civieinn. Notes in Circulation
Balance due from other Banks 10,938, 462 Balance due
Balance due from Banks 21,434,385 Balance due
Due from e 70,988 213 Deposits on
Dominion 29.018. 482 after
Canadian 44,503 1%
Bonds. Debentures, 84 663 258
Call and Short 81,949,125
Call and Short 139,138,651
Current Loans 760 873,181
Current Loans 58,086,719
Loans to the Government of Canada 12,015 808
Loans to Provincial Governments 2,954,050
Loans to Municipalities 35.149.915
Overdue Debts 6.915.0m§
Real Estate other 4472178
Mortgages on Real Bstate 1,578,764
Bank Premises 48 980

TORONTO STOCK EXCHANGE—UNLISTED SECURITIES

Weex Esomp Arsir Stw

| Latest

! Latest Sales
K . 7Y Bt R Price | s

A Dome Tex. ... pref ? Mcintyre.......

LH 4 O ..§......... ... Mcintyre .......
pref. 2 8 Gould....... ! McKinley. .. ... ook
. 12300 Great Nor.............. H%ﬁxm

41 Hargrave's......... 8 B 5255 0 $onoes ooe

“ Home k. . 7% | .... Motheriode........
bonds POl . e eenoees 9 i Nat.8.Car .... ....
P E :-'olcy O'Brien Min. Co,.. 39§ ‘ S:L §TTNomS

mp. Porcupine ........ s e '
'.:‘ m: Puphier.. & . ........ .. 24 500 um&«lm
! Kerr Lake. 485 . Pearl . :
pref.. ® ® [leown...5.......... 2 A u.l'.lh
o & Laurentide .. ... 1 Wecsis
| % MacDonald . ... ... 17 240 Por.Crown..
| : i Preston East Dome
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DEBENTURES FOR SALE |

TOWN OF NORTH BAY
DEBENTURES FOR SALE

Tenders will be received by the undersigned wp to 12
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.:—

(1) $7,731.45 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) $22,234.06 Local Improvement Debentures for sani-
tary sewers, bearing interest at the rate of Six per cent. per
annum, repayable in 30 equal annual instalments of prin-
cipal and interest.

Ddiverytobenadcatlhekoyllhkof(:uadn, North

Bay, Ont.
M. W. FLANNERY,
Treasurer.

CITY OF SASKATOON, SASKATCHEWAN, CANADA
TENDERS FOR DEBENTURES

. 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. 3 :

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. S

Full particulars may be had on application to the under-
signed City Commissioner.

A. )hc(u;.‘YOUNG.

yor.
C. J. YORATH,
City Commissioner.
Saskatoon, Saskatchewan, March 22nd, 1916.

[ DIVIDENDS AND NOTICES

THE NOVA SCOTIA STEEL AND COAL COMPANY,
LIMITED

DIVIDEND NOTICE

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 1s5th, 1916, to shareholders of record
of March 31st, 1916,

By Order of the Director, :
THOMAS GREEN,
Cashier.
New Glasgow, N.S.
March 24th, 1016.

DETROIT 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-
Dess as may be brought before the meeting, will be held at
the head office of the Company, in the City of Detroit, Mich.,
on the First Thursday after the First Wednesday (being the
4th day) of May, 1016, at 10 o’clock a.m. =

DWIGHT W. PARDEE,
Secretary

COUNTY oF LAMBTON |

S’ DEBENTURES
10,175.76 due 3ist December, 1918

10,684.55 1919
11,218.77 i v 1920
Assessed valuation for taxation - 29,650,189.00
Total debt (i?clodin‘ this issue) 65,987.23

GRAHAM, MACDONALD &

GO.

w{'l have openings for men to give
all or only a part of their time to
our business. We make liberal con-
tracts with desirable men. Our company
is strong and progressive. Get acquaint-
ed. Then come with us and prosper.

The Northern Life Assurance Co.
S. C. TWEED, Sup't of Agencies
LONDON - ONTARIO

 ~WANTED

EXPERIENCED OHARTERED ACCOUNTANT for old establish-
ed Accountancy pra in Vancouver, B.C. }%ust be capable of
undertaking hmhc.-djnwﬁudmﬂmn'kbm
direct supervision. Address in strict confidence with full particulars
of training, experience, present engagement, salary, ete.

Box 477, Monetary Times Office, Toronts, Ont.

MARCUS LOEW'S THEATRES, LIMITED -

Notice is hereby given that a dividend of 1% 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 heen declared payable on April
15th, 1916, to shareholders of record on March 31st, 1916,

Dated April 3rd, 1916.
By order of the Board,
HARRY RILEY, Secretary,

00 .

Advertisements under this headirg are accepted at the following rates:—
Positions Wanted ' one cent per word each insertion ; ** Posi-
tions Vacant,” “Agents or Agencies W-:‘tod " advts. two cents per word

NDENSED ADVERTISEMENTS |

EDMONTON ABSENTEES' ACENT- —Daniel Davies,
9733 111th Street, Edmonton, makes a specialty of looking
after the interests of non-resident property owners. Send fot»

particulars if vou have not received circular.
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CANADIAN SECURITIES IN LONDON

GOVERNMENT SECURITIES.
Canada, 1908-34, 34%

D‘ i 7
Do. 1958, 3% 704, 694, 1. %0,

L1947, 4% . . Ss
Do Can. Pac. L.G. stock. ﬂ%

Do., 1980-50, stock, 3% .i 1.
Do., 1914-19, 3§%
Do.. 194060, 4% . aise S 'M
Do., 19205, 4% ‘ !ﬂ 6 1
Previncial -
Alberta, 1988. 4% ;
Do., 1922, 4% 920
Do.. 1943, 4% . "
Do., 1924, .
British Colu: . 1941, 3%
Do., 1941,
Deo., 1917,
- 5%.
Do., 1928 4 ,
B DI o = « - o5 5> 5555 o 5 o wos s shuss swusiiSeedll 76*
Do. 1980 stock. 4% #
Do . 1953, #% o
New Bruaswick. 1949, ¢% ”.4
Nova Scotia, 1942, csiedD
Do.. 1948, 3% ...
Do., 1954, 4% ot
Do., 195484, 4% ...
Ontario, 1946, 34% .o
Do . 1947, 4% - ™
Do., 194565, 4,: LN
Quebec, 1919, 4 96
Do.. 1928, 4% 8,
Do., 1984, 4%
Do. 1987, 3% %, 7
Do.. 1954, 4% = 4
T S B 0 754
Do., 1923, 1%, . ..}
el R R RS 4 4.7
Do., 1951, stock. 4% 2290
Do., 1954, #4% 5 oo, 14,2, 1%
i Manicipal
Burnaby, 1950, M‘;% ...... 7;':
Calgary | -
Do.. 1928-37, 4% 2
Edmonton, 191548, 5% oo 904
Do., 191749 » y e st T
Do., 191851, : ... e
Do, 1982-52. 4% ...
T TE | SRR 5 S 894, 91, 31, o0l
Do., 1923-58, 5% sesssns Ll
Do,, 1958, 5% , 81,2,
Fort William, 192541, #%. o Eo bt
Oreater Winnipeg, 1954, 44 % , 7!’
Hamilton, 1930-40, 4% ﬂl
Maisonneuve, 1952-3, 5% 88, .’t
Medicine Hat, 1984-54, 5%
Moncton, 1925, 4% : ::
Montrea'. 3%
Do. 1982 4% 4,
Do. 1942 34% . SN
Do., 1948-50, 4% ™. 8
Do. (St. Louis), 4% =
Do. 1951-2.3 4% 1. 8. 4,
Moose Jaw, 1950-51. 4%. o
Do.. 19513, 5% .. . 85
New Westminster, 199162, 4§%. . . & b 25 o
Do., 1943.63, 5% N S04 4
‘North Battieford, 194353 84 % »ye
North Vancouver, 1963, §5% 744°
Do.. 1981, 4% %
Ottawa, 195255, #%
Do.. 192646, 4%
Point Grey, u. o1, 4% L
Do., 1958.62, 5° ; y LN 93
Port Arthur, |~4| “wy »O{
Do., 198243, 5% .3
Prince Albert, 1958, $§% 67
Do., 1923-43, 5% LI
. 1923, 4% 04
Do., 1918, 4% 100*
Do., 1962, 34%, 6%
Do., 1961, 4% 5*
Do.. 1963, #4% a4
ltogma 192552, 4% 77.8.7
Do., 194363, 5%, ., u
Do., 1923.58. 5%,
St. Catharines, 4% .. NS

St. John, N.B._, 1954, 4%
Do., 194651, 4%
Saskatoon, 1938, 5%

:
4

N

332

4

2

4

2

By a?
%%

s,!

South Vancouver, 1962, 5%
Do. 1961, 4+
Toronto, 1919-20, 5%

72, I!

et

Do., 192228 1%
Do., 1919-21, 4% Ll
Do., 1929 3§%
Do., 1938, 4% L]
Do.. 19448, 4% »
Do., 1948, 4% |84, A
Vancouver, 1981, 4% i..75 8
Do., 1982, 4% n*
Do., 192647, 4% th .’
Do., 194749, 4% 1. ey
Do.. 1950-1-2. 4%
Do.. 1958, 4% 7;3:
Do., 192338 4% 5 5 L&
Vancouver and District 1984, &9 7”7
Victoria. 1962, 4% a5l
Do, 192060, 4%. .. ool

THE MONETARY TIMES

Victoria, 1962, 4% ... .. .—u:

Westmount, 1954, 4% 81
Winnipeg, 1916-36, 4% 7|p‘

Do.. 1940, 4% .. 784
Do., 1940-80, 4% .. 754
Do.. 194363, #4%... ... 844
CANADIAN BANKS] o 4d

L Bank North Amenca .2
‘Ca-“:u&" md 384,980, 9
Royal Bank of Canada. .. 454
nll"*All ol

b Ist mort
Alberta & Gt. Waterways. -
erminals.

Calgary &
Canada
Canadian
Do.,. 4%
Do.. 4%
Do.. 5%
Do.. 4%
De.,
Do., 5%
g:..luh
Do #0
Deo.. d
Deo., |
Deo.
De., I
Canadian
Canadian
Do.,
Do..
Ca
Do., 4% deb
Pacific, . 84,
Deo., s .
.t
Central Ontario, §% Ist mort. bonds
Detroit, Grand Haven, equip. §% bonds, 1004, hdm
¢ Deo., con. mort 6% bonds 98
Dominion Atlantic 4% 1st deb. stock . »
Do.. 4% 2nd deb. stock. . ...... . ™
Duluth. Winnipeg. 4% deb. . 6. 14.2)
m.om-a&c..am.m, e
| Geand Trunk ific, 3% guar. bonds o] 61}
Do.. 4% bonds (Prairie) A 66, 51, 54
Do. 4% bonds (Lake Superior) W6 46
Do., 4% deb. st 6.3, x.=
Do, 4% bonds (B Mountain)
Do., 5 % notes é 9y
Do., Branch Lines, 1988, 4% bonds ™. 5.5
Do.., do., 199942, 4% bonds 75.4.5
Grand Trunk, 6% 2nd equip. bonds 101*
Do., 5% deb. stock 9. 24.9%.1
Do., 4'% deb. stock 1, ™.
Do.. Great Western, 5 % deb. stock 3
Do Wellington. Grey & Bruce, 7% bonds 1084*
Do., §% notes o an
Do.. 5% notes, 1918 . . 7
Deo.. do., 1920 8. 7.4
Do , 4 » guar. stock 4 1.2
Dd.. 5% Ist pref. stock 48,8
Do.. 5 % 2nd pref. stock 50 .SI.‘
Do., 4% 3rd pref. stock 2%

runk Junction, 5% mort. bonds.
Grand Trunk Western, 4 % Ist mort.
Deo., do.. dollar bonds
Manitoba South-Western, 5 % bonds
Hmaolh St. Paul & Sault Ste. Marie, 4% Ist moa'
|

L
Do.. 2nd mort. 4% bonds L BN |

3
A
2
e
LIS Bt

Do., 7% pref., $100 e
Do., common, $100 ) 1284
Do..4% Leased Line stock ‘ s T E
Nakusp & Slocan, 4% bonds . .. . L ]
New Brunswick, 1st mort. l"l.honda s

pipit
foraa
3;5
- 5
B RLis:
g
i
-3
iy
e

= =
-

Pacific Gt. Bastern. 4% deb. stock

Qu’Appelle and Lou: Lake, 4% deb. stock et
Quebec & Lake St. John, 4% stock L
Quebec Central. 4 % deb. stock . 7
De., "nNM stock 65, 5
Do.. 5% 3rd mort. bonds L Lo
Do., stock st
St. John & Quebec. 4% deb. stock. 7
gt,uvnm Ottar “ “l,bomh T
emiscouata. 5\ lien bonds i
5% ; 2
Toronto. Grey & Brua 5 bonds ..

White Pass and Yukon, 5% deb. stock P
Wisconsin Central 4 % refunding bonds . ,7‘{."'
Do 4% istmort.bonds. .. .................cccu..
LOAN COMPANIES
British Empire Trust, pref. ord. . 9s.*

Do., 5% cum. pref. . 12s.
lnmtmcm Corporation of Canada. . ... .. 04
Do. 41% deb. stock ‘ Rad®
Trust & Loan of Canada (£3 paid) 5/
Do. (- 3 paid - Shs. 84.*
Do. (¥1 paid) 18s. 94 *

Lendon
Weex Expgp Mawrcw 16Tw.

Volume 56.

Exchange Prices
Figures from ~ The Canadian Gazette. *

-

LOAN COMPANIES (Comfinued

Trust & Loan of Canada, 4% stock....... ;

Western Canada

ord..
Montreal Street Railway 44 % debs. ..
Do.. (1908)

Montreal Water, &c.. d%pdorlica 3,
Nova Scotia Steel, 5% bonds.......... ..
Deo.. ord

Omlvu Flour Mills

Do., Ist. mort. debs..
Robert Simpson Co., 6% ﬂ‘f
Do.. 5% bonds
Shawinigan Power, $100. .
Do. 55 bonds ... ......

Do.. 4% deb. stock ........ . ¥

Spanish River Pulp, 6%, 1st mort. bood:
Steel of Canada. bonds. .
TR YT e,
Do.. ordinary
Toronto Po'er dl\‘.b ‘stock..
Do., 4% cons.
Toronto Railway, 4% bonds | .
Tough OakesGold............ ... coooann
ancouver Power. 44% stock
West Kootenay

Power, 5% bonds
Winnipeg Blectric, “1 deb. stock
* Latest price

d., 9., 2.

i
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Canada Life F acts.

Canada Life agents wrote $1,000,000
more business in Canada in 1915 than in
the previous year.

The Canada Life paid policyholders in
1915 $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.

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 Dividends paid policyholders
in 1915 were over $2,800,000.

HERBERT C. CoXx,
President and General Manager.

1

{

WESTERN MONEY—-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire
Life Assurance Company

Head Office : 701 Somerset Bldg., Winnipeg, Canada.

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

Vacancies for proven producers as Distfict Managers, If
you want to increase your earnings, see our latest Agency

Contracts. —_
"“WILLIAM SMITH, Masagiag Director

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 iva!
$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.

INCORPORATED 1851
ASSURANCE COMPANY FIRE AND MARINE

Assets....... sesswe LestReNNIRAS S IS LYY ._v_er.m
Losses paid since organization ... .... 61 000 00000
Head OMice: TORONTO, Ont,

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

BRITISH CROWN ASSURANCE
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. X
Head oﬂao&auln Branch—TRADERS BANK BLDG., mlom

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

Live OPPORTUNITIES are OPEN
for AGENTS who CAN DELIVER

Men capable not only of writing applications but
of collecting the premiums, are always welcome
to our forces and can be advantageously placed.

Union Mutual Life Insurance Co.
' Portland, Maine

ARTHUR L. BATES, PresipenT. HENRI E. MORIN, Sursavisor
For Agencies West Division, Province of Quebec
and Mmln:-u WALTER L JOSEPH,
Manager, 502 McOill Building, Montreal.
For Agencies in Western Ontario, apply to B. J. A NSON,
l:-n-r.mmmnmu.w%u

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Pire Office
Head Office for Canada UOQTRIAL
J. G. BORTHWICK, Managér
MUNTZ & BEATTY, Resident Agents
Temple Bidg . Bay St., TORONTO _ Telephone Main 66 & 67

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

CaNADIAN Branch, 88 Norre Dame St. West, MONTREAL

Accumulated Funds, 1914 .....ouoovnnnnnnnnnnnn.. $41,615,000

Applications for Agencies solicited in unrepresented districts.
G. B. Mosenry, Sq{pt. E. P. Pranson, Agt. Rosr. W, Tyre, Man. for Can
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MONTREAL STOCK EXCHANGE—UNLISTED SECURlTiES

BUILDING PERMITS COMPARED

. Light lPowvr !

Can. Coal'& Coke

Canadian Pacific Notes

44

British Can. Canners, Ltd ...

Can. Feit
Can

* Increase.
Porcupine Crown Mines, Ltd.. ...........
Dominion Glass Co., Ltd.

_A-bp_uuCo'r.p.dca’d-

e , = P \ T T A T A

o — S—————. ] A 2 BN

P S — Y T T O NS R A A —— IR——————————— R R L St AR AR TS A P S N L

T TR SN T I AN TGN NI M TN 5 o o IR P A TP AN SN S R B




B - R TR L ML il PSP TR

g

April 7, 1916.

THE MONETARY TIMES 45

BRITISH AMERICA
ASSURANCE COMPANY (F'8E, MARin=
weoserses  Head Office, TORUNTO

BOARD OF DIRECTORS :

W. R. BROCK, President W. 8. MEBIKLE, Vice-President
KB, M.P. GEO. A. MORROW

& Auoutnu -nu ER.

HOSKIN, K.C.. LL.D. u-u KERR go'-oan"

LASH, K.C.. LL.D. R c.\uo. g—

- WOOD

. B. MBIKLE. Managing Dwector  B. F. CARROW, Secretary
Assets, Over $2,000,000.00

Losses paid sinee organization over $38,000,000.00

EEPF;

an

SIMPLICITY FIRST

. about as unporum in your life assurance as

‘‘Safety First,’’ because a contract that is not
simple to understand may not be safe for your
particular purpose.

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

The Sovereign Life Assurance Co.
of Winnipeg

THE DUMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness losurance  Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

mmum-“mmm
Terente Mentreal Winnipeg Calgary Vanceuver

COMMERCIAL UNION ASSURANCE Co.

LIMITED, OF LONDON, ENGLAND
Tetal Annual Income Total Pire Losses Paid $174,226,575
---------- $ 45,000,000 with Dominion
Tetal Bxosed.. 135500000  Covernment ...... 1,308 423

Toronto Office ot - 48 St. Bast
O0BO. R. HARGRAFT, General Agent for Toronto County of York.

o

Atlas Assurance Co., Limited

-~ OF LONDON, ENGLAND

The Company commenced business in the nmloro-om n.
figures show its record —

and the following
At the Accession of Income Funds

KING GEORGE 1IV. - § 37085 .. § 800008
Wi Iwv. oo 657,118 8,088,380
e 4,575 410
BDWARD VII. .. 506 . 11,188,408
KING ozl:l V. - 6,846 898 15,186,000
Sisr DECEMBER, 94 ... 48,048 .. 19,084,425

Head o... for m 179 St. James
MATTHEW C. HINSHAW, Branch Manager

Waterloo Mutual Fire Ins&moo Company
Oa. w;-loo. Ont.

Total Assets 31st December, 1915.................. $908,244.00

Policies in force in Western Ontario, over

GBORGE DIEBEL, President. ALLAN BOWMAN, Vice-Presideat.
L. W. SHUH, Manager. BYRON E. BECHTEL, Inspector.

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806

Assets exceed $48.000.00000 Over $12.500,000.00 invested in Cnnada
nn-uaecmmmusn—::ﬂ_.
Canadian Head Office: Beaver Hall, e
Agents wanted in epr in Ca

W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

UNION

ASSURANCE SOCIETY
LIMITED

(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal
T. L. MORRISEY, Resident Manager ;

North-West Branch Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent

«  TORONTO
Agencies throughout the Dominion :

Economical Mutual Fire Ins. Co. of Berlin

HEAD OoFFICE coam IRERLIN, ONTARIO
CASH AND IU'I‘UAI. SYSTEMS

ToraL Asszrs, $725,000 Amount or Risx, $27,000,000
GovernueNtT DrrosiT, $50,000

JOHN FENNELL, GRO. 0. H. LANG, W. H. SCHMALZ,
President Vice President Mgr.-Secretary

FOUNDED A.D. 170

SUN FIR

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Braneh w Toronto
LYMAN ROOT, Manager

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

Manuat o Canadian Banking
T A

Postpaid anywhere
The Menctary Times Printing Company, Tereats, Ont.

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Tetal Funds ase - 820,000,000
Bstablished A.D. 1720, FIRE RISKS accepted at current rates
Toronto Agents

8. Bruce Harman, 19 Wellington St. Bast /{
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TR[ES (Figures of the Department of
TRADE OF CANADA BY COUN Trade and Commerce, Sstawa.)
MonTH OoF Nov . 52
Countmies. [ | i
Imoports Bxports | | ts. | lm. lm. Exports
” - > T ;2 —— 2= .
British Empire. = g 59.730, 63.765.713
Onlted Mingdom. .......J.....o e oeus serecvectenenn || SIEATES | SRS e | Lo | .
Australia. ... . : EREW TPk - s 58 10,420 18 351 51135
m. = oo ... O
- S0 o] o e |
h i wLiw | 71432 574,131
British East Indies RIS 3 -1 - o 107 4% 1
" gmm ! = il | 136,104 35.& ‘fjf“ t m s
fll : - Rameed 5 3. a8 ! -4
2 gpeesiiiIIITLUEE wg  CEE) e | 8
a&mm . R b liaes . s dnniiedl rabal Wi | 1.5}: T 1363
jong Kong . SR . saperveses » I 539 | oy o
Malta...... a ARl e e B - | ;
Newfoundland t oo reoeitands . ! 5748 2931 132
Bew embend LI ITIITININIT] W | g | WA | @S | LS |
Sts S BES JREIER T : : XTTTOTIT B ‘ 3
Totals, British Bmpire. ........... e | TORBS | WINIS | BMEH  GIRNS | NS |
Foreign Countries. | 208 808 1848,
mtn:lm ﬁ:g .‘ ol & D 3 . —
I e e il 1,342
Annrtn and Madelrn I8.. . ....cccovviivneeesiisesinsssna]issres I AR TS .
785 288 2384 13,50 1,808,502

s onee e chdcabaras coes uns e o $iR e 1' :m | :.“‘ .; g ”..a
Central American States g suisi o ey i sl 2m 105111 219
O ...} siins | utr' e x"ru ............... 31 a5t
< A 1 s 171.659 -.:ig 123 u::% y :s: m&g‘n z
o e o i R L % | 1,878 %38 15487 | u& i

gh E. Indies o ssn | ;™ 6.7 "n3e | 163 15. wm.ﬁ

T AR S R e aRy RO e & \ :.g 13,309 u'l.: _ n’= -

........... i | ez i o |misr| ;e 3 99
RS oo wAssT | smeen 644,198 2,510 799 o.;.n. uqn-o umg
fraee s g b it | )| S| N
o T . R g A S00T R | 2187088 Tiass |,

i e iksicye o omaaspsosivifining | 10;:: | l,g s1en 279 a‘-.# l:z m-lﬂu v
Hawaii | ' g : 4028
B < o6 ons s pes: 585 i oooonsssostinbvasidigasbessnins] sosentass : goofeee soguams s Jocessasnsians s Yv wtinaiiabaasne Y
...,’," 93,077 2,913,567 1.875.3% 1961 832 573,486
dapan..... s | :ﬁ? 00,785 | 2158 172708 sis e 2,352,087
SRR, ooo6 o0 ' ‘ - foeciossconzaced - T Ll,ieeessesiase 51798 ns -~ 3 ; s
Miqueton and St. P i e s ey Sie 2 3811 124011 3598
e esaibegees | 1m0 | s 92188 SWLI0 | 1392163 | 498039 nsen | 2
e i | | e 2328 3,561 T 28871
M 3 Py B LD Liscos |‘m 17.308 ~ 1:.# . s 24 109,
Philippine Islands | 158 | A"m 293 5635 20,047 12,061 7
L e : o T N e MBI | ... e g
AR s % R ke % B nm #.043 162222 A | .
Portmienn Alen ... ...l e eeersanenee WD Jassssesosmerl | AP | aorith im 1.1 “ .................
Wm. ! . . Cssssgesseivesisnanbonnns o L .,’.
Russia. .. ‘ " 3981 A2 1,467,851 29 891 194,571 123,444 EXL
San’ Domi ‘ 2,820 2,001 519 3 | 306228 6,918

o . 2.7% b1 1902 11 996 s |

g 253.018 o 140.779 242,758 606,748 ®wLey | 391,679 373,
Spain....... !

e 34.784 1273 494 1.452 3% 820 1808 | 118 428 -
Switzeriand '!l‘ﬁg l;: m.;: Uy un.r'z lig: 2,117 908 "
E'm""s'.‘,};, ' 2 e 1 wnsen 17495506 | SLSBI5 | 53199 145 mg‘m 139,568,804 | 219005587 | 247 907081
Alaska . ., . s 7% 2 eR0 22 7.215 34784 235,787 | 23,847 23
Uruguay. .. : Bndes 4 -~ A3 20 356 11,990 sn | B4 285 8
LT RSN SR S SR s, . 4870 2,459 2335 5385 196538 “Hau | 72,195 190
Other foreign countries csbpusipsert 2 4785 eesost - BNNS oo 37656 | 8971 a

Totals, foreign countries T2EIA6 | 1911 | 1AL JLONS061 | MSSIBITN 150486801 | 105978 |
TOANST | 857038 @ 0N 402 | 104300989 | 4 ILIN | 318,715,718 I 308,705,317 | 554 005,088
- IR DR - cococtivns cronivy ssanis ol { v —y ! gt
BESIBES BN S 5RNS L SSRERES 0 e . peagmess @0 | SRE3670.349
PRELIMINARY STATEMENT OF THF TRADE OF CANADA FOR JANUARY
. sl sy 07 Month of January Twelve Months ending January
1914 1915 1916 1914 1915 e G S l!:!
5 IupoRTS FOR CONSUMPTION A * $ L] =
T TTENS Sy SRR ey S e e gy SRy ! 26,234,666 18,183,179 27.504. 149 €30.415.534 294465477 271,168,148
rmdb:u- FEA U AR B S L0 D e 27 14.696.574 12.116.97% 72666516 216,877,976 176202748 1925518
SR, R R R e e 40.921 240 30.300,157 50.170.665 647,233,510 470 698226 €70.418.282
T o eeeeratse gl s e L 638174 11,716,848 14.088,017 193,073,192 92.354.502
TRBE BRI .- cisvives sosonsse sisvassotlifs duvis o 41.350,887 30,938,331 61,887,513 661.272.527 68771358 ' S02.7mAM
T T BRI R RN R R TR 7.009 588 5.125.000 9.962.55 N204484 | 79886772 9WSIN
ExrorTs.
Canadian Produce—The mine........ S5 Tyl TE S 4,205,038 3,508,789 4.854.815 $9.100,714 53,084 863 62 960.628
o, Tﬁ.‘:ﬂmm. i Eia 1 701844 1,703 443 2437 718 20,988 841 18,651,560 22,407,687
VDR oo o0« dosvocs lmase P 2,150 088 1,511,049 3,243 360 2.2, 41.52% 34 sull.%
Animal produce . . .. R = 3.151.012 5,861,172 10.208 827 S2.381.4%4 70,727,152 99.086.1
7 Agricultural produce 8 942.529 8.082.571 15.402 976 211,322.370 126,262 825 m.lu.:
Manufactures s 5.050 9 7.768, 146 47,015,253 $5.473,97% 715,071 uun-
Miscellaneous Sl 8.2 54. 448 773.208 11,192 542920 | 4.666.798
Total C produce " 25.218.7%7 2K 398 54% 3,791,184 442,066 280 382672718 669,265,431
Pom:'n. ;;\:;nm d . ; 667 858 L3792 L71S.862 24.128,5%0 49,723,532 39.702.697
Total exports (mdse) 25 %86 595 29.967 330 #5.447.046 466,194,810 2,939,240 708,968,128
*Coin and bullion i 3,974,764 863,007 17 15.577.680 | 16.507.016 | 17156748
Total exports ..... . vieds 29.861 359 W03 85,559,782 481,722,490 448 908 263 836,555,567
AcorecaTE TRaDE. i T —ry
Merchandi g 66,807 €8 0.267.487 135,617,711 1.113,428.320 903,094,473 1.179.386 410
Coin and bullion v : 4404391 1.501.181 11,829,584 29,566.997 149,580 148 159,942,001
—Total trade 71212228

61.768 668 WIA0.295 | 1142998017 | 1052674621 | 1.3%.3MA1

*Nore.—It be noted that the figures nlac.ﬁ to the imports and exports of coin and bullion for the twelve months endin January. 1916, were ; llw“:-'z
$32.354.562; 1915, $133.073,132, and éxports 1916, $127.587 439 : 1915. $16 507.016. Although it has been include these res in trade returns, the tot

Y to
figures are seriouslv disturhed by them in this instance and they should not be taken as an indication of the trade of Canada

B
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The Standard Trusta Co.

Head Oflice 346 Main Street, WINNIPEG

J. T, GORDON, Esq., President
(President, Gordon, lmd‘ulleCo Ltd.)

. L R A A PR U S | 000,
BT DU o it o covionnnes vooos oo v
................................................... 455.000.00
VIR T & asiiisbnns & b snvre s 040" suaces  bbatartcs 15,250,000. 00

Acts as Trustee, Executor, Administrator, Guardian, Agent, &e.

Insure your Estate against mismanagement and loss by
making your Will apromlmg this Company your Executor
and Trustee. Will forms supplied free. | business of
a trust gature transacted.

47

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

The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets . . 5

Surplus to Policyholdm

$784,426.31
$404,046.07

DIRECTORS
A. H. C. CARSON, Toronto...........President
R. HOME SMITH, Toronto....... Vice-President
F. D. WILLIANS...... ..... Managing Director
A. C. MCMASTER, K.C. W. T. KERNAHAN
S. G. M. NESBITT H>N. COWAN
G. H. WILLIAMS

Head Office, 33 Scott St., TORONTQ

THE ONTARIO LOAN
AND DEBENTURE CO.

INCORPORATED 1870 Canada

CAPITAL axp Unpivioep ProriTs ... $3,443,000

o DEBENTURES OF THIS oomum
4_  ASSETS $7,914,000 — 4
TERM S YEARS—PAY INVESTORS 2

JOHN MoCLARY, President.
-

A. M. SMART, Manager.

Head Office

ORESHAM BUILDING
802 Sr. Jamms SteeEy MONTREAL
TRANSACTS :

PERSONAL AOCIDIN‘I‘ FIDELITY OUAMNTBE

SICKNESS BURGLAR

LIABILITY (Al.l. KINDS) .- LOSsS OP MERCHANDISE AND

AUTOMOB PACKAGES THROUGH THE MAIL
Am- for direct invited

Agencies
F. J. J. STARK, General Manager

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 24% to 8% from ldaﬁ
to 368 on sums from $1.00 to $10,00

IS INDISPENSABLE AS AN OFFICE TOOL—
SAVES TIME — ABSOLUTELY CORRECT.
Price $10.00

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES ‘
ACCOUNT BOOEKS

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value.

BROWN BROS., LTD.

ADDRESS—

Npw
Cor. Simcoe and Pearl Toronto

By
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Weex Bxpep Stw ApmiL
Montreal figures supplied to The MHonetary
Co., St. Sacrament St., Montreal. Toronto quotations

Montreal and Toronto Stock Transactions

Lake »f the Wonds
Nova Scotia Steel
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LONDON

GUARANTEE AND

ACCIDENT cCov.
Limited
Head OMce for Canada:

TORONTO
2 Established 1888
Employer's Liability Personal Accident Sickness
Blevator Fidelity Quarantee  Court Bonds
Contract Internal Revenue Teams and Automobile

FIRE INSURANCE

A Few 1915 Mutualities!

First— Mwnwmwumm
Second— A decreased ratio of total expenses to total income.
Third— Amwnd-ak-hthmb«ofw

policies.
Fourth— A notable net- increase in business which is now
- over $100,000,000.

Fifth—  Astoni surplus earnings amounting
$1,158,210.20. o

—  All round progress and prosperity in spite of war
conditions.

Seveath—Secu M
n om“-' utual policy and share in

The MUTUAL LIFE ASSURANCE CO.
Waterloo OF CANADA Ontario

THE MONETARY TIMES 49

North American Life

“SOLID AS THE CONTINENT."
PROGRESSIVE.
1915 exceeded that of the

Total Business in Force at December Sist, 1915, amounted to over -

PROSPEROUS.

Net Surplus Held on Policyholders’ Account increased during the
year by $3859%7, and now amounts to over $2.500,000, while Assets
amount to over $15.716.000. ’

It is a Policyholders’ Company, and a very profitable one for any
agent to rerresent.

. ﬂu: mmvudm.
!tonh American Life Assurance Company

HOME OFFICE . TORONTO, ONT.
EDWARD GURNREY, L. GO
President

LDMAN,
st Vice-President and MM

SPECIMEN
POLICIES

Those contemplating Life Insurance and i
to see the precise terms of suitable Policies' are
invited to write to The Great-West Life (ﬂm
date of birth)—when Specimen Pohcm—lden
with the régular issues—will be mailed.

The wide popularity of the Great-West Pohcles
attests their value. Over $119,000,000 in force

The Great-West Life Assurance I:o

HEAD OFFICE WINNIPEG, MAN.
Ask for a vest pocket meme book —free on reguest.

The Imperial

(Guarantee and Accident |

Insurance Company
of Canada
Head Office: 46 Kimg Sy. W., TORONTO, Owr.

IMPERIAL PROTECTION

Guarantee Insurance, Accident Inunneo, Sickness
Insurance, Automobile Insurance, Plate Gilass Insurance.

A STRONG CANADIAN COMPANY

Paid wp ital - $200,000.00.
Authorized Capital - $1,000,000.00.
Subscribed Capital - - $1,000,000. 00.
Government Deposits - . $111,000.

Guardian Assurance | Company
Lil\it‘d . « [Established 1821,
Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East “ -  Toronto ~

*

Great North Insurance Co.

Head Office - CALGARY, Alta.

OFFICERS
President and Manager W.J. WALKER, Beg.
Ist Vice-President . How. P. B. LESSARD, M.L.A.
N Ind Vice-President, c.l P. CONYBEARE, D.C.L..K.C.
Secretary - A.H. MELLOR, Bagq.

DIRBCTORS

Hon. Alex. Rutherford, 8.4, LLD., B.G.L.,

v Edmonton
Hon.P. B. Lessard, Bdmonton
;.‘A. w.r.. LA Port Saskatchewan
C.F. P.m' '.-.o.a.. P Im
W. J. Walker, Bag. - Calgary
Geo. H. Ross, LL.B., K.C. Calgary

Hudson Bay Insurance Co.

Head Office VANCOUVER,. B.C.

WM. MACKAY, President.
F. W. WALKER, Vice-President and Manager.

FIRE INSURANCE ONLY

BrancH OFFICES AT
MONTREAL, TORONTO, WINNIPEG, CALGARY.

AGEBNTS WANTED AT UNREPRESENTED
TOWNS D VILLAGES IN CANADA.
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The Standard Life Assurance Co., of Edinburgh

Bstablished 1825 Head Office for Canada: MONTREAL, Que.
Invested Funds....... § 66,500000 lavestmerisunderCan-

with Cana- adian Branch, over. § 16,000,000
Government and Revenue, Over..... .... 7.900,000
Covernment Trust Bonus declared . . 40.850.000
ees, Over....... . 7000000 Claimspaid............ 151,000,000
M. McGOUN /Mgr F. W. DORAN, Chief Agent, Ont.

SAFE _AS THE EMPIRE
THE DOMINION LIFE

Assurance Company reports higher earnings ‘han ever bdofm
For the “best Insursnce at Jowest net cost,” write

Head Office . 6 WATERLO®, Ontarie

PROFITS EXCEED ESTIMATES

ONLY IN THE

London Life Insurance Co.

LONDON Cansda
POLICIES “GOOD AS GOLD.” 2

AGENTS WANTED

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

. THE CONTINENTAL LIFE INSURANCE CO.,

TORONTO
GRO. B. WOODS, Presidenm. CHARLES H. FULLER, Secretary
H. A.- KENTY. Superi dent of Ay enci

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

Phoenix Assurance Company, Limited

FIRE of Londeon, England : I.l:l
Pounded 1792 s
TOLD) COBOMRGEB GUOP. . oo oo coscssnsecsssssossnssevissssovansese § 50,000,000
Plrolonoes Pald ........ccconeveennrc seniiinsies assssinsesa 425,000,000
Deposit with Federal Government and Investment in Canada
for security of Canadian policy exceed...... 2,500,000

Agents wanted in both branctes. Apply to

R. MacD. PATERSON, -
J. B. PATERSON, e

100 St. Francois Xavier Street, Montreal, Que.

. All with profit policies affected prior to the 3ist December will rank
for a full year's reversionary bonus at that date.

1S
&

The British Columbia Lifc Assurance Co.

HEAD OFFICE VANCOUVER, B.C.
Authorizsed Capital, $1.000.000.00 Subscribed Capital, $1.000.000.00
Prasioast - L. W. Shatford, M.P.P,

Vics-Pezsipewrs—T. E. Ladner, L. A. Lewis
Secretary—C. P. Stiver.
Liberal contracts offered to genera! and special agents

Ask the Subscriptfén Department
about our Special Book Offer

The West is Prosperous

Never before have crops in the West been so
bountiful. There is now a great harvest of in-
surance applications to be reaped from the pros-
perous farmers. Capable and energetic agents
can make big incomes representing a live West-
ern Company. Get started now by writing for
particulars to

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office ., WINNIPEG
ADAM REID cise f cess Managing Director

British Colonial
FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTRRgAL

£
Authorized Capital -  $2,000,000
Subscribed Capital - $1,000,000

Agents Wanted in Unrepresented
Districts
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Agents Wanted

APPLY FOR PARTICULARS.

Heap OrFrice ForR CANADA
Gresham Building Montreal
ESTD. 1848, ASSETS $53,000,000

*
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psap ROYAL EXCHANGE SUILDING
'l';. M—-:l“... MONTREAL g
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PRI J. A. Jessup, Manager Casualty Dept.

ArTHUR lhm General Innmr

Correspondence invited from responsible
gentl in unrep d districts re fire
and y agencles.

CONFEDERATION LIFE

ASSOCIATION

1 Thos. 4. Clark, Bsa.
. Lt.-Col. 4. P. m:
. E. Gooderham Lo ol Praderie Rishotls
Oen. Supt. of Managing Director and
F R BOYD W. C. MACDONALD. P.A.S.

Medical Director
- ARTHUR JUKES JOHNSON, M.D.. M.R.C.S. (Bng.)
HEAD OFFICE TORONTO

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the L anD La
Comrany or Livesroor,

Fine Insurancs

TORONTO PAPER MFG. CO., LTD,

MILLS AT CORNWALL, ONT.
We manutacture PAPER, High and medium grades

ENGINE SI1ZED TUR SIZED AIR DRIED
WHITE AND coromep WRITINGS, BONDS, LEDGERS
Arasc BOOK. LITHO, ENVELOPE asxp COVERS

Made in Canada For Sale by all Wholesalers

™E CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN,

SURPLUS TO POLICYHOLDERS, $1,820,752.82
A Canadian Company lqwlu its Funds in Canada
General Fire Insurance Business- Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont., Branch: 20 King St. West, C. B. Corsorn, Mgr.

-

ALFRED WRIGHT,

LONDON & =
LANCASHIRE

Branch Secretary

8§ Eichmond Street K.
TORONTO

FIRE

Security, $30,500,000

t PRt
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/NORWICH UNION
IRE_/NSURANCE
SOCIETY /IMITED

) ﬁyic/;, é’ng/an.d

Founded 1797
FIRE INSURANCE
ACCIDENT asp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Heap Orrice vor Canana

Norwich Union Bullding
12-14 Wellington St. East

TORONTO
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I Government and Mumcnpal |
i Bonds
i Security. Maturity. ' |
§’1 ‘* Anglo-French Loan ........................ 1920 |
,; Dominion of Canada .................... 1925
H Province of Ontario ................ rah s 54 1939
. - - Province of Saskatchewan ...... isenkas T
i i \ \ Province of Alberts ........ ......... ..... 1922-1925
Lo, G R ... 1936
i ; Town of Owen Sound, Ont................. 1931
3 it City of Wionipeg, Man. .................... 1950
1?' S R L .. e lireins 1937
. City of Port Arthur, Ont. - ... .. ... .. 1942
‘ 4 | City of Vancouver, BC. ...... ............. 1923-1928
1 | Prices and full particulars upon request.
1
| ~ Dominion SECURITIES (ORPORATION
& ’g.‘ i ER W : LIMITED. MONTREAL BRANCH
1 | f.'&'_m . 3::"..:: « 7 A e | - T
J.A. Fraser . - - - Secrewry HEAD' OFFICE 3
1 W.S. Hodgens - - = Treasirer “ - 26 KING STREET EAST WAB?“W
; ¥ I:iWA::u: : AA:;‘_:‘::’: : TOKONTO A L'.Fullc:ua, Manager

k. BUSINESS FOUNDED 1795

AMERI AN BANK NOTE COMPANY

; (INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF
CREDIT, CHECKS,
ETC. FOR

 BANKS AND
CORPORATIONS

SPECIAL SAFEGUARDS
COUNTERFEN ING

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES:

MONTREAIL TORONTO WINNIPEG




