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How a Lady Elected Directorate
Evidence submitted at the Union Life trial brings
out some interesting facts regarding a lady
shareholder who asked some awkward questions

at an annual meeting, but who
subsequently elected the ‘‘slate.” Pagc 49

- How to Test Munlclpal Bonds

What tests should be applied to determine the
merits of a Canadian municipal bond? The ques-

tion is answered in a comprehensive
manner by Mr. Thomas Bradshaw. Pagc 42

What of Interest Rates?

’ Two important theories are held as to the probable
tendency of interest rates. A Toronto actuary pins
faith in a low average rate regardless of whether

or not we witness a fair revival
Page 12

year.

of industrial activity next

London Stops New Issues
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Trade Review and Insurance Chronicle
of Canada
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Insurance Companies and Statements

Why do many insurance compan.ies find or think
it necessary to give to their clients an annual state-
ment differing materially from that filed with the
insurance department at Ottawa?
A question requiring consideration.

December Bank Statement

The figures of the December statement of the
chartered banks reflect previiling business condi-
tions. Many decreases are recorded compared with

the figures of a year ago. Total de-
posits still exceed a billion dollars. Page 5

Britain’s Large Investments
Last year, Great Britain publicly
£531,753,000, exclusive of treasury bills.

expenditures of 1915 will probably 8
be financed out of xcurrept income. Page 1

subscribed
Her war

4

Canadian Moratorium Laws

islation in operation.

Capital is holding

Page 9

An examination of the leg
Its effect on investors’ faith.
back funds until it knows how

far these unwise laws will go.

, B8

Pages 54, 56, 58, 60.

Page 52.

12

Single copy 10 cts.
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The British Treasury is now regulating new issues
of capital in London, practically choking specula-
4 tive issues and weeding out the 44
l others. London press comment. PagC '
! -
== WEEKLY STATISTICAL REC ORD
DIVIDENDS AND NOTICES
ANNUAL REPORTS—Pages 25-37, 39
/ HEBENTURES FOR SALE—Page 52
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ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND
TOTAL SECURITY TO POLICYHOLDERS OVER

$8,600,000
PELEG HOWLAND, 5 R. WILKIE,
Chairman, Vice-Chairman,
Canadian Advisory Board Canadian Advisory Board

THOS M. HALL Manager for Canada
roronto Agents. MeLEAN, SZELISKI & STONE, Limited

GENERAL ACCIDENT
ASSURANCE CO. OF CANADA

THE

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

The above Companies are under the same management and

control. Insurance Policiés of the most liberal form, at con-
servative rates, are issued on the following lines :
Steam Beoller Automeobile Liability
Persenal Accident Public Liability
mekness Employers’ Liability
Theatre Liability Elevater Liability

Automeobile Property Damage Teams Liability
Monthly Payment Accident and Sickness
ANO. J. DIRANCE, Manager

—

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

LONDON
LANCASHIRE

RANTEE&

Atcmm

Persofial Accident Sickness '
Employers’ Liability = Workmen’s Compeasation.
. Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass ’
s Automobile Insurance

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

The
LONDON
MUTUAL

Fire
Insurance
Company

Established 1859

‘Head Office: 31 Scott St,, Toronto

Assets December 31, 1913 ... ..$1,995 035.80
Liabilities @0 | secivens 435,913.64
Surplus do Joomeeene 559,122.19
Security for Policy Holders.... 1,022,235.0]

The Strongest Canadian Non-Tariff Company

Agents wanted in unrepresented Districis,

F. D. WILLIAMS, Managing Director.

The London and Canadian Loan and Agency Company, Ltd.

The Annual General Meeting of the Shareholders will be
held at the Company’s Offices, No. 51 Yonge Street, Toronto,
on Wednesday, 10th February, 1915. Chair to be taken at noon.

By Order of the Directors.
V. B. WADSWORTH, Manager
Toronto, December 1st, 1914,

THE COMMERCIAL LOAN AND TRUST CO.
Head Office - « -  WINNIPEG
THOS. D. ROBINSON, President. C. W. N. KENNEDY, Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS, Correspondence Solicited.
W. H. SPROULE, Manager.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building. London. Canada
Interest at 4 per cent. payable half yearly on Debentures

T. H. PURDOM, lﬂ. President NATHANIEL MILLS, Manager

1 THE TORONTO MORTGAGE co.rnnv

Office, No. nmum

Capital Account, § /24,880.00 Reserve Fund., ommu

Total Assets, $3,204.097.87
President, SIR WM. MORTIMER CLARK. LL.D., W.8., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.

Debentures issued ﬂd&lhﬁl mtl-r‘l‘uﬂm
Deposits received at -

Loans made on improved Rea

Real Estate, on
WALTER ou.l..l.ﬂl. lw

T
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GRESHAM BUILDING
Head Office 302 Sv. JAmms SrTemET MONTREAL
TRANSACTS
PERSONAL ACCIDENT FIDELITY GUARANTEE
SICKNESS

BURGLARY

LOSS OF MERCHANDISE AND

PACKAGES THROUGH THE MAIL
direct Agencies invited

F. J. J. STARK, Genera: Manager

LIABILITY (ALL KINDS)
AUTOMOBILE
A for

icH UNION

O
J}Tg‘}v NSURANCE
L oc

ETY /IMITED

Fire, Accident and Sickness

Employers’ Liability -Plate Glass
Agents Wanted for the Accident Branch [
HEAD OFFICE FOR CANADA . .  TORONTO

Certified Valuations

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

Its appraisal is an expert detailed analysis which
establishes gquantities and values beyond question, and is
based upon present cost of reproduction new with actual
Accrued depreciations.

The Canadian Appraisal Co., Limited

Head Office . . Montreal
Toronto . Royal Bank Bldg.

Agency Investments

The INVESTMENT AGENCY RECEIPT issued by
this Company covers investments in First Mort-
gages on Revenue-Producing Real Estate.

Mortgages are in the name of the Company and are
recorded on it* Books as the property of the
investor, and in addition are particularly speci-
fied on the

Investment Agency Receipt

Issued for b year periods
Averige yearly yield is

657,

Full information on request

The Imperial Canadian
Trust Company

HEAD OFFICE WINNIPEGC

Branches at Saskatoon, Regina, Edmonton,
Calgary, Vancouver and Victoria

British Colonial | |
FIRE INSURANCE COMPANY g
Royal Bullding, 2 Place ’Armes, Montreal.

STRONG AS THE
— STRONGEST — .

¥

Agents wanted In unrepresented districts
in Canada

< 0O00P0C 999

THE GREAT WEST ’
PERMANENT LOAN
COMPANY

t
e e o, ok ul sans o G S

Paid Up Capital
Reserve
Assets

e $2,356,025
652,750
7:480,339

5% Debentures

An Authorized Investment for - ;
Trust Funds. Full i_nformition
upon request.
Winnipeg
Regina Vancouver -
Edmonton “ Saskatoon

Edinburgh, Scot. and London, Eng.
‘ Y

Toronto  Victoria

Calgary

<.



December Bank Statement is Fairly Good

b |
OMPARﬁD \ Wath the Days of the Speculative Fever, Most of the
Figures Show Declines, but Look Well -Compared With those of

]

Nineteen-Eleven— Total Deposils Still Exceed One Billion Dollars—Current
Loans are Reduced—Municipal Loans are Less than a Month Ago

December,
1913,

Deposits on demand ... .........cooocoerie $381,375,600
Deposits after notice ......
Current loans in Canada ... ...........--oco 7,975
Leans to municipalities .............coccoo 30,518,873
Current loans elsewhers .............o.ooooo 58,305,388
Call loans In Canada ...... .. - 72,862,071
Call loans elsewhers ............--oocooccorc 115,084,680
ClomlatIon ..........coseoesesreerennrirenins 108,646,425

of the chartered banks during December. One of

the most sharp decreases Was that in circulation

’ I"HE above are the principal changes in the statement
Demand and after

which dropped 7.8 per cent.

notice deposits also declined by 2.8 and 4.5 per cent. re-

spectively. The changes during the month are not strik-
ing. It is in the changes during the 12 months’ period,
that heavy decreases are noticeable, Demand deposits,
for instance, declined $31,000,000 OF 8.3 per cent. during
the year, although after notice deposits |
$38,000,000 or 6.08 per cent. in the same period. The
decreases in circulation, municipal loans, deposits, and
current loans, indicate the quiet state“pf business gener-
ally throughout Canada.
The following table shows the trend of the Canadian

loans account for the past thirteen months :—

Current in Call in

Loans. Canada. Canada.
1913—December $822,387.075 $72,862,971
1914—January 811,582,130 71,248,242
February 811.711,219 71,374,602
March .* Sl 823,400,422 69,088,240
April PN Y 835,705,004 68,523,774
May ..... A 818,462,686 67,210,504
June R e 818,276,428 67,401,484
July . 840,108,625 68,441,816
DR - do s ens ‘816,574,000 60,220,045
September 826,514,621 70,003,414
October 816 623,852 70,201,039
** November 704,260,220 69,304,407
December 786,034,378 68,511,653

da. which give an idea of
last month 1.7 per
at the lowest point
are that they

w

The current loans in Cana
the state of general business, declined
cent. or $8,000,000. They are now
.d the 17 months’ period, and indications
will yet show some contraction.

The call loans in Canada

Month's

November, December, Year's
1914, 1914. inc. or dec,  inc, or dee.
$350,884,153 $349,909,953 —8.3 —2.8
665,994,852 662,830,037 + 6.08 —4.8
704,269,220 . 786,034,378 —4.3 -1
44,706,055 38,256,947 +12.8 —1.3
42,066,275 43,413,766 —2.5 +2.3
69,394,407 68,511,653 —B8.8 —1.4
74,459,643 85,012,064 —1.8 +1.4
114,767,226 105,969,755 —2.7 —18
r >
5.5 per &nt.

are slightly less than a month ago, and are
less than a year ago. Considering the upheaval in the
world’s stock markets, this account has been kept at very
even figures.

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

De- Current loans Current loans Call loans Call loans
cember, in Canada, elsewhere. in Canada.  elsewhere.
1910 867,064,820 $40.400.839 861,083.012 8 00,710,437 -
1911 .. 774,900,172 37,070,830 72,640,526 92,100,
1912 881,331,081 40,000,126 70,655,661 105,952,101
1913 822,387,075 58,305,388 72,862,071 115,084,680
1914 286,034,378 43,413,760 68,511,653 85,012,004

From the above figures, it is seen that current loans
are less than in December, 1912 OF 1913, but are greater
than in December, 1911. In view of the unusual activity
in 1012 especially, these figures yield a measure of satis-
faction. . Current loans abroad and call loans in Canada
have fluctuated but little in the period under review. Call
loans abroad A at a point lower than in any of the past
five Decembers. During the past 6 months, this account
has been reduced greatly. Last month, however, there
was an increase of &1 1.000,000 OF 1.4 per cent in this item.
The following table shows the cour

since June:

Call loans
1914. __abroad.
June eeeeenr 117,120,167
July .oeeees g B Y L = 125,545,287
August P Sk i 96,405.473
September 89,521,580
October 81,201,671
November 74,450.643
December 85,012,004

{Continued on Pag¢
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Chartered Banks’ Statement to the

NAME OF R/ANK

I'Bank of Montreal
2 Quebec Bank
3 Bank of Nova Scotia.

4 Bank of British No.th America

$ Bank of Toronto
6 Molsons Bank.

7 Banque Nationale
# Merchants Bank of Canada

9 Banque Provinciale du Canada

10'Union Bank of Canada

11 Canadian Bank of Commerce

12 Royal Bank of Canada

13 Dominion Bank
14 Bank of Hamilton
1S Standard Bank of Caz&da

10! Bangus &"Hockelngl/
17 Bank of Ottawa |
18 Imperial Bank of Canada

19 Home Bank of Canada

' 20 Northern Crown Bank

21 Sterling Bank of Canada
22 Weyburn Security Bank

| Total.

NAME OF BANK

1 Bank of Montreal.....
2 Quebec Bank
8 Bank of Nova Scotia.

4 Bank of Brit,
“ § Bank of Toronto
§ Molsons Bank

7 Banque Nat‘onale.

8 Merchants Bank of Canada
9 Banque Provinciale du Canada

10/ Union Bank of Canada.

11 Canadian Bank of Commerce

12 Roya! Bank of Canada

13 Dominion Rank
4 Bank of Hamilton
15 Standard Bank of Canada

18 Banque d'Hochelaga

17 Bank of Ottawa

18 Imperial Bank of.Canada
19 Home Bank of Canada
20 Northern Crown Bank

21 Sterling Bank of Canada

22 Weyburn Security Bank

Total

North America

THE MONETARY TIMES '

~ -
N CAPITAL STOCK s E
\ Amount 8:3
Capitai of rest or ‘8'3
Authorized reserve | S0 7
Capital Capital fund s °§
Subscribed Paid Up ; 3
L
i
3 3 ‘ * ¢
25.000,000 16,000,000 | 16,000,000 | 16,000,000 18
5,000,000 2734700 | 2734620 | 308 655 7
10000000  6.500,000 | 6,500,000 | 12,000,000 14
488R666 4866666 | 4866666 3017333 N
10000000 = 5000000 | 5,000,000  §,000,000 1"
5000000 4,000,000 | 4000000 4800000 | 1
5,000,000 2.00.0-} 2.000.000 1,700,000 ]
10,000,000 7,000 000 7.000.000 7.000000 1o
2.000 000 1,000,000 1,000,000 650,000 -
000000 . 5000000 5000000 3400000 M
25000000 15,000,000 15,000,000 | 13 500,000 0
25,000,000 11,560,000 11,560,000 | 12,560,000 12
10,000,000 6000000 6,000000 | 7,000,000 12
5000000 3000000 3000000 3600000 12
5000000 2947250 2943205 3,843,208 13
4000000 4000000 4,000,000 3700000 o
5000000  4.000,000 4,000,000 4 .750.000 12
10000000 7,000,000 7000000 7,000,000 - 32
5000000 2,000,000 | 1,945,080 866 665 -
6,000,000 2862400 ' 2.856.259 150,000 o
3000000 1266000 1,194,973 300,000
R
1.000,000 632,200 316,100 125.000 <
188,966,666 114,369,216 | 113,916,913 113,070,850
ASSETS
= ; | 82
Current Gold and Sub- Dominion Notes | ST§ |
sidiary Coin i r §.5-1
| »-§q
- S - | : .5
2 | 88
| -
| BS
In- Else- In Elge- ! cs
Canada where Total Canada | where Total ‘-ég‘é
| B |
| r!':é
—
1
B f et a2 . . s |
10.947 883 5,362,820 16,310,708 31.841 402 1,871  31.843.273 ' 790,000/
355 828 355828  R12.562 817,562 121,000
2,804 086 2,270,870, 5,074,956/ 9,254,804 3,880 | 9,258,684 340.159)
1817871 712005 2529876 7,183,466 56 | 7,183,522 |1 424,581
906,153 . 906,153 5,750,398 5,750.393 | 240,000
1,081,009 1,061,009 4,126,182 4,126,182 | 200,000,
151,142 10,860 162,008 1,381,050 1,381,050 | 100.000
2.574.657 71,521 2546.178 10,777,790 10,777,790 = 335,000
68 804 8804 704,077 704,077 54,000
914,263 192684 1,106,947 4,476 837 159 4,476,996 | 260,000/
4,741 856 9,459 920 14,201.777 10,538 451 9,651 10,548 102 760841
5,821,925 5.743,104 11,565,000 1432467 | 339 | 11,432,807 §78.000|
1,604 624 3 | 1,604,941 9508675 9,508,675 . 268,900
668,679 868,679 3,621,952 3,621,952 155,000
780.900 780,900 3,297 942 3,297,942 moﬂi
335,268 ¢ 335,263 1,963,619 | 1,963,619 161,649
1,079,422 : V079,422 4,081,423 4081423 ' 200.000|
1,596,758 1,596.758 14,656,461 | 14,656,461 323 244
123,991 | 123991 657,738 657,738 §9.800
REXR. L 333 989 1,117,410 1,117,410 116,000
43,490 43,49 664, 664,656 56,400/
13,012 13.01z  ore2s 101,025

Of the depositin Central Gold Reserves $4,500.000 is in gold coin : the balance is in Dominion Notes.

Volume s4.

|
5 B

.

‘ |
Bal. due |
Dom Deposits by
Gow. stter | Balances |Deposits by  the public,
| deducting | pouiacial | “pavable | i 58
in dvances payal lafter
oir(uhtion"o' w“'_)l ondemand orona
! | ments |in Canada | fixed day
pay-lists, |
I ete. | | in Canada
- : . —A
o |
s 8 ks, e ST 08
IS.418.846 | 7,315,827 214,187 | 56825176 | 107,804,943
1,977,461 41,288 331,206 | 3,108,255 |, 9.415.188
7,148 813 598 947 m.wi 23,854,691 | 32,608,784
4,004 627 43405 | 1885801 | 11.847.599 | 23990528
4296122 55.779 51.589 | 15,258 965 | 27.165,587
3.425 800 57,914 m.nn!l 9,353,029 26.955,091
8,174,740 190,156 | 3,216,504 | 14.257.8%
6.481.279 296083 213,240 | 20,416,777 | 38,585 083
1,156.878 18.768 172,181 | A4 | 6712700
SE7.504 1443344 :_zz nzezls | 078
13.653.267  2.659,347 | 82 | 860 |
12645 768 | 2450300 = 959.643 | 31.008.171 | 77490446
i |
gaw e | s GmE| AR
2,684,960 . ! |
;:m.m 48,879 9.580 | 12.445.334 | 24,307,638
1 |
3.221.492 39,412 120,048 | 4.592.546 | 15,563,988
3,689 780 347,554 398,741 | 9,099,374 | 29,084,080
5158312  3.946.802 1.006,096 | 20789111 | 34,081.902
! |
1,541,880 w2500 | 798,395 ‘ 2184498 |  6.622.518
2,027,916 50220 | 798,404 | 4358734 | 6.692.898
SODRORE | .ovoiracess 82,722 \ 2009562 |  4.298,08
|
X - 3 OSSR APPSR 490 440 383,469
!
| |
105,969,755 = 21,462.952 | 20,091,309 |iuuonu 66283008
E £23% Dep'si Due Due
z | B2 ‘sits| |
- 1.:3“-“4. from | from
: B | AR
€3 Notes Cheques 2 a P e
EE o on 2:3 due ;bqnlriu'm
- other | other 18§ | from | corres- \pond’nts
»-g banks | banks | 8 "2 other lpohd ts | else-
i | o SZ| banks | inthe | where
i < i United | than in
!5 King. | Canada 1
2 1333! % and UK |
Ao A e s G 2 x .
s ] s -t & L 0 8
1.000,000 1,348,929 4,073,808 ..... o .| 7,133,308 5210662
.| 142757 554,006 .| 17396 332361
1,500,000 89550€| 3877249 F8062  887.096 3738122
380,278 |.us.;|,:, ‘..ni 31.020 245,009 :Js:.g
341,984 2550 B 478 14,058 ... -« St
soies 325.605 2,382,135 ....... 1 uul 76,350| 1,280,669
| i
1400000 278.515| 797881 .......| 40 .. ool 451040
1000000 720608 3,011,143 .......| --2,635| 360.916/ 2.750.833
649868 972792 .......] m.-)\ J‘I.ﬂli ﬂjﬂu
LI L e | A i im
. 1,923 813 o | 5,
2.500.000 2,583,646 6,608,846 ... ... .| .,':-n ssnl 3,283 807
. 558713 1,987,110/ . .. } ees.| 315,084 1,328,909
100,000 299445 | 519054 85000 228,197 o000 | 245,508
400,000 257917 ZABSZST .......| ZEOASH| oo ’ 349.108
. 814979 1,368,289 .......| 209,505 888 155,
{ 1. s il m 72.008 @78,
ety a: 's::':o . ‘1":2'" 113,392, 3,819,400
|
159,236 430,166 ... .. | 102504 22638 10789
161,924 1,082,480 11,001, o) - 5
110,430, 387,708 m.ml 57443, W
10087, 17020 | 231,655 L4 s

b ]
38,745,583 23 824, 101 62,569,688 138,040 .382 15,956 138,056,339 l.mmé s.m.om‘,ls.mu'l‘la.mm‘lm'i'lmﬂﬂ 10 ,'mis‘m"
| | | | |
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Finanéing,
Operations, Developments; Extensions. Dividends
— and Future Plans

—_—

Canadian Converters Company.—A quarterly dividend
of one-half of one per cent. has been declared by the Cana-
dian Converters Company, payable February 15, to stock-
hold¢rs of record, January 3o. Disbursements to shareholders
have been at the rate of 4 per cent. per annum,

Kirkfield Portiand Cement Company.—A meeting of the
holders of the bonds of the Kirkfield Portland Cement Com-
pany, Limited, is to be held on February 17th at the offices
of the National Trust Company, to detérmine what action
should be taken by the trustees under the mortgage in view
of the default made by the company on the bond interest.

Mexico Tramways Company.—The Mexico Tramways
Company has deferred the interest due January 1 on 86,083,
333 of 6 per.cent. mortgage second issue bonds. The com-
pany has interest due March 1 on $10,208,000 first consoli-
dated bonds, and it is probable this will also be deferred,
as conditions in Mexico are not improving.

It is also announced that the interest due January 1 on
the 85,567,000 first mortgage 6 pet cent. bonds of the Mexi-
can Electric Light Company has been deferred.

Hollinger Cold Mines, Limited.—The annual meeting of
the Hollinger Gold Mines, Limited, will be.held in Montreal
on February 2nd. The balance sheet shows that the com-
pany made profits ounting to $1,786,679.66, and that dur-
ing the year 81,17b,000 was paid in dividends. The total
amount carried forward to the credit of the profit and loss
account is $1,126,743. The bulléon assets are given as $204,-
861, and the current assets as $603,632. The total assets
are $4,274,005, of which the largest liability against it is the
capital stock issue of $3,000,000.

Montreal, Light, Heat and Power Company.—The earn-
ings of the company for the seven months below show satis-
factory increases and are- as follow:—

1913, 1914. Increase.
BN i $284,647 = $262,031 821,716
TR o A 240,486 233,869 15,616
Jut;u ................ 233,002 223,707 10,285
August ..... EASPE R 271,373 248,116 23,256
SN - - .isesirosa 208,467 278,758 19,700

I -« ogsirvaie e 340,174 316,601 23,483
November .......... 362,338 346,018 - 16,320

Cranby Consofidated Mining Company.—Granby’'s min-
eral production for the past year was as follows:—

Copper. Silver. Gold.

Ibs. oz. oz.
Pheenix smelter .... 12,331,332 256,840 24,735
Anyox smelter ..... 9,620,117 100,003 3,144
Tl . 21,051,449 357,752 27,879

The Grand Forks property was shut down in August as
the management arranged under its curtailment programme
that production should come entirely from Hidden Creek.
During December two furnaces at Pheenix were again blown
in.

The rapidity with which the new Hidden Creek property
came along after the first furnace of the new smelter was
blown in during March was one of the most notable events
of the year’s operations. Running at but two-thirds capacity,
this smelter turned out in October nearly 3,800,000 pounds
of copper at a cost, landed at New York, of eight cents a
pound. |

i Hewson’s Pure Wool Company.—The bondholders’ com-
mittee, a meeting of which is called for January 3ist, has
issued a circular. which states that one of four courses. is
open to the company.  These are enumerated as follows:—

(1) All sign the agregment which provides for the neces-
sary new capital without calling on the bdéndholders afid
shareholders.
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¢2) The bondholders, shareholders individually put up
their proportion of the new capital.
(3) Allow the plant to remain idle as at present and

bondholders provide sufficient money to pay overdue taxes

and other charges, as well as provide for insurance and
maintenance charges. ’ ¥

(4) All the plant.to be Toreclosed and purchased by out
siders; bondholders to take whatever dividend they may be
entitled to from the proceeds of sale after the payment of
expenses. We do not believe the dividend would amount to .
more than 15 perscent. to 30 per cent. on bonds, preferred
and common shareholders would be entirely wiped out,

“We do not believe the bondholders and shareholders can
afford to allow the plant to remain idle,’”” the joint committee
say. “It can only be placed on a permanent basis by fore
closing proceedings and the formation of a new company.
We therefore recommend that proceedings be commenced im-
mediately for the liquidation of the company.”

Objectién had been made to a clause in the agreement
relieving the management and brokers from liability to legal
proceedings. The committee urge that it is from those
parties that the assurance has come of the major amount of
the new capital needed, and this justifies the insertion of
the clause mentioned., 2

-

Montreal Telegraph Company.—At the annual meeting
of the Montreal Telegraph Company, the board of directors -
was re-elected and is as follows :—Mr. Wm. McMaster, presi-
dent; Mr. Wm. R. Miller, vice-president; Messrs. B. ﬁd-ll-
nan, R. MacD. Paterson and H. E. Rawlings, the latter oc-
cupying the vacancy on the board caused by the death of the
late W. Wainwright:

The financial statement for the year ended December
last showed little change from those of precgding years.
balance sheet shows the following :— 4 :

Assets.
Lines in Canada and United States ........... 81,625,
Cables in Canada and United States .......... 33,487.%9

Office and equipment in Canada and United
BRBEBE  ciivnichavassenihanansus e it e 212,500.00
: 279,046.46

Retl GOMIE  cccovniesiatssasoes B RETEEEE

' . 82,151,823

Cash. accounts, received, etc. ........ & Ca sl 161,732.
$2,313,556.08

Liabilities. :
Capital . ..icccvicicivivsssncsssnssssvusasere $2,000,000.00
Excess in value of property ...........eeeesses 151,823.8§
Dividend payable ........cccovivenvenicanannns 40,000.00
Unclaimed dividends, etc. .........ccccnveens 4,214.48
Contingent fund ............. geensseseacees 117,517.70
) $2,313,556.03

£

The fompany’s property was taken over in 1881 by the
Great North-Western Telegraph Company of Canada. The
agreement provides for the operation and maintenance of 1
property by the Great North-Western Telegraph Company a8
well as the payment of dividends. Operation, maintenance .
and payments are guaranteed by the Western Union T
graph Company. The agreement is for a period of g7 years
from July 1, 1881,

el
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FRATERNALS AND IIQURANOI ACT i

That all Canadian fraternal ~societies be placed on the *
same basis with regard to insurance rates, and that the new
insurance act be so amended as. to compel all societies 0
maintain a sound financial condition, were two 1mpo
suggestions made to the Hon. 1. B. Lucas, attorney-general
of Ontario, by a deputation representing the Canadian frater
nal societies. The attorney-general was asked to insert cert-
ain amendments in the insurance act which is to come WP
at the coming session of the provincial house for considera: -
tion, o

—ea——

The Fireman’s Fund Insurance Company, of San Fran-
cisco, Cal.,, has been registered to do business in Que
chief agent being H. Hampson, 5 St. John Street, Montreal.
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Trade Review and Insurance Chronicle

of Canada

wacbureh-nd(;oun Streets, Toronto, Ontario, Canada.

Telephone: Main 7404, Branch Exch cting all depart

Cable Addréss: * Montimes, Toronto.” ;

Winnipeg Office: 1008 McArthur Building. Telephone Main 2914,
G. W. Goodall, Western Manager. ‘

i SUBSCRIPTION RATES
Six Months Three Months Single Copy
Ay $1.78 $1.00 ¥ 10 Cents
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CANADIAN MORATORIUM LAWS

What has been the effect of the moratorium in Mani-

toba? That question is being asked by investors and by
the heads of companies placing large investments in the
province. From inquiries made by The Monetary Times,
many hold the opinion that the moratorium has not pro-
tected anybody except the speculator. As conditions for
him are steadily growing worse, he will probably wish
some day, as one observer says, “that he had taken his
medicine early in the course of the disease and had per-
haps by this time recovered from its effect.” _One ol.tlfe
worst features of this moratorium legislation is that it 1S
preventing the reconstruction of titles. The sooner specu-
lative properties talt into the hands of strong men t
better. Bolstering up weak and speculative holders and
postponing the day when necessary action will be taken
to dispossess them, will only aggravate the evil and put
off the restoration of normal conditions. As t0 the farmer
and workingman getting protection against the rapacntyl
of the mortgage companies, it is, of course, pretty wel
understood that such talk was simply a little pla.y to the
gallery when the law was introduced. The farming com-
munity is taking but little notice of the moratorium. Loan
companies are €ollecting their interest and renewing their
foans to the farmer without any mention of legislation,
while the speculators are taking advantage of the act t(:
have their agreements carried at 6 per cent. in place 0t
getting the money elsewhere ({ renewing the amount ad
the current rate of 8 per cent. * There are cases on recor
also of a debtor offering to pay if allowed a discount.

In Saskatchewan and Alberta, are what the ln'?n :-l?hm;
panies jocularly term a ‘‘perpetual moratorium. i ad
is to say, the processes have become SO cornphcm :ir(\m
the government has interfered so much .wnh the acti
of officials that it is very difficult to bring .an_vthm.g t::
sale in these provinces. Probably Alberts ™ the wor'

and Saskatchewan the most reasonable of the three.
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This sort, of legislation is wholly evil. It-is part of
l’he'folly of our western provinces, which have been ex-
perimenting in legislation for some years past and for
which the people of the provinces are paying dearly and

. will continue to do so for some years.

British Columbia, which declared through Sir Richard
McBride, its premier, late last year, that a moratorium
would not be considered in that province, is now inclined,
apparently, to change its mind, and is unwisely talking
about proclaiming a limited moratorium.

There is more than criticism of such legislation.
Practical results of an adverse character are noticeable.
For instance, a Canadian Asseciated Press cable message
stated last week that at a meeting in London, firms and
companies -representing first mortgage debenture holders
in British Columbia undertakings, approximating $15,-
000,000 in value, a resolution was passed strongly depre-

cating the proposed legislative interference between bor-
_rowers and lenders in respect of first mortgages in British

Columbia.

The manager of one of the largest Canadian loan
companies told The Monetary Times that, while they had
begun to make a few new loans, they had excluded Mani-
toba from their operations for the time being, awaiting
the deliberations of the provincial legislators at the next
session. The manager of an important trust company
has stated that his supply of funds from London has been
cut off altogether by the Manitoba moratorium. A man :
who is responsible for the investment of considerable -
United States capital in Alberta mortgages, writes The
Monetary Times to know what is going to happen- there.

" He is afraid that the moratorium craze may spuead,

jeopardizing investments already placed there and stop-
ping the further flow of money from his direction. for
mortgage loans. »

The enactment of a moratorium may serve as an €x-
cuse for postponement of obligations on the part of that
class of the borrowing public which always looks for any
excuse it can find for delinquency, even though the . cir-
cumstances in no way warrant an extension. . Every com-
munity has too large a proportion of people who will not
pay their obligations until they have to, and the remboval
of legal remedy against their unjust_treatment of lenders
might easily bring considerable difficulty to the lending
corporations. * _

The Manitoba legislature will meet in a few days. It
seems to be generally understood that the term of the act
may be, extended for another 6 months or 12 months. It
is to be hoped that no such action will be taken by the
provincial legislature. The more moratorium legislation
we have in Canada, the more will Canadian credit be
damaged. The Manitoba government will have to do
much explaining to convince the ‘investor that their mora-
torium is not devised almost exclusively for the speculator,
who should have no sympathy. It is time to talk repeal,
not extension, of such legislation.

el

Have confidence in the situation, with one eye on the -
present and the other towards the rising sun.
. x o 0w
Do not postpone taking up 2 life. insurance policy.
Death often occurs during that period of delay.
- * - - " .
Too bad address of Pollman Evans is not available,
to send him reports of the trial in which he is the chief

figure.




-y 44w

S ST o

R i AN st Y

1o THE MONETARY TIMES

Volume 54-

| INSURANCE COMPANIES’' STATEMENTS J l

IN WESTERN CANADA

Why do so many insurance companies find or think
it necessary to render to their shareholders, their policy-
holders, to the public and to the press, annual and financiai
statements differing materially from those, made in ac-
cordance with the law, to the insurance department al
Ottawa? Similar figures are usually used in each case,
but they are used in different ways. The companies may
argue that the difference is not material, but it seems to
The Monetary Times that the difference is very material.
The large public which gets the spicy looking financial
statement is just as capable of reading the document in the
form in which it goes to Ottawa as is the very limited
public which reads the insurance biuebooks. It looks as
if some of the companies count on the fact that the state-
ment in the bluebook is scarcely ever seen by their clients.
A well doctored array of figures, therefore, is given
instead.

One of the most common departures from the state-
ment rendered to the insurance department is the inclusion
of the subscribed but unpaid capital in the so-called policy-
holders’ surplus or protection for policyholders, very often

" with nothing to indicate that this amount has been so

included. Unpaid capital is never allowed by the in-
surance department to enter into the company’s surplus.
If this practice were to be discontinued, one step at Jeast
would have been made in the direction of securing more
accurate information for the public.

The policy adopted by certain companies in this
matter is closely akin to faking. If it continues, the
department at Ottawa might well send a memorandum to

. companies, -giving them a little advice and a few in-

structions, and if that is not effective, a little more law.

B S i i am—

Municipalities which receive a fair offer for their
bonds should sell at once. With an uncertain bond market
and the London market closed, delays may prove serious
and costly.

; l SINKING FUNDS AND MORTGAGES J

.

The Monetary Times has persistently-opposed the in-
vestment of municipal sinking funds in first mortgages.
When, in 1912, real estate spheres were a speculative
paradise, this counsel was regarded largely as a cloud
crossing the sunshine. To-day, probably there are several
towns and cities who wish that they had given first
mortgages a suspicious eye when contemplating the invest-
ment of sinking funds. The manager of the Canadian
Bank of Commerce in Calgary, Mr. G. K. Nourse, has,
we understand, addressed a letter to the council of that
city with reference to a policy which was adopted some
years ago of making loans from the sinking \md on the
security of first mortgages on city property. The total
sum which was loaned by Calgary in this way amounts
to $724,000. Mr. Nourse called attention to the fact that
this is not regarded as good municipal financing, and,
as a mattesof fact, there is a considerable amount of over-
due money at the present time. -~

“The total sum involved in-these Calgary loans is not
excessive, and the net loss, if a loss occurs, may not prove
large, but lt may now be repeated that first mortgages
are not proper investments for municipal sinking funds.

| MORALS AND COMMERCE

The agricultural outlook in Western Canada is good.
According to ‘western correspondence, conditions regard-
ing. the amount of fall ploughing and the amount of
meisture in the soil from fall rains have scarcely, if ever,
been equalled. Mr. G. E. Cork, of Messrs. Goldman and
Company, Toronto, writing from Regina, tells The Mone-
tary Times ‘that there has been a considerable stimulus
into the value of farm lands. There promises to be a
large volume of United States immigration this_spring.
A few days ago a party of thirty-five United States land
men were in Regina on a tour of inspection. They had
a convention there on matters of mutual interest.

The high price of wheat and the low price of Cana-
dian farm lands will prove the attraction for farmers in
the United States during the present year, according to
statements made by Mr. J. Bruce Walker, comipissioner
for immigration for Western Canada, in an interview at
Regina. Mr. Walker thinks that emigration from the
United States will be considerable. His department is re-
ceiving many enquiries as to the conditions of settlers
and the opportunities for farmers in all three prairie
provinces.

A substantial influx of farmers from the United States
this spring will be welcome. They are of the type we
need. Men who know how to produce from the soil are
the men who will make money in.the Canadian West.
The wild speculator is due for a long rest.

— e

Production is the chief prosperity producer.

-~

It is refreshing to read a recent editorial in the Wall
Street Journal, which reminds the citizens of its country
that there are things which count during the war- crisis
other than the almighty dollar. ‘‘Surely,”’_says our con-
temporary, ‘‘we are not properly represented before the
nations when we are made to appear to carry our seul in
our breeches packet?’. A story is told of an American
lady who called upon Ambassador Herrick in Paris last
August, and gave him a piece of her mind. She said,
““Now, look here; this war must stop before the first of
September, because Mary Ann has simply got to go to
school.”’

“In our international relations with peoples as great
as ourselves,” says the Wall Street Journal, ““who are
spending their last dollar and their last life in a cause
they believe vital, are we not constituting ourselves the
champions of Mary Ann? No nation in the world is more
interested than ourselves in the inviolability of treaties.
Yet, in the indefensible outrage upon Belgium we had
nothing to say. We preserved that kind of neutrality
shown by the citizen who declines to give even his moral
support to the police in a manifest breach of the peace.
But the delaying of cargoes, under the right of search,
apparently touches us more nearly.””

Thus a responsible paper in the United States says
what thousands of responsible people in other countries
think. Neutrality should be consistent and protests
should be heard when the moral 'as well as the com-
mercial instinct is touched. :

‘n
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'MONTREAL

. CaritaL Paip Ur SEE $16,000,000
Uspivipep PROFITS ss0e 1,232,669

BANK ' OF

Established 1817
incorporated by Act of Parliament

Head Office, MONTREAL
BOARD OF DIRECTORS
H. V. MerepiTy, Bsq., Presid

C. R. Hosmer, Esq. =i

" Branches in Canada
At il importaat Citles and Towas In The fellowing

Previaces
Province of Ontario Province of Nova Scotia
Province of Quebec Province of Manitoba

Branches Outside of Canada

London, Bng. ve.. 47 Threadneedie St., B.C. G. C. Cassels, Mgr.
?&-umv.iwnm Plage, Pall Mall,

New York, N.Y. 64 Wall St., R. Y. Hebden, W. A. Bos.
J. T. Molineux, Agents

Chicago. Il f08 South La Salle Street

Spokane ... vess  State of Washington

St.dohn's .... Newfoundiand

Grand Falls Newfound

Mexico City wes Merxico, D.F.

Bankers in Great IBtItaln

London - The Bank of England
The Union of London and Smith's Bank, Ltd.
London County and Westminster Bank, Ltd.
The National Provincial Bank of Bagland Ltd.
Liverpool ... .... The Bank of Liverpool. Ltd.
Scotland ... .... The British Linen Bank and Branches
Bankers in the United States
New York .... i The National City Bank
National Bank
National Park Bank
Philadelphia - Fourth Street National Bank
8t. Louis ... The Mechanics-American “National Bank
Boston = s The Merchants National Bank -
Cleveland - .o irst National Bank of Cleveland
Pittsburg . The Bank of Pittsburg, NA.
_ Detroit The First and Old Detroit National Bank
Buffalo e Toe Manufacturers & Traders National Bank

First National Bank of San Francisco

San Francisco
The Anglo and London -Pars Natonal Bank

Minneapolis . Northwestern National Bank
Seattle Seattle National Hank
8t. Paul First National Bank of St. Paul

Savings LU ted with each Canadian Branch. and
inturest aliowed at current rates.

Collection. . it all points of the world undertaken at most tavorabie
sand Travellers Letters ot Credit

Travellers Cn Limited Ch
negotiable in all parts of the world.
Canada.

This Bank. with its Branches at every important point’if
' the transaction of a general Banking

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE: TORONTO Established 1867
Pald-up Capital $15,000,000
Reserve Fund $13,500,000

SIR EDMUND WALKER,C.V.0.,LL.D.,D.C.L., Pres.
ALEXANDER LAIRD - - General Manager
JOHN AIRD - - - Assistant Gemeral Manager

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

NEW YORK ACENCY—18 Exchange Plase
WM. GRAY and H. P. SCHELL, Agests

LONDON, ENCLAND, OFFICE—2 Lombard st., E.C.
H. V. F. JONES, Masager .

MEXICO BRANCH—Avenida mrm, Ne. B0
). P. BELL, Mase

8T. JOHN'S, NEWNFOUNDLAND
$. H. LOGAN, Masager

Sterling and other foreign exchange bought and sold.

Travellers' Cheques and Commercial and Travellers’
Len':ln of Credit issued available in all parts of the
world. : ;

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

Foreign Money Orders jssued, payable in all parts

of the world. 2

IMPERIAL BANK
OF CANADA
' Dividend No. 98

Notice is hereby given that a Divi-
dend at the rate of twelve per cent.
(12%) per annum, upon the paid-
up Capital Stock of “this Institu-
tion, has been declared for the
three months ending 31st January,
1915. and that the same ‘'will be
payable at the head office and
branches on and after Monday, the
1st day of February next.

The Transfer Books will be
closed from the 17th to the 3ist
January, 1915, both days inclusive.

By order of the Board.

(Sgd.) E. HAY,
General Manager.
Toronto, 23rd December, 1914.
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I WHAT OF INTEREST RATES?

One of -the most interesting sections of a paper read
at the Insurance Institute, Toronto, last week by Mr.

* Thomas Bradshaw, of Messrs. A. E. Ames and Company,

was that dealing with probable interest rates in the future.
Mr. Bradshaw’s address dealt exhaustively with the sub-
ject of Canadian municipal debentures, about which there
is surprisingly little in type. He pointed out that during
a period when money begins to accumulate, as when
business is quiet and industry at a low ebb, interest yield
rates begin to dreop and prices of prime investment securi-
ties appreciate ; and when there is a strong ‘demand for
capital, which generally indicates industrial activity and
general commercial prosperity, higher rates of interest
usually follow, accompanied by a decline in the price of
securities. -

At present, there are two divergent views held in re-
gakd to future interest rates. One is, ‘‘that wealth is be-
ing sumed and destroyed abroad in enormous volume,
and that the longer the war keeps up the greater will be
the impoverishment of the European nations, and because
of the*destruction of property and wealth in Europe there
is bound to be an enormous demand for capital for repara-
tion. Consequently, there will be a tendency toward
higher interest rates, which tendency will be maintained
for an indefinite period.”” The other view is, ‘‘that thé
quiet, but extensive, liquidation which has been going on
in recent years, the cessation of new enterprises and the
marked caution followed in every direction in the matter
of improvements and new developments are all having a
most vital influence in lowering the average interest rate,
and that this cqndition is likely to continue, regardless of
whether we witness a fair revival in industrial activity

DECEMBER BANK STATEMENT.

(Continued from Page 5.)

The following table shows the course of domestic de-
posit accounts for the past thirteen months :—

* . On demand. After notice.
1913—December ....... $381,375,500 $624,692,326

. 1914—January ......... 330,811,339 635,135,955
February .........--..« 337,516,505 640,037,150
March ol gy S T R 345,590,042 646,143,604
April . ei.... 350,515,003 653,679,223
May ceevie.... 340,748,488 003,045,753
June - . St e 355,006,229 663,650,230
July . , ees 346,854,051 671,214,125
August ..2.........- 338,084,418 659,300,151
September . 348,284,206 658,401,501
October 348,732,830 659,806,682
November 350,884,153 665,004,852
December 340,000,953 662,830,037

After notice deposits declined slightly last month,
as did also demand deposits. Both, however, are still at
a healthy level.

The deposits record for the past five years for the
tonth of December is given in the following table com-
piled by The Monetary Times :— wrct
Total.

December. On demand. After notice.
WBO  ceecsuises 8280,010,605 $544,220,710 8 /825,131,405
BOET cesscessse 335,020,603 501,068,032 926,089,625
BIER  : ssevecss .. 370,777,219 632,641,340 1,012,418,55%0
1013 .ovvnennin 381,375,500« 624,602,326  1,006,067,835
1014  -.covceese 140,000,053 662,830,037  1,012,730,000

THE MONETARY TIMES

_the London market for loans on account of the war,

_financial conditions. Who goes to jail?

~

nexf year or not.”’ Mr. Bradshaw is inclined to the lafter

view, It is certainly a difficult matter for prediction.
The question is of importance to Canadian munici-

palities who must finance this year despite the closing of

Large institutions,. such as the insurance companies and
individual investors, both in Canada and in the United
States, are likely to purchase heavily Canadian municipal
bonds this year. Practically no losses have been incurred
through them. They yield a very fair rate of interest and
if a resale has to be made, a ready market is generally
available. No class of Canadian security, except govern-
ment issues, stand so highly from the viewpoint of sound-
ness. On another page, are printed Mr. Bradshaw’s sum-
mary of the tests which the investor should apply to de-
termine the merits of a Canadian municipal debenture.

The Dominion Trust collapse has revealed revolting

. 5 = »

Two outstanding features of the Union Life trial are
the keen interest and frequent questions of Judge- Clute
and the - Crown counsel Du Vernet's searching cross-
examination. When a former actuary of the Union Life
cited figures by which he valued the company's business,
thy’ﬁdge adjourned the court for five minutes, so that
the actuary could prepare a memorandum explaining how
he arrived at the result. ‘I want that point cleared up
before we go any further,” said the judge. From the
actuary’s calculation, it appeared that 35 per cent. was
his idea of the expense ratio, and by leading questions,
the judge and Crown counsel brought out the fact that
the Union Life expenses were never.as low as that. In
1909, for instance, they were as high as 8o per cent.

-

Total deposits are still over the billion dollar mark,
and are greater than in any December of the past i
years. '

Bank loans to municipalities last month decreased
$6,000,000 Or 1.3 per cent. They are greater by $8,-
000,000 or 2.6 per cent. than a year ago.\ The following.

‘table gives the details :— N
Bank loans to
Month. . municipalities.
July—1913 .. ...ciceecianians .. 843,121,384
BRI il viidessacpiiienenh 41,310,281
September .........cc0iiicnane 37,465,383
S A G SR R PR ¢ 37,846, >
NOVOEDEE | ... icoccrnvessrvsve 35,173,817
DotMBDEE:  ...csciouscssonnsse . 30,518,573
January—1914 .. G.coiiiieien 20,301,
February .......cccecessececsss 30,372,854
N MR T N PO At S e 31,800,843
AR ...l iciscnanbeisnhirwn) 30,168,812 v R
R R, R T 33,689,577 - #
T SRR i p DR < 37,260,571 £
July it 36,372,334
BN ...sisecsnruunaionsvrsn 39,664,534
Soptolber | ....iiieicacincnacva 44,338,873
OSEE - .. cccsivinssvasnsnnies 47,316,
November ..... RIS . PSR- 44,706,055
December

.................... 38,256,047 “r

“The December bank statement well reflects present
conditions. Comparing the figures with those of 19171,
the result is satisfactory. Comparing them with those
of 1912, when speculative fever was making money fly,.
there are naturally many decreases to record.

-

>
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MUNICIPAL BOND MARKET

——

.The Monetary Times' Weekly Register of Municipal

*  Activities and Financing

Regina, Sask.—The city has sold a small block of treas-
ury notes to the Badk of Montreal.

London, Ont.—The city will make application to the On-
tario government to validate several by-laws,

70|nrm, Que.—A by-law to issue $1,000,000 §5 per
cent. 3-year bonds has been passed by the council.

Listowel, Ont.—The city is desirous of issuing various
bonds and is applying to the Ontario government for authority.

Cananoque, Ont.—The town is applying to the Ontario
governmeht for authority to issue $12,000 debentures for good
roads.

" gouth Vancouver, B.C.—The taxpayers passed two road
by-laws and a- sewerage by-law. The library by-law was
defpated ?

Owen Sound, Ont.—The validation of sewer and side-
walk by-laws is being sought of the Ontario government, Dy
the town. ;

peterborough, Ont.—The city is asking authority from
the Ontario government to pass some by-laws without assent
of electors,

Hamiiton, Ont.—The city is appk‘mg to the provincial
government for authority to issue bonds approximating $267,-
ooo for various purposes.

Alliston, Ont.—The town is desirous of consolidating its

floating indebtedness and is applying for permission  to do
this and also issue bonds. i

Brantford, Ont.—The city has made application to the
Ontario government to validate certain ‘by-laws and to issue
bonds for specified purposes.

North Bay, Ont.—An application to the provincial gov-
ernment has been made to authorize the issue of $35,000 6
per cent. debentures to make up deficit in amount obtained
for bonds sold. ¢

Toronto, Ont.—Messrs. Wm. A. Read and Company,
New York, have purchased $1,000,000 4% per cent. 4o-year
gold sinking fund, harbor commission bonds. Messrs.
Read and Company had previously acquired $1,500,000 of
these bonds.

Montreal, Que.—City of Montreal 5 per cent. bonds mat-
uring.in 1917 made their appearance on the New York curb
last. week. These bonds compose the 86,000,000 issue re-
cently subscribed to by New York bankers. The bonds are
quoted 90 at 9o78. ;

Esquimalt Township, B.C.—The annual statement of as-
sets and liabilities shows a total of $474,304, with a balance
of assets over liabilities of $20,089. The revenue and ex-
penditure account for the past year shows a revenue of $393.
475, and a balance of $73,554 at the end of the year after
providing for all services, y

Saskatoon, Sask.—The civic finanre committee has de-

ided to ask the Bank of Montreal td place treasury bills,
probably in New York, amounting to $726,729, which is made
ip as follows:—Owing to current account for cash disburse-
ments. $90,710; treasury bills outstanding, $374,733; acknow-
ledgments of indebtedness «,»:ltwt;md\:‘.g,'}44,5«)7; accounts
payable, $168,048; force water main confract, $42,000; hold-
back on electrical /department coptract, $2,000; holdback on
engzineer’s department, $3,731.

Ottawa, Ont.—A statement presented to the civic board
of control in connection with its financial arrangements with

bobug

* the Bank of Ottawa, was as follows :—Debit balances—Gen-

eral account. $668,100; miscellaneods, $1,500; local improve-
ments, $1,012,500; schools, $179,400; waterworks, $407,300;
total, $3,168:800. Credit balances—Maunicipal electric, $36,-
800; genera sinking fund, $30,300; general sinking fund,
No. 2, $1,442,200; trust account, $167,500; coupon, $87,300;
total, $1,764,100; net debit balance, $1,404,700

Saskatoon, Sask.—After holding several conferences, the
provincial government has decided to make monthly grants
of money to the cities of the province for the months of Jan-
uary, February and March. The amounts so granted will be
onsidered loans advanced without interest. It is understood
that a portion of the money will be expended in general relief,

<works, $48,335.

Volume 34
( :

handled by the civin} authorities, while a portion will be used
for making loans to workingmen on their own securi
along the lines advocated by the trades and labor delegation,
Orillia, Ont.—In connection with Orillia’s application to
the Ontario government for validation of certain money by-
laws, the debenture~dgbt of the town of Orilha is shown to
be as follows and amounts to $676,903 :—Public school de
bentures, $51,512; collegiate instjtute debentures, §16,803;
market and tows hall, $764; consolidated debt debentures,
$12,830; fire hali, $895; parks, $3,702; power and light,
$327,778; cement walks, $72,922; Tudhope Carriage Come
pany, Limited, loan, $41,280; J. R. Eaton and Sons, Limited,
loan, $350,000; sewers, general debentures, 850,007 ; water-
The local improvement debentures for
sewers total $46,500. ’
Calgary, Alta,—The city has $1,800,000 worth of treasury
notes to be redeemed, and nearly $1,000,000 bond interest to
meet. At December 31 last the city owed $2,051,950, as
follows :—Due to five local banks, $500,000; due to Molsons
Bank, $250,000; -due sinking fund, $385,000; grants due,
$30,250; due public schools, $310,000; due separate schools,
836,700; accounts payable, $500,000; half month’s payroll,
$40,000; total, $2,051,050. Some of this money is by-law
money, which should have been provided by the sale of bonds,
which were not sold. .The city has borrowed $500,000 from
five local banks on $1,100,000 worth of bonds. But there is
something like 81,500,600 due to be' paid out of the taxes of
1914 which have not been collected. :

Point Crey, B.C.—The municipal comptroller’s return
shows that total receipts during the year, including .1?6‘:
cash on hand brought forward, amounted to $3,493,275. is
included 82,480,717 proceeds from the sale .of municipal
bonds; $469,000' loan from the bank, of which $414,000 was
repaid during the year; $436,311.81 taxess: $13,605 school
grant; $15,000 from joint sewerage board; $17,080 on ac-
count of the British Columbia University pipe line;

23,239 water rates. Expenditures included #1,314,000
taking up treasury certificates held by the Bank of Montreal ;
$569,000 sewer treasury certificates; $204,340 interest ob
treasury certificates and interest and sinking fund charges;
®51,630 for public works; $226,936 on account of waterworks,
including $140,130 paid to the city of Vancouver on joint
main; $70,602 school expenditure. Office salaries amounted
to $9,018; fire department, including purchase of apparatus
and building alarm system, $20,526; police and health de
partment, $21,817; engineering department, $9,435; net cost
of wiring, plumbing and building departments, $1,584;
making a total,expenditure of $3,270,204; and cash in hand

223,071.5 ;

Saskatchewan.—The following list of bond applications
has been granted by-the local government board of Saskat-
chewan :— .

School Districts.—Birch Hills, No. 315, $8,000; Rich .

View, No. 3404, $1,500; Gardiner, No. 3428, $1,900; Hafford,
No. 3439, $2,700; Lowell, No. 3304, 81,500; Heidelburg, No.
3008, $500; Talmage, No. 2123, $400; Saskatoon, No. 13
$110,000; Woloz, No. 3369, $1,200; Richville, No. 3365, 81,
s0o0; Lancelot, No. 3399, $1,800; Green Lake, No. 3440,

$1.000; Zayacz S.D., No. 3414, $1,000; Pretty View, No..

3391, 81,100; McLaren, No. 3318, $1,000; Lorenzo, No. 3427,
81,200; Torondal, ‘No, 3362, $1,490; Robinson Creek, No.
3401, $1,200; Caledon, No. 3390, 81,5003 Blackfoot, No. 3209,
81,800; Pontoville, No. 3283, $160g; Patch Grove, No,

81,600; Trimworth Manor, No.®3352, $2,000; Leipzig, No

‘ 3310, $3.000; Windigo, No. 3403, $2,200: Napoleon, No.

1204, $1,500; Mapleside, No. 3334, $1,300: Prairie Flat, No.
1258, 82,000; Schrasfeld, No. 3344, $1,650. ;
Rural Telephone Companies.—Avonlea, $4,000. T. Clay,
Avonlea. Neidpath, $2,000. J. E. Donnelly, Neidpath,
Wiseton Village, 83,500 and 8$1,500. D. Marcil, Wiseton.
Victoria, B.C.—The standing of the bond debt of the city
at the end of 1914 compared with that at the end of the pre
ceding year, is as follows:—

1914. 1913, :
... 810.813,782.00 # ().220.3:0.66/\'
5,933,318.77 4,025.973.77

General purpose
Local improvement

Total debt ...... 816,747;100.77 $14,146,284.37

This increase of $2,600,816.40 is due to the sale of bonds,
treasury bills, etc. to complete works incomplete at the
of 1013. Alderman McNeil told the council that there was i
the bank at the end of 1014 $706,172 for sinking fund on
general account, and $830,268 for sinking fund on local im-
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'THE DOMINION BANK

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

Trust Funds Should be Deposited

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

When payments are made, particulars of «each transaction may
be noted on the cheque issued, which in turn becomes a receipt or

‘ youcher when cancelled by the pank.

I A N AL SR

THE MONETARY TIMES A

The Standard Bank of Canada
QUARTERLY DIVIDEND NOTICE No. 97.

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 30th January, 1915, and that the same will be pay-
able at the Head Office in this City, and at its Branches on and
after MONDAY, the lst day of February, 1915, to Share-
holders of record of the 21st January, IO{&

The Annual General Meeting of Shareholders will bg held
at the Head Office ofthe Bank in Toronto, on Wednesday,
the 17th of February next, at 12 o'clock noon.

By order of the Board,
- GEO. P. SCHOLFIELD, General Manager.
Toronto, 22nd December, 1914.

1

THE

Royaﬁank;ff_anada

INCORPORATED 1869

Capital Authorized .............. $ 25,000,000
Capital Paid-up......0:...covnnnns 11,560,000
Reserve and Undivided Profits. 13,174,000
L B SRR e R 180,000,000

HEAD OFFICE, MONTREAL .
Sir HerBeRT S. HoLT, Pres. E. lz Peask,V.-Pres. & G. Mgr.

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

BRITISH WEST INDIES

BAHAMAS — Nassau; BARBADOS — Bfidgetown ;
GRENADA—St. George's; JAMAICA—Kingston ;
TRINIDAD—Port of Spain and. San Fernando. 1

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

NEW YORK CITY
Cor. William and
Cedar Streets.

LONDON, ENGLAND

2 Bank Bldgs.,
Princes Street, E.C.

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

The Bank of Toronto

DIVIDEND No. 134

Notice is hereby given that a Dividend
of Two and three-quarters Per Cent. for
the current quarter, being at the rate of
Eleven Per Cent. per annum upon the
Paid-up Capital stock of the Bank, has
this day been declared, and that the same
will be payable at the 'Bank and its
Branches on and after ‘the 1st day of
March next, to Shareholders of record at
the close of business on the 13th day of
February next.

By order of the Board.

THOS. F. HOW,
General Manager.
The Bank of Toronto, Toronto,

January 27th, 1915.

The National Bank of New Zealand

LAMITED
Head Office, 17 Moorgate Street, London, E.C.
Paid up Capital and Rest . ... $7,075,000
Reserve Liability of Proprietors ... 7,500,000

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

Bills of Exchange collected. Wool and Produce  C(redits
arranged. All classes of Banking Business undertaken.

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

Correspondents in -all parts of thg World.
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New Fdition Now Ready (Send in orders now)

Manual of
Canadian Banking

By H. M. P. ECKARDT

g

P Price - $%2.50 ,Postpald
THE MONETARY TIMES
62 Church Street . . TORONTO
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provement account, a total of $1,630,441. If the council bad
not, some years ago, invested some of the general purpose
sinking funds in local improvement bonds, there would be
in the bank to the credit of the general purpo; and local
improvement sinking fund account a total of $1,9009,632. The
reduction in the bgnk overdraft onm construction account
which, at the end of 1913 totalled $1,429,801., was approxi-
mately $700,000 during the year, the overdraft at the end of
last “year under that head having been $635,232. At the
beginning of 1914 there was owing on account of treasury
bills 81,873,606, and at the end of 1914 $2,072,333. This
increase was due to the flotation of £200,000 in bills made
some months ago. The amount of treasury Dbills retired
during 1914 was $774,600. The total tax receipts from

sources for 1914 was $1,460,606, and the amount unpaid and
in arrears was $611,603, the total levy having been $2,072,
269. These figures do not include local improvement rates.
There was also paid on account of interest and sinking fund
for school purposes $74,000. Last year's sinking fund pay-
ment was $20,403. ,The 1915 payment is estimated, for sink-
ing fund purposes and not including interest, at $36,195.

el AP

WESTERN EMPIRE LIFE COMPANY

One of the junior life assurance institutions ot Canada,
the Western Empire Life Assurance Company, by its third
annual report, shows that it is emulating the conservative
ways and progress of some of its seniors in the Dominion.
Mr. W. Smith, president of the company, informed the
shareholders that it has mow insurance in force amounting
to 82,857,700, the net increase for the year being $886,500.
Policies issued during the year amounted to $1,165,500. Re-
ceipts by the company show premium income amounting to
840,764, interest $9,362. From shareholders $41,591 mort-
gage repayments $1,083, making a total of $93,702. Ex-
penses of management were $52,637, all other expenditure,
including death claims and commission on sale of “stock,
amounting to $23,646.40, bringing the total expenditure up
to $76,283.63. The company this year has increased its
bond holdings from $5,000 to $14,090, mortgages that were
acquired brought these investments from™ $350,276 to $73,788.
The largest item in the assets is $170,108 stock notes. Total
assets show a growth of $70,196 and now are $326,369, while
total liabilities are $97,072.

After making provision for liabilities, the surplus to
policyholders is $229,297.12, deducting the called capital,
$168.875, it leaves a net surplus to shareholders of $60,422,
the- total guarantee to licvholders being $832,904. The
company is making g progress. :

BANK CLEARINC HOUSE RETURNS =

The following are the figures for the Canadian Bank
Clearing Houses for the wecks of Jamuary 22, 19143 and
January 21, 1915, with changes :— 3

Week ended Weekended..............

Jan. 21, "15. Jan. 22, "14. Changes

Montreal .......- $ 48,040,498 § 55,350,158 — ¥ 7,309,660
TOEOMD icocosnnss 33:813.402 39,818,750 — 6,005,348
Winnipeg c..cooe- 23,810,793 24,545,200 — 734,413
Vancouver .....-. 6,573,863 8,741,051 — 2,168,088
Calgary ":¢ccovee. 2,814,882 3,630,188 — 815,300
Edmonton .....-.. 2,105,239 3,468,530 — 1,363,300
Otawa  ...ccovvees 4,569,021 4,540,300 + 28,721
Hamilton . ....-.. . 2,656,322 3,128,767 — 472,445
LT T R B 2,678,8g0° 2,025,587 -4 2461697
Quebec ....c.ceee. 2,808,702 3,134,285 — 328,583
Regina ........:. 1,239,047 1,855,783 — 616,736
Halifax .....ccec 1,760,160 1,043,550 — 183,300
Saskatoon ......:. 785,910 1,525,440 — 739,530
London ...... conis 1,556,750 1,663,704 — 100,045
St. Jobn  ..i...... 1,613,280 1,421,706 + 191,403
Moose Jaw ....... 621,241 1,035,759 — 414,518
Fort William ..... 467,608 839,856 — 372,248
Brantford ......-.. 480,823 658,661 — 177,838
BN - cssesune 411,465 583,070 — 171,605
Lethbridge ....... 305,682 514,486 — 208,804
New Westminster . 200,764 360,347 — 150,583
Medicine Hat ..... 203,589 468,805 — 265,216

R vl $1130,532,040 $162,173,007 — $22,641,04
Peterhoro  ......... 407,016

(5

#

RAILROAD EARNINCS

Volume 54.

The following are the railroad earnings for the first thrge

weeks of January:—
Canadian Pacific Rallway
1915. 1914. Decrease.
January 7 ..cc.eee 81,316,000 $1,850,000 — $534,000
January 14 .. scee. 1,321,000 1,563,000 — 242,000
January 21 ......00 1,391,000 1,772,000 — 381,000
p ‘Grand Trunk Rallway. ;

January 7 ...... . 8 743,522 $ 707,268 — 853,246
January 14 ........ 779,745 803,019 — 24,174
January 21 ...c..ce. 795,830 879,048 — 84,118
Canadian Northern Raillway '
January 7 ...ecees $ 205,400 $ 364,700 — $150,300
January 14 ........ 239,000 1 362,800 — 123,000
January 21 ...... 212,200 313,200 — 101,000
The Canadian Northern Railway December return is as

follows : — i
¢ 1914. 1913, Inc. or dec.
Gross earnings  ...... 81,320,100 82,256,000 — $926,900
Expenses ... «.ocovioes 06,000 1,632,000 — 726,000
Net earnings ........-- 423,100 624,000 — 200,900
Mileage in operation .. 4,670 4,558 + 12

; Avg.

The annual report of the Canadian Northern Rnlm

Company for the fiscal year en
creases in gross earnings for
the road. Comparisons are:—

ded June 3oth, 1914, shows de-
the first @e in the history of

. 1914. 1913.

Passenger earnings ...........: $ 3,710,047 $ 3,740,408
Freight earnings . .....cccoveves 18,316,055 18,561,027
EXpress, etC. ....cccessssnsssaes 1,745,326 2,216,053
- Tl cicesssse. snseshanass $23,781,328 $24,527,478
EXDENSeS  ....ccoccasansaorsans 16,450,763 17:503.611
~ Net CATNINES ..oovvvvnvoons $ 7,330,565 $ 7,023,867
Fixed charges .i......cccovees &.776,060 5,100,024
Surplus ...coccccrccorascns $ 1,554,505 $ 1,832,043
Debenture interest ............- 1,250,000 ,214
Net surplus  ....ccovvvvnens $ 304,505 $ 8472

Sir William Mackenzie, the president, reports the creation

of 845,000,000 of 4 per cent. debenture s
the government and under-ranking for security
bonds and debenture stocks. Car trust
88,126,506 were created for purchase of
ff in respect to previous O

existing

to the extent of

ment and $5,604,506 paid o
tigns. making a.net increase of $2,522,000 on

for the year.
Working expenses were 72.02 per cent. of gross earnings

proper, against 74.64 per cent. the preyious year.

the

tock, guaranteed by

obligations
equip-

Sir William Mackenzie states in his report that since

the close of the fiscal year business conditions have become —
exceedingly bad owing to the war.

Railroad gross revenue is

reduced, especially in the prairie provinces. To meet these
unparalleled conditions, the directors have sweeping
economies to offset the serious loss in gross revenue. .
——————————
s

The Standard Chemical Iron and I
 Limited, has decreased its = capital

Canada

86,000,000 to $5,000,000.

These companies have changed
Corfipany,
katchewan charter;
Limited. to Carleton Pulp and Lumber Compa

umber Company of

stock

their names: J. B. Smith
imited. to Assiniboia Realty, Limited, with Sas-

Cascapedia Pulp and Lumber Company,
. ny, Limited,

with Dominion charter; Hunton Gold Mines, Limited, t©
Laurentian Consolidated Mines, Limited, i

charte
Scotti
charter.

.

the Montreal Oil Company, Limited,

with On

to London

and Montana Oil Company, Limited, with Alberta
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HoME BANK OF Canapa

NOTICE OF QUARTERLY DIVIDEND

Notice is hereby given that a Dividend at the rate ot SEVEN
PER CENT. (7%) PER ANNUM upon the paid up Capital
Stock of this Bank has been declared for lch THREE MONTHS
ending the 28th of February, 1915, and that the same will be

yable at the Head Office and Brauches on and after Monday,
the 1st of March, 1915 The Transfer Books wili be closed
from the 15th to the 28th of February, 1915, both days inclusive.

By Order of the Board,
JAMES MASON,

Toronto, January 13th, 1915, Gene al Manager

THE
BANHK OF OTTAWA

DIVIDEND_ No. %.

Notice is hereby given that a dividend of Three per cent. being at
the rate of Twelve per cent. per annum upon the paid up capital stock
of this Ihnﬂgh:' this day been declared for the current three months
and that the said dividend will be payable at the Bank and its branches
on and after Monday, the First day of March, 1915, to shareholders
of record at the close of business on the 15th of February next

By Order of the Board,

GBORGE BURN,
Ottawa, Ont., General Manager
January iI8th, 1915 \ B

—— THE ——

Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN
Caplital Authorized e $1,000,000
BRANCHES IN SASKATCHEWAN AT

Weyburn, Yellow Grass, Mc Taggart, Halbrite, Midale, Griffin,
Igate, Pangman, Radville, Assiniboia and Benson.

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

)

Northern Cfown'_l.}ank

HEAD OFFICE o WINNE
Capital (pald up) oo | ove $2.860.000
A general banking business transacted at all branches
DIRECTORS
PRESIDENT Sir D. H. McMillan, K.C.M.G.
Vice-PRESIDENT Capt. Wm. Robinson
Jas. H. Ashdown A. McTavish Campbell W. J. Christie
Sir D. C. Comeron, K C.M.G. H. T. Champion John Stovel

BRANCHES IN WESTERN CANADA

ALBERTA MANITOBA SASKAT:  Lioydminster
Calgary Arden CHEWAN  Lockwood
Sdmonton Beausejour Alameda Macoun
High River B.nscarth Allan Manor

od Brandon Aneroid Marengo
Red Deer Crandall Balcarres Maymont
Glenboro Bladworth Moose Jaw
. fanbells Borden | tsrock Nokomis
...‘:: ul-l’lllA Melita | Miniota Dubuc Prince Albert
1 Bburne Dundurn Qu’Appelie
Pipestone Duval Quill Lake
."m' otes Barl Grey Regina
:-d St Fiske mum
" m“ _— Pe-n“l.ah Saltcoats
Vancouver Sperting Glen Bwen Saskatoon
Hastings Stonewal! Govan Sedley
Granville St. WiNNIPEG Hanley Sheho e
Mount Pleasant Ave. Harris Stornoway
Victe ell St. and Fort St.  Holdfast Swift Current
. and Imperial Tate
Kinley Venn
Main & Selkirk Lancer Viscount
William and Langham Waldeck
Sherbrooke Laura | Liberty Yorkton

BRANCHES IN EA STERN CANADA
._:"‘". Boterpri Odessa Seeley's Bay
Beacebridge m“ OTTAWA Tm‘

- nglewood Sparks St. J
Brockville llnwad Rideau St. Agnes N:‘
et Kingston Wellington St. _ Spadina Ave.

tenha Soevt Port D brid
Comber =:nm o Scotland Woodstork

OPFICERS OF THE BANK .
R. Campbell, General CERS OF L. M. McCarthy Supt. Branches

V. P. Cronyn, Supt. Bastern Branches J.P. Roberts Surt B.C Branche«

THE QUEBEC BANK
QUAMTERLY DIVIDEND

Noticé is hereby givep that a Dividend of One and Three-
quarters per cent. on the Paid-up Capital Stock of this In-
stitution has been de ..red for the current quarter, and that the
same will be payable at its Banking House in this City, "and
at its Branches, on and after M(vndiy; the Ist day of March
next, to Shareholders of record of 13th February.

it By order of the Board, "’

_ B. B. STEVENSON,
Quebec, 19th January, 1915 11 General Manager,

A\
2 '

ESTABLISHED 1866 =

Union Bank of Canada

Head Office - WINNIPEG

Paid-up Capital . - - $ 5,000,000
Reserves, -« . - . . 3.4@.@0
Total Assets (Over) . - e - 80,000,000

BOARD OF DIRECTORS
Honorary President ‘SIR WILLIAM PRICE
President - - - JOHN GALT, Esq

Vice-Presidents
R. T. RILEY, Esq. G. H. THOMSON, Esq.

W. R. Allan, Esq.

) Hon. S. Barker, Esq., Esq., K.C
P.C. M.P. S. Haas, Esq.
M. Bull, Esq. J. 5. Hough, Esq., K.C.

Col. John W. Carson

B. B. Cronyn, Esq.

E. L. Drewry, Esq.

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General Manager

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

Chief Inspector

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

and West End Branch, Haymarket, S. W,

HE Bank, having over 320 Branches in Canada extend-
ing from Halifax to Prince Rupert, offers excellent
tacilities for the iransaction of every description of

Banking business. It has Correspondents in ail ities of
importance throughout Canada, the United States, the United

F. E. Kenaston, Esq.
" Wm. Shaw, Esq.

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.

Kingdom, the Continent of Exrope, and the British Colonies.'
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BRITAIN'S GREAT INVESTMENTS LAST YEAR

Bills—Old Country's

/337,000 1n 1912, while the amount
during
and, inclusive of treasury
s towards the close of the vear not
1 reaches £380,000,000. Nor is this
lished, for during the year the de-

the year exclusive of

and the

increase,

England has more than doubled.

_ Doubtless. all this has not been done entirely out of the
income and the savings of the year, but there is a great deal

¢f evidence to indicate that t
the stocks of goods within t
due to Great Britain by other
reduced, and that the sums of ca
and other purposes have
out of the year’s income
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Table A—Purposes for which Capital bas been Subsoribed (x) by Great Britain. E
1914. 1915, 1912. 1911. ; 1910, 1909. 1908. 1907.
A A" £ A A z £ £ £ .
. 330,452,500 6,008,020 4,200,705 3,017,000 8,660,375 7,728,667 6,258,500 4,241,875
ggo,000 * . Nil 2,790,000 3,360,000 7,237,500 8,752,500 4,050,000 3,447,500
42,435,583 26,888,024 13,100,534 7/430,000 13,495,775 24,373,124 14,043,614 11,97
22,672,082 28,027,165 11,114,495 21,5873200- 17,275,850 18,830,284 18,251,125 7,330,767
405,550,165 ~ 61,014,100 30,211,737 36,305,160 46,678,506  $9,590,575 44,402,338 20,993,525
L 4
3,045,810 920,000 373,759 2,542,07C 748,282 4,509,020 7,436,850 7-4}}1.976
Nil Nil Nil Nil 487,500 2,048,050 985,000 il
7,818,511 14,810,371 6,290,385 4,414,278 3,929,200 3,487,150 4,052,005 1,436,732
10,606,169 8,536,570 10,643,405 2,584,000 6.800,514 10,234,011 4,485,512 313,830
11,470,400 24,306,041 17,307,631 9,540,348 11 074,496 20,270,140 17,560,276 9,183,538
4,231,000  5480,328 4,892,376 4,100,781 4,579,736 3,524.756 17,752,540, 6,550,164
5,873,750 3,010,000 495,000 - . 772,000 3,100,000 3,183,875 6,804,250 . 2,200,000
18,386,804 38,203,563 19,012,057 15,492,766 11,687,005 19,378,402 14,851,476 - 3,766,648
17,240,031 30,815,846 25,685,208 46,160,863 41,977,408 30,400,633 43,457,446 30,050,555
45,732,575 74,605,737 - 50,084,731 66,535,410 61,345,049 65,557,606 82,085,712 43,485,367
1,415,305  $393.715 8,253,337 3,502,000 1,681,039 775000 2,052,500 6,153,248
911,500 24,500 1,387,040 240,000 675,000 Nil , 120,000 47,120
Nil 727,000 400,000 ~ 135,000 532,000 450,000 332,500 4
16,175,427 33,285,435 28,701,538 25,711,735 21,044,830 16,004,389 17,803,638 9,798,830
4,803,997 4,427,581 6,006,590 5,127,222 3.522,534 3,344,680 2,083,214 1,756,209
8,128,18 11,120,882 14,023,327 15,776,301 20,800,584 5,206,455 10,442,403 4,775,780
1,000,650 1,633,010 2,431,687 ,210,391 747,406 2,270,089 2,207,416 1,339,501
297,161 454,430 418,750 670,573 2,139,808 808,250 1,702,360 2,201,408 -
4,038,300 - 7,587,480 8,526,463 3,786,747 5,856045  3,470;852 4,723,853 2,573,264
2,367,362 4,011,257 5,802,023 9,085,227 10,810,102 8,410,688 5,202,034 3,554,372
2,020,160 1,581,250 %?'6.81: 319,236 350,140 1,619,250 1,883,016 2,206,106
285,000 350,300 “Nil Nil Nil 145,500 215,700 170,250
3,180,300 5,683,700 6,384,742 3,771,378 10,508,086 1,018,250 708,540 1,105,000
750,466 1,387,045 2,720,105 4,316,186 20,774,055 5,774,870 810,012 1,367,520
6,604,750 4.857,474 10,023,812 662,000 4,700,055 1,059,500 2,526,026 3,381,000
142,330 255,342 230,400 582,500 104,500 40,000 10,000 118,050
244,000 #.455,210 2,821,303 1,706,010 2,627,500 3,363,000 400,000 8,040,000
6,448,236 5,125,000 13,054,062 6,232,153 4,550,088 11,020,714 4,458,800 2,085,402
2,153 .
531,753,546 248,237,207 211,336,080 106,216,402 232,142,731 213,008,768 204,667.536 131,436,382
’ #. s Pebubaliin <7<

{a) Calculated at prices of issue, and

’

excluding all conversion loans and chares issued to vendors.

-~
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Bank of Hamilton -
Dividend Noti;e

Notice is hereby given that a
Dividend of Thiee per cent. (Twelve
per cent. per annum) on the Paid-up
Capital of the Bank, for the quarter
ending 27th Febh;ary. has this day
been declared, and that the same Will
be payable at the Bank and its
Branches on 1st March next.

The Transfer Books will be closed
from 20th to 27th February, both
inclusive,

By Order of the Board. :

J. P. BELL,
General Manager.

Hamilton, 18th' January, 1915.

X
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THE STERLING BANK

OF CANADA

We have to offer a ban_kih_g
service which includes indi-
vidual attention to the re-

quirements of each clien§

Head Office:
King and Bay Streets, Toronto

Toronto Branches :

Adelaide and Simcoe Streets Broadview and Wilton Avenues
Queen St. and Jameson Ave. Dundas and Keele Streets
College and Grace Streets Wiiton Ave. and Parliament St.
Yonge and Cariton Sts. Church St. and Wilton Ave.

THE

Merchants B&nk

OF CANADA

ESTABLISHED IN 1864
Capital Paid-up S $7,000,000
Reserve Funds . iib# 7,248,134
Head Office, MONTREAL

Board of Directors ¢

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

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

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

Inspectors—W. A. MELDRUM A. C. PATERSON
C. B. BARTHE J. B. DONNELLY

F. X. HAHN
BRANCHES AND AGENCIES,;
QUEBEC it
Montreal, Head Office - St.James St. Huntingdon Shawville
' 1288 St. Catherine St. B. Lachine Sherbrooke
- 320 St. Catherine 8t. W. ve Ste. Agathe des
* St Denis St. Napierville Monts
“ 1390 St, Lawrence Bivrd. St. Jerome
** 1886 St. Lawrence Bivrd. Quebec St Johns
® 672 Centre St. " St.Sauveur St Jovite
Beauharnois Quyon Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun
ONTARIO :
Acton Galt Lucan St. Oeorge
Alvinston OGananoque Lyn St. Thomas
Athens Qeorgetown Markdale Tara
Belleville Qlencoe Meaford Thamesvilie
Berlin Gore Bay Mildmay Thorold | Tilbury
m Guelph | Napanee ¥ Parl't St.
ll-eh'o._ Newbury .. Du ‘St
Bronte Bast Bad Oakville ' Dupont and
Chatham Hanover Orillia Christie Sts
Chatsworth Hespeler Ottawa Walkerton
Chesley Ingersol! Owen Walkerville
Clarkson Kincardine - Parkdale w
Creemore Kingston Perth w
Delta Lancaster Prescott West Lorne
Bganville Lansdowne Preston Westport
Bigin Leamington Renfrew Wheatley
Blors Little Currént Sarnia Williamstown
Pinch | Pord London Stratford Windsor
Port William London Bast $t. Bugene Yarker
. MANITOBA 8
Brandon Macgregor Oak Lake Starbuck
Carberry Morris ~ ia Prairie Winnipeg
Giadstone Kapinks R “  Banner
Hartney Neepawa Souris _man Av
" SASKATCHEWAN
Antler Probisher Limerick Regina
Arcola Gainsborough Mapie Creek Saskstoor
Battleford Cull Lake Meiville Shaunavon
w Humboldt Moose Jaw Unity .
3 Kisbey ~ Oxbow Whitewood
ALBERTA
Acme Donalda Leduc Rumsey
Brooks ' Bdgerton Lethbridge Sedgewich
S T 8. 8. Av. Boleehm  Sirome
Camrose ‘ Athabasca Av. Munson Tofleld
Carstairs “ NamayoAv  Okotoks Trochu
Castor Bdson Olds v
Chauvin Hughenden Raymond -
Coronation ?hv ; Redcliff Wainwright
) illam Red Deer West Edmonton
o:m Lacombe Rimbey W
BRITISH COLUMBIA
Ch mw-dnhuu Sidney Victoris
O Harbour Bay
N:::..c - ‘Hastings St
NEW BRUNSWICK NOVA SCOTIA
St John Halifax
SUB-AGENCIES—Ontario—Beachville, Colabogi¢, Frankvilic. Lon

don South, Lyndhuest. Muirkirk, Newington, Pelee Island. Manitoba
Austin, Griswold, Lauder, Sidney. Albevta—Botha, Crar. Sashkatche
wan—Dollard, MacNutt. 2

3 Naw York Acmmcy—88 and 65 Wall Street
Iganxens 18 Onsar Bgrain~The London Joint Stock Bank, Limited
Tomowto Brawenes—A B. PATTERSON, Manager
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It is obvious that in spite
in the past year has largely increased.
of wealth was
bscribed having reached the un-
This sum was,
ts of capital privately expended upon
Since the war began
expended for productive pur
poses after providing the sums required for war expenditure.

Britain
seven months the growth
amount of capital publicly su
precedented figure of
above the large amoun
house construction and other purposes.
a fair sum of

20

£.70,000,000, whereas a year ago it was

{, 190,000,000

money has been

=

Table B.—Countries to which Creat Britain has

under /£

very

The stock of gold now held by the Bank of England is near-
,5..514-,4:(:0
of the war the wealth of Great
In the first

great,

the

Jver and
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1f the money raised by loan for war purposes be rcgarded

Volume s54.

2

as expended income, and not as a saving of rapital; it is
still evident that the savings of the nation during ‘he past
year have been large,

bé expended in 1915
diminution in the accumu

and that a greatly increased sum ‘can
for war purposes without causin

lated capital of the country. I

m

we are not without hope, that having regard to the diminu-
tion in the normal expenditures of the nation, first, in con-

sequence’ of th
and descriptions, and, secondly,
amount of civil expenditure by mi

supplied Capital (a) and Amounts Subscribed last Seven Years.

1914 1913 1912 1911, 1910. 1909. i 1908, 1907
F v £ A £ £ £ £ £
United Kingdom ...... 375,871,4800 50,709,560 51,204,430 32,244,037 4,}.039,026 30,600,718 58,780,236 42,028,913
Indian and Colonies. :

Canada & Newfoundland 45,324,905 66,255,540 37,400,488 36,793,410 33,039,560 37,687,464 31,309,558 7,601,550
Other American ......-- 772,448 186,600 30,000 263,058 2,167 ,000 567,100 124,144 100,000
New South Wales 5,850,000 4,757,500 5,778,000 375,000 829,000 4,730,559 1,766,008 432,000
New Zealand 4,872,000 3,658,000 1,000,405 176,742 5,258,717 849,135 645,717 252,000
Queensland  .....cc.--- 2,130,000 2,216,500 2,400,485 2,064,000 75,000 1,000,000 1 266,000

South Australia - ....... 2,000,000 970,000 50,000 . 100,000 807,204 117,600 Nil * Nil’
TaSmania  <cccceovonns 685,000 251,250 277,750 _Nil 6,249 205,500 247,000 21,500
Victoria RSN I 1,286,650 2,056,000 12,549 109,206 5,000 1,663,000 135,500 252,144
West Australia  ........ 2,627,000 3,460,000 2.896.673 757,343 2,884,686 1,618,025 1,047,833 1,000,000

Other Australasian  ...- 60,000 1,086,000, . Nil 60,000 224,485 750,000 50,000 Ni
British West Africa .. 1,625,075 1,073,412 1,166,262 - 5,568,352 3,490,906 1,809,003 3,382,002 50,500
Rhodesia  -..ccocnvnns 892,000 175,000 1,158,421 1339697 6,686,176 2,422,050 1,526,323 61,850
TERROURE oo oo o oaeosss 932,844 1,284,630 4,008,368 3 503,003 2,767,828 8,858,003 2,487,435 332,100
Other African  ........ 8,170,250 5,138,450 220,005 1,097,661 1,005,312 1,161,150 3,833,854 5,285,213
India and Ceylon ....... ( 7,407,404 3,752,909 4,391,320 5,278,488 14,675,503 15,884,581 13,460,787 7,260,387
Straits Settlements ...... 638,256 1,136,070 1,072,638 2,186,508 9,246,237 3,002,513 233,502 5,268,000
British N. Borneo ....... 440,000 Nil 490,000 108,927 ° 848,048 1,159,126 164,000 208,000

Unenumerated .......... Nil 400,000 125,000 160,000 300,000 250,000 171,000 Nil
%5.714,822 00,568,702 64,407,360 60,032,304 83,407,007 84,005,709 60,505,553 28,481,244"

Total India and Colonies.

Foreign Countries.

-

13.&;070

Argentina  ....c.eeeeno 15,272,482 18,641,366 15,664,150 15,451,802 16,505,020 15,005,706 12,004,372
T R s e 7,260,100 20,870,440 13,342,872 19,313,821 10,988,680 7,497 10,045,280 5,268,000
BRI (scaceapiescsnva * 2,533,004 2,584,487 3,011,095 8,270,712 4,684,661 4,158,750 1,370,085 2,572,750
"L TS (R ; 40,000 2,114,496 842,500 6,331,632 1,016,153 2,312,404 Nil 1,046,200
Mexico ....-. 632,000 5,562,483 2,818,475  3,303,023. 4,046,130 0,100,604 7,250,528 831,080
Peru . SR 197,000 90,000 100,000 1,006,021 2,465,770 Nil 2,037,000 - 300,000
United States 8,403,425 22,752,318 23,004,803 20,781,665 31,544,554 21,778,150 10,040,174 24,301,177
Other Ametican  ......- 1,300,250 1,439,200 1,201,666 1,240,288 1,505,603 2,131,530 2,626,079 883,832
Aualrls  C.icecciivabins 2,045,000 820,500 035,753 1,003,643 2,368,000 130,000 Nil Nil
Bulghsis  ......o-ic00000 < Nil Nil Nil 215,800 3,603,600 Nil Nil Nil
Denmark -....-cccoveeees Nil Nil 2,025,000 Nil 1,089,000 487,500 2,343,200 Nil
RERE .. ciieireanman s Nil 250,000 708,750 200,000 1,002,407 : 67 1,755,400 1,713,450
Pimlanll - ..icceiccaenens Nil Nil N 970,000 143,050 2,328,400 Nil
Greece 1,656,488 Nil 35,000 686,810 2,345,834 Nil 104,000 40,000
Hungary 3,612,500 57,240 Nil 70,000 1,050,000 Nil Nil Nil
S TR I 422,875 _ 1,286,250 482,500 3,008,500 Nil Nil Nil 56,000
Roumania 47,500 2,113,800 260,500 270,125 1,202,000 381,150 155,000 47,300
Russia 11.174.437 0,476,071 12,681,243 6,082,123 3,036,655 0.672,485  3,810406 555,833
Sweden 488,422 485,000 50,000 200,000 Nil 881,000 2,040,000 . Nil
Turkey 820,000t Nil Nil 350,000 1,431,688 2,759,381 204,800 Nil
Other European ok, 12,306,775 105,750 3,321,035 2,064 1,353,500 900,167 1,041,803 1,505,767
China 750,000 6,675,012 8,845,000 1,554,500 1,610,100 740,000 5,031,125 3,350,000
Dutch Indies 170,797 1,885,528 657,087 1.573.750 6,328,016 1,105,690 145,300 440,800
Japan - Nil Nil 3,230,937 5,880,000 31,050 4,230,523 4,880,000 4,193,830
Persia Nil Nil \h] l,s(ﬁ.)sﬁ ’ Nil 1,200,000 Nil N“
Philippines < 170,000 15,000 Nil * Nil 403,800 Nil 1,810,393 Nil
Siam \'1 Nil Nil Nil Nil Nil Nil 1,102,500
Siberia Nil Nil Nil 497,493 257,500 Nil Nil 440,000
Other Asian Nil 100,000 75,000 Nil Nil Nil Nil Nil
Africa . 247,000 506,460 240,000 318,150 1,138,403 135,000 101,000 263,500
Unenumerated 100,000 127,535 300,000 Nil 712,530 508,750 766,488 20,834
Total Foreign ...... 70,167,244 07,058,045 06,635,175 103,040,061 105,645,708 07,412,251 ~ 85,282,747 60,026,225
Total Indian, Colonial and :

T R R 155,882,066 107,527,647 160,042,544 163,072,455 180,053.705 182,408,050 145.878,300 89.407,460

.Crnnd Total

{#) Calculated at prices of issue,

(3) Bevord this sum £77,000.000 of Britis
paid up for war purposes consist of £o00,000,000 of Treasury b

§31,753,5460 248,237,207 211,336,080 106,216,402 ~ 232,142,731

213,708,768 204,667,536 131,436,382

and excluding all conversion loans and chares jesued to vendors.

h Treasury bhills have been issued on balance for the vear
ills and £102,000,000 at 3% per cent. War Stock.

a

The <ums actually

e reduction in luxury expenditures of all kinds
of the replacement of a large
litary outlays resulting from

r
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ded e 7 =
t is < A SAFE INVESTMENT
past ;
can / The ldw‘and most profitable investment you THE N‘Tloull BlNK OF scoTLlND
any can make is to pur;hne a copy of Limited
.°d' 'URRAY’S INTEREST TABLES 1 Incorporated by Royal Crh and Act of Parliament. Bsrasusnuep 1825 | -
— at a cost of $10.00. ' . : Capitat Subscrifed....... £5,000,000 $25,000,000 TN
' By means of it you can see th t d ald up SR L e 1,000,000 5,000,000
- on your investments. T Undalled ... 400000 2
ol M““ are 1 2%% to 8% 1 UNE . oovveonne N ' 0
day to 368 on sums from $1.00 to 000 v Head Office EDINBURCH
= Address Orders to— J. §. COCKBURN, General Manager, GEORGE B. HART, Secretary
- LONDON OFFICE—#7 NILHOLAS LANE, LOMBARD ST., E.C.
Bo “{3 S M U R R A Y JOHN FERGUSON, Manager. DUGALD SMITH. Assistant Manager
{ " "ACCOUNTANT m-:qdwupa?:mumy:rmm:
1 tances Customers residing Colonies domici London, &
3 Supreme Court of Ontario, Toronto, retired on terms which will be furnished on application. b
50 2 1
0 & T
0 ESTABLISHED 1817 14
20
- BANEK OF NEW SOUTH WALES
: PAID UP CAPITAL . » = 3 AUSTRALIA 5 i . $17,500,000.00
el RESERVE FUND . . . a . Ly y X & $12,500,000.00
- RESERVE LIABILITY OF PROPRIETORS - . . . . $17,500,000.00
E: 347.500)\000.00
;; AGGREGATE ASSETS 31st MARCH, 1914 . i . o $254,228,600.00
00 HEAD OFFICE, CEORCE STREET, SYDNEY. LONDON OFFICE, 20 THREADNEEDLE STREET, E.C.
-~ GiengsaL MaNAGER—]. RUSSELL FRENCH. :
= The Bank has 347 Br hes and Agenci wiz.:—168 in New South Wales, 37 in Victoria, 48 in Queensiand. 6 in South Australia, 11 in West Australis, 3 in
% Tasmania, 57 in New Zealand 3 in Fiji, 2 in }apua, | in London ard has mm Correspondents all over the world. The Bank collects for and under-
44 takes the Agency of Uther Banks and transacts every descripton of Austra Banking Business. Wool and othys Prcduce Credits arrsnged. ;
372

= | {CANADIAN FlNANCIERS THE ONTARIO 'LOAN

= | .| TRUST COMPANY AND DEBENTURE CO.
;;Z 3 VANCOUVER, B.C. LONDON INCORPORATED 1870 Canads

as Fiscal Agents for WESTERN CITIES cas CAPITAL axp Unmvmxb PROFITS ... $3,345,000

MUNICIPAL o
e SECURITIES 41" et sk IZ_Z

000 —

| both long term Debentures and one to three year Treasury 2

o Certificates, to yield over 7 per cent. Commission paid 1o TERM § YEARS—PAY INVESTORS
300 recognized Bond dealers. ; ( = — - . ‘
833 : Apply for list of Western Bonds for. comparison before JOHN McCLARY, President. A. M. SMART. Manager.
l buying other securities. :

l

767

,000

,800

830

HEAD OFFICE: BRANDON

w The Standard Trusts Co. ‘Canadian Guaranty Trust Company

346 Main Street, WINNIPECG

d Trustee?

500 Head Offiee viow
500 ‘ i ——
| Branch Offices .. Saskatoon, Edmonton, Vancouver Beard of Directors:
,500 President, J. T. Gordon, Beq. (President, Gordon. Ironside & Pares Co.. Arex. C. FRASER, LT.-CoL. A. L. YOUNG,
, 834 Ltd ) % President. Vice-President.
g | Authorized Capiial’ $1.000.000.00 Reserve ..... $400 000.00 Joux R. LITTLE, Managing Diréctor.
b e TR TR R TR S T o 2 L
325 ; Subscribed and Fully Pald 75000000 Total Aseets... 12.750.000.00 How. GEorGE W, BRowx, WiLLiaM FERGUSON, H. L. AvoLrs
sevntion of E. O. CHAPPELL, J. S. MatwerL, Jr¥o. A MCDONALD
o ."AII business of a trust character tra - :""w. :;‘m 1 G. S. Musro, Wsm. MarTiN, M_P.; Jou~ E. Syirs P!
4 3 ates a specialty. Will forms supplied SN U . . F N. DARkE, ALEX.(A. CaMERON, D. A. REESOR.
‘ spondence invited. Trust funds invested in first mortgage securities. ¢

5,382 ; Have you made yourwill? 1f not, why not makeit now and appoint : _ i

% Acts as Executor, Administrator, Trusiee, Liquidator,

+ the Standard Trusts Company your Executor &0 o e : 3 e
- y and in any other fiduciary capacity.
L RYEY, Managing rector J b, b
WM. HA px DI 4
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the transfer 8f some 2,000,000 men from civil to military life,
the nation will succeed in meeting the whole, or nearly the

whole, of its great war expenditures in 1915 out of current in-
come. Should, however, the war expenditur ¢ greater
than we anticipate no difficulty will arise 1 pryviding any

balance required out of the large amount of floating capital
which Great Britain possesses both at home and abroad, A
careful investigation of the whole situation has brought the
conviction that Great Britain will not need to draw upon what
may be termed its fixed capitg, consisting of permanent se
curities or fixed property, in order to finance war expendi-
tures, 5
Where the Money Went.

Of the capital subscribed in Great Britain during the

past year no lgss than £376,000,000 has been for the United
Kingdom.. This is irrespective of £77,000,000 of néw treasury

- bills. India and the Colonies have been provided with a sum

of £86,000,000 by publicly issued securities. Of this total
Canada has obtained £45,000,000, in’ comparison wich £664-
000,000 in the previous year and 437,000,000 in 1913. The cap-

ital raised in Great Britain for foreign countries in the past

- year has reached £70,000,000 agalinst £08,000,000 in- 1913. The

amount supplied to Argentina has been over £15,000,000, and
to Brazil over £7,000,000. The sum supplied to Russia, apart
from the amounts provided by the Government since the war
began, amounted to £11,000,000: We set out herewith Table
A,-m which is shown the vast sum of capital publitly sub-
scribed in the past year and in the previous seven years by
British investors. From Table B will be seen that the
amounts of. capital supplied to Colonial and foreign Govern-
ments were larger than usual; while if account be had of the
advances by the Britisp Government to ‘the Dominions, to
Russia, and to Serbia, it becomes evident that the total loans
to Colonial and foreign governments in the past year have
reached quite unprecedented figures. According to a treasury
minute of November 17, the British Government had then
agreed to advance £12,000,000 t0 Canada. £18 coo.000 to Aus-
tralia, £5,250,000 to.New Zealand, and £7,000,000 t0 the Union
of South Africa and announcements were also made that £12-
000,000 had been advanced to the Russian Government, £2,-
910,000 to the Belgian Government, and £800,000 to Serbia.
Thus the total sum publicly subscribed in 1914 by British in-
vestors for India, the Colonies, and foreign countries reach-
ed £214,000,000, against £197,000,000 in 1913- and £160,000,-
o000 In 1912,
el A e

CANADIAN RAILS TO UNITED STATES

Exports « f steel rails from Canada to the United States
at prices befow that of the United States producer promise
to reach large proportions. Since it was announced some
time ago that Canadian mills were booking rails from
United States railroads. additional contracts have ‘been clos-
ed. The Iron Age says that thus far the Canadian rail mill
at the Sault has booked 17,700 toms for shipment to the
American side, 8 coo tons for the Pere Marquette, 6,000 tons
for the Grand Trunk for Michigan delivery, 1,700 tons for
the Big Four and 2,000 tons additional for the New York
Central All are openhearth rails sold for the most part at

$25.50 at mill. Further amounts are under negotiation.
Meantime, savs the Tron Age, this invasion has caused no
small commotion in the rail trade

Another New England road is understood to have
practically closed for 10,000 tons of Canadian rails

Additional purchases of steel rails from Canadian mills
for export to the United States are under negotiation. One

¥ Canadian company is said to contemplate selling 100,000 tons

in the United States market. With a $7 per ton duty, there
is no way by which United States mills can retaliate. One

Canadian mill sold several thousand tons of open hearth rails
to a middle West road at a price of 825, with freight taken
into cons‘deration. This was more than $5 a ton below the

best bid of a. United States producer,

P —

J-The Toronto, Hamilton and Buffalo Railway Company
has passed the dividend on its 83.500.030 stock, and the ex-
planatian is made that this was due to the fact that the funds
which ordinarily would have gone out in ‘the dividend were
added to the proceeds of loans from various companies re-
présented in the ownership of the road, including the Cana-
dian Pacific Railway, New York Central and Michigan Central,
for the construction of the company’s new line, the Erie and
Ontario Railway.

»
kal

‘
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MARYLAND CASUALTY'S CANADIAN BUSINESS

Last year the Maryland Casualty Company of Balti-
more found it expedient to change the form of the Canidian
field organization, in order that it might place at the ser-
vice of the agents and assured, in a more efficient manner,
the whole equipment of the home office. Accordingly, eich
of the general agents in Canada now reports direct to, and
corresponds directly with, the home office, -inst. of .com-
municating with it through Toronto as was the hereto-
fore.

Commenting on the business dol;z in Canada, Prcsxd&u"
J. T. Stone, in his annual review, sayk: The business of the
Maryland Casualty Company in Canada has suffered a
diminution jn volume, partly because of the company’s rg-
fusal to renew certain large employers’ liability risks at the
utterly inadequate rates offered by other companies, and
partly because of the widespread stoppage of business
generally in Canada resulting from the war. The financial
statement of the company shows assets totalling $6,867,500
and a surplus of $1,332,612.

el A

b g :
STATE INSURANCE AND BALL JUCCLINC

Let it be borne in mind that every purchaser of an in-
surance policy becomes by that action a possible creditor.

This is true whether the policy be issued by a stock com-
pany, a mutual association, or a state fund. But when issued
by either of the two carriers last named, the purchaser finds
bimself in the triple relations of debtor as to premium,
creditor as to losses, and partner in the business, suggest
President Stome of the Maryland Casualty Company.

He is, therefore, literally endeavoring to accomplish the
impossible feat of juggling these three finaricial balls and
keeping them forever from vielding to the law of gravity.

He is endeavoring to do thig in a business in which he
is untrained and inexperienced but which demands a high
degree of technical knowledge and skil.

He is risking not only his own premium payments, but
is also undertaking to pay a share of the losses of the
‘members. : ‘

He is both buyer and seller in the same transaction—a
financial negation. Heé calls this fallacy insurance. Of
course, it is noth'ng of the sort. ? }

Insurance meahs paying a- certain fixed sum by the per-
son’ insured to another who agrees, in consideration thereof,
to reimburse the insured for any loss of the kind insured
against, up to a much larger sum than the premium. and to
collect no more premium than is set forth in the policy, no
matter how great the loss,

That is a clearly defined and finished transaction, in
which there is no confusion of relationships and no door of
uncertain liability left open. A certain thing is purchased
at a certain price, and delivery is equally certain vigbout
further contingencies, if the insurance company continues
solvent p

Now. why does any one attéemipt to effect that contradic-
tion in terms, self insurance, or mutual insurance, or state
fund insurance, none of which is, in fact, insurance at all?

Simply because he fancies he can thereby do what the
stock companies are charged with doing;  that is, make
money by the tmansaction, or save money, which is, of course,
the same thing.

Wbuld it not ‘e much more in keeping with established
business princip'es of proven soundness, if he wishes to g0
into the insurance business, to buy stock in a well man
and successful stock company

e el A

In discussing the failure of the Dominion Trust Com-

pany, Hon.W. J. Bowser, attorney-general of British Columbia,
said in an address recently that no one regretted the failure
more than the provincial government. He beligvgd that

formal statement would satisfy all but the most prejudiced.
He made the assertion that the closing up of the goncern
appeared to be carried on in the interest of a few law firms,
and if no action was taken to offset this that there would
not be much left for the creditord. If the estate were handled
properly there should be a fair dividend. The Government
intended to do all it could, - He repudiated the charge that
he knew for two years that the company was in a bankrupt
position, and he emphasized the fact that as late as July

last the bonding companies, who were very wideawake,

thought the company was in an excellent position.
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The Hamilton Provident and
Loan Society

Capital Subscribed $2,000,000.00
Capital Paid-up . 1,200,000.00
Reserve and Surplus Funds .. 887,144.12
Total Assets < 4,831,175.96

DEBE"TURES issued for ONE OR MORE YEARS with
interest at FOUR PER CENT. per annum,
payable halt-yearly. The Debentures of this Society are a
legal investment for Trust Funds. Correspondence invited.

Head Office, King Street, HAMILTON, Ont.
OBO. RUTHERFORD, President

C. FERRIE, Treasurer

CANADA PERMANENT
Mortgage Corporation

Toronto Street Toronto
Established 1835, E
| President—W. G. Gooderham.
First Vice President - W. D. Matthews
Second Vice-President—G. W. Monk
Joint General Managers S. Hudson, John Massey.

Superintendent of Branches and Secretary— George H. Smith

$ 6,000,000.00
4,500 000, 00

. 32,496,750.55

Debentures Issued.

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

Deposits Received.

>

Cultivated Canadian Acres

constitute the security behind the bulk
of Huron /gnd Erie Investments.

May we explain the unusual merits of an investment with this
Half-Century-Old Company?
Write for particulars. 2
THE HURON AND ERIE LOAN
AND SAVINGS COMPANY

Incorporated 1864.

Head Offices * LONDON, Ont.
T. 0. MEREDITH, K.C, HUME CRONYN,
Presidest.. General Manager

SASKATCHEWAN GENERAL

' TRUSTS CORPORATION
Head Office - - REGINA, SASK,

Approwed by Lientenant-Gowernor-in-Council as acceptable for 3

Trust Company purpeses within the Prowince of Sashatcheavan.

WILL ACT FOR YOU

in Saskatchewan in any financial or trust business.

MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm
s to yield investor 737, on agency basis,
or 87, with unconditional guaramtee of principal
and interest,
Reference - Union Bank of Canada

Corvespondence Invited

S

-

Why Almost Two‘l‘lundred Corpo-
rations, Firms or Private Persons
Have Invested in our Debentures

Because we have devised a form ot debenture
secured by deposit of first mortgages to the
amount of 150% with a trustee which gives prac-
tically absolute security. If interested in a
5% investment wholly devoid of risk, apply to

THE EMPIRE LOAN COMPANY
WINNIPEQGQ, CANADA

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. 8. Dismicx, President E. D. McCarrum, Ist Vice-President
Joux Fimstapoox, 2nd Vice President
H. WabpisoTon, Managing Director . .
N. H. Syevews, A. H. Tasxen, .Dr. E. Jussor, M.P.P., Wa. McBaix,
W. L. Homtox, J. W. Scorr, J. A. McEvoy, Ausck Crasx.

Regina Branch Advisory Board
A-H. Tasxer, E. D. McCarium, W. M. Masrix. M.P.; T. J. How,

J. F. Axpersow, M. B. Prart, A. W. Sx Cuas. Jac 3
GRBO. H. BRADSHAW, J. G. LANGTON,
Manager Regina Branch Secretary.

Correspondence Invited
Heap Orrice: 80 King Street East, TORONTO

COMPANY

Capital (paid up) and Reserve $1,210,000
Trust Assets .... vees $14,000,000
Established 21 Years
Eﬁ‘ Company, with its large Capital
ad Experienced Staff, constitutes the

best Executor you can have.

St. John's, Nfid.

THE EASTERN TRUST

Halifax, St. John, Montreal, Charlottetown

An Investment for Trust Funds

You will not find a safer investment for Trust funds,
or one in which the interest is paid more régularly,
than our Guaranteed Mortgage Investments.

Write for booklet, ** Mortgage Investments Guaran-
teed,” giving full particulars and rates of interest.

THE TRUSTS AND GUARANTEE
COMPANY LIMI’

43.45 King Street West, TORONTO

JAMES J. WARREN, President. E. B. STOCKDALE, General Manuger
4
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WAR ORDERS STILL BEING PLACED

—_—

Total Value in Canada is Estimated at $66,731,500—First
Big British Clothing Order

—_—

To date, according to the estimates of T he Monetary
7 imes, 868 831,500 of war materials and equipment have been
ordered by vardus governments in Canada, since August.
The following is a summary :—

Orders, August to December 4th, (see 7The Mone-
tary Times, December 4th, page 5), estimated
R R R R $38,081,500

placed here) ..........cciiiiieiiianaaseien 2,500,000
$36,481,500
Orders, December 4th to December 25th, (see
The Monetary Times, December 25th, page
d . ieeiissessngseneinsvansanssisesiastodge 9,550,000
Orders, December 25th to January 1st, (see T he
Monetary Times, January 1st, page 26)...... 1,550,000
Orders, January 1st to January 8th, (see he
’ Monetary 1imes, January 8th, page 26)..... 17,150,000
Orders for 1,000,000 MeSS tin COVEIS ......c-e-"" 100,000
British govfx@mnnt orders for military clothing.. 4,000,000
: i

Total estimated. value of orders to date.. 868,831,500

Big Clothing Order.

The first order for military clothing to be placed in Can-
Imperial Government was awarded to the
Mark Workman Company, of Montreal. The order, which is
a large one, is said to be valued at $1,000,000, and will
employ one thousand hands for three months.

Twenty Montreal clothing manufacturers will receive
contracts for the partial manufacture of a four-million-dollar

. prder of military uniforms purchased in Canada by the British

War Office. The order calls for the manufacture of 500,000
coats, and a like number of trousers. In addition to the
twenty Montreal firms to participate, thirty other clothing
houses throughout Canada will benefit.

This ‘order is the largest of its kind yet placed in this
country. and will mean capacity operations for many firms
until March 3ist

Several Montreal firms have also received portions of a
Dominion government order for uniforms.

Some shipments of the clothing have already been mad9
to England and daily consignments will leave the Canadian
factories from now on. Additional orders to other firms are
being placed with many firms located throughout the Do-
minion g

Besides orders for razors placed by Mr. F. W. Stobart,
purchasing representative of the British War Office, at
Montreal, with firms in the United States, a large order for
flannel has been awarded to United States firms, as firms
in Canada could not supply the quantity required.

Many Orders Completed.

2 Except for some orders of?hosiery, underdrawers, and

r

accoutrements. nearly ‘all the materials ordered by Mr. Sto-
bart through Canadian manufacturers have been completed.
The orders for hosiery are likely to run on to March, and
there is still a large part of the last 81,500,000 worth of under-
drawers to be completed. The last order for undervests,
valued at.$150,000, was secured entirely from Canadian firms,
and shipment has been completed.

The sub-committee of the cabinet which has had under
consideration the question of the purchase of boots fer the
Canadian expeditionary forces, has decided to let orders for
a supply of 150,000 pairs, of a new standard pattern The
cost will be about $4 per pair, or 35 cents higher than was
paid for the first supply The new boots will be of a heavier
tvype than the first lot, which were not suited to winter cam-
paigning conditions. The orders will be distributed among

a number of Canadian firms at the standard price fixed by
the government

An order for 8,000 army shirts at $10,000, has been re-
ceived by the Great Western Garment Company, Winnipeg,
from the militia department at Ottawa. An nquiry has also
been received by the company from the British government
for quotations #n 100,000 pairs of #rmy service trousers.

THE MONETARY TIMES
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The Nova Scotia Steel Company and two other New Glas-
gow concerns have finished 10,000 steel shovel handles, part
of an order for trenching tools to be used in the war.

The Polson Iron & Shipbuilding Company is installing a
special plant to fill contracts for shrapnel shell. The plant
'hi} be one of the most complete of its kind in Canada,. and
th€ firm will be enabled to turn out a large supply daily.

el I

ELMA FARMERS' MUTUAL FIRE COMPANY

During the past year 411 policies were issued by the
Flma Farmers’ Mutual Fire Insurance Company covering
property insured to the extent of $1,240,200, being an in-
crease of 8110050 for the year in the amount at risk, which
now is $4.420,400.

The amount of premium notes held by the company is
$221,470 and the unassessed residue or amount available on
these notes is $201,537. The balance on hand is $11,018
and $503 of the 1914 assessment still to collect.

No buildings were burnt by lightning in 1914 and the
damage to buildings by lightning amounteds to only $24.60;
81,183.35 was paid for stock killed and damaged by light-
ning; $1,300 was paid for fire from chimney; 8650 from
unknown cause, and the balance of loss was due to stove-
pipes, lamps, etc.

Mr. J. S. Cowan is president of the company, and Mr.
J. R. Hammond secretary. The annual meeting will be held
at Atwood on January 26th. -

——eel O

PREFERRED STOCKS AND PRINTINC PRESSES
— L)

Discassing an article in The Monetary Times Annual
as to bow Canadian stocks are held, the Toronto Globe says: -
«“While Canadians themselves hold an overwhelmingly la
part of the common stock of Canadian corporations,
great bulk of the bonds of such corporations are held. in
Great Britain, and the preferred stock in the companies
making returns is held in the ratio of twenty millions in
Canada to fourteen in Great Britain and six in the United
States. In the case of preferred stockholders, over a third
are women who have bought theit holdings not for specu-
lative purposes, but in the belief that they were securing 2
reasonably safe investment.

“In view of this fact it is startling to turn to the list in
The Monetary Times Anmual of Canadian corporations, that
were not able during 1914 to pay dividends on their prefer-
ence shares. The war must be held responsible in gome
cases for this failure to pay dividends, but in far too many
cases the war had not begun when the decision to defer pay-
ments was arrived at. In most instances the companies
forced to stop dividends have been the subject of mergers or
consolidations. in the cour<e of which much water has been
added to the stock. One such c rporation with a c»
8:5.000,000 h2d to. face the necessity of passing its dividends
almost imm-diately after the publication .of rosy estimates
as to its earnine power.

“FExperiences of this sort will make the British igw
regard Canadian industrial and transportation securities
with a good deal of distrust. The suspension of dividends
upon the securities of companies operating in war-rava
Mexico ‘s something the British inyestor understands an
forywhich he makes due allowance; but why should a come
pany having almost abso'ute .control of navigation on

the ‘
interior waterways of Canada have to susperd preference dw‘f\ 2

dends? There is great need for some serious sense of respon-
sibility in the creation of securities which ultimately find their,
way into the hands of investors abroad whose opinion
all Canadian companies is based upon their own experience
of Canadian stocks as dividend pavers. :

“T¢ mayv be all very well to issue common stocks to our
own people who have an opportunity of léarning how com-
mon some of them are, but some day, unless a few over-
enthusiastic creators of preferred securities are put away
where there are mo printing presses, the British investor will
Button up his pocket against Canadian securities of all sorts
—the many good as well as the few dishonest issues that en-
danger the reputation of all.”

JREREENS P NSRS
-«
The live stock contracts of the Central Canada Insurance

Company . force on January 12th were re-insured by the
General Animals Insurance Company, of Montreal.

o
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CANADA LIFE.

ASSURANCE COMPANY

ASSETS

Government, Municipal and other Bonds, Stocks and

DS .. oviissivhesva Slisa s indeiad » $19,002,499.39
Mortgages on Real hsule St S ahhds 53 ! 20,496, 1565. 44
CPETERTTR T RS e S SR N PO cev. 9,028 482.46

Real Estate Owned—(-ncludnng the Company's Build-
ings in Toronto, Montreal, Ottawa, St. John,
Winnipeg, Regina, Edmonton, Calgary. Vancouver

and London, Bagland) .......... o N 3,610 682.29
Loans on Bonds, Stocks, etc......... P ? 787,380.27
Premiums in Transit and Deferred (net) ; 853,144.07
Interest and Rents Accrued . 3 ‘ - 1,411,670.59
Caslron Hand and in Banks _ 913 827.19

£56,103,841.70

RECEIPTS
£ 5,589,950.37
2,8458,120.74

Premium Income (net)
lnlcrsﬂ, s % R

TMSPLBND!DSURPLUSBARJNED
by the CANADA LIFE in 1914 of fover
$1.533.000 is due to these three factors:

A SUBSTANTIAL GAIN IN INTER-
EST EARNINGS.

A SATISFACTORY MORTALITY
RATE.

A LOW EXPENSE RATIO.

Facts concerning Ihe Canada Life as sh

The policies
The increase in assets of $3,f

A most gratifying feature of the stateme
one of the very best in the Company's history.

The Canada Life is this year distributing

Not only is the amount nOow distributed mat('rml"‘

continuously improved since 1900.

Financial Statement from 68th Annual Report
as at Ist January, 1915. |

own in the report for 1914 :

paid for in cash totalled over $14,000, 000,
3.042.000 was greater than that o

nt is the surplus earmings of over $1.0

LIABILITIES

Reserve Fund (Hm, 3§47 and 3%)

Death Claims in course of Settiement

Instalment Claims Reserve

Contingent Reserve. . :
Dividends to Policyholders in course of Payment
Reserve for Policies which may be Revived. .

Other Liabilities

Total Surplus on Policyholders’ Account (Hm. 3}%

X

PAYMENTS

Dividends Paid Policyholders
(Exclusive of Bonus Additions)

Surrender Values of Policies

Paid Annuitants

Total paid to Policyholders

Commission, Salaries, etc

Taxes, Government Fees, Stock Dividend, etc
Fxcess of Receipts ovér Payments

and the business in force now amounts to over $15

to poli(‘\' holders

DIVIDENDS OF OVER $2,800,000.

greater than that of 1910, but the rate declared on policies has =

HERBERT C. COX,

President and General Manager

£44, 663 866 00

and 3%) 7.198,988 84

&'ﬁ.]o.'!.ﬂll.:C

Death Claims

(including $125,325.10 for Bonus Additions) $2,000,587.48
Matured Endowments

(including $25,616.06 Bonus Additions) 410,729.06

£3,362, 485 99

3,679,218 26

8.4 1

7,407 000,
f 1913, and brings their total up to £56,103,84].

533,000, the year being in this respect

340,211.83
21307800
200,000.00
976,296 64
217,425.00
203,972.39 -

274,607 .67
396,119 83
220,439.95

882 609,92
513,758 .94

v
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CONFEDERATION LIFE

FOR THE YEAR ENDING DECEMBER 3ist, 1914 .

— -~
Submitted et the Annual Meeting, Held at the Ho-/! Office, Toronto, January 26th, 19186
: g

ASSOCIATION

[

CASH STATEMENT

. 2
RECEIPTS. DISBURSEMENTS.
Net invested assets, Dec. 31st, Te Pelicyholders and Bemeficiaries :
BB, cccosicscoscsssosnsens $17,638,118.57 3 3
Less written off ...e0 covenen. 768.49 Death claims ., ....cocvsnnens $ 623,247.11 |
—— $17,637,350,08 | Endowments .. .....coeeenes 491,634.60 |
Premiums — L Annuities. . .....ooenne. i S 80,772.11 |
First year ; $ 408,205.03 Matured investment policies ... 244,013.00
Renewal......con0e 1,999,958.18 Surrendered policies ........ 194,060.96 |
Single. .. R by i 84,374.43 NG iy Helae e 235,349.40 1
AUty ......%eecee 231,167.07 $ 1,869,077.18
e Expenses, salaries, rents, commissions 1o |
2,723,704.71 agents, doctors, solicitors, e1Ceueeaavssss- 781,966.68 |
Less re-assurances .... «seses 56,470.06 Government taxes and licence fees ..... .: 23,946.27
2.667,234.65 | Dividend 10 stockholders, €1C. coeeoee 2uvees 21,000.00
Interest and rent ......ccoeeeee cevese 993,405.18 Net invested assets, Dec. 3lst, 1914 ... 18,601,999.78 ! |

$21,297,989.91

. $21,297,989.91

BALANCE SHEET

ASSETS. LIABILITIES, -
First mortgages on real estate . ......... veee 6.760,855.19 | Re-insurance liability on all outstanding insur-
Bonds and debentures. . .....ceo0e.vuns 5,987,218.35 ances— including prem um reductions and .
*Appraised value $5,589,79%4 ANNUILIES ... .cvccssesssadessrosssscsnns s 817.26!.366.(”
GEOCKS ..cooncovessssssss ‘so8sssssbscacace 985,134.85 | Death claims advised but not yet paid, includ-
*Appraised value $551.780 ing all claims to date, whether formally ap-
Real estate, including congpany’s buildings at prowed or mol ... .un aebsscenesss vt alliny o 108,176 00
Toronto and Winnipeg .........ccieee " 1,778,875.94 | Endowment claims .. ....oleses cosecanerss 1,621.00
*Appraised value $2.553.827 Present value of instalment claims, death and
Loans on stocks or other co T SR 22 148.62 endOWMENT oo couresssssssassisnsssssossns 44 478.00
Loans on Company’s policies .. ......oveanens 2.021,309.85 | Profits to policyholders due and unpaid...... 14.692 10
Sundry IemS...ces-ccsssssssssssassessancs 3,416.24 | Capital stock paid Up cevecrsnnaccraeccs 100,000 00
Cash in banks and at head office..... ...... 143.722.22 | Premiums and interest paid in advance...... 11,500.50
e Gineral eXpenses .. ... ovoscasses 26,173.17
5 $18 602,681.26 | Cash surplus above all liabilities appropriated
Less cffrrent ACCOUNES. . .civesrasas sossios 651.48 as follows :— /
: RS To policy holders’ account,.. $1,945,899. 57
Net invested assets as per cash statement .. .. $18,601,999.78 To shareholders’ account.... 30.475.69 -
Interest and rents due and accrued. ..... ... 461,788.36 L'napproprialcd ST e "_’(‘,9_%0({,49
Net outstanding and deferred premiums, : — 2,246,181.75 -
reserwe thereon included in the liabilities.. .. .. 750,380.38 3
*Nore ~The appraised wvalue of the Real Estate y
Bonds, Debentures and ﬁz';.kc e‘th:ed!"‘Ncﬂl,.e.:gcr Sl s ~a. mm—— :
Vaiue by the sum of §B010, Cmont. " $19,814.168.52 $19.814 168,52
| e e S ———
. A e -
Audited and found correct :{ ": E :Tﬁ"c;.‘ gACA (Can.) } Auditofs.

INSURANCE ACCOUNT

Insurance Written $11,703,565 Insurance at Risk ......... «..cooeeeees $71,400,715 ot
OFFICERS AND DIRECTORS e |

President, |

Vice-Prevident and Chairman of the Board, ]. K. MACDONALD, Esg. Vice-President, |
W. ‘D. MATTHEWS, Esq. SIR EDMUND B. OSLER, M.P. |
JOSEPH HENDERSON, Eso. JOHN MACDONALD, Esg. = CAWTHRA MULOCK, Eso. THOMAS J. CLARK, Eso. :

|

LIEUT COL
Gen.

A. E. GOODERHAM

Supt. of Agencies,
J. TOWER BOYD

J. F. MICHIE
Medical Director,

LIEUT, COL

LIEUT. COL. FREDERIC NICHOLLS

A. JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

PELEG HOWLAND, Eso.

Managing Director and Actuary,
W. C. MACDONALD, F.A.S.
L2

e
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THIRTY-FOURTH ANNUAL STATEMENT OF THE :
A Home Office—112- 118 Kl,,o Street West, Toronto
FOR THE YEAR END|NG 3ist DECEMBER 1914 ;
December 31, 1913—To Net Ledger Assets . . . e $13,480,633.32
December 31, 1914— RECEIPTS
To Cash for Premiums . Fedvaon wivh £1,902,343.84
’ Less paid Re-Insurance Premiums . .............. Ghin b o i i 51.369.68
—_——  $1,850,974.16
“ Income on Investments, etc. i 806,383 .69
“ Net Profit on Investmentssold.................. Gevapesrtais v . LRGSR 53 ualees 5,069.00
“ Net Profit on Real Estate sold. o 4 S - : ? R LOE 1,410.99 -
* Sandries........ BORRE e 654 . FECTe S ‘ : ‘ SER 279.16
—_— - 3,664,117.00
F December 31, 1914— DISBURSEMENTS £16,153,750.32
th SRR 1 L e Seens TAR USSR BE R A ¢ Ryt Gushsnnabes - §248,398.70
Commissions, ltxpenses and Salaries to Agrm: kPais wah 5 o1 55 T oA R L sbiat 263,287.12
\ “ Claims paid under Policies accrued in 1913 ... w8 44 A v e o4 , $ 81,661.15
**-(Jaims paid under Policies for 1914.............. Gob : doud : 278,134.04
Iy _— 359,795.19
3 * Matured Endowments. .. NI YR . - i i o e 299,206.88
A 4 Surrendered Policies : i - : 130,684.17
“* Matured Investment Policies Surrendered ol baiyns ; N G 314,364 31 ;
* Dividends to Poligyholders ., Siae B ey AT 227,635.56
\ “ Annuitants.......... § b s vad s e TR SR 8,403.14
Interest on Guarantee Fund. A ) N . . » : = 6,000 00
* Special Reserve Deposit . wibih Frerer = ; ; . eF 2,759.36
: * Investment Reterve Fund......... : . = : bk 5,602.16
i 1,866 136.58
Balance Net Ledger Assets $14.287,618 ‘ e
December 31. 1914— ASSETS e —
By Mortgages on Real Estate. ........... F e £ g P $ 4,7?‘.0.‘210 o2
‘“ Real Estate (including C ompanv s B‘mldvngs Market Value, 3"40 306.95) . . o ' cesenies L 158,427 .81
** Bonds, Debentures and Stocks . ............co0iiiiiiiiiiis canee LT . .,00':’ 452 20
" Loans on Bonds and Stocks. .. ...... i faie ¥ - i . : i 5 17 .IEIUK_,
“ Loans on Policies ¢ ; 2 > o e 2,290 578 47
* Fire Premiums paui on account \10ng \gorﬂ etc.. . ) ‘st 174110 \
“ Cash in Banks......... : 5 R : . 167 "'f‘r 31
s “* Cash at Head Office. . g e . . A 1L ‘.
** Items ij Suspense...... . . ! 2 ! .‘"2 °
: i £14.378 422,21
“ Less Investment Reserve Fund .......... ‘ N ; ; 90,808 47
{ ,
¢ ¢ - $14 287 613.74
o Ouls!andmg and Deferred Premiums, less .mmnn Reserve on same included in Liabilities) o ! . i .&h:“:‘r:’i"i :
 Interest due £64 ,007.92, and accrued $179,019.29 o X y waneans . % 240 ‘L:sil - 1
s “ Rent due $365. 00, and accrued $19.50 coe . . . . f
\ £14,916.007.88 . :
December 31, 1914— LIABILITIES __—.——- H
To Guarantee F unri ; . o sovwe s]., ‘:‘: (::: ::: i
“ Assurance and Annuity Reserve Funds 33% ’ : - - “" 14100 2
Present Value of Amounts, not yet due, under Matured Instalment Policies . 3 000 00 ;
** Provision for Policies subject to surrender value o Tor0 16 i
| “ Sundry l,dgrr Balances . . “et iy : 9 ..,;,“ 0 E
Half-year’s Interest ac scrued on Guarantee Fund oo ' - i ; lﬂ‘l 432 65 ¥
“ Death Losses awaiting proofs. .. ’ : R 000 00
Matured Endowments due and-anpaid ” ‘ . 13 696 86
Dividends on Policies declared and unpaid . ry a0 B
*“ Premiums paid in advance P 20 910 RS
. ln;errﬂ nn‘lh dicy Loans paid in advance accrue .d taxes and all other charges lﬂ: .',.l,'; ?: ir
i V. ** Réal Estate (unllnLrnl Fund ...... . . $2.116 165 69 i
NET SURPLUS. ’ ’ - :
£14.916,007 .88 4
—_— i
) \ & 7.854.050 0 ¢
% New Insurance issued during 1914, (including ;;u‘.:‘ es revived and increased] : $ ..;": (rw., !;l: 3
> Insurance inforce at end of 1915 ; g o T d by the D ’ Gove t).an :,:U- the §
We certify that we have exami ined the Books Vouchers, also Yh}v k';.],»;vlt es (v ; l,'--‘v]:‘l»H.' quire y the Dominion Government),.and tha he &
- . Sheet correctly s s 1} sosition of the Company as at the st Decembe .
sbove Balance Sheet correctly shows (he | H. D. LOCKHART GORDON, F.CA. (Can)) 5 o0 !
I J Xnh, 1915 JOHN H. YOUNG, F.C:A A2 . i
oronto, January 20th a1s
’ = S aar i) Vice-Presidents— L. GOLDMAN, J. K. OSBORNI 3
President—EDWARD GURNEY .
Directors :
: . ‘B A. PATERSON, K. HAMILTON /CASSELS, K.
LIEUT.-COL. D. McGRAE Josa N JAB! Jo A 1 HANEY. C1
e v 4 .. GEORGE <
| ; s DMAN Actuary—D. E. KILGOUR, M.A, A.LA, F.AS
| - First Vice-Pres. and Managing Director—I1 GOLDMA Medical Director—T. D. ARCHIBALD, M. D
a Secretary—W. B. FAYLOR A . Li.B Supervisor of Agencies I ]. HARY VEY
Assistant Secretary—W. M. 4 AMPBELL <
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The Wesgern Empire Life Assurance Co.

?

HEAD OFFICE, WINNIPEG, MAN.

THIRD ANNUAL REPORT -~

The third Annual General Meeting of the Shareholders of
The Western Empire Life Assurance Company was held at
the Head Office of the Company, in the City of Winnipeg, on
Friday, the 22nd day of January, 1915, at ten o’clock in the
forenoon. ’

There was a large and representative attendance of share-
holders, and the Directors’ Report and Financial Statement,
as below, were well received and unanimously adopted.

The Directors’ Report, Financidl Statement, and Auditors’
Certificate were read as follows :(—

%

DIRECTORS’ REPORT.

To the Shareholders, The. Western Empire Life Assurance
Company : - ¥
Gentlemen :—The Directors have pleasure in preSenting
their Report for the third year’s operations of the Company,
together with the Statement of Accounts. ‘

APPLICATIONS FOR INSURANCE were received for
$1,280,500.00, of which $126.000.00 were from various causes
declined.

INSURANCE :—Policies Assued and revived during the
year amount to $1,165,500.00: with an Annual Premium of
$34,070.60. Policies were lapsed during the same period
amounting to $279,000.00. The net increase J4n business in
force being $886,500.09. The total amount of insurance in
force now 1s $2,857,700.00.

INCOME :—Premiums.—The total premiums received
‘during the yvear amount to 841_.:68.93. Paid other Companies

for re-insurance, 8504635, leaving a net premium income for
the vear of $40,764.28.

INTEREST :—Interest receipts amounted to 89,362.17.
We received from shareholders $41,591.97 and Mortgage Re-
payments, $1,083.92, making the total income $93,702.34.

EXPENSES:—The total expenses of management

_ amounted to 8352,637.23, all other expenditure including death

claims, and commission on sale of stock amounting to $23,-
646.40, bringing the total expenditure up to $,6,283.63.

INVESTMENTS :—The total investments during the
vear amount to $24,850.00, bringing the total investments up
to 801.147.02, $73,788.21 of which are first mortgages secured
by property valued at over £300,000.00. i

DEATH CLAIMS :—The actual death claims paid during
the vear amount to $4,601.55. We have been advised of the
death of two- other policyholders insured for One Thousand
Dollars each. Up to the present date the claim papers have
not vét been received. We have, however, included the total
amiount of these policies in our liabilities. The total death
claims since +the Company commenced business, including
those awaiting proof, represent only twenty five per cent. . of
the expected claims. Three of the claims paid were the result
‘of accident

ASSETS AND LIABILITIES:—The total Assets have

increased during the year to $326,369.45. The total Liabili-
ties_amount to $06,353.33. -

SURPLUS :—After making ample provision for all liabili- ~

ties. the Surplus to Policyholdeérs reaches the handsome figure
of $220.207.12, deducting the called capital, $168,875.00, it
leaves a net surplus to Shareholders of $60,422.12.
GUARANTEE TO POLICYHOLDERS :+The total
Guarantee to Policvholders is now $83%904.12.
The Officers, Field Representatives and Office Staff de-
serve to be commended for their loyalty and efficiency.
WILLIAM SMITH,
President and Managing Director.

FINANCIAL STATEMENT FOR THE YEAR ENDED
DECEMBER 318T, 1914,

Authorized Capital .. G F R D AT SRR $1,000,000.00
Subscribed Capital . . 675,500.00
Called Capital ... 168,875.00
Paid up in Cash ... PSS . ; 120,233.69
Receipts.
Premiums boessossesoess SIS
Less re-Insurance .:.... ; 504 .65
$40,764.28
Interest o s o LSRR G} p T 9,362.17
Shareholders . T .. 41,501.97
Mortgage Repayments ' 1,083.92
———— 8 93,702.34
Expenses. «
License Fees, €tC. . ...ccvevounsnnnns $ 039.30
Rent and Taxes .ccccoveccccccnsens |,7o§.65 3
Head Office Salaries, Travelling Ex-
penses, Auditors’” Fees .......... 13,081.45
Agents’ Salaries, Travelling Expenses {
and Commissions ......c-c.coes 23,315.82
Actuary’s Fees .........cocivvecnnen 600.00
Medical Fees ...cicocovvecssns cise | 2008.90
Branch Office Expenses ,............ 1,004.57 =
Printing, Stationery azd/Advemsing.. 2,563.56
Interest and Exchangf ............. 2,105.03
Postage, Telephone, etc. ............ 888.57 .
DU - . ccicierisdsiisnndnnpesed 3,378.69
Total Expenses of Management ... ... m”
Other Disbursements.
Mortgages and Debentures .......... $23,085.93
Policy Loans ...... c.ccnvvcoccsanss . 1,031.70 §
FUIBItUI® - .cccvetvssccscsssnncsssnsse 732.84
Stock Commissions ..........co0c00s 19,044 .85
Death Chlllg ....0coc0cricssves ...  4,001.55 ;
; 48.496.87
Total Disbursements ............... $101,134.10
Cash on hand and in Bank ~....... 8 3,884.00
DeBORIEIE  .icessevesssni-dosnssnns 14,000.00
MOLIEBEES  .cvvsvsesioccsccconcsass 73,788.21
Stock Notes, bearing 7% Interest ... 170,108.08
Policy Loans .........c.oci0n00 s 1,031.70
Outstanding and Deferred Premiums,
less cost of collection ........... 47,710.50
Accrued Interest ........... «.. sesa | T 0TS
Agents’ Balances ............c0c00es 4,739.35
U s oscivisvinsnrssboavbay ; 3,270.86
— - 8326,369.45
Liabilities.
Death Claims awaiting proof .. ..... $ 2,000.00
Premiums paid in advance .......... . 563.2%
Sundry accounts unpaid ......s..... 865.08
Death Claim payable in instalments... . 1,738.00
Reserve and all other liabilities...... 91,006 .00 5
Tothl Lhahiiles. ...... vcioi vpsesnicevavihove $ 07,072.33
surplus to Policyholders ........................ 229,207 1
Capital Called ........coccecevenoscccscsnecas 168,875.00
Surplus to Shareholders ........... «.ccioenen 60,422.12
Total ASSetE ~ .c..cococsnensgrabosossussvsssye $1326,360.45
Uncalled Capital  .....cccvcvvevconcncncnse ... 806,625.00
2 - RS T
Total Cuarantee to Policyholders .. ............. $832,904 45
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AUDITORS' REPORT.

We have gxamined the books and accounts of The West-
ern Empire Life Assurance Company for the year erided De-
cember 3ist, 1914. Satisfactory vouchers were produced for
all disbursements, and in our opinion-the above statement ex-
hibits a true and correct view of the Company’s affairs as
shown by the books of the Company at the said date. The
securities, excepting those lodged with the Provincial Govern-
ments, of which we have seen satisfactory evidence, have been
exhibited to us and found in order.

STIRLING & RANKIN,
Chartered Accountants, Auditors.

Winnjpeg, January 15, 1915.

PRESIDENT'S ADDRESS. &

Gentlemen,—It ‘affords me much pleasure to move the
adoption of the Report and Financial Statement, which has
just been read. You all know of the financial situation pre-
vailing throughout this Western Country, and in fact,
throughout the entire Dominion. A situation perbaps the
most critical and delicate that has maintained for very many
years. Everybody is talking about hard times, assignments,
passing of dividends, reduced profits and loss of business,
and it is quite true that there has been'a marked falling off
along many lines. Speculative building has ceased, and the
wholesale subdividing of land into City and Town lots, with
its resultant rash speculation has, for the time being, come
to an end. The result of this is, that our people are taking
time to look the situation squarely in the face, and are getting
down to serioys business. When one calmly views the
situation, he is bound to admit that, while there is a shortage
of money, there is nothing in the situation to encourage a
pessimistic feeling. Bankers assert that there is lots of

money to keep our manufacturing plants going, and for the -

financing of all legitimate businesses. “The “Back to the
Land” cry is becoming more than an empty phrase. Agri-
culture is developing very rapidly, and that is the real founda-
tion of the wealth of a country. The present year will see the
greatest crop on record sown, and with the now immense area
we have under cultivation, making crop failure practically im-
possible, we can look for an immense quantity of grain being
produced, which will bring an enormous amount of money into
this country before the vear is out.

Owing to the terrible war now raging in Europe, and
the consequent marked advance in the value of all cereals, a
very much larger amount will be realized from the crop than
would otherwise have been ‘the case.  Every -citizen of this
Western Country ought to be an optimist, in fact if he will
only open his eves to see the rich heritage that is his, he can-
not be otherwise. When I say optimist, I do not mean one
who throws caution to the winds, and indulges in rash specu-
lation, but one who with a courage and a faith in the future
of t.hu great country of ours, engages in, d conducts his
business along safe and conservative lines. T

The Report and Financial Statement, whicK has been read,
speaks in no uncertain voice of the success that has rewarded
the efforts of your Directors during the year that has passed.
I can most heartily say that as President, and Managing
Director, I am proud to be connected with this Company. It
is true the yvear has been a strenuous one, and that we have
not accomplished all that we wanted to, but what ambitious
man, or body ‘of men, ever does. We have made remarkable
progress along all lines. We received applications for Insur-
ance for about 20% more business than in the year previous,

. and have made remarkable gain in business in force. The

splendid quality of the business on the Company’s -books is
vouched for by the extremely low lapse ratio, the amount of
business lapsed during the year being only about 10% of the
siness in force. Our Consulting Actuary, Miles M. Daw-
son, of New York, writing on December 23rd, 1914, says:—

“I congratulate you both upon maintaining the volume ‘t'.
business, and also on your small amount of death claims.

I have always made a practice of sending Mr. Dawson a
copy of our Financial Statement, and on the 18th inst, I re-
ceived a letter from him acknewledging receipt of a m%h
draft of our Financial Statement as presented to you. His
remarks gave me a great deal of pleasure, as you are no doubt
aware that men of Mr. Dawson’s financial standing do not

THE MONETARY TIMES | 29

h.and out bouquets promiscuously. The l:}tcx is dated New
York, January 13th, 1915. He says:—

“Many thahks for a copy of your financial statement, and
also for advices concerning the volume of new business trans-
acted. You have made a particularly good showing as re:
gards the increase in business in force as compared with the
amount-of new business: issued; indeed your record in this
regard is remarkable.

“Certainly the position of the Company is very strong,
with a surplus to policyholders of more than $229,000, and to
shareholders of over 860,000 over and above the capital called

ufon.

“There appears to me to be every prospect that the agn-

_cultural sections of Canada and the United States will have

great prosperity during the coming year, and I am sure that
your excellent Company will enjoy its full share of that pros-
perity, which should so increase its volume of business and
premium income as to assure handsome earnings.

“With kindest regards, and wishing yourself and the
Company all prosperity during the New Year-and all the years
to come, I am. g

“Yours sincerely,

“(Signed) M"\lcs’M. Dawson.”

Qur premium income shows splendid increase and the
amount of premiums deferred and outstanding it not large,

especially when one takes into comsideration the scarcity of
money.

Our interest receipts are so large as to be very gntify-'.

ing, equalling as they do, over 10% of the amount of our
Mortgage and Debenture investments.

Our Investments, which nearly touch the hundred thou-

sand dollar mark, are in first-class condition. Interest upon '

the whole has been well met, and I might say that for the
security of money advanced upon ~first mortgage, nearly
seventy-four thousand dollars, your Company holds property

. »f a value exceeding $300,000.00 as security. '

We received during the year between- three' and four
hundred individual payments from our shareholders on ac-
count of notes given for stock, amounting ‘in the aggregate
to over forty thousand dollars. It was “found necessary to
grant renewals upon part payment of notes to many sharehold-
ers. Our expenses, compared with other Companies of the
same age, are not by any means excessive ; in fact, I think the
shareholders are to be congratulated upon having mnearly
three millions of first-class business placed upon the books, as
a result of the money expended during the three years of
operation. i

Our death claims have been exceedingly iow ; this feature
will doubtless be brought out in detail by our Medical Directot.

Our assets have increased materially during the year, and

now reach the magnificent total of $326,004.45. The value

of these assets is bevond question. There has beén no in-
flation here. It is true there is a large item of stock notes,
but the mere fact that over 840,000.00 was collected from
three hundred shareholders during the year, indicates their
worth. Then again the amount already paid by shareholders
is security for the payment of the balance of their motes. 1
have no hesitation in saying that these hotes are a better
asset and more liquid than many industrial stock shown in
the assets of some Life Companies. o

- Our surplus to Policyholders cdntinues to grow, and is
doubtless in some measure responsible for the growing con-
fidence of the public in the Company, as evidenced by the
large increase in business, and the low lapse ratio.

Our total Guarantee to Policyholders is rapidly approach-
ing the seven-figure mark. In the three years’ record of your
Company the word Success is written large. With a continu-
ation of the same careful methods | feel there is a great
future for this Company. We cannot help but grow in
strength and influence, and before many years are passed
we shall be a first rank Insurance Company, and will be pro-
ducing results that will be very gratifying to policyholders
and shargholders alike. :

The splendid results attained by your Company are not
the results of chance or good fortune. The statement we are
able to place before you to-day, is the result of the great
care on the part of our Medical Director, and his well chosen
staff in the selection of good risks, the economical manage-
ment of the Company’s business at the head office, and the
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hearty co-operation, with that end in view, of every Director,
Officer, and employee.

Our Superintendent of Agencies and his efficient staff of
Agents are to be heartily congratulated upon their work dur-
ing the year. s

I thank you, Gentlemen, for your patient hearing, and I
have much pleasure in moving the adoption of the Report and
Statement.

Messrs. Stirling & Rankin, Chartered Accountants, were
re-appointed Auditors for the ensuing year.

The following gentlemen were elected to the Board of
Directors : William Smith., Winnipeg; H. F. Tench, Winni-
peg : W. P. Rundle, Winnipeg ; A. J. Fraser, Winnipeg; J. A.

CANADA PERMANENT

TIMES Volume s4.

McDonald, Brandon; G. E. Graham, Vancouver; G. N.
Broatch, Moose Jaw; S. D. Hannah, Waskadd; F. D. Byers,
Edmonton. g .

The usual votes of thanks hagpg been passed, the meet-
ing adjourned to enable the Boa¥d to organize and elect its
officers for the ensuing year.

Upon the meeting being again called to order the election
of the following officers was announced :—

William Smith, President and Managing Director.
W. P. Rundle, Vice-President.

H. F. Tench, Vice-President.

A. J. Fraser, M\.D., Meédical .Director.

F. C. O'Brien, Secretary-Treasurer.

MORTGAGE CORPORATION

ANNUAL

MEETING

The Annual Meeting of Shareholders of the Canidda
Permanent Mortgage Corporation Wwas held . at the Head
Office of the Corporation, Toronto Street, Toronto, on Thurs-
day, January 28th, at twelve o’clock noon.

The chair was taken by the President, Mr. W. G. Good-
ertham. The Secretary, Mr. George H. Smith, was appointed
Secretary of the meeting, and read the Report of the Directors
for the vear 1914 and the Statement of Assets and Liabilities,
which are as follows:—

- REPORT OF THE DIRECTORS.

Your Directors have much pleasure in submitting to the
Shareholdefs the Annual Statement of the business of the
Corporation for the vear 1914, which has been duly certified
by the Auditors.

The net profits for the year, after deducting interest on

borrowed capital, expenses of management, and all charges

and losses, amounted to $876.765.02. With the balance of
$130.654.51 at the credit of Profit and Loss at the beginning
of the vear, the total sum available for distribution wa(‘\l.-
007,420.43, which has been appropriated as follows:—

Four quarterly dividends 'of Two and One-half

per cent. each on the Capital Stock ....... 8 600,000.00
Transferred to Reserve Fund .............. 3 250,000.00
Balince carried forward at credit of Profit and

Loss o e PRI e 157,420.43

$1,007,420.43

The dividend for the fourth quarter, though mot payable

till 2nd January, " 1015, was prepaid in December. The
amount is, therefore, not included in ‘the Liabilities as at the
s1st ‘December, 1014, and the amount of cash on hand is

correspondingly reduced
All which is respectfully submitted.

W. G. GOODERHAM,

_ President.
Toronto, January 13th, 1915

GENERAL STATEMENT.

LIABILITIES.
Liabilities to the Public.
Deposits and Accrued Interest . 8 5,250,765.42
Debentures—Sterling—and Ac-
crued Interest (£2,681,708
16s. od.) ks o
Debentures—Currency—and Ac-
crued Interest ......:... ;
Debenture Stock and Accrued In-
terest (£87.850 19s. 11d.)
Sundry Accounts ;

13,051,420.00
3,103,255.53
327,541.51

6,346.67
—————— $21,830,330.12

Liabilities to Shareholders.

Capital Stock ....cceeevncvnee $ 6,000,000.00 X
Reserve Fund  .......cc00euees 4,500,000.00
Balance carried forward at credit :
of Profit and Loss ........ 157,420.43
$10,657,420.43
$32,496,750.55
ASSETS.
Mortgages on Real Estate .........cccovvees $28,706,314.51
Advances on Bonds and Stocks .......c.c.c... 826,314.18
Municipal Debentures, Bonds and other Se- :
OURMIEE - <o ciowi Saiesssbadanbissanepite 842,011.88
Office Premises (Toronto, Winnipez, V.ancouver, :
St. John, Edmonton and Regina) :....... 621,855.11
Cash on hand and in Banks ........cccocnnves 1,400,354.87
$32,406,750.55

}QOHS‘I H\‘HD‘:S?\\" } Joint General Managers.

We beg to report that we, have examined the foregoing
accounts together with ghe books and vouchers of the Cor-
poration,-and that we Kave obtained all the information apd
explanations we have required. In our opinion the Balan
Sheet is properly drawn up so as to exhibit a true and co
view of the state *of the Corporation’s affairs, according t0
the best of our information and the explanations given to Us,
and as shown by the books of the Corporation.

A. E. OSLER,
HENRY BARBER, ;
Chartered Accountants.

Toronto, January oth, 1915.

Auditors.

The adoption of the Report was moved by the President,
Mr. W. G. Gooderham, who said :—
I <hall not take up your time in going- over the figures

in the statement submitted fo you as at December 31st, 1914

as they are before you—only to say that the confidence

the public in this old institution is again demonstrated by
the fact that the funds entrusted: to us during the past vear
have increased by the sum of 8547,322.02, notwithstanding the
financial stringency. Oude, deposits have dec reased bv $170,
610.72, but this is more than counterbalanéed by an increase
of ®214.011 in our debentures payable in Canada, in addition
to which, our debentures payable in Great Britain have in-
creased by $512,028. In this' connection it would be well to
cay that no institution could have been better served than
ours has beén by our British representatives during the past
eventful year. 7

It is popular to place the responsibility for present finan-
cial or business conditions, upon the war, but I am dis

-
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to think that real estate speculation which has been rife for
a considerable time is primarily responsible. The sudden
outbreak of the war appears to have revealed the real situa-
tion. The wisdom of the course we have pursued in not
recognizing the speculative prices which have prevailed as
a basis of value for loaning purposes, and of not lending at
all upon unproductive property, or speculative securities of
any kind, has been abundantly vindicated. By our conser-
vative policy, we are always prepared for any.depression
which may overtake -the business of the country. The de
pression now existing and which may continue for some
time to come has, therefore, been anticipated, so' far as the
business of the Corporation is concerned, and we know that
our present strong position is due largely ‘to the caution and
care which have been exercised, not only during the some-
what anxious months of 1914, but in the previous years of
general prosperity as well.

We have’ held throughout the year, a larger amount of
cash than for many years was considered desirable; not that
the demand for loans was insufficient to absorb all our funds
and even more, but it was thought prudent ‘to take this course,
and events have shown the wisdom ‘of the policy.

Doubtless, if we had not adopted this policy, a larger
earning might have resulted, but “Safety First” is our
motto. In any case, I am disposed to think the result of the
year’s operation will be considered by every Shareholder as
eminently satisfactory, inasmuch as we have again been able
to pay the 10 per cent. dividend, increase the Reserve Fund
by $250,000 to 84,500,000, and also add to the credit of un-
divided profits the sum of 26,765, making the amount at the
credit of that fund $157,420.

The action of your Board in. issuing cheques for the divi-
dénd which was pavable on 2nd inst.,, a few days- before
maturity, has been approved by some of the Shareholders,
who have had an opportunity of expressing themselves
Your Directors felt that it might not be an objectionable
course to pursue at this time, owing to the exceptional cir-
cumstances prevailing, but, in paying future dividends, will
revert to the former practice,

Believing that their action would meet- with your hearty-

commendation, your Directors have subscribed the sum of
810,000 to the Canadian Patriotic Fund, and $1,000 each to
the Red Cross Fund and the Belgian Relief Fund. A reso-
lution confirming these contributions will be submitted for
your approval. :

Without further remarks, I beg to move, seconded by the

' First Vice-President, that the Report of the Directors be

received and adopted, and, together with the General State-
ment, be printed and a copy sent to each Shareholder.

The First Vice-President, Mr. W. D_ Matthews, then
said :— § s

Mr. President, and gentlemen,—I beg to second the
adoption of the Report: 1 feel quite sure that the Si
holders will receive it with as much satisfaction as the Pre-
sident has in presenting it to you, for without doubt the
Canada Permanent closed this year in a stronger and better
position than ever before in its history, and, therefore, the
President can make the confident reference that he has made
to you, ;

The radical changes brought about by the war, and the
influence which. it has had on trade and commerce are with-
out precedent. It is, thevefore, almost impossible for ordin-
ary minds to hazard opinions as to the future, but I can say
with regard to this Corporation that, up to the present time
and looking ahead to the best of my ability, I do mot see
that there can be much possibility of loss in connection with
the mortgages that we have taken.

At the last Annual Meeting reference was made to the
general policy of the Corposation with regard to ifs loans
We had in ‘previous vears given thought to this question, 2 nd
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Mr. Oliver £E. Hurd. for many years a It 01
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real, and a well-known bond broker, has a cepted a o
with the firm of E. H. Rollins and Son, bond dealers, 234
Lasalle Street, Chicago

Mr. L. B. Duff is the president of Welland’s board of
trade, Mr. John Goodwin is vice-president, and the secretary
is Mr. J. D. Payne, and treasurer, Mr F. H. Pope 1?‘
council are Messrs. George C. Brown, Wm. E. Destrand H
T. Grantham, W. J. Hickey, F. N. McConnell, D. Ross,

E. Timmerinan and R. Turnbull
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had come to the conclusion that, taking into consideration .

the inflated value of real estate, more especially in towns and
cities, throughout the Dominion and particularly in the West,
much of which wag of a wildly speculattve nature, the best in
terests of this Corporation would be conserved if we confined
our loaning largely to farm properties. While war brings
great trouble and trials to most peeple, and particularly to
merchants and manufacturers, it has, up to the present time,
increaséd the value of everything that
Therefore, the policy we adopted has_1/think, resulted to our
advantage under the circumstances that have developed and
will prevail to a large extent in the future, S

You also understand that in bur loaning it is our in-
variable rule not to advance more than fifty per cent. of
the/ value placed upon any propgrty by the Corporation’s
trained and experienced inspectors, In fact, a large ma-
jority of the loans made are a much smaller_ proportion of
the value. This gives idded confidence to the statement that
noteonly is the present position of the Corporation unassail-

able, but in the future there is a very wide margin between:

it and the possibility of any loss.

The high prices obtained for everything the farmer has
to sell have enabled him to pay his interest. I do not know
that we ever had a better record in connection with the payving
of interest than we had last vear, The farmer wants to pro-

tect his property. To do that he will-make every possible

sacrifice.

The outlook for the continued prosperity of the farmer
is greatly in excess of any previous period. The high prices
ruling for #11 that he has to sell have given him encourage-
ment to increase the acreage of land under cultivation, not
only in the North-west, but in this province and in the other
provinces where farming operations are carried on, and
the preparation of the land for this season has been made
under most favorable circumstances. That in itself is the
foundation for a good crop., so that if we are fortunate
enough to gathér a good crop this coming season, and if
the farmer receives anything like the prices that are pre-
vailing to-day for what he grows, it will put an amount of
money in circulation in this country such as we have never
before derived from that part of our ‘resources. We are a
country of natural resources -anvway, and it has always been
thought that the greatest of these was .thé agricultural in-
terest. which is redlly the backbone of the country.

Therefore, 1 am very confident that the position of the
Canada Permanent will probably be less affected than anv
other interests that are connected with finance, and it enables
us to lgok forward with confidence that weé can '‘meet you
again in another vear with as good a report as we present
this vear. ‘

1 have much pléasure, Mr. President, in seconding the
motion for the adoption of the report

The President’s motion for the adoption of the .R('pn:"

was unanimously carried.
The Sharcholders, by a unanimous vote, confirmed the
action of the Directors in making contributions to the Cana-

dian Patriotic Fund, the Red Cross Society, and the Belgian -

Relief Fund

The election of Directors which was then held resulted
in the unanimous re-election -of Messr W. G. Gooderham,
W D. Matthews, G. W. Monk, 1.t.-.Col. Alhert E. Gooderham,
] H G. H garty, John (-.’l'np})r“_ SSC l}-:‘];'\‘”‘(,‘,h’] R
S Hudson, John Massef, F. Gordon Oster, and E. R. C.
('Y:\L" .

Messrs Henry Barbet
Auditors for he current vear -

At a subsequent meeting of the Board Mr. W. G. Gooder
ham was re-elected President, Mr. W. D. Matthews: First
Vice-President, and Mr. G. W. Monk Second Vice-President

nd A. E. Osler,were reappointed

Mr. L. G. Finch, of th Canadian Bureau of Fire Pre

ventive Engineering, late fire chief of Guelph,  Ont., has
again been elected to the secretaryship of, the Ontanio Fire
Chiefs’ Association.

Mr George H. Millen, at a meeting of the directors of

the E. B. Eddy Company, Limited, Hull, Canadayxwas elected
president apd manager, and Mr. John F. Taylor wa3 added
to the boatd of directors and to the office of secretary, and
Mr. David Tilley was also added to the board with the office

<

of treasurer 2

farmer has to sell.
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National Trust Company,

/
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Report of Annual Meeting of Shareholders

Increase in 1914 of Assets Under Administration, $7,179,176.88.
: Total Assets Now Amount to $51,604,679.05.

MR. C. A. MASTEN, K.C., ADDED TO BOARD._.OF DIRECTORS.

The Seventeenth Annual Meeting of the Sharcholders

of the National Trust Company, Limited, was held in the
Company’s Board Room, 20 King Street East, Toronto, on
Wednesday, the 27th day of January, 1915.

The President, Mr. J. W. Flavelle, was in the chdir, and

Mr. J. C. Breckenridge, the Assistant Manager, acted as
Secretary to the meeting.

The Secretary read the Seventeenth Annual Report of

the Directors, and the Financial Statement, as follows:—

The Directors have pleasure in submitting herewith their

Seventeenth Annual Report, showing statement of the Assets
and Liabilities of the Company as at 31st of December, 1014,,
together with the Profit and Loss Account for the year
ending on that date.

The Net Profits, after providing for all cost ‘of manage-

mient, salaries, advertising, auditors’ fees and other ex-
penses, amount to $237,869.06. To this must be added the
sum of $16,788.41 brought forward from 1013, making the
total at
has been wppropriated as follows :—

edit of Profit and Loss Account $254,657.47, which

(a) To pay four quarterly dividends at the rate of ten
per cent. per annum, amounting to $150,000.00.

(b) To write off the Company’s office premises,
$50,000.00. -

(¢) To carry forward in Profit and Loss Account,

854,657.47.
. Respectfully submitted,

J. W. FLAVELLE, President.

Financial Statement, 31st December, 1914,

ASSETS.
Capital Account: 5
Real Estate Mortgages .... $1,478,220.81
Bonds, Debentures and Stocks 581,604 58 ‘
Real Estate, including Com-
pany’s Buildings and Safe
Deposit Vaults in Toronto,
Montreal, Winnipeg, Ed-
monton ant Saskatoon ....
Call Loans on Collateral Se-
curity of Bonds, Stocks, etc
Cash on Hand and in Bank..

565,125.63

391,428 04
123,421 .84
$ 3,1390,800.90

Cuaranteed Trust Account :

Real Estate Mortgages ..... $5,779,085.56
Bonds and Debentures ..... 141,578 .94

|- Call Loans on Collateral Se-
curity of Bonds, Stocks, etc. 381,383 .48
Cash on Hand and in Bank 219,674.07

— § 6,521,702 .05

Estates, Trust and Agency Accounts :

Funds and Investments .... $42,033,086.10

$51,694,679 .05

-
LIABILITIES.
Capital Account.
# Capital Stock . ... $1,500,000.00
Reserve Fund ........ ...« 1,500,000 .00
Mortgage Loans in process
of completion .......... P 47,733.43
Dividend No. 6o, due January
and, 1915 .ecvcvicionene 37,500.00
Profit and Loss > 54,657.47 :
. $ 3,139,800.90

Cuaranteed Trust Account:
Guaranteed Trust Funds for
investment . ......coscevea $5,245,181.35
Trust Deposits . .~ 1,276,520.70
e § 8,521,702.08

Estates, Trust and Agency Accounts :
mm.m.u

$51,604,679.06
————

PROFIT AND LOSS ACCOUNT.

For Year ending 31st December, 1914.
Balance 315t December, 1913 .....cccovevoes $ 16,788. 41

Net Profits for the year after deducting cost

of Management, Directors’ and Auditors’
Fees, Salaries, Advertising, €tC...........- ,860 .06

Appropriated as follows:—
Quarterly Dividends Nos. 57, 58, so and 6o

at the rate of 10% per annuUmM........... $150,000.00
To write off Company’s Office Premises. ... 50,000.00
Balance Carried Forward .......cc.ccccecees 54,657.47
$254,657.47

—

In moving the adoption of the ‘report the President
said :— :

1 am pleased to present to you a statement of the Com-
pany’s affairs, which I believe you will consider most satis-
factory. -

The assets under administration have now crossed the
fifty-million-dollar mark, the actual figures being $51,604,
679.05, showing in a striking manner the confidence whi
the public reposes in the Company.

As vou are aware, the Company’s charter.was granted
in August, 1898, only sixtéen and a half years ago. The
remarkable growth which the Company has experienced ip
so short a period is sufficient evidence of the need W
existed for further Trust Company facilities than were aval-
able at that time and of the wisdom of the incorporators 1B
organizing the Company when they did. Having been estab-
lished upon a sound basis¥ and confining itself to the dis-
charge of the proper functions of a Trust Company, namei¥,
the management of estates and other trust and agency work,
the Company is, I believe, assured of continued growth
development.
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The administration of a body of assets as |
under our care, and of so complex a characxcr,aégg::d:h?;
services of a highly-trained and efficient staff, and from an
intimate personal knowledge of the staff I can assure you
the Company has an organization at all its offices fully
equipped to manage estates and trusts with advantage to
the beneficiaries,

Your directors deeply regret having to record the death
of Mr. E. W. Cox. Mr. Cox took a keen and active interest
in the affairs of the Company, and through his death we have
sustained the loss of an earnest and faithful friend.

Mr. E. M. Saunders was elected to fill the vacancy
Board caused by the death of Mr, Cox. . gn -

During the year Sir Wililam Mackenzie, who had been
a Director of the Company from: -its inception, found it
necessary, owing to pressure of business, to resign from the
Board, and it was with great reluctance that his fellow-
directors found they had no alternative but to accede to his
request and accept his resignation. The heartiest thanks of
the shareholders are due to Sir William for the loyalty which
he has always shown to the Company’s interests, and for the
many important trusteeships which he has directed to it.

In the belief that by so doing they would best interpret
your desires, your Directors have autharized the following
subscriptions :—
To the Toronto and York County Patriotic Fund. ... $10,000
To the Canadian Red. Cross 500
To the Board of Trade Belgian Fund........ 500

and a resolution confirming these subscriptions will be sub-
mitted to you to-day.

On beh?lf of the Board I desire to express appreciation
of. the service rendered to the Company by thé Resident
Directors at Montreal and the Advisory Board at Winnipeg.

Before moving the adoption of the Report I will ask the
General Manager to address you. . 4
The General Manager said :—

As the President has said, I believe the shareholders will
look upon the Report just presented as a satisfactory one.
The net earnings were $237,869.06, or 15.85 per cent. on
the paid-up capital, a decrease of $14,153.70 from the net
earnings of 1913. This falling off in net earnings is due to
certain increases in expenditure of an unusual character, to
which I shall refer later, and not to a falling off in gross
earnings. On the contrary, the gross earnings in 1014 were,
by a considerable amount, the laggest in the history of the
Compan¥.

The increased volume of the Company’s business at its
Montreal office made necessary the securing of greater office
accommodation in the city of Montreal, and to meet this
demand it was decided to erect a new building there, which
we expect to occupy by 1st May next. This building is
being erected upon the site formerly occupied by our old
building on St. James Street, in the very heart of Montreal’s
financial district. Meanwhile it was necessary to demolish

_the old building and to secure temporary premises. Conse-

quently, during last vear we not only lost the net rental
which we formerly received from the old building, but had
to pay a rental at the rate of $10,000 per annum for our
temporary offices. This has been provided for out of, the
year’s earnings. To give additional accommodation at some
of our other offices. notably the Winnipeg office, we were
called upon to make considerable alterations. The cost of
these has also been wholly charged against the year 1014,
notwithstanding that some of the alterations were of a per-
manent character and might have been fairly charged to
Capital Account. :

The balance standing at the Credit of Profit and Loss
Account at the beginning of the vear 1914 was $16,788.47,
to which has to be added the net profits for the year, 8237,
860.06, making a total of $254.657.47. which has been appro-
priated as follows: $150,000 to provide dividends at: the rate
of 10 per cent.: $50.000 to write off Company’s Office Pre-
mises, leaving /a balance of $54.657.47 in open Profit and
Loss Account to be'carried forward to the year 1015 From
this it will be seen that the Company, after paying a divi-
dend of 10 per cent., could have added another $100,000 t0
the Reserve Fund, but as that fund is already equal to the
paid-up Capital it was decided to use 850,000 of the year =
profits in writing off Office Premises Account The present
value of the Company’s office premises is unqu"‘fmnab““
greater than the figures at which thﬁ\'.arn taken into the
statement. This being so, the query will naturally arise in
the minds of the shareholders as to why any of the profits
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of the vear should be used to write off Office Premises Ac-
count: There are two reasons: In the first place, the Com-
pany now has six offices situated in important centres,
namely, Toronto, Montreal, Winnipeg, Saskatoon, Regina
and Edmonton, and the growing demands of these offices
for additional office accommodation make it imperative duning
she péxt few vears to extend the premises at present occupred
in these different cities, ‘In the sécond place, we think 1t 1s
the policy of wisdom to carry through this programme as
far as possible by providing the necessary amount out of
earnings rather than by investing a larger proportion of the
capital in office buildings. The Capital and Reserve Fund
of a Trust Company constitute the guarantee which it offers
to the public for the proper conduct of business entrusted
to its care, and we believe it is.a wise policy, therefore, that
as small a percentage as possible of the capital of this Com-
pany should be invested in office premises. The shareholders
will, therefore, recognize that the writing off of 850,000 this
year is the first step in the carrying out c&_a well-defined
policy. \ y

The assets under our management show an increase dur- ’

ing the vear 1914 of 87,170,176.88, this increase:being made
up~almost . entirely of new estates, trusteeships, liquidations,
assignments and agencies which have been entrusted to the
Company for administration. I am glad to say that the
Company’s six offices have all participated in contributing to
this result. The Presidént has pointed out that the total
assets now under administration amount to $51,604,679.05.

~ These figures, although large, do not fully indicate the extent

of the Company’s activities. In addition to the several de-
partments which are called upon to administer these assets,
there are two other departments—namely, the Trust Mortgage
Department and the Transfer . Agency Department—which
have charge of trusts and agencies,-the assets of which are
not represented in the balance sheet. Since the outbreak of
war the services of the Trust Mortgage Department have been
in considerable demand in looking after the interests of bond-
holders whose bonds are secured by mortgage deed of ‘trust to
the Companv as Trustee. In some cases we are asked by
those interested to call meetings of bondholders, or to have
receivers appointed, or to take some other step to protect the
interests of the bondholders, You, of course, understand that
the Company assumes no-financial responsibility whatever in
connection with these matters, We simply place our ser-
vices at the dispesal of -the bondholders to look after or
realize’ their security, 4% may be determined upon, and for
such services the Company receives a commission fixed by
agreement or by order of the Court.

~ You will be glad to learn, in view of the large amount of
mortgages which the Company holds for itself and its clients,
that interest collections during the year have been very satis-
factory. The -increased prices for farm products, owing to
the war. have largely, if not wholly, made up for the partial
crop failures in certain districts of the Provinces of Manitoba,
Sackatchewan and Alberta.~ A marked tendency has been

shown during the past few years by farmers in the western

Provinces of Canada to go more and more into mixed farming,
with most beneficial results to themselves and to the country
generally. This development has rendered the farmer less
dependent upon the growing of grain, and it is to be honed
that the prospective high prices for wheat and other grains,
due to a more or less temporary situation set up by the war,
will not have the effect of arresting this®development. ’

In view of present: market conditions, 1 am sure you
will be greatly gratified to learn that the honds, debentures
and stocks owned by the Company are not ‘only of a high
grade, but that they are shown in the balance sheet present-
od to-day at figures substantially below their present market
prices, and that our call loans are well margined bhelow the
present market prices of the collateral which we hold as se-
curity for them.

In recent vears we have besn asked by Britich _and
Furopean investors to act as agents for the investment of
their moneys in first mortgages on improved realty in. Can-
ada. With a view to the -development of this feature of our
business and in order to afford our clients bettet facilities,
we determined early last vear to appoint a representative in
London, England. '
opened in July last at 28 Bishopsgate, and Mr. A 1. Nunns;
late Manager of the Imperial Bank of Canada at Calgary.
Alberta. was appointed our London representative

The Inspection Comimittee of the Board of Direc
made its venal inspectioniand report to the Roa+Ad regarding

tors has

In pursuance of this policy an office was °
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thesinvestments of the Company, as provided by the Com-
pany’s By-laws, and their report 1s presented -herewith.

As you are aware, it is our custom to keep all trust funds
and imvestments separate from the Company’s own funds and
investments, and to edrmark all investments on our books. In
this connection 1 would specially direct your attention to the
certificates of your varidps Auditors on this point, in which
they certify:—

“That all trust funds and investments held by the Com-
pany, as per the above balance sheet, are kept separate from
the Company’s own funds and investments; and that all in-
vestments held by the Company on he half of any estate or
other trust, trusts, or agency, are earmarked on the books of
the Company, as belonging to such estate, trust, trusts or
agency, as the case may be.” ;

You will probably expect me to say'a word as to the out- .

look for our bysiness during the present year in View of the

war. The varied character of Trust Company work has often
been pointed out to you. *No doubt in some particulars our
activities may be somewhat curtailed. On the other hand,
however, we already hive many indications of greater activity
ih some branches of our work. On the whole, I believe that
the Company may confidently expect the continuance of- its
prosperity. .

Since the outbreak of the war, we have granted leave of
absence to several members of our staff, who have either gone
forward with the first Canadian Contingent or are now in
training for the Second and Third Contingents, and we have
every confidence that all will acquit themselves in a manner
becoming the best traditions of the British soldier.

I wish to acknowledge the valuable services of Messrs.
Thomson, Dickson & Shaw, and of Messrs Finlayson, Auld &
Mackechnie, the Company’s agents at Edinburgh and Glas-
gow respectivély, and to express my appreciation of the ex-
cellent. and faithful services rendered to the Company by the
members of the staff at all the offices. "

The report was unanimously adopted.

-

“

The following were elected Directors of the Company for
the ensuing veaf:— 3
DIRECTORS:

J. W. FLAVELLE, President, The Wm. Davies Company,

Limited : Director Canadian Bank of Commerce,
Z. A. LASH. K.C., LL.D., of Messrs. Blake, Lash, Anglin &
Cassels,

Barristers: Vice-President Canadian Bank of

Commerce. ! s

E. R. WOOD, President and Managing Director Central Can
da Loan & Savings Company.

HON. MR. JUSTICE BRITTON.

GEORGE., H. WATSON, K.C., of Messrs Watson, “Smoke,

¥Smith & Sinclair, Barristers bt
CHESTER P. MASSEY, Hon. President Massev-Harris Com-
pany, Limited

L

PACIFIC TRADERS WANT MORE TRADE

(Staff Correspondence.)
A Vancouver, January 25th.
Extension of trade is being -given careful attention and
manufacturers of British Columbia are making a determined
effort to take advantage of every opportunity. A Japanese
deputation who are visiting Canaga on a trade mission, and

which is mprised of Mr. A. Yamlauchi, of the department
‘of agriculture and commerce of Japan; Mr. T. Watenak,
chancellor of the Imperial Japanése ‘consulate; and Mr. M.
Kawazu, of the big firm of Mitsui and Company, plan to
make a comprehensive study of Canadia trade, ecially
with relation to their own country, and will visit different

places in the Domimon

The lumber manufacturers are to ask the provincial gov-
ernment for $25,000 and the Dominjon government for a
similar sum to supplement what is already in hand for the
purpose of pringing the virtues of British Columbia timber
to the attefition of the world. In comnection with the lum-

(C'ber business, Duncan- board of trade comes forward with a

suggestion that is almost a protest that orders for railway
ties placed by firms in England should come to Canada in-
stead of the United States. This follows the granting of an
order for 30,000 ties to a firm in Seattle.

i

Volume 354.

ELIAS ROGERS, Vice-President Imperial Bank-of Canada.
ALEX. BRUCE, K.C., of Messrs. Bruce, Bruce & Counsell,
Barristers. . :
H. C. COX, President Canada Life Assurance Company.
H. H. FUDGER, President, The Robert Simpson Company,
Limited. : :
H. B. WALKER, Manager Canadian Bank of Commerce at
Montreal.
HON. A. E. KEMP, M.P., President Sheet Metal Products
Company of Canada, Limited. 3
ALEXANDER LAIRD, Director and General Manager Can-
adian Bank of Commerce. 3 :
J. H. PLUMMER, President, Dominion Steel Corporation,
Limited. »
HON. F. H. PHIPPEN, K.C,, General Counsel The Canadian
Northern Railway Company.
H. J. FULLER, President Canadian Fairbanks-Morse Com-
pany, Limited, Montreal.
F. W. MOLSON, Director The Molsons Bank, Montreal;
_ Director Montreal City and District Savings Bank.
T. B. MACAULAY, Managing Director_Sun Life Assurance
Company of Canada, Montreal. -
W. M. BIRKS, Vice-President Henry Birks & Sons; Limited,
Montreal : Director The Molsors Bank.
FRANKLIN H. WALKER, President Hiram Walker & Sons,
Limited, Walkerville.
F. M. SAUNDERS, Treasurer Canada Life Assurance Com-
pany.
C. A. MASTEN, K.C., of Messrs. Masten, Starr & Spence,
Barristers.

The meeting then adjourned.

At a subsequent meéting of the Board of Directors MR.
J. W. FLAVELLE was elected President. and MESSRS.-Z.
A. LASH, K.C., and E. R. WOOD, Vice-Presidents, and the
following were appointed members of the Advisory Board at
Winnipeg :—
i %
A. McT. CAMPBELL, Manager Canada Life Assurance Com
pany, Winnipeg. )
HON. G. R. COLDWELL, Minister of Fducation, Winnipeg.
SIR DOUGLAS CAMERON, K.CM.G., Lieutenant-Governor
Province of Manitoba.
KENNETH MACKENZIE, Director Canada Life Assurance
Companyv, Winnipeg. |
HON. GEORGE W BROWN, Lieutenant-Governor Province
of Saskatchewan. :
GEORGE W. ALLAN, of Messrs. Munson, Allan, Laird &

Davis, Barristers, Winnipeg.

The big mills on the Fraser River of the Canadian West-
ern Lumber Company have resumed operations, having re-
ceived an order for threg million feet of lumber. From in-
quiries it is expected that activity will be continued. Three
hundred and fifty men are employed at the mill,

At the annual meeting of the board of trade of Chilli-
wick. much interest was taken in a discussion on the busi-
ness outlook for 1915, which was participated in by three
speakers, Mr. N. S. MacKenzie for the bankers, Mr. J. Bur
ton for the retailer, and Mr. C. E. Eckert for the producer.
The Chilliwack board has elected the following officers :—
Fresident. Mr. W. L. Macken; vice-president, Mr. J. Burton;
secretary-treasurer, Mr., A, E. Roberts.

B —

The following companies have. increased their capital
stock : Arlington Theatre, Limited, with Manitoba charter,
from 88.000 to $10,000; the Benson Rural Telephone Com-
pany, Limited, with Saskatchewan charter, from $6.400 t0
87.500: Salisbury Black Fox and Fur Company, Limited,
with New Brunswick charter, from $60,000 to $100,000;
Glasgow-Canadian lLand Company, with Alberta charter,
from $20,000 to $50,000. j
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THE

Proceedings of

The Forty-Fourth Annual General Meeting of the Shareholders.

The Forty-fourth Annual General Meeting of the Share-
holders of the Dominion Bank was held at the Banking House
of the Institution, Toronto, on Wednesday, 27th’ January,
1915:

Among those presént were noticed: C. W. Smith, William

.-Davies, A. R. MacDonald (Epsom), Sir Edmund B. Osler, A.

W. Austin, Robert Ross (Lindsay), E. H. Osler (Cobourg),
C. A. Bogert, A. Pepler, C. H. Edwards, H. R. Playtner, Allan
McPherson (Longford Mills), E. A. Begg, A. E: Gibson, W.
R. Brock, W. D. Matthews, C. C. Van Norman, H. R. Van
Norman, Walter J. Barr, R. J. Christie, James Carruthers,
Hon. Thos. Crawford, Richard Brown, Charles Walker, H. W.
Hutchinson, E. W. Hamber, J. G. Ramsey, Alan R. Ramsey,
Cawthra Mulock, C. E. Lee, D’Arcy Martin, K.C., Charles
B. Powell, L. H. Baldwin, Edward Galley, James E. Baillie,
john F. Kavanagh, Andrew Semple, James Mathews, William
McLeish, J. C. Eaton, William S. Kerman, Peter Macdonald,
N. Hockin, Frank H. Macdonald, Rev. T. W. Paterson, J. E.
Finkle, H. B. Hodgins, Harry L. Stark, Albert Nordheimer,
J. K. Niven, William Ross, W. J. Fleury, A.“C. Paull, Capt.
Dudley F. Jessopp, W. C. Harvey, Graham Campbell, Edward
Burns, William Mulock, jun., W. L. Matthews, Hon. J. J.
Foy, K.C., M.L.A., George N. Reynolgs, F. C. Taylor (Lind-
say), H. T. Eager, Frank Arnoldi, K.C., Hon. Duncan J.
Mcintyre, Alex. C. Morris, F. L. Patton, F. S. Wilson
(Picton), H. Crewe,>A. Monro Grier, K.C., F. E. Dingle,
Thomas Long, Edwin Roach, Dr. Charles O'Reilly, F. L.
Fowke (Oshawa), Emilius Baldwin, Dr. R. M. Bateman, V.
H. E. Hutcheson, James Scott, F. J. Harris (Hamilton), J. B.
Bell, R. S. McLaughlin (Qshawa), A. E. Ferrie, W. Gibson
Cassels, Joseph Walmsley, M. S. Bogert (Montreal), Stephen
Noxon, D. Henderson, K.C., Leighton McCarthy, K.C., G.
H. Muntz, George McDonald, John M. Baldwin, Thomas
Armstrong, M.D., A. J. Harrington, L. A. Hamilton, A. H.
Campbell, H. S. Osler, K., ]J. Harry Paterson, E. C
Burton (Port Perry), ]J. Gorddn Jones, H. Gordon MacKenzie,
W. Wallace Jones, F. C. Snider, W. Cecil Lee, N. W. Tovell,
H. E. Smallpiece, N. F. Davidson, K.C., John Firstbrook, J.
J. Cook, John J. Dixon, R. M, Gray, W. H. Knowlton, H. §
Harwood. F. D. Brown. Thos. H. Wood, A. R. Boswell, K.C,
Samue! Jeffrey (Port Perry), William Crocker, E. C. Jones,
F. H. Gooch, ]J. O. Buchanan, Jno. Leckie, W. C. Crowther,
Sir Henry M. Pellatt, C.V.O.,, W. H Edwards.

It was moved by Mr. W. R. Brock, seconded by Mr. A
W. Austin, that Sir Edmund B. Osler, M.P., do take the
chair, and that Mr. C. A. Bogert do act as Secretary

Messrs. A. R. Boswell, K.C., and W. Gibson Cassels
were appointed scrutineers.

The Secretary read the Report of the Directors to the
Shareholders, and submitted the Annual Statement of the
affairs of the Bank, which is as follows :—

To the Shareholders :—

The Directors beg to present the following statement of
the result of the business of the Bank for the year ended 318t
December, 1914 :—

Balance o o _oss Account, 315t Decem
ber, :’er)}r g : ... 8 647,688.32
Net profits for the year after deducting all A
charges and making full provision for bad
and doubtful debts ........c.ccnc0n
Premium received on new Capital Stock

025.364.04
188 655.20

i—

Making a total of , ‘B ailey ®1,761,708.46

Which has been disposed of as follows :—
Dividends (quarterly .at Twelve per
QIR . ciiisseasninninana .. $715.244.67
Bonus, Twb per cent. 1,190,992 X
Total distribution ‘to Sharehold 3
ers of Fourteen per cent. for *

R P icciiierosnatniy $835,236.67

Contribution to Officers’ Peénsion
U - icvsnssriimiasiotusavy 25,000.00

Contribution to Canadian Patriotic <

PR i vaisisinletviens 25,000.Q0

Contribution to Canadian. Red
~Coons SOCMRY .icoisonans 2,500 .00
Contribution to Belgian Relief Fund 1,000.00
$888,736.67

Transferred to Reserve Fund—

Premium on New Stock ....: 188,655.20

$ 684,316.5%

Written off Bank Premises -....:. £100,000 .00
Reserved for poessible depreciation
in value of Assets "........... 300,000 .00

s — ———

Balance of Profit and Loss carried forward.... 8 284,316.59

RESERVE FUND.

Balance at Credit of .account, 31st December,

1913 e SssssveBEsS

SRS ST 86.811,344.80
Transferred from Profit and Loss Account

188,655.20
£7,000,000.00

e ———

E. B. OSLER, C. A. BOGERT,
President. General Manager

In the last Annual Report vour Directors n ade reference
to the neral Ainancial and commercial depression then exist- .,
ing, which condition wa wch intensified throngh the out-:
Sacak ot 4 ¢ in Furope in July last. necesecitating the
exercise of unusual re in administrating.the affsirs of the
Bank. It has been our endeavor to fally provide | the re
quirements of deserving horrow Iv those engaged
in producing and marketing the foodstuff off the country. af
the same time maintaining strong eash reserves and liquidity
of ascets. This poticy has heen satisfactorily carried out

The earnings were smaller thdn in 102, but

tified the declaration of the usual dividends and bonus
after ample provision had been made for all accounts of a
douhtful haracter and for possible de g_'.:‘,v:f.‘..‘ in the value
of assets S

The Directors feel that vou will approve of certain un
usua! dishurzements that were made from the profits of the

vear. namely, contributions to the Canadian P triotic Fund
the Canadian Red Cross Society, and the Belgian Relief Fund
r(*pn"'"d in. detail in the Statement

It will be ohserved that the issue of new r‘p'v 1 Q"“"(
of the 15th of February, 1013 is now fully.paid un, the Capital
‘Account standing on 31st December. 1014, at 86 000,000, and
the Reserve Fund at 87,000,000

— $1,077,301.87

DOMINION BANK |
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the Bank’s business, and every
‘ the convenience of its customers;
revenue will be derived from t
tenants of the building.
During the yéar, Branches w
and in Toronto, at Yonge
the corner of McCaul and St. P
The following Weste
ness secured and the prospec
Hanley,
Street Branch, Vancouver;
Hillhurst Branch, Calgary; Riverside Branch, Calgary; Fern-
wood Branch, Victoria.
In accordance with Section 56 of the Bank Act, and fol-
lowing their appointment at the last Annual General Meeting,
the Bank was made by your

certificate is attached to the

The retiring ;\uditorsf;’-M

Capital Stock paid in

Total Liabilities to
Shareholders A

Notes in Circulation
. Balance due to Dominion Gov-

A notable event in the history of
place since the Shareholders last met, in the completion of the
new' Head Office Building, which was occupied in November
The results obtained may be considered highly satis-
Allowance has been made for
facility

Sask. :
South

of the affairs of
. G. T. Clarkson

E.
Toronto, 27th January, 1915.

of the

Shareholders were
Vice-President and Directors
* during the vear, and to the General Manager and the other
; officers of the Bank for the efficient
: .\ respective duties.

The following gentlemen wer
the ensuing vear: Messrs. A, W
Carruthers, R. J. Christie, J. C. Eaton, ]J.
Matthews, A. M.
W_ Hutchinson and Sir Edmund B. Osler, M.P.

At a subsequent meeting of the
Osler, M.P., was. elected President,
Vice-President for the ensuing vear.

the Bank has taken

the natural growth of
has been provided for
furthermore, considerable

he space rented by the various

ere opened at Fort Frances,
and Hayden Streets, and at

atrick Streets.

rn Branches were closed, as the busi-

ts did not justify their further
Claresholm - Alta. ;

: Granville
Hill Branch, Moose Jaw;

and R. J. Dilworth, whose

Statement now submitted.
In additioh the usual inspections of all the Branches of
the Bank have been made during the twelve months under re-

view, and the Head Office Cash,
Sheet of the 31st December were verified by a committee of

Investments, and B

B. OSLER, President.

It was moved by Sir Edmund B. Osler, M.P;, seconded .
by Mr. W. D. Matthews, and -resolved that the Report be

essrs. Geoffrey T. Clarkson and
Robert ]J. Dilworth, were teappointed Auditors for the cur-

tendered to the
for~ their services

performance of their

¢ duly elected Directors for

Austin, W. R. Brock, James
J. Foy, K.C,,

Nanton, E. W. Hamber, H.

Directors Sir Edmund B
and Mr. W. D. Matthews

GENERAL STATEMENT, 3ist December, 1914.

LIABILITIES.

Balance of Profits carried for-

Dividend No. 129, payable 2nd
January, 1915

Bonus, T#o per cent., payable’
+2nd January, 1915 . s

Former Dividends unclaime

————

the

Deposits not bear-
ing interest.. 8 8,507,303.89
Deposits bearing ;

in-

cluding, inter- 3
accrued

40.160.6o§ .86

to other Banks

8 6,000,000.00

284,316.59
179,979.10

1191992 .00
725.75
7,585,013.44

:

$13,585,013.44
$ 4,143,040.00

1,552,861.95

57,766,906.75

114,220.67

Balances due to Banks and
Banking Correspondents in
the United Kingdom and

foreign countries ........ 2,088,126.19
Bills Payable .... cocvevvenees 9,600 .00
Acceptances under Letters of i
Coodit .. cconssairereesiae 465,673.80
Liabilities not included in the
fOregoing ....ooeeeevsense 531,576.85
&ys72'(m.3l
Total Liabilities to the
Publle . .ccviecncssase * $80,457,100.65
ASSETS,
. #
old and Silver Coin ........ 8 1,604,041.79
Dominion Government Notes .. 9,508,675.50
Notes of other Banks ........ 558,713.37
Cheques on other Banks ...... . 1,037,110.23 4
Balances due by Banks and :
Banking Correspondents
elsewhere than in Canada.. 1,644,034.25

$15,343,475.14

Dominion and Provincial Gov-
-ernment Securities, not ex-

o

ceeding the market value. 400,287.29
Canadian Municipal Securities, 3

and ~British, Foreign and |

Colonial Public Securities S

other thah Canadian, not ex-

ceeding market value ..... 554,088.32

Railway and other Bonds, De-.
bentures, and Stocks, not
exceeding market value.....

Call and Short (not exceeding
thirty days) Loans in Can-
ada on Bonds, Debentures

. and Stocks

Call and Short (not exceeding
thirty .days) Loans else- s
where than in Canada... |

4,836,937.10

6,135,683.13

32,640.00 .
$27,312,110.98

Other Current Loans and Dis-
counts in Canada (less re-
bate of interest)

Other Current Loans and Dis-

47,196,777 .26

counts elsewhere than in
Canada (less rebate of inter- P
QY iiicseshabisrssoviens 12,248.16
Liabilities of Customers under
Letters of Credit, as per f
DR . .oivesis IS et 465,673.80
Real Estate other than Bank :
Premises . ...oceveoosnens 20,343.23
Overdue Debts (estimated loss
provided for) ............ 114,606.10
Bank Premises, at not more than
cost. less amounts written off  5,051,778.65
Deposit with the Minister of
Finance for the purposes, of
the Circulation Fund ..... 263,000.00
Mortgages on Real Estate sold. . 18,872.11
Other Assets not included in the
foregolng  ...ccc -icoeie
53,144,008.67
$80,457,100.65
 ————————————————
E. B. OSLER, C. A. BOGERT,
President. General Manager.

AUDITORS' REPORT TO SHAREHOLDERS.

We have compared the above Balance Sheet with the
books and accounts at the Chief Office of the Dominion Bank,
and with the certified returns received from its Bran
and after checking the cash and verifving the sacurities at
the Chief Office and two of the principal Branches on Decem-
ber 315t, 1914, we certify that, in our opinion, <uch Balance
Sheet exhibits a true and correct view of the state of
Bank’s affairs, according to the best of our information, t
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,ﬁlananons given to us and as shown by the books of the
Bank.

In addition to the examinations mentioned, the cash and
-gecurities at the Chief Office and two of the peincipal Branches
were checked and verified by ug during the year and found
to be in accord with the books jof the Bank.

All information and . explanations required have been
given to us and all transactions of the Bank which have come

RECENT FIRES

Monetary Times’ Weekiy Register of Fire Losses
- and Insurance :

—_—

Alvinston, Ont.—January 26— Misses Wheatley's millinery
store. Loss and cause unknown. ‘

Atwood, Ont.—January 190—Mr. R. A Thompson's
dwelling and contents, Loss, building, $15; contents, .$ios
Insurance, building, $1,750; contents, $1,065. Cause, de-
fective pipes.

Belleville, Ont.— January 27—Building occupied by
Palace Theatre, shoe shine parlor, Rigg’s piano store, Bank
of Commerce and Mr. Lanning’s grocery store. Loss,
$25,000. Cause unknown.

Brandon, Man.—January 23—Mr. S. Cement’s dwelling,
east side Fifteenth Street. Loss unknown. Cause, thawing
out pipes.

~ Brantford, .Ont.—January 15—Mr. A. L. Vanstone’s
china and groceries stock and fixtures. Loss, $500; insur-
ance, $500. Cause unknown,

Brighton Township, Ont.—January 26—Mr. C. A. W.. B.
Fiddick’s dwelling and contents. Loss, building, $1,000;
contents, 8400. Insurance, building, $1,000; contents, $400.
Cause, defective chimney. :

. Buckingham, Que,—January 25—Morlin Block. Loss,
$20,000. Cause unknown.

Calgary, Alta.January 18—Bruner block, First Street,
West Thirteenth Avenue. Loss, $i150. Cause, stove ex-
plosion. ‘

Camden Township, Ont.—January 11—Mr. ]J. Whalea’s
farm property. Loss, building, $50. Insurance, building,
$600; contents, $100. Cause unknown.

Danville, Que.—January 3—Messrs. Gibson Bros.’ dry
goods stock. lLoss, $240; insdrance, $1,000. Cause, defec-
tive wiring.

Caristadt,. Alta.—January 25—West Grain  Company
Loss, $20,000; partially insured. Cause unknown.

Chatham, Ont.— January 24—American Pad and Textile
Works. Loss, #1,000. Cause, unknown.

Cobalt, Ont.—January 2022 Watson Street, Cobalt.
Loss, $200. Cause unknown.

7 Cobourg, Ont.—January 16—Messrs, Thompson and
McDonald’s grocery and hardware stock. Loss, $25; insur-
ance, £2,000. Cause unknowa,

Colborne, Ont.— Junuary 1—Mr. H. J_Cm'le"-« household
furniture, Loss, $47; insurance, $300. Cause unknown. '

Cowansville, Que.-January 20-Mr. F. E. Hanver’s
dwelling and barn. Loss, $20. Insurance, building, $g00
contents, $s50. Cause unknown. :

Drayton, Ont.—January 19—Mr. J. E. Stephenson’s
building and stock. Loss, building; $000; contents, 8 300.
Insurance, bujlding, $900; contents, $800. :

Dungannon Township, Ont.—January 5—Mr. G. Towe’s
farm property. Loss. -building, $700; contents, $225. In-
surance, building, $700: contents, $225. Cause unknown.

Enniskillen Township, Ont.—January 17—Mr. D. M

il's farm property. Loss, building, 84m:<romrm=..8§00
Insurance, building, $400: contents, $500 Cause unkhown
_ Fenelon Falls, Ont.—January 7—Mr. A McGee's d:;‘“»
ing and stable. Loss. building, $8c0; insurance, $560
Cause, overheated stove » A . o

Foxboro’ — Yanuary 3—Mtr. J. G. Shaw’s dry goo
stock. I.Oss,' o"zn;' ]insur,l‘nuy ’40&\ Cause, child and
matches
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under our notice have, in our qpinion, been within the powers

of the Bank 2
G. T. CEARKSON, ° 5
R. J. DILWORTH,
of Clarkson, Gordon & Dilworth, C.A.

loronto, January 1gth, 1915,

Fredericksburg Township, Ont.= Mr. | Kelhu's farm
property. Loss, building, $350; contents, $400; Insurance,
building, $350; contents, $400. Cause unknown.

Crand Mere, Que.—jJanuary s5-—<Mr. F. Melot's jewelry
stock and fixtures. Loss, $50; ingurance, $1,000.

Cuelph, Ont.—January 7—Mr, D.. Luberto’s dwelling.
Loss, $200; insurance, $260. Cause usknown.

January 8- Mr. J. D: Younggr’s dwelling. Loss, $8;
Insurance, $2,500. Mrs. N. Younger's furniture, etc Loss,
$17; insurance, $800. Cause, drapped match,

Hamilton, Ont.—January 23-9Mr. F. Staunton’s resi-

dence, 136 MacNab Street North. Loss, 100. Cause, children
and matches :

January 1—Mr. A, E. McArthur’'s furniture, Loss, $300;
insurance, $700. Cause, overheated stove.

January 7—Mrs. Brock’s stock. Loss, $275; insurance,

$s500. Cause unknown |
January 12—Mr. W. Wilson’s furniture. Jloss, $§; in-
surance, $4s50. . ey
Indian Head, Sask. January 22— Winnipeg FElevator
Company’s elevator, lLoss and cause unknown.
Joliette, Que.— January 7—Mr. A. Coutu’s dwelling and
shed. Loss, 8500; insurance, $600. Mr. A. Couta’s dwelling,
loss, 81,000; insurance, 8100, Cause, overheated stove.

Leitchheld, Que.—January 11—Mr. P. Ldfiam’s farm pro-

perty Loss, $10; insurance, building, $8s0. Catse un- -

known

London, Ont.— January 26—Stores on Dundas Street
occupied by R. J. Gregory, photographer XRaphalée and Com-
pany, women’s outfitters; the Thomas-Outfitting Company,

and W. ]. Wray, jeweller. .Loss, 8350000 Cause, defective

wiring

Maisonneuve, Que.— January 10—St. Lawrence Sugar
Refinery, building and contents. Loss, building, $4. In-
surance on building, $10,000 -

McNab Township, Ont.— January 1—Mr. J. P. Murphy’s
farm  property. Loss, . building, $s00; insurance, $s500.
Cause unknown

Montreal, Que.— January 20-—-St. Alexis Orphanage.
Loss and cause unknown

January 22-—Corona Hotel. Loss and cause unknown,

January 6—Mr. E. Cote’s dryv goods stock. Loss, 8104:
insurance, £3,500. Cause, fire adjoining.

Niagara Falls, Ont.— January o- Mr‘: ] " Hopkins’
bakerv and stable Loss, $75; insurance, $300. Cause, ad-
joining fire

Nelson, B.C. January 25-Trinity Methodist Church
Loss, $35,00 Insurance, $17,000. Cause unknown

New Dublin, Ont.—January 24 -Mr. C.“G. Bolton's
dwelling and contents. Loss, building, 80og; contents, $200

Insufance, buildingz, $900. Cause, defectivé chimney
New Liskeard, Ont, _].mu..ry 15—Mg£. Curtin’s resi-
dence, Whitewood Avenu Loss, slight. Caiuse, chiminey
January 19—Building corner Whitewodéd ' Avenue and
Wellington Street. loss and cause unknown

Ogema, Sask.—January 27— New Englasd Hotel, Mr. R
W. Bradlev's harness shop, Dr. Patersdn’s druif store,
Messrs. Chong Gow and Company, Mr. D. Rowatt’s butcher
shop, and Mr. A. Kilpatrick’s bakery. 'Loss, $25.000 Cause
unknown

Parkhill, Ont.—January 26— Messrs, . Lindsay’s stores
Loss, 820.000; partially insured. Cause uTLk{j’?\\D

peterboro’, Ont.—January 18 =Mr. H. W. Darcy’s dwell
ing. Loss, %:.500; insurance, 82,000, Cause, live coals from
grate : ‘

Point Crey, B.C.—January 19—Mr. A 'Baker’s residence,
20th Avenue and McKenzie Street. Loss g
supposed defective flue .
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Quebec, Que.—January 3—Mrs. L. Blouin's dwelling riage of Grand Trunk Railway and Pullman. Loss, $150.
and shed. Loss, $500; insurance, 8600. Cause, overheated Railway carriage © Grand Trunk Railway. Loss, $s0.
stove. ~ January 21— ilding of N. B. Winters, 560 Bloor Street
January 13—Mr. L. Grenier’s furniturs Loss, $135; West. owned by Motion Plays, Limited. Cause, ignition of
Insurance, $s500. Cause, lamp igniting  clothes. film in moving picture machine. Loss, building, $250; con- }
January sz, J. A Rolland’s building and tools. tents, $s0. : _ ,
Loss. $10; insurince, $100. CLause, fire adjoining. January 25—Automobile of H. J. Morrison, 1453 Queen:
' Street West. Cause, back-firing engine. - Loss, $500.

Saxlurd’s fur

January 6—Mr. C E
Cause un

$20;

Sawyerville, Que.-

Loss, $500.

niture. contents, insurance,

known.
Simcoe, Ont.—]anuary 22—Mr. W.
Loss, insurance, $4,000.

Y. Jackson’s dwell-
ing. 85003 Cause, defective fire-
place i

Southwold, Ont.—January
property. Loss, building, $s50;
igniting clothes

St. Catharines, Ont.
millinery store and Mr Deror’s shoe
partially insured. Cause, supposed gas stove.

8t irenee, Qué.—January 10—Mr. J. Pe rron’s dry goods
Cause unknown.

11—Mr. J. T. Lipsey’s farm
insurance, $8co. Cause, lamp

Thompson’s
Loss, 86,000

January 25—Miss

t store

stock. Loss, $1,500; insurance, $1,500.

‘Strathroy, ont.—January 18—Messrs. Thompson and
Butler’s millinerv store. Loss. contents, $25; msurance,
$300. Cause, fire on adjoining premises.

, Omt.—January 15—Mrs. M. Prete’s furniture
and dwelling. Loss, building, $1,300; contents, 8400. In
surance, building, $1,300; contents, $400.

Thetford Mines, Que.January s—Messrs T. and )

Poire’s dwelling. Loss, $s50; insurance, 81,800. Cause un-

known,

Three Rivers,
dry goods stock.
fective wiring.

Thuriow Township, Ont.—January s—Mr. W. J. Harri
son’s farm property. Loss. building, $8. Insurance, build
ing., $s500;;contents, $400. Cause, overheated pipes.

Toronto, Ont.—-Fire Chief Thompson's report for the
period ended January 27th shows the following losses :—

January 11—Mr J. Weinstock’s brick building, 762

Que.— December 30— Mr. G. Barakatt's
Loss, $4; insurance, $1,500.) Cause, de

Bathurst Street. Loss, $35. Cause, gas iron left burning
ignited pressing b ard

January 12—Mr. W. Palmer’s jesidence, w:"i‘(‘.crr.nd
Street East. Loss, building, 8100; contents, $75. Cause,

ignition of gasoline by gas iron Mr. W. D. Kirkpatrick’s
frame building, rear 018 Dundas Street Loss,  building,
$250: contents, $s0 Cause unknown. Mr. J. H. Tron’s
frame building, rear 920 Dundas Street; owned by Mr. T.
Elliot. Loss, $50. Cause unknown

January 13—Mr. W. G. Parsons’ residence, 1285 College

Street. Loss, building, $300; contents f150. Cause un-
known. Mr. F. Evans’ dw Nling, 137 Bathursy Street: owned
by Mr. J. Weil. Loss building, $23 contenté %25. Mr. W.
H Wal<h's store, 470 Queen Street West; owned by Mrs. G.
Constabl Loss. building, $5; contents, $:5. Mr. B.
Lancey's sesidence, 87 Beaty Avenue. l.oss, u lding, $100;
contents, $2:5. Cause, defective gas grate.
. January 15—Stor and dwelling of Long Hong 20 Oueen
#gereet Fast, and R. Kir cham, 1231 Queen. Street East

buildings, $150

owned by G. Arno. Cayse, unknown Lass,
Cause,

Dwelling of Robert Fleming, 04 Chambers Avenue

overheated stove. Loss, contents, ®10: building, $2s.
fanuary 16—Store of Abraham Davis, 363-6 Queen Street
West: owned by A. E. Humphrey. Cause, unknown. Loss,
contents. $3.000: building, $s00. Building of Seth Rickaby,
1420 Queen Street West Cause unknown. Loss, contents,
$300; building, 8100. Dwelling of Fred Brownhill, 13 Rolyat
Street: owned by W. T./Pember Cause, bovs and matches

Dwelling of J. Le Barr,

Loss. contents, $100; building, $s0.
Loss, contents, $100;

36 Hillsdale Avenue. Cause unknown
building. %2350

]n"':'r\‘ Y- Dwelling of T Thomas, o8 Nairn Avenue;
owned by E. Davis. Cause unknown. Loss, contents, f100;
building, $200

January 18- Dwelling of W. Runnables, 261 “Major
Street: owned by A. Steiner. Cause hildren and matches
Loss. contents, $25: building, Rs

January 190—Dwelling of H. Basterfield, 84 Peter Street;

owned by Mrs. E Duff. Cduse, overheated stove Loss,
contents. $so0: building, $40. .

January 20—Railwayv carriage of Canadian Pacific Rail-
wav Cause, '.'f"hen"d stove. Y/‘ac‘ $*r~o e

f'\f Pn“"‘ﬁ'\ Car Cn.'rprmv

January 21—Railway carriage
l.oss, £6.000 Railway car-

Cause, defective electric wiring

January 25—dwelling of M. Kelman, 227 Beverley Street,:
owned by J. Singer. Cause unknown. Loss, $s0.

January 27—Rudd Paper Box Company, 372-6 Richmond
Strect West. Loss, $150,000; insurance, $108,000. C“sl

unknown. H v
Two Creéks, Man.January 22—Mry. - F. Collier’s farm
buildings. Loss, $3,000. Cause unknown.

vancouver, B.C.—January 1o—Mr. W. A. Clark’s fur-
piture. Loss, $10; insurance, 82,500, Cause, hot coals near
partition. :

January 16 Mr. W. R. Dickson’s hotel furniture. Loss,
8700; cohtents, $1,000. Cause unknown.

Victoria, B.C.—January 19—Messrs. Pennock, Godfrey
and Company’s jewelry store, 624 Yate Street. Loss
$2,000; insured. Cause unknown. Grocery store, Maywood.
Loss. 8100. Cause, oil stove explosion. 2

January 21—547 Sherbrooke Street.

gas_explosion.
January 23—Messrs. Robertson, Little and Company’s

warehouse, 54 Arthur Street. Loss, 830. Cause unknown.
Winnipeg, Man.—January 19—Metropolitan barber shop,
Portage Avenue. Loss, 82.000. Cause unknown.
January 27—Belmont Hotel, owned by Mr. D. McArthur.
Loss. 840,000. Cause unknown. ?

Loss, $150. Cause,

B

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED *

£

31—Rudd Paper Company,
Limited, 372-6 Richmond Street West. Loss, building, $25,-
o0co; machinery, $30,000; stock, 235,000. Insurance, Xtna,
$5,000; Atlas, $7.000; Brit'sh America, $3.000; Commercial
Union, $5,000; Fidelity. Pheenix, * $5.000; General Accident
Fire and Life, $6,000; General, $2,500; Globe and Rutgers,
8:.000: Guardian, $6,000; Insurance Company North
America, $6,000; Manufacturers and Millers, $2,500; Na-
tional, $8,000; New York Underwriters, ®35,000: Niagara,
8:.000: Norwich Union, 87.000; Pheenix of Hartford, 86,0003
Queen, $2,500; Roval Fxchange, 86,000; Springfield, 82,500
Union, $8,500, Total
Messrs. Ross and Wright, Toronto, adjusters for the assured.

Toronto, Ont.—January

el A A —

DOMINION BANK'S STATEMENT.

A worthy finarcial statement, the result' of efficient bank-
ing practice, is that issued for the past year by the
minion Bank. Profits, while somewhat less than those ob-
tained in the previous year’s operations, amounted to $925,
o00. A balance of $647,688 was brought forward and $188,
655 was received as premium on new capital stock.

The bank allotted to its shareholders in dividends and
bonuses, the amount of $835,236, this being equivalent to0
14 per cent, per annum The officers’ pension fund receive
825,000 from the profits and 828,000 was devoted to patriotic
and relief finds.| The sumh of .8100,000 was written off
premises. In the profit and loss account $300,00 has been
Pecerved for possible depreciation of assets. The balance of
profit and loss carried forward is 8:84,316. Liquid assets
amounting. to $27,312,110 are held by the bank. Of this
amount the large total of $10,203,000.is in gold and silver
coin and Dominion notes. The liabilities to the public are
866, 872,006.

Ordinary commercial discounts in Canada are 847,196,000,
or 81,300,000 less than the previous year. Call loans abro
<how a contraction from about a quarter million dollars to
$32,000. Call and short loans in Canada were increa
from 81.800.462 to $6,135,000. 3=

Under the management of Mr. Bogert and a\!
directorate, the Dominion Bank is maintaining a §
tion and making good headway at the same time, —

tantial
posi-

I
4

insurance, $109.000. Cause unknown. -~
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“ SECURITY FIRST”
THE

Insurance A gy Company

The Annual General Meeting was held on Thursday, January 21st, 1915. -

Satisfaction was expressed at the very satisfactory results of the Lompani s operations during the
past year, especially at the large increase in Assets and Surplus, greatly in excess of prcvnous records,
notwithstanding the unfavorable conditions prevailing throughout the year.

The following items are extracted from the Directors’ Report :

Proving Continuance of Successful Record

TosePH WRIGHT W. J. McFaRLAND W. F. B. Courer, L.D.S.

THE F'L'I.L FINANCIAL STATEMENT WILL BE M AILED ON REQUEST.-

Profits Paid Policyholders 807; Greatér than 1913

HEAD OFFICEExcelsior Life Building, Toronto

Insurance Issued and Revived During Year ..... SR SRR S L T TR $ 4,490,925.00
Insurance in FOroe ......coovevrnsreecioeeionnendoneneeen I .. 20,504,079.05
T e R U R R {5 $1, ws 9‘)5 90

Assets available for security of Policyholders ......coovviuvirininricrininriianann, 4,012,667 .25
R T SR T e P € $392,045.89 '
Total Reserves, including Special Reserves ....... chcecivvrinainnciianninininns . 3,006,750. 32
2 T RS R T R R R $316,454.32
Cash Income, Premiums and Interest .......covvevomnnrninnrannnncvinecnens o e .‘s‘n__;,744.(15~
I U U R ORI, ST 2o $27,238.11
Paid to or set aside for Policyholders’ Benefit ...........covvivvvininner.. Gt 640,702.93
e e O 1 o $69,892. 'H :
Surplus on Policyholders” ACCOUNt «..eoveerrsuanenessrmarsarannesanieren:: 683,047 . 25
; TSR, PR R G PSRRI £ $132,842.89
Surplus, above all Liabilities (ir ulmhng Captal) oo cociionisopnsnsrnass FRORR SRS 488,228, «f
EREPOHEOD ...ccovossossassoiossassnsasibens $75.590.22
THE BOARD OF DIRECTORS WERE U NANIMOUSLY RE-ELECTED:
President :
DAVID FASKEN, l\(
Vice-Presidegts
RuLis¥ GRAsS S. J. PARKER Arex. Fasken, B.A.
Medical Director :
Joun FERGUSON, M.A., M.D., LR.CP.
Directors : ;
THOMAS l;()NG Geo. E. Wrir Wu. Harvey, B.L. W. H. GooDERHAM
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CANADIANS CET NEW BUSINESS

dian industries,

value of the war to Can.
L. Edmonds, 10

by Mr. W.

The economical
is discussed In a lengthy artiCle,

s i S SRR I coi

the current 1Ssuc i the Canadian Manufacturer This efi-
deavors to show that domestic manut rs are tgving U

g oust the German aruci€ nd supply in #Canada

? product.

= - - e _ —

% NATIONAL TRUST COMPANY

:

1 A2

i3 After so much recently about so-called trust

'3 ‘ companies have encountere d serious tr uble, it is a

g g

22 pleavxng change to analvse  the ‘Te port and financial state-
ment of a strong corporation such as the Ngtional [rust
Company. In the services of Mr. J. W. FlaveNe, the presi-
dent. and of an unusually strong directorate, and in the

agement of Mr. W. E. Rundle,
While the net earnings
the financial state-

energetic and progressive man
the company have substantial assets.
last year were shightly less than in 1913,

‘ment was quite satisfactory and shows a sound position. The
net earnings were $237,809, or 15 %5 per cent. on the paid-up

from the net earnings of 1913.

rease of $14,153 r
due to certain increases 1in

capital, a dec

This decline  in met earnings 1s
expenditure of an unusual character, and not to a decline
in gross earnings. The gross earmings in 1014 WETE, by a

of the com-

considerable amount, the largest in the history
pany. The construction of a new branch office in Montre al,
causing the company 1o take temporary premises, was respon-
sible for the loss of the net rental which was received from —
the old building, while in addition a rental of 210,080 per
japnum was paid for the temporary offices. This, however,
was provided out of the vear’s earnings, as were also the cost
?of alterations to some of the company’s branch offices. o

The net profits, after prov ding for all cost of manage-
ment. salaries, advertising, auditors’ fees and other expenses,
amounted, as stated above, to $237,860.06. To this must be
added 816,788 brought forward from 1913, making the total
at credit of profit and loss account $254,657. This was ap-
propriated as follows :—Four quarterly dividends at the rate
of 10 pér cent. per annum, amounting to $150,000; com-
pany’s office premises, writteri off by $50,000; and carried
forward in profit and loss account, $54,657.

An examination of the financial statement Presented at
the company’s annual meeting this week, shows that $100,-
ooo could easily have been added to the reserve fund. That
fund, however, is already equal to the paid-up capital, a not-

able tecord in itself. so that the directors decided to use
$50,000 of the year's profits i writing off office premises
account. The company is adopting the wise policy of pro-
viding necessary expenditures in connection with office pre-
mises, out of earnings, rather than by investing a larger

£ proportion of the canital in office building. As was pointed
oup by Mr Rundle, the capital .nd reserve fund of the trust
company constitute the guarantee which it offers t8 the pub-
lic for the proper conduct of the. business entrusted to its
care A< small-a percentage as possible ftl capital, there
fore. should be invested in office premises

This development has rendered the farmer less de-
thegrowing of grain, and it is to be hoped that

high prices for wheat and other grains, due
ituat up the war, will

erally.
pendent upon
the prospectiv
to a more Or Jess temporary s
not have the effect of arrestin

1at set Dy

g this development

ion

- . ==

Wonetary Times of
is to be one
impossible even

Sir Edmund Osler, speaking to T he
the outlook says :—*“The coming year eviden
of intense interest and one where it will be
to guess at the outcome.”’

tly

A gratifying sidelizht on present conditions, was thrown
by Mr. Rundl » stated that despite the large amount of
mortgages which the #ompany holds for tself and its clients,
interest collections during the year were very satisfactory
The increased prices for tarm products, owing to the war,
have largely, if not wholly; nade up for .the partial crop
failures in certain districts of the provinges' of - Manit ba.,
Saskatchewan and Albert A marked tendency been
shown durfng the past few years by farmers in the western.
provincés -to g0 MOr ind more into mixed farmmng, with
most beneficial resuits to then selves and to the country geén-
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PRICE BROTHERS AND COMPANY'S REPORT

nd Company, Limited for the
From this there was deducted
afts, etc., totalling 808,819 and
proportion of sinking fund ac-
1st May, 1915, was $70,000,

Profits. of Price Brothers a
past year amount to $692,830.
interést on bank loans, overdr
bond  interest, $290,230. The
crued towards fiyst payment due
so that a net balance of $233,770 was achieved. The bal-
ance at the credit of proft and account at the close of
last year was $4,026,251. The directors decided to add to
the reserve for depreciation out of these accumulated profits
$250,000, leaving a balance to be carried forward of 81,010,
031.

During the past year $1

88,205 was charged 'to revenue in
respect of repairs and improvements; and while the direc-
tors are satisfied that the plants are well maintained and in
good condition, that the invcntor‘és of stocks op hand are
correctly taken at cost or under, and that their system of
cutting timber is such as to cause no actual depreciation to
the wood lands, which are of constantly increasing value,
they have yet decided, states Sir William Price in the com-
pany’s annual report, although they do not think it neces-
sary, to continue the conservative principles of the manage-
ment in_the past, and to put aside the above $250,000 out of
.ccamulated profits to a general depreciation fund.

The company’s ground wood pulp mill at Rimouski was shut
down during the year, owing 10 the low prices prevailing. The
operations of - the Kenogami Paper Mill proved satisfactory.
Thic undertaking added to the earning power of the com-
pany. The directors think that the current year will show
even better results from this source. The mill is operating
at full capacity and contracts have been made for the output
of the year.

The lumber part of the company’s business, while proving
2s heretofore, has suffered in common with other
particularly in the domestic market.
ess is anticipated.
<hown as totalling $17,244,020.
Among - the company’s liabilities capital issues and bonds
amount to 85,804,862, current liabilities $2,247,007, contin-
gent accounts $65,437, geserve 81,570,031 and capital surplus
82,556,681,

similar undertakings,
An improvement in this busin
The company’s assets are

~CONDENSED ADVERTISEMENTS |

Advertisements under this heading are dccepted at the following
*Positions Wanted™ advts. one cent per word each i 3
tions Vacant,” " Agents or Agencies Wanted "’ advts. two cents per word
each insertion; all other condensed advertisements, three cents per
| word each insertion. A minimum charge of 50 cents per insertion will
| be made in each case. All condensed advts. are payable in advance:
50% extra if charged. |

rates:—
: " Posi-

cost accountant for large Ontario

WANTED.—Factory
Excellent -opportunity for

rubber manufacturing company.
accountant who thoroughly understands and who has had
practical experience in stores systems, overhead expense dis-
tribution, and factory cost work generally. Applications,
which will be treated strictly confidential must state age.
experience and salary expected. Apply Box 393, The Mone-
tary Times, Toronto

THE DON VALLEY BRICK WORKS

Are now Maaufacturieg

POROUS TERRA COTTA
FIREPROOFING .

is Arches, Blocks and Furring
in any required size.
Head Office : 36 Toronto Street, TORONTO
MONTREAL AGENTS i
DAVID McGILL, 206 Merchants Bank Chambers, MONTREAL
Kindly Write for Prices

s
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Guaranteed Investments

An investment, prommng a satisfactory intefest
return, and guaranteed by an institution of 32 years,
standing, and with a Paid-up Capital of $1,500,000
and Reserveof $1,500,000, should interest Investors.
There are features of this investment offer that
make it worth your further investigation.

THE
TORONTO GENERAL TRUSTS
CORPORATlON
Bay and Melinda Streets. ...  TORONTO

THE MONETARY TIMES
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INCORPORATED 1889
CAPITAL

Subscribed, $1,000,000.00 ; Paid-up, $887,883 34
Rest, $650,000.00 : =

Montreal Truat Compmny

DIRECTORS
Sik HERBERT S. HOLT, President
Roet. ArcuEr, Vice-Pres. Hon. N. Curry Hyow Parox
Sir W. M. Arrxex, M.P. Hon. R. Daxpuianp B. L. Prass
J. E. ALorED F.P. Joxes James Rppuwosp .
A. J. Brown, K.C. Wa. Mousox F. W. Ross
FaverTe BrowNs MACPHERSON Hon. W. B. Ross
Geo. CaverniLL C.E. Neno A. Hao Sums
C. A. Crosmin x STUART STRATHY
V. J. HUGHES. Manager

HALIFAX TORONTO

VANCOUVER l

THE FIDELITY TRUST CO.

HEAD OFFICE
Union Trust Building WINNIPEG

Capital $1,000,000
CHAS. M. SIMPSON, President and Managing Director
W. W. WATSON, Vice President
R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

Darecrers
H. H. Beck W. L. Parrish | W. F. Hull
W. H. Fares { A. J. Keith A J. Marsh
Thorval Slagsvol T. B. Keith Frederick C. Leonard
3 I. K. Kerr

THE UNION TRUST CO.

Head Office and Safety Debosit Vaults UIMITED
TEMPLE BUILDING - | . TORONTO
Branches : Winnipeg, Man.. Cor. Main and Lombard Sts.
London. Eng., 75 Lombard Street

:z
]
i

H.
Y .onuvmu.cvm Charles Magee,
of the Board: Hon. Samuel Barker, M.P..P,C., Henry F.
Gooderham, Right u-mum Charles H. Hoare, S. F.
Lasier, K.C.: George S. May, J MID JII:WM.-

per cent. Interest paid ip Savings Pepartment subjeci jo cheque

Money Loaned on Real Estate. Correspondence Invited.
H. H. BECK, J. M. McWHINNEY.
President. QOeneral Manager

The Title and Trust Gompany

Traders Bank Building « _ Toroato
(Cor. Yonge and Colborne Streets)

Board of Directors
w—»srnmnc Wu—mmﬂ
w

Chartered Executor, Trystee, ete.

Asthorized to act as ADMINISTRATOR, RECEIVER,
LIQUIDATOR, GUARDIAN, ETC., without giving security.
Inquiries solicited. Rates reasonable. :

THE ROYAL TRUST COMPANY

EXAECUTORS AND TRUSTEES
HBAD OFPICE, MONTREAL

Capital Pully Pai¢ $1,000.000 Reserve Fund $1,000,000

BOARD OF DIRBCTORS
H. V. Meredith,

i t }' ’.‘U-‘“m
Sir Wm. C. Van Home, A. D. Brarruwarrs
 of vk M.G. 'C'.. :‘. Drussoxp
Vice-President o

TORONTO BRANCH SN e
Bank Montreal Bildg Hows. R. Macua'

o NIT.O.Q-A.:- + K.C.V.0.
Yonge and Queen Streets. Sz FreoEmiox WiLLiams-Tavion

m S L RICHEY, i
MANAGER A. B. Hour - Manager

¢

5% DEBENl‘UREs 5%

For a hmuted time we will issue debentures bearing 5% interest
payable half-yearly
The Dominion Permanent Lon Company

12 King Street West,
HON. J. R. STRATTON, President F. I HOLLARD Gen. Manager

The Canada Standard Loan Co.

WINNIPEG

$100 »O BONDS ISSUED

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

J. C. KYLE, Manager, 28 Main Street Winnipeg

—|——
The Punctual Yielding of Income

The interest on Guaranteed Trust lavestments is paid on
fized dates half yearly. Thus every investor «btains 1 sub-
stantial advastage of being able to count upon his income
reaching him punctually to the day. _

Booklet and further particulars on request

£1.500 000

l)ﬂ"

18-22 KING STREET E.AST. TORONTO

“The Advantages of Guaranteed frust Investments

AV I
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TESTING CANADIAN MUNICIPAL DEBENTURES

Toronto Actuary and Investment Banker Tells How to
Analyze the Merits of These Securities

PR

What tests should be applied to determine the merits of
4 municipal debenture? was among the questions answer
by Mr. T. Bradshaw, of Messrs. Ames and Company, ad-
dressing the Toronto Insurance Institute,

Mr. Bradshaw, in his thorough manner, dealt with the
financial status or credit of the municipality under the follow-
ing divisions :—(a) Thx rate—This in Ontario is limited to 20
mills on the dollar, exclusive of school tax and tax for local
improvements. Speaking generally, a low tax rate is un-
_questionably preferable to a high one—it implies economy
in administration and what generally accompanies this, a
low percentage of net debt. - A high rate indicates unhealthy
management of municipal affairs and a high percentage of
pet debt’ A good test to apply in this connection is to com-
pare the tax rate with the previous annual tax rates of the
same municipality; or with the rates of other municipalities
of the same class, size and condition. But let us not over-
look the fact that the tax rate can be made high or low
according as the assessment of a municipality is made upon
a low or high basis.

Assessed Valuation. ‘ !

(b) Assessed valuatiqn—By which is meant the value of the
real and personal property determined by the assessor as the
basis of taxation. It is important to know whether the as-
sessed valuation of property is reasonable, for the amount
of a municipality’s borrowings should be regulated by a per-
centage of its assessment. If the assessment be inflated then
its borrowings are also likely to be heavy. A consideration
of the assessment per capita of population is frequently re-
sorted to as a test of a fair assessment, but in this also care
must be exetcised, for, as is well known, the assessment per
capita generally increases as the population increases. But,
as is well known, the assessment per capita does not always
follow the course just indicated. It is noticeable that
the assessment per capita of ‘municipalities in the eastern
provinces is materially lower than that in the western pro-
vinces.

Assets to be Considered,

(c) Assets of the municipality—These should also be
considered in determining the financial status. These are
divided into assets that are revenue-producing and those that
are mot.— Those that are not revenue-producing should not
be totally unfavorably regarded, inasmuch as they may in-
clude city hall, courthouse, library, firehalls, schools, “etc.,
which if the municipality did not own would necessitate it
to incur heavy annual rentals. Other assets, such as gas
and waterworks, ‘electric lighting and power, street _railways,
etc., are or should be revenue-producing. Care should be
exercised in determining the net operations of each of such
enterprises. In many municiphlities the value of property
owned exceeds the total debenture debt. In practically
every well regulated municipality its assets should approxi-
mate very closely to its net debt. But do not attach too
much importance to simply the ratio, but rather weigh the
nature of the assets and the nature of the obligations.

Population and Cross Debt.

{d) ‘Population—This is also regarded as an indirect
asset.. The population, according to the last government

B obtained through the local authorities should be accepted.
Estimated population should be regarded with caution. In
the west especially, where many things are measured by
“higness’’ or ‘“material growth,” figures must be ¢crutinized.
It is a generally accepted principle that the larger the popu-
lation the more highly regarded is the debenture. A com-
munity whose population is stationary or retrogressing is
not favorably regarded, unless there are some special reasons
attached to such condition.

{e) Gross debt—A comparison of the gross debt with the
population is helpful in determining the financial position.
It has been suggested that a limitation of gross debt of $200
per each head 'of population should be imposed upon all
municipalities. While it is most important that the borrow-
ings should be within safe and well defined limitations, there
are difficiilties in the way of making an arbitrary and gen-
eral rule. g

THE MONETARY TIMES \

census, or if the census has been taken some years ago, that -
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The municipalities in Ontario and the eastern provinces
would, with two or three exceptions, all qualify under such
a rule, but few of the important western municipalities would
do so. :

In considering the gross debt’per capita of any muni-
cipality the constitution of the debt should be enquired into.
In some municipalities important debts have been incurred
in the acquisition of gas plants, waterworks, electric light
and power /plants, street railways and other revenue-produc-
ing assets. While in these cases, even if the debt does ex-
ceed the limit stipulated, the municipality should not be
wholly condemned if these utilities are ing a revenue
over and above -interest, sinking fund and depreciation
charges. The limit, however, is a liberal one under ordin-
ary conditions,

(f) Net debt—The net debt is the gross debt less those
debts which have been incurred for self-sustaining debts. It
has been suggested that there should be a limit of net debt
of $100 for each person and that for this purpose the net
debt should include the local improvement debt. If this
were done in the case of the city of Poronto the figures would
be $52.50 for each persqn. :

(g)nSinking fund—A seventh test is as to whether the
sinkin nd is sufficient and well managed.

Other Important Matters. -

(h) Location and activities of the municipality—This is
another test.. For the future welfare of the place it is im-
portant that it should be advantageously situated—surround-
ed by a good agricultural district and not dependent upon
one or two industries.

(i) That its permanent officers should be efficient and
honorable.

Two important matters abot}t which the buyer should
concern himself are:—

(1) That the debentures have been legally issued and
their validity testified to by competent lezal authority.

(2) The other is that the past record of the municipality
should be above suspicion—or if it should have happened that .
the municipality has defaulted (of which there are few cases
on record)—that the course pursued should commend §
to all fair-minded persons.

——————

PROVINCIAL BANK REPORT

The banking operations of the Provincial Bank during
1914 resulted in larger earnings than in the previous'year.
The fizures as shown in the annual report are as follow :—

1914. 1913.

Prolils . .iicicsinnisvennbns $104,214 8190,126
Previous balance ..........v.s 12,873 13,

R . s sk e e $207,088 $203,002
This being divided thus:—
Dividends . ..ccoccovvsnscanss 8 70,000 $ 60,000
WSS . soicisibivimsesruvones 6,348 0,345
Premises . .....cocovcscassass . 0.474 14,892
Patriotic fund ........c.cc0uss §,000  sssees
Depreciation . ....cocooneesess 27,365 56,041
RESEIVE . ...covvbecsoasesns 25,000 50,000

A position of strength is indicated by this annual report,
which shows assets totalling $13,484.820, of which 62 per
cent., or 87,366,661, are liquid assets, some 83,000,000 of
this being cash represented by coin, Dominion notes, etc.
An increase of $367,704 is shown in total deposits, which 3t
the end of the vear were $9,189,702. Current loans were
larger. the 1913 total being $5.406,245 and that of the past
year 85,878,813, Call loans show a diminution of $80.829
and stand at $1.712,151. From the above it will be seen that
the Provincial Bank has prepared itself for the exigencies
of war time, as have the other Canadian banks whose annual
reports have been presented. .

el A —
Il
<

The Toronto Terminals Railway is giving notice of an
application to Parliament for legislation increasing the limit
of the bonding powers of the company, also “empow=ring
the company to acquire lands for and to comstruct, provide,
maintain and operate at the city of Toronto freight and other
facilities.”’
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$689,000
City of Regina

(Province of Saskatchewan, Canada)
5/ Gold Bonds

$846,000, due 1st July, 1929

$43,000, due 1st July, 1928
Principal and haif-yearly Interest payable Bank of Montreal, Toronto, Montreal, Regina and New York

Assessment, $73,703,612 : Net Debenture Debt, $1,194,860

Value of Municipality's Assets, $21,517,020 °  Population, 45,000

Regina is not ouly the Capital of Saskatchewan, but also the oldest and largest city in the
Province. It occupies a unique posit'on financially. The total value of the city's issets- is $21,517,000,
or a sum sufficient to retire their total debenture indebtedness and leave a surplus of over $12,000,000.
The net debenture debt is less than 24 of the assessed value for taxation.

Price: Rate to yield 5.70% ike , g

Write for our special circular

Wood, Gundy & Co.

HEAD OFPICE:

" C.P. R. Building, Toronto, Can.

$1,000,000

GOVERNORS OF THE UNIVERSITY
OF ALBERTA - ’

4%%

FIRST MORTGAGE GOLD BONDsS 1924

CANAD!AN‘ BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St. - James _Street i MONTREAL

Guaranteed by
THE PROVINCE OF

ALBERTA

PRICE To YIELD

Invest Your Money in s %,
Agreements for Sale veTHENT roR mARCITORS AND

|

We can place a considerable amount of Money in
Agreemeats of the best class (Winnipeg property).

Write for particulars

EMILIUS JARYIS & CO.,

3 to net you 12%. Correspondence l?viled. ‘ ‘
Stérling  Morigage Investment Co. JARVIS SUILDING. TORONTO
S Limited :

800:and 802 Sterling Bank Bidg,, WINNIPEG, Man.

5
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LONDON LOANS TO BE SIFTED

British Treasury Wants to Conserve Finances and Would-
be Borrowers Must Consult Officials
# ‘ )

The announcement appearing in London on Tuesday as
to the British treasury regulations of mew issues of capital,
confirms what was intimated last week, says a Canadian
Associated Press cable,—namely, that a big Canadian railway
concern was anxious to come into the market for a loan, but
found it necessary first to obtain permission so to do, and
that. as this was unlikely to be granted, the said company
would have to find its money: privately.

No surprise is. expressed in London financial circles at
the new regulations which were long expected, although there
is naturally some disposition to regard them as extremely
drastic. It is certain that the Treasury will be ready to listen
to supplications from armament-making, shipbuilding and
kindred concerns who want mbney to expand their resources.
These all go in the way of finishing the war, but there is not
the least doubt that the cold shoulder will be given borrow-
ers wishing to come to London from the Dominions, whether
they be provincial, municipal or any other class of applicant.
All such will have to wait or go elsewhere. 2

The Pall Mall financial editor points out that Great
Britain’s present monetary cgndition is benefiting “America
vastly. ;

Some of the Restrictions.

The approval of the British treasury must be obtained |
for all new issues and approval will only be given within the
most stri’ngen! limitations, says a cable messagZe from “Win-

’

British 1ssu A how their issues-are in the national
interest and issuers on behalf of Overseas must
show urgent necessity. No issues will be sanctioned for un-
dertakings outside of the Empire.

The London Daily News says :—““So far-reaching a deci-
sion will have a profound effect upon the activities of the
world. Brazil will be left to emerge from its financial troubles
unaided. China will find no more credit in Europe. Argen-
tina will feel the pinch severely, nor will the decision be more
welcome in Canada, which relied so largely upon the purse
of this country for development. May be the United States
will take our place in some measure as the world’s lender,
- but one thing is certain, there will be a new spirit of economy
introduced into all countries, which so long relied on our
capacity for illimitable lending. Perhaps in the end it will
dn"thr- wnr\ld no harm to have the lesson of thrift thrust upon
it. :

To the United States. ‘

"The London Standard says:—‘‘We are glad to note the
treasury recognizes the importance of allowing issues for
colonial enterpriggs when absolutely necessary; also allowing
the renewal of r{-term obligations when they fall due.”

The London Daily Chronicle regrets the absolute prohi-
bition of foreign loans, which will tend to send Argentina,
Russia and other borrowers to the United States. It sul-,
gests that officia® control bé extended to charitable appeals,”
which tend to confuse the public by their sheer multiplication
and overlapping.

The London Daily Mail thinks. the treasury 1s acting
wisely and patriotically in imposing a censorship on loans
during the war. ‘‘Alkthe resources of the investor may well
be required by &ho government. In normal times the anm;?l
cavings of the 'British public may reach £300,000,000. o
great margin is left between the annual saving and the money
needed for the fight for freedom. Germany and France for-
bid loans without authorization of the government.”’

Afraid of Speculatise Issues.

The London Times says the danger was that the three
factors. the present plethora of money, the activity of in-
vestors, and the scarcity of stock would so develop as to give
undue encouragement to issue new speculative securities.

“While the strain on British finance continues, it is in-
evitable that much international business that we have. been
accustomed to do should pass to the only other country, the
United States. which would be capable of doing 1t, vet there
are reasons for believing that financial
ditions after the conclusion of peace will likely restore or
nextend all that must now be sacrificed.”

Dominion
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COBALT ORE SHIPMENTS

The following are the Sshipments of ore, in pounds, from
Cobalt Station for the week ended January 22nd, 1915:—

McKinley-Darragh-Savage Mine, 84,400; Petérson Lake
Silver Company Mine, 63,660 ; Dominion Reduction Company,
87,5003 Mining <Corporation of Canada, 87.580; La Rose
Mines, 140,720. Total, 463,860 pounds, or 231.9 toms.

The total shipments since January 1st, 1915, are now
1,026,330 pounds, or 962.11 toms.

L

ROYAL LOAN AND SAVINCS COMPANY

The annual return of the EOyal Loan and Savings Com-
pany, of Brantford, for the year ended December 31st, 1914,
shows assets totalling 82,376,030, made up as follows : Cash
in banks and office, $108,534; Joans on first mortgages on
real estate, $1,755,501; loans on debentures and stocks,
870,352 ; debentures of city of Brantford, 87s5,750; stock of
Toronto General Trusts Corporation and Brantford Trust
Company, Limited, $311,6633 office premises, $55,000;
sundry items, $127. :

The liabilities to the public are shown to be : Deposits
and interest accrued, $374232; debentures and interest ac-
crued, $1,030,603; sundry items, $86, leaving a -surplus of
$562,016, which is apportioned as follows: capital stock,
$585.250; dividend pavable January and, 1015, $11,705;
reserve fund, $365,000; balance of profit and loss ac-
count, $0b1. ‘

The company’s revenue account is as below: Revenue
from investments, $139,733; premium on. stocks, $1,005;
balance December 3ist, 1013, $834; total, $141,632. Interest
on deposits and debentures, 862,334 ; dividends to stock-
holders, $43.,750; expenses, $10,585; added lo'rcserve fund,

i s T $141,632.

el

IMPERIAL LIFE COMPANY’'S REPORT
The satisfactory progress made by the Imperial Life
Assurance Company during the past vear of financial pro-
blems is indicated in the following figures :—

1910. 1912, 1914.

Assurances in force .... 830,455,850 $18,734,686 845,704,225
Assurances issued and

gevived . .. ..ocecinen 6,526,265 7.851,660 8,164,507
Assets PPN S 3 el 6,147,330 8.134.420 10,310,308
Reserves for assurances : '

and annuities ....... 4,740,425 . 6,338,568 8,130,560
Cash income—premiums

and interest ......... 1,370,560 1,705,378 2,131,878
Policyholders’ net sur-

PMES . .ocicoesnssniee 636,902 044,413 1,359,615
Payments to policyhold- .

BB . cecasvacs st 237,400 308,057 460,724
Average rate of interest

eatned . ...cerivevecs 6.52% 6.83% 7.02%

The company’s balance sheet shows assets amounting
to $10,310.302 made up thus: First mortgages on real estate,
86,201,778 ; head office building, $311.527; real estate, $53,-
304 : bonds and debentures. ®81.175.776; loans on and pur-
chased policies, $1.447,4c6: loans on bonds and stocks, 826,-
s06; Government stock, $39.500: bank and debenture stock,
854,611 net outstanding and deferred prem ums, $312,1075
outstanding interest and rent, $152,820: interest ac-ru~d but
not due. 8163 0s2; cash at banks and head office, $351,001.

The liabilities are shown to be as follows: Recerves for
assurances and annuities. 88,120,550 value of instalments—
matured policies, 8147,478: death claims awaiting proof,
868.120; premiums paid in advance. $4,150; sundry out-
standing policy benefits, R10,015; taxes accrued, $30,117;
outstanding accounts, $608: dividend on capital “due st
Januazry, 1015, ®$r11.250¢ shareholders’ account, $08.468;
capital stock paid up, $450,000; policyholders’ . net divisible
surplus. $1.350,614, the assets thus being  increased
81.108.007 during the year. The surplus resulting from the
vear's operations was $422,435. After paying profits and
dividends, providing special reserves. etc., there was ad

to the policvholders’ net surplus fund the sum of 8221.841.80,
increasing it to ®1,350,614.85 A
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We are Agents for the sale of over 750 ‘Million feet of the best

1 B.C. TIMBER

363 Million Fir, balance Cedar, Spruce and Hemlock v

/] The limits are well situated for logging. and are equipped

“n-:“dern lo:iunlg (lﬂro-d.|1';he fire risk is exceptionally good. .
al saw sites available on tide water, whe: n

can load all times of the year, g i s
Cruisers report and maps on anglication.

Westminster Trust Company

Ney Westmirister, B.C.

OAKES-GRAY REALTY LIMITED

Successors to OAKES LAND COMPANY

Central City Property and
Winnipeg Suburban Acreage

ARE OUR SPECIALTIES

Managers of *‘ Co-operative lnvestments,” Limited
Special Attention given to lnvestments for Non-resident Clients
References: R. G. Dun & Co., Bradstreets, or

‘ Eastern Townships Bank.
ApDRESS—

300-306 Electric ‘Chambers, WINNIPEG, Man.

¥

REGINA

2 McCALLUM HILL BUILDING,; REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

McCallum Hill & Co.

REGINA, SASKATCHEWAN

References* R. G. Dun & Co. and Imperial Bank of Canada

Municipal Officials

who would offer debentures for sale in the United
States should advertise in the medium that is used
by a majority of the borrowing counties, cities and
towns in the ‘‘States.’

In the year 1913 more than THREE HUNDRED
MILLION DOLLARS of municipal bonds were
purchased by subscribers to either the daily or
weekly edition of

-

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

OSLER & HAMMOND, 250k 22 58t 3

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

Osler, Hammond & Nanton
STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, mnmno

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

LOOSE LEAF
LEDGER-RINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds, Size and Quality Real Value

BROWN BROS., LTD.

NEW ADDRESS—

Cor, Simcoe and Pearl TORONTO

¥

THE SASKATCHEWAN
MORTGAGE ,CORPORATION

Head Office REGINA, Canada Iy
Authorized Capital o e $2,000,000
Subscribed Capital A 1,150,000

Capital Paid up and Reserve - 700,000 ,

J. P. Bole, President. Robert Sinton Vice-President. Hon. A P M .0
J.A.Allan F J.James, G. B. Taylor. F. N. Darke A E. Whitmore
Cornell, C. V, Smith Managing Director
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WANT FREE TRADE WITH ALL GOUNTRIE‘

[he following resolution was passed at the convention

¢}

of the United Farmers of Alberta, recently held in Edmon-

ton: ‘“We, the representatives of the United Farmers of
Alberta, assembled 1n our annual convention, request the
government and parliament of Canada in the pext session

of parliament to abolish the customs tariff between Great
Britain and Canada, so as to give the same free entry to
British goods coming to Canada as Canadian goods have
going into Great Britain, a easure which we consider
be in the best interests of the people of Canada as well as
a fitting expression f Imperial unity I the present Crisis

And further, we want free trade with all countries.”’

il R -~

CANADA PERMANENT MORTCACE CORPORATION

Several outstanding and gratifying features are notice
aBle im the annual statement of the business results of the
Canada - Permanent Mortgage Corporation last year. First,
the decline in profits was exceedingly small, being only
87,860. The decrease in deposits was also very <li zht,_the,
decline being ng more than $179,000. The total deposits
exceed $5.000,000. Then, the debentures jssued by the com-
pany have increased greatly. These debenturesy run for a
term of vears, and the increase in this account ddring 3 year
of economic readjustment and war is the strongest possible
testimony to the confidence reposed by the public in this
sound corporation. z :

The following table compares the chief accounts in the
past two years:— §

7 § 1913. 1914.
Net profits for vear .. .8 884626 8 876.76€
130,654 187,42

Profit and loss surplus

Liabilities to public .......cco.o 21,205.063 21,830,330
Liabilities to shareholders 10,530,654 10,657,420
Total assets ......--«- il ; 31,826,618 32.406.75¢
Mortgages . . .-.-- ) B MR : 28,355,701 28,706,314
Advances on securities 201.439 826,314
Debeffures, bonds, etc. v 656,755 842,011
2l . Scirsssavinsieanesligevess 1.000,776 1,400,354

The total assets were increased during the year by $670,-
000. The sterling debentures and cerued interest 2mount
_to $13,051.420 and the currency debentures and accrued in-
terest to $3,103,255. The increase in debentures issued last
year was over 8700,000. The company has capital stock of
86,000,000, and a substantial reserve fund- of $4,500,000. Its
assets are made up as follows : Mortgages on real estate
828,706,314 ; advances on bonds and stocks, $826,314; mun -
cipal debentures, honds and ether secutities, $842,011; office
premises (Toronto, Vancouver, St. John, Edmonton and
Regina), 86a21.855; cash on hand and in banks, $1.,400 354:
total, $32,406,7%0- :

The net profits for the vear, after deducting interes. on
borrowed capital, expenses of management, and all harges
and losses,- amounted to $876,765. Wi'h the balarce of
8110.654, at the credit of profit and loss at the beginning of
the vear, the total sum available for distribution «as $1.007.
420, which was appropriat-d as follows: Four quarterly divi-
derids of 2% per cent. eath on the c-pital stock. $600,000;
transferred to reserve fund. $250,000: balance carr ed for-
ward at credit of profit and loss. 8157.420. The company’s
financial statement is an excellent one

SERRRREE

Some -of the important Canadian loans sold in the United
States during the past tew weeks are: Toronto Railway Com-
pany, $1,500,000: Victoria Rolling Stock and Realty Com-
pany (guaranteed by Canadian Pacific Railwav). $12,600,-

of Montreal, $6,000,000: Winnipeg Electric Rail-

000; city
£2.000,000

wav. %i.s00,00q; Canadian Northern Railway
British Columbia province, $2.700,000 University of Alberta,
#1.000,000, and_city of Toronto, £1.000,000: total, $20,200,000.

While the London Loan and Savings Company of Can
ada have fot quite compieted the rranging of their currency
debentures, which mature this month, of the company’s

_  eterling debentures there are 70 Der cent. renewed and 30
per cent. paid. Of -the currency debentures there have been
about 60 per cent. renewed, 20 per cent paid and 20 per cent.
not vet dealt with. This does not take into agcount the new
debentures the company has issued. This is a very grati-
fying record.
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NEW BRUNSWICK'S BONDS

New Brunswick has just closed the sale of about $1,500,-
o000 §-year 5 per cent. bonds very successfully. These have
all been taken up at par. It is quite likely that the province
will have another .1ssue-on the market in a short time. .

el A

ALBERTA MORTCAGCE LOAN ASSOGIATION

A mortgage loan association for Alberta has been formed,
représentatives of thirty companies having met at Edmonton.
The officers of the new association, which corresponds to
similar organizations in Saskatchewan and Manitoba, are as
follows : Messrs, William Toole, of the Canada Life, Calgary.
president; G. H. Gowan, of the Credit Foncier; Edmonton,
vice-president ; J. C. McDougall, Edmonton, secretary-treas-
urer. The executive committee cOnsists of the: following
Messrs. W. T. Creighton, Canada Permanent, Edmonton;
Arthur E. Scrase, National Trust, Edmonton; S. Mc-
Murchy, Northern Trust, Calgary; and W. D. Mackay, Manu
facturers Life, Calgary. .

Mr. A. L. Crossin, president of the Mortgage Loans As-
sociation, of Winnipeg, was present and explained briefly to
the government the work which had been done by the similar
association at the conference of the association and members
of the cabinet. :

el A

CONFEDERATION LIFE ASSOCIATION

The Confederation Life Association, a sound veteran
among the life insurance companies of Canada, held its forty-
third annual meeting this week at Toronto. An analysis of
the company’s cash statement and balance sheet, which are
compiled in an usually clear manner, indicate that the com-
pany has enjoyed 'a good year’s business, despite the war,
and has commenced the new year in its usual strong position.
The Confederation Life Association now has $71,400,715 in-
surance at risk.

Of the company’s receipts last year, the premiums of
$2,723,704, were ' divided as follows:—First year, $408,205;
renewal, $1,000,058; single, $84,374; and annuity, $231,167.
Deducting re-assurances of $56,470, the sum is reduced to
$2,607,234. Interest and rent earnings were substantial,
amounting to $993,405. Adding these to the company’s net
invested assets as at the end of 1913, the total receipts stand
at $21,297,080.

Death claims were comparatively low, the amount being
paid out under this head totalling $623,247- Disbursements
to policyholders and beneficiaries amounted altogether to
$1,869,077- Expenses were $781,966: The net invested
assets at the end of 1914 were 818,601,009, showing A sub-
stantial increase during the year.

The assets of a life insurance company obviously are of
great importance. Those of the Confederation Life Associa-
tion are as follows, tents being omitted :—First mortgages
on real estate, $6,760,855; bonds and debentures, $5,087,218;
appraised value, $5,539,704. Stocks, $085,134; appral
value, $951,780. Real estate, including company’s buildings
at Toronto and Winnipeg, $1,778,875; appraised value, $2,-
‘553,827. Lojgns on stocks or other collateral, $22,148; loans
on company’s policies, $2,021,300; sundry items, $3,416;

cash in banks and at head office, $143,722; total, 818,602,681 ;
less current accounts, $681; net invested assets as per cash
statement, $18,601,000; interest and rents due and accrued,
8461,788; net outstanding and deferred premiums, reserve
thereon included in the liabilities, $750,380.

The appraised value of the real estate, bonds, debentures
and stocks exceeds the ledger value by $204,173. Credit is
not taken in the accounts for this surplus amount. The tota
assets are $19,814,168.

The paid-up capital stock of $100,000 is very properly
shown separately,in the list of liabilities. The cash surplus
above all liabilities is divided as follows :—To policyholders’

account, $1,045,800; to shareholders’ account,” $30,475; UP~
appropriated, $260,806; a total of 82,246,181. The Con-
federation Life is a strong organization, well and carefully

managed and directed.
L 4
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Port Arthur and Fort William

Realty Investments

Inside City and Revenue Producing Property.

Mortgage Loans Pllaced.

Write us for illustrated booklet descriptive of the
twin Cities. *

General Realty Corporation, Limited

Whalen Ballding PORT ARTHUR Ontarie

47

lNVESTORS
sho ld write

us for particulars of our Five Per Cent.
Debentures. The ptional safety and
large interest retufn of these Debentures
make them a most attractive investment

Send for Full Annnal Statemem
7

STANDARD RELIANCE

MORTGAGE CORPORATION
Head Office 8288 Hing St E. Toronto

ROBINSON & BLACK

c% é‘ Uqf"m,, 9{6‘: Real Estate, Insurance & Finarniclal Agents
Feal , Shswrance, .ﬂ-&a CENTRAL WINNIPEC PROPERTIES A SPECIALTY
328 Sremenlls chioast U BC Ofce: 200 mw:ult‘:::.w:mmnc
REGINA J-H. C. WILLOUGHBY-SUMNER CO.

We can place your funds in Al first Mortgages on choice improved
property, at less than 50% of mtlnnh:apon §% interest, or can

m-nbrmloodw_ s for Sale y high rate of interest.
Wnrﬁeuhn apply :

BROOK & ALI‘.ISON Financial Agents

P.O. Box 94 - . REGINA, SASK
Reference: —Dm s and Bradstreet’s

Bstabiished A.D, lw
Head Office Raskateon, wmuuu
London, Eng., ..na Tratalgar House, Waterloo Pl., 8.W,

Correspondence soiicited for Mortgage and
Real Estate Investments

REGINA INVESTMENTS

First Mortgages—Improved City and

Farm Property —  Estates handled
J. R. PEVERETT AGENCY
P.O. Box Established 1901

Reference—
647 Bank of Nova Scotia, REGINA Can.

Port Arthur and Fort William
Warchouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

RUTTAN & CO., Box 195, Port Arthur, Ont., Canada

G. J. LOVELL

Broker and Financial Agent
49 MAIN ST., WINNIPEG, Man.

PHONE 7966

i i
TOOLE. PEET & CO., LIMITED
FINANCIAL AND REAL EATATE AGENTS 3
EXCLUSIVE AGENTS POR C F R TOWNSITES
We have for lease, a large warehouse building; centrally lo-
cated, with trackage, Especially adapted for wholesale business.

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

Weyburn, Sa_lsk.
FRANK B. MOFFET

Lands Loans Investments Insurance

5‘!

H. OO HARA & CO.

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

30 Toromte Street, TORONTO, and LONDON, Eng.

Representing
LOANS:

Edinbargh Life Aser

Caledonian Insr Co

WAGHORN,| -
Mortgage Co of Canada -
YN" o Gen. Finel. Oo. of Cansds
2

INSURANCE

Caledonign Insr. Co
Fimaneial msurance Agemn Scotrish Unijon & Nationas
& & - Alliance Assr., London
VANCOUVER and LONDON, England

Natioral Plate Giass™

OLDFIELD, KIRBY & GARODNER

INVESTMENT SROKERS
WINNIPEG
Cansdian Managers:

INvESTMENT CORPORATION OF CANADA, LTD.
London Office:

¢ GrEaT WincHesTER STREET LOnpon, E.C

e e e
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BRITISH COLUMBIA'S PUBLIC ACCOUNTS

British Columbia’s public accounts for the fiscal year
1913-14 have been brought down in the legisiature and show

This

an expenditure for the twelve months of $15,971,877
was divided under the following heads:
Public debt, $529,775. _ o
Civil governments (salaries), $2,320,707 ; administration
of justice (salanes), 857,848 ; legislation, £87,499 ; public -
stitutions, -$577,272; hospital and charities, $430,7%4; ad-
ministration of justice {other than -.:Liv-s), $747,112; educa-
tion, $1,141,070; transportation, $11,030; revenue Service,
$23,256; publi works and buildings, $3,004,200; roads,
streets, bridges and wharves, $5,322,1806; subsidies to steam-

boats, ferriés and bridges, 890,333 ; miscellaneous, $2,448,000.

The following item, not included in the foregomg ex-
penditure, has been paid out of the ordinary revenue of the
previous “Nakusp and Slocan railway, in excess of earnings.
$16,754.7 : :

The net revenue for the year under review totalled

. $10,470,258, in which the chief items were:— :

Land sales, $1,172,053; timber royalties and licenses,
$2,444,179; wild land tax (including coal and timber la_nd_s).
$650,424 ; real property tax, $s501,051; Chinese. Restriction
act and amending acts (Dominion statutes), $1,279,351; 10~
come tax, $348,452; succession duty, $240,275; annual -pay-
ments by Dominion of Canada, $723,135; land revenue, $218,-
525; timber leases, $114,545; licenses (trade and liquor),
$102,617; license (game), $107,154; law stamps, $100,626;
mineral tax, $153;880; rovalty and tax on coal, $192,590.

/ The balance sheet of the province shows that on March
_31, 1914, the liahilities of the province totalled 8525,.845,029,
and the assets 818,617,846, or a balance of liabilities over

assets of $7,227,138.

el A

HOW THE CENTRAL COLD RESERVE WORKS

—

How the Central Gold Reserve at Ottawa works, 1s shown in
the fol®wing hypothecal example. A bank with a paid-up capi-
tal of 812,000,000, has a reserve of a like amount, $10,000,000

' of gold and $10,000,000 of Dominion notes. Such a l}ank
would primarily be able at all times to issue and keep in arcu-
lation $12,000,000 of notes, or an amount equal to its paid-up
capital. Moreover, from the beginning. of Septcmber to the
end of February it would be able temporarily to augment
its circulation by 1§ per cent of its paid-up capital and re-
serve—namely, 15 per cent of $24,000,000, or $3,600,000.
Further, suppose that it keeps in the central gold reserve
only one-quarter of its holdings of gold and Dominion notes.

It can then issue at any time exira notes to the amount of
$ 5,000,000.

In times of panic, the gold reserve undoubtedly helps
the situation considerably. Imagine a disturbance of a serious
nature materialized during the early summer and depositors
commenced to run on several banks, at the head offices and at
branches. Four or five of the leading banks could bring in if
necessary thitty or forty millions from New York and deposit
a part-or all in the central reserve. They would then be em-
powered to issue their own notes to that amount. Loans could
be made to such of the beleaguered banks as could provide
‘proper security. The loans would be in the form of bank
notes which would be available for paying the depositors,

The branches that were besieged could get supplies of
notes from the nearest branches of the lending banks. In
all probability these notes could be fised again and again—
for many of them would come back to the issuigg banks in
the form of new deposits,

So an extra issue power of 830,000,000 or $40,000,000
thus acquired by half a dozen of the stronger banks would
suffice to make payments of thrice or four times that amount
of deposits.

» Again, the fact that the beleaguered banks were paying
out the notes of the Bank of Montreal, the Commerce, the
Roval, etc., in large amounts, would probably serve as
etriking demonstration of the fact that these powerful insti-
tutions were according their Support; and it should help to
restore confidence.

Ths banks made fairly good use of the central gold’ re-
serve last year. No bank failures occured as a result of the
war panic in August, but the central gold reserve helped
matters in general to a great extent
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SECURITY MORTCACE ASSOCIATION, LIMITED
A profit of $63,122 accrued from the activities of thg
Security Mortgage Association, Limited, $58,246 being earn-
ing, $3,750 premium on stock, $1,126 balance brought for-
ward.
[he company’s assets are made up ‘of loans and agree-
ments and other securities approximating $728,240, and a
balance with the Bank of Nova Scotia of $13,211, making a

total of $741,451.

Among the liabilities are the paid-up capital of $500,-
000, a rest of $21,750, ahd a reserve to provide for possible
depreciation of assets $25,000, bills payable to the Bank of
Nova Scotia, $60,229. 'The company has assumed government
land contracts amountng to $38,000, other agreements and

mortgages assumed total $40,752.

el

CANADA LIFE ASSURANCE COMPANY

-

Within two vears of a career of three score and ten, the
Canada Life Assurance Company shows no signs of weakness
through age. The management and directorate presented to
their shareholders at Toronto yesterday, the company’s’sixty-
eighth annual report, containing a statement that could not
prove otherwise than gratifying to the shareholders, also to
the policyholders, and to those on whom fell the burden of
the good results of the past year’s operations. The report
contained a summary of the year’s business, which made a
very satisfactory showing.

During the year 7,059 proposals for assurances, aggre-
gating $17,051,685, were received by the company, but as
251 of these did not conform to the standard set by the direc-
tors, they were declined. Policies were issued in response t0
6,624 of the applications, and new assurances assumed to the
amount of $15,070,795. The policies paid for during the
twelve months covered assurances for $14,034,785.. The
total assurances in force amount to $157,407,170.

The premiums for assurances, new and renewal, after de-
ducting payments made to other companies for reassurances,
amounted to 84,825,260, and the considerations for annuities
to 8764,600. The interest income, including ' profits realized
on the sale of securities, amounted to $2,844,386. The total
income from all sources was $8,438,071, an increase of $343,-

185.41 over that of 1913, 2 notable feature in view of the
stirring events of the year.

: The payments to policyholders and their representatives
~during the year, in settlement of death claims, matured en-
dowments, annuities, dividends and cash values for policies
surrendered, amounted to $3,362,483.99, an increase of
8484,467.88 over those of 1913. In addition to this, loans
were. made to palicyholders on security of their policy con-
tracts with the company to the extent of $1,860,341. Repay-
ments made during theeyvear on this account amounted to
$742,508, making a net ig:rense for the year of 81,126,833, an
indication of the times, : >

The, total assets of the company on December 3ist
amounted to $56,103,841, an increase during the year of 83,
042,046. In view of the largely increased payments to policy-
holders during the past vear, this increase in assets, which is
a greater gainithan that of 1013, is noteworthy.

The company’s paid-up capital stock is shown in the
liabilities as %1,000,000, and the surplus as $6,108,088. It
will be recalled that in 1900, the directors adopted a very
stringent basis of valuation of assets in ascertaining the policy
and annuity liabilities. This basis was again employed and
it was found that the resulting reassurance reserve amounted
to $46,663,866, an increase of 82,387,466 over that required at
the end of 1913. After providing for all Tliabilities, for a.
contingent reserve of $200,000, and after allotment of 81,317,
273 to those entitled to share during 1914, the net surplus
amounts to $6.108,088. The surplus actually earned dufing
the vear amounted to $1,533,484. This is but one other in-
dication that the Canada Life enjoyed in 1914 ome of the
best vears in -its long and honorable history.

S

Aztabulation of interest to investors or traders _in the
shares of the gold. and. silver mining companies of Northern
Ontario has been issued by Messrs. Heron and Company,
16 King Street West, Toronto.




in the
prthern
mpany,

January 29, 1915

HOW WOMAN ELECTED BOARD

Interesting Evidence in Unmion Life Trial—Defendants
““Not Guilty’’ on One Count
¥

In speaking to the jury in the Union Life case last week,
on Friday afternoon, before they retired, Mr. Justice Clute
reminded them of the duties of their office. He said that he
did net wish to intimate or even suggest that there was any-
thing unlawful going on in the present case, but cases had
been known when jurymen had been influenced after leaving
the court-rpom. It was not necessary for any Person to ap-
proach a juryman and talk to him personally, but the mere
action of a person speaking about the case in the presence of
the jurymen and offering opinions one way or another was
an indictable offence. If any such thing was noticed by any
one of the jurymen it was his duty to report the matter in
court, where the necessary action would be taken against
'the guilty party.

Questions of a Lady.

Mr. C. A. Masten, K.C., read extracts from the National
Agency shareholders’ report of 1906. It appeared that a Miss
Crysler, one of the shareholders, created much discussion at
the meeting reported, when she said:—‘“As 1 understand
from our reports that we have received in the past, and also
from what is Iaid before us, the Union Life is not on a pay-
ing basis at the present time, and that our capital from the
National Agency Company has gone to support that com-
pany. Where are we drawing our dividends of 10 per cent.—
on the National ency capital®—Mr. H. P. Evans this
time answered:—‘“The agreement between the Union Life
and the National Agency Company as managing agent, pro-
vides that the net amount payable to the National Agency
approximates 10 per cent. out of the Premium income of the
Union Life. That is the basis of the earnings of the National
Agency Company. In addition to this, the premium on the
capital stock has of course been credited to profit and loss
account and there must also be added receipts from invest-
ments and sundry other income.”

Mr. Evans also remarked that all the expenditures of the
company for February of 1906, including all payments in
respect to new business purchased, were less than the income.

No Dividends out of Capital. ?

Questioned by a Mr. Cherry, he said he anti¢ipated that
this would go on. Questioned further, he denied abruptly
that any dividends had been paid out of capital stock, con-
gratulating Miss Crysler, however, “upon making a point
which is the crux of the business.” Furthermore, Mr.
Evans intimated, if the dividends*had been paid out of the
capital stock, it would certainly show in the statements, -

Mr. Symons was asked, not long gfteﬂurds_. whether
there was any danger in paying dividends at as high a rate
as 10 per.-cent. The reply was to the effect that such a rate
was moderate, as insurance. dividends went,

Towards the end of the meeting Mr. Symons suggested
the following resolution, which carried :—

“As the meeting is agreed upon the personnel of the
board, I venture to suggest that -Miss Crysler, the only lady
shareholder  present, do deposit one ballot for all the
directors.”” . .

To the jury Mr. Masten explained that this was in con-
nection with the election of the directors for the following
year. In reply to the judge, the government counsel remark-
ed that in this way Miss Crysler had elected'k the board. .

Prices of Stock.
That the Union Life Insurance Company sold stock to
English subscribers at a premium of 19 per cent., or 119,

_when it appears that the shares were worth only 45, was.the

statement made by Mr. G. T. Clarkson, liquidator of the
company. He admitted, when cross-examined, that he was
not an actuary, but did not think he had to be an actuary
to understand insurance. ‘“As a result of your investiga-
tions can you place your hand on any dishonest transaction
of these companies?’”’ asked Mr. Lennox.

“T didn’t see anything dishonest in the sense of steal-
ing,” answered Mr. Clarkson, “but I consider that the me.thod
of treatment by writing up on the good-will of the National
Agency was improper and the results cdlamitous.” .

He said that the total losses of both companies dunng
their years of operation amounted to $1.763,573. Statements

S
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were .}}lcn produced showing how the Union Life stock was

raised from $100,000 in 1902 to the total of $1,392,642 in 1912,

During these years the stock had been written up to the ex-
tent of $572,642, while some $661,000 existed as cash or
equivalents, Had it not been for the writing up of the Union
Life stock in 1905 to the extent of $90,049, Mr. Clarkson
said, the Natighal Agency would have been unable to pay
any dividend. It had exceeded its income by $20,746.

Was “An Improper Proceeding.'’

“l say it was an improper proceeding,’”’ said Mr, Clark- :

son, ‘“‘from a strict accounting standpoint.”’ The same con+

ditions existed in the following years, he said. The Eng- -

lish prospectus of 1910 was then produced by Mr. Masten,
and Mr. Clarkson said the prospectus gave the idea that the
company was in a prosperous condition. “They may have
transacted a lot of insurance business,” said he, ‘““but they

were not in a prosperous condition.” Exception could also -

be taken, he maintained, to the way the figures were tabulated.
‘““Not” Cuilty’ on one Count.

LMr. Justice Clute, on Tuesday, entered a verdict of ‘“‘not
guilty’”’ on the third count; in which the defendants, along
with the late Dr. Millichamp and the absent Pollman Evans,
were charged with conspiring to defraud the public by in-
creasing the value of the Canada Provident and Investment
Company’s shares beyond their cost or fair value. No evi-
dence against Symons or Hughes was .offered op this count.

The first witness for the defence, on Tuesday, Mr. Doug-
.las J. Scott, said that after 1910, ex-manager Pollman Evans
went. ‘““crazy.” This was meant in respect to what the wit-

ness considered Mr. Evans’ unsound business procedure after
the vear in question., . 5

——,-—

, HOCHELACA BANK'S YEAR

P :

The net profits of the Bank of Hochelaga for the year
ended November 3oth, 1914, amounted to $566,614, against
$534,700 for the preceding year, an increase of $31,014,
being a little over 14 per cent. of the paid-up capital and 7.35
Jper cent. of the total of the paid-up capital and reserve fund.
Dut of these profits, $360,000 has been distributed to the
shareholders in dividends, $11,000 has been paid to the Cana-
dian Patriotic Fund and to the Belgian Relief Fund, 85,000
has been carried to the Officers’ Pension Fund, $100,000 has

_been -set aside as a reserve to cover the temporary drop ih '

prices of government securities and municipal debentures

held By the bank, and the reserve fund of the bank has

been augmented by 875,000, making a total of $3,700,000.
The balance of profit and loss carried forward amounts to

843,175, being $15,614 higher than the balance brought for-’

ward from last year. : |
Mr. J. A. Vaillincourt in his address remarked :* “‘Busi-

ness as usual has continued throughout Canada, with abated -

activity, it is true, but without any serious or dangerous

interruption. Everywhere confidence is shown in the future

and the pent up energies will soon bring forth renewed pros-
perity. Canada must recognize that it is due to its agricul-
tural wealth that the present storm has been weatheréd with-
out undue hardship, and this is particularly striking in the
rural districts of the province of Quebec.

“We- hope the lessons of the present will not be for-
gotten and that those entrusted with the welfare of the
country will endeavor ‘to promote the development of agri-
culture. There is, in face of existing difficulties, no rea-
son to despair for the future of our country nor to lose con-
fidence in the return of a prosperity which will be all- the
greater for being rid of unwise speculation.”

The board of directors was re-elected as foRows: Mt
J. A. Vaillincourt, president; Hon. F. L. Beique, vice-presi-
dent: Messrs. A. Turcotte, E. H. Lemay, Hon. J. M. Wilson
A A. Larocque and A. W. Bonner. .

- eare —

‘ ~
The ing companies have been licensed ta do busi
ness: In N Rankin Realty Company, £80.000. In
Ouebec—THKe RAtlantic Fruit Company; office at Montreal
In Alberta—The Hudson Bay Knitting Company: #s50.000,
with head office at Montreal ; Cowan Construction Company
* $150,000, head office at Winnipeg: Hedlev S! Milling

Company, Limited, $1.000.000, head office

«
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NEW INCORPORATIONS

e

Two Companies Have More Than Million Capitalization—
Quebec’s Charters One-third ~

—_—

¢

Canada’s new companies incorporated this week number
39. The head offices of-these companies are located .in $iX
provinces. The total capitalization amounts to $8,435,500
The largest companies are:— »
Columbia Amusement, Limited, Montreal, Que. .. $ 1,000,000
Alberta Pacific Consolidated Oils, Limited, Lal-
gary, Ata. ......cccocosnnecnces B - 5,000,000

Grouping the new concerns according ' to provinces in
which the head offices are situated, we have the following

results :—

No. of :
Province. companies. Ca:italization.

New Brunswick b 7 425,500
Saskatchewan 3 475,000
Ontario 5 740,000
Quebec 13 1,540,000
Manitoba 4 180,000
Alberta 5 5,075,000

39 $8,435,500

The following is a list of charters granted during the
past week in Canada. The head office 6f the company 1S
situated in the town or oty mentioned at the beginning of

each paragraph. The persons name{l are provisional direc-

* tors i—

Buchanan, gask.—Doukhobor Elevator Company, $8,000.
Plapot, Sask.—Piapot Hotel Company, Limited, 8 420,000.
Big Valley, Alta.—Big Valley Hardwage, Limited, $10,000.
Weyburn, sask.—Weyburn Lumber Company, Limited,

$20,000.
Edmonton, Alta.—McNeil United ‘Cigar Stores, Limited,
$20,000. :

Lethbridge, Alta.—The North Western Investment Com-
pany, $20,000. ”

Peace River Crossing, Alta.—Peace River Dredging Com-
pany, Limited, $100,000. A -

salisbury, N.B.—Gilt Edge Fur Farms, Limited, $26,-
o00o. A. G. Parkin, G. S. Sharp, G. R. Parkin.

8t. Martins, N.B.—National Karakule, Limited, $24,000.
G. H. Adair, R. E Shanklin, J. E. Shanklin.

Three Rivers, Que.—Bellefeuille and. Giroux, Limited,
$20,000. J. F. Bellefeuille, E. Bourque, C. Lafond. .

Shawinigan Falls, Que.—Bureau and Panneton, Limited,
$20,000. A. O. Bureau, A. Pannetpn, Eva Panneton,

Crand Falls; N.B.—McCluskey and Powers, Limited, -

840,000. F. J. McCluskey, M. J. Powers, W. V. Powers.

Moose Jaw, Sask.—The Peerless Securities Company,
Limited, $25,000 The Saskatchewan  Bowling Association,
$2,000.

Maisonneuve, Que.—The St. Lawrence Sea Port Hotel
Company, Limited, $10,000. R. T. Beaudoin, (G. Demers,
J. . A. Be auregard.

Calgary, Alta.—Calgary Tanning and Manufacturing

Company, Limited, $25,000. Alberta Pacific Consolidated

Oils, Limvited, $5,000,000.
St. John, N.B.—Cliff | Club, $2,500. F. E. Sayre, F. E.

Barker, W. H. Thorne. Marr Millinery Company, Limited,

840.000. ). H. Marr,/H.| G. Marr,;Bessie K. Marr.

R. B. Hanson.

Ottawa, Ont.— Leather-Canvas- lextile Manufacturing
Company, Limited, $50.00¢ R. G. Code, E. F. Burritt, J.
R. Oshorme. J. V. Poaps and Company, Limited, $40,000.

]. V. Poaps, P. M. Poaps, G. D. Kelley.

Winnipeg, Man.—Henderson Floating Elevator Company,
Limited, $350,000. H. Phillips, W. M. Shaw, H.” St. Clair
Scarth. Ransom, Limited, £20,000 Jessie C. Ransom, J.
Scott, E. J. Ransom. The Winnipeg -Cycle and Motor Com-
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Fredericton, N.B.—Eguitable Realty Company, Limited,
$260,000. A. ]. Gfegory, J. J. Fraser; J. J. McCaffrey.
3aird asd Howie, Limited, $24,000. - G. E. Howie, J. Neill,
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pany, Limited, g10,000. C. J. Thompson, H. Thompson,
J. Miles.

Toronto, Ont.—Robert Callum, Limited, $100,000. R
Callum, Mary Callum, D. Kennedy. Mines Development,
Limited, $s50,000. Elsie F. Mayo, E. S. Ball, W, J. Rooney.
The Sweetgrass Exploration and Development Company,
Limited, $s500,000. W. F. Langworthy, A. J. McComber,
Laura V. McComber.

. Montreal, Que.—Laval Apartments, Limited, $125,000. A.
O. V. Emond, J. Marcotte, J. A. Mousseau. The Soughfield
Land Company, $75,000. Hon. J. P. B. Casgrain, D. W.
Ogivilie, H. W. Shearer. Columbia Amusement, Limited.
$1,000,000. A. Cloutier, Alberic Cloutier, L. Bertrand. Mi-
kado, Limited, $20,000. N. Gauthier, J. F. Gauthier, R.
Gaudry. Vandelac Hotel, Limited, $20,000. P. Vandelac, A.
Vandelac, E. Vandelac. Graddon Lumber Company, Limit-
ed, $50,000. C. B. Graddon, ]. Buchanan, F. Wigg. “Scrog-
gies, Limited, $50,000. Hortensia E. Scroggie, J. W. Rich-
ards, W. B, $croggie. Mount Royal Agency, Limited, $50,-
o0o. R. Bickerdike, J. A. Smart, C. E. Bickerdike. Cana-
dian Hat Manufacturing Company, Limited, $s50,000. H. H.
Trikey, E. Lafontaine, M. T. Burke. La Compagnie’Cana-
-dienne d’Elevage, Limitée, $50,000. J. B. Bergeron, AL E
Desautels, J. Legault. E

Application for letters patent, is being made by the fol-
lowing company :—Moncton, N.B., Fergussons, Limited, $49,-
o0o. W. F. Fergusson, C. C, Fergusson, C. K. Fergusson.

’ B

PROVINCE OF QUEBEC FINANCES

Hon. W. G. Mitchell, provincial treasurer of Quebec,
when introducing his budget took up the financial operations
of the past year, and gave the following as their general
result : Ordinary revenue, $0,000,376; aordinary expenditure,
£8.001,726; surplus, $9o8,650. 3

He explained that the extraordinary expenditure of the
year, paid out of ordinary revenue, had amounted to $532,641,
which had reduced the actual surplus of ordinary revenue
over both ordinary and extraordinary expenditure to $176,008
The ordinary revenue had exceeded the estimate by $1,507,-
165, while the estimate of ordinary and extraordinary expen-
diture had also been exceeded by 81,577,725. The total
ordinary receipts for 1913-1914 had been better by $617,639
than those of 1912-1913, but there had also been an increase
of $470.565 in the ordinary expenditure for 1913-1914 as com-
pared with that of 1012-1913 and one of 8100,817 in ‘the
extraordinary expenditure on public works and buildings-

Referring to liabilities and assets, the treasurer said the
total liabilities of the province on joth June, 1914, were
820,051,088 and the total available assets at the same 'date

j $7.340,657, making the excess of liabilities on *,rx‘ June,
1914, $22,601,431. F

On 30th June, 1913, the funded debt had amounted to
$24,750,708, while on 3oth Jume, 1914, it stood at 825,
840,085, being an increase of 81,088,185, accounted for
as follows: Reduction:. bonds of loan of 1880 tedcemed,
8128.480. Increase : good roads loan, 81,216,666, Buf igainst
the funded debt there was the sinking fund of /'$1,268,819,
which left a net<balance of $24.570.166 of funded debt.

On th- other hand, on 'joth June, 1914, the unfunded
debt. consisting of temporary loans, trust deposits, etc.,
amounted ‘to 83,067,302, but against this there were at the
same date cash on hand and other assets to the #xtent of
85,045,038, leaving a surplus of $1,977.733 of ass- ts Gwer un-
funded debt

The estimated receipts and expenditures for the current
fiscal vear submitted last session had shown an expected
ordinary revenue of $7,777.056: and an estimated ordinary
and extraordinarv expenditure of $7.330.534, which if ful-
filled would result in a surplus of £:18 431. But Hon. Mr.
.\Iit_(hvll pointed out these had been madgenally affected by
various causes

Taking into account the effect of the financi 1 conditions
resulting from the war, the treasurer estimated the ordinary
revenue fgr 1015-1016 at 88.445.03% and the ordinary and
extraordinary exp-nditure .at "$8,304.057 which would leave
a surplus of 8$140.076 of “revenue Hi< estimate of the

“ ordinary revenue was ®<czc. 242 less than the actual ordinary
receipts for 1913-1014. but should financial conditions 1m
prove or become normal. there wou'd without doubt be a
material increase in the receipts over the estimates.
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Members of Bars, Saskatchewan. Ontario, Manitoba ;nd Alberta

ACHESON, DURIE & WAKELING

Barristers and Solicitors
HERBERT ACHESON C. L. Dumiz. B.A. B. M. Waxsuina
Central Chambers, SASKATOON, Canada

Solicitors for Bank of Hamilton, Great West Permanent Loan Co., ete.

>

H. W. BALDWIN, C.A.

WILLIAM DOW, F.S.A.A. C.A
"BLYTHE, BALDWIN & DOW
Charteled Accountants, Auditors, Trustees, Secretaries, &c.

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

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

*

i

Z

Balfour, Martin, Casey & Co.

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

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

CLARKSON,GORDON&DH. WORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

B. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon. R. J. Dilworth,
Established 1864

——

Barridots ¢

W, M. BLAKE, K C

Z. A. LASH, K.C

A. W, ANGLIR, X.C

WALTER GOwW MILLER LASH GLYY OSLER R €. H CASSELS
M. C. CANERON GEORGE H CASSELS 4. F. LASH,
. . 4
8. 6. CROWELL A G GiILMuUR

General Solicitors for:

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

o 0 asell
e

CHARLES D. CORBOULD

CHARTERED ACCOUNTANT & AUDITOR,
Ontario & Manitoba.
808 Sterling Bank Bldg. Sanh Winnipeg .

»

W. H. CROSS. F.CA. d. H. MENZIES. F.C.A:
Toronto Winnipeg

CROSS and MENZIES
Chartered Accountants p
(Succeeding Clarkson. Cross & Menzies)
Bank of Nova Scotia Bullding
WINNIPEG, "

Lougheed, Bennett, McLaws & Co.
'~ ~CALGARY, ALTA.

§Ann|sﬂns. SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, the Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The‘Great West Life Insur-
ance Co., The Hudsén’s Bay Co., The' Massey-
Harris Co., Limited.

A. A. M. DALE
CHARTERED ACCOUNTANT
‘WEYBURN SASK.

EDWARDS, MORGAN @ Cwo.

CHAKTERED ACCUUNTANTS

Imperial Life Building, 20 Victoria Street . TORONTO, Ont.
§1 Maclean Block, Ewghth Avenue W. oo CALGARY. Alta.
710 London Building, Pender St. W, o= VANCOUVER.HK.C.
702 Electric Railway Building, Notre Dame Aven WINNIPEG, Man.
201 Royal Trust Building, St. James Street MONTREAL; Que.
George Edwards, F.CA Arthur H. Edwards, F.C.A.

W. Pomeroy Morgan W. H. Thompson
T. Cresswell Parkin, F.C.A H. Percival Rdwards

J. Eowarp CaLowELL Warter Miues, KC
CALDWELL, MILLS & COMPANY
Barristers, solicitors, ete
MOOSE JAW. Sasx

Solicitors for The Home B ink. Th: Moose Jaw Securities, Limited,
Tae A nrcizition Mortgage Compny Ca vadian Norh:ra Rn‘u‘vav.
Metrapolitan Life Insarance Jympany, Domiaion Life Assurance Com-
piny, Casada Natonil Fre Insucanze Company, R. G. Dun & Co.,
Beaver Lumber Company, Limited. Gordon, Iroaside & Fuares, Ltd., etc

A. W. GOLDIE

CHARTERED ACCOUNTANT AND AUDITOR

Late City Treasurer of Regina. Liquidations and Assign-
ments, Estates ‘Handled, Municipal Audits.

1818 Scarth Street . Regina

Ask the Subscription Department
about our Special Book Offer

© W. W. GOULD,

CHARTERED ACCOUNTANT

614 Tegler Building, Edmonton, Alta.
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‘:Lmvn)ls.\ns AND NOTICES 1

THE BRITISH COLUMBIA PERMANENT LOAN
COMPANY

DIVIDEND No. 33.

Notice is hereby given that a dividend of . Three pe:

‘Cent. has this day been declared on the Perminent Stock of
the Company - for the half-year ended December 3ist, 1914

- (making a dividend
1914), and that the same will be payable at the Head Office

of the Company,
at the Branch Office in Victona, on and after January 15th,

1915.

f eight per cent paid for the year

330 Pender Street, Vancouver, B.C., and

By order of the Board
. JAMES LOW, Treasurer.
Vancouver, B.C., January oth, 1915.

THE CANADIAN BANK OF COMMERCE

Dividend No. 112

Notice is hereby given that a quarterly dividend of 2%

per cent. upon the capital stock of this Bank has been de-
clared for the three months ending the 28th February next,
and that the same will be payable at the Bank and its
“Branches on and after Monday, 1st March, 1915, to share-
holders of record at the close of business on the 13th day of

February, 1915.

By order of the Board,

ALEXANDER LAIRD,

: General Manager.
Toronto, 25th January, 1915.

THE ROYAL BANK OF CANADA

Dividend No. 110.

Notice is hereby given that a dividend of Three per

cent. (being at the rate of twelve per cent. per annum ) ~upon
the paid-up capital stock of this bank has been declared for
the current quarter, and will be jpayable at the bank and its
branches on and after Monday, the 1st day of March next, to
-shareholders of record of 15th February.

By order of the Board, .
E. L. PEASE, General Manager.

Montreal, P.Q., January 19, 1915.

BANK OF MONTREAL

Notice ,is hereby given that a Dividend of Two-and-one-
half per cent. upon the paid-up Capital Stock of this Insti-
tution has been declared for the three months ending 31st
January, 1915, and that the same will be payable at its Bank-
ing House in this City, and at its Branches, on and after
Monday, the First day of March next, to Shareholders of
record of 315t January, 1915.

By order of the Board,

FREDERICK WILLIAMS-TAYLOR,
General Manager.

Montreal, 22nd January, 1915.

CANADA CEMENT COMPANY, LIMITED.
PREFERENCE SHAREHOLDERS.

DIVIDEND No. 20.

Notice is hereby given that a dividend of 1%% for the
three months ending December 31, 1914, being at the rate
of seven per cent. per annum, on the paid-up Preference
Stock of this Company, has been declared, and that the
same will be paid on the 16th day of February next to Pre-
ference Shareholders of record 1st day of February, 1918.

The Transfer Books of the Company will be closed from
February 1st to’ toth, both days inclusive,

By order of the Board of Directors.
H. L. DOBLE, Secretary.

*
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UNION BANK OF CANADA

PR

DIVIDEND No. 112

Notice is hereby. given that a dividend at the rate of

eight per cent. per annum upon the Paid-up Capital Stock
of the UNION BANK OF CANADA has been declared for
the current guarter, and that the same will be payable at its
Banking House in the City of Winnipeg and at its Branches
on and after Monday, the 1st day of March next.

A bonus of 1 per cent., approved by the shareholders at

the last Annual General Meeting, will be paid at the same
time and places to shareholders of record at the close of busi-

ness on the 13th day of February next.

The transfer books will be closed from the 1s5th to the

#7th of February, 1915, both days inclusive.

By order of the Board,
. H. BALFOUR,

Geneéral Manager.
Winnipeg, 22nd. January, 1015

THE MERCHANTS BANK OF CANADA

—_—

QUARTERLY DIVIDEND
Notice is hereby given that a dividend of Two and one-
half per cent. for the current quarter, being at the rate of
Ten per cent. per annum upon the Paid-up Capital Stock
of this Institution, has been declared, and will be payable
at its Banking House in this city and at its Branches, on
and after the 1st day of February next, to Shareholders of

record at the close of business on the 15th day of January.
By order of the Board, .
E. F. HEBDEN,
General

Montreal, 20th December, 1914.

DEBENTURES FOR SALE

$1,505,536.24 CITY OF OTTAWA, CANADA,
DEBENTURES FOR SALE
Tenders addressed to “The Chairman of the Board of
Control,” and marked “Tenders for Debentures,” will be
received by the City of Ottawa, Canada, until 3 p.m., Mon-
day, the 8th day of February, 1915, for the purchase of all or
any of the following debentures:— 4

$147,756.80 ........ conn 10-year.
93,530.53 «cconacnneannn 15-year.
784,248.82 ......... .00 20-year.
380,000.00 ....ccouvnians 30-year

aggregating, $1,405,536.24, and bearing interest at 4% %, and
31507'190,000-00 3o-year School Debentures, bearing interest
at 5%.

Interest is payable on 1st January and 1st July.

The 190,000.00 School Bonds must be tendered for
separately. All tenders must be on the Official Form.

Accrued interest from 15t January, 1915, must be paid in
addition to price tendered. 7

The debentures are made in $1,000.00 denominations, and
payable at the Bank of Ottawa, Ottawa, Canada, or at
Nauona] Bank of Commerce, New York.

Delivery of the Bonds can be made any time after accept-
ance of the offer.

The highest or any tender not necessarily accepted.

Full particulars, together with further conditions, and
official forms of tender can be obtained on application to the
City Treasurer.

: NELSON D. PORTER,
Mayor.
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CHARTERED ACCOUNTANTS
WINNIPEG
w. A Henderson & Co.
) LETHBRIDGE, ALTA,
MEDICINE HAT, ALTA.
W. A. HexoErson A. E. Giesox

J. D. Remn

Henderson, Reid, Gibson & Co.

S08.9 Electric Ra-lvu Chambers

Acndu Bloc

. 402 Huckvale Bloc
Basit Joxes ;

A

WILSON & PERRY
Accountants, Auditors, Assignees and Liquidators.
Special Collection Dept.

J. C. WiLson F. L. PErrY

Suite 9, 886 Hastings St. W., Vancduver, B. C.

ASSIGNEES

JENKINS & HARDY

Chartered Accountants Trustees
15% TQRO.\'TO STREET TORONTO
52 CANADA LIFE BUILDING .... MONTREAL

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

KERRY & CHACE, LIMITED
ENGINEERS
Assocsates A. L. MUDGE, A. L. MIEVILLE
Steam and Hydro Electric Developmerts. Steam and
Blectric Railways. Irrigation and Water Supply

TORONTO AND WINNIPEG

0. 8. LAING

F. C. S. TURNER w

‘Chartered Accountants

Trust and Loan Building, McCallu
WINNIPEC R

ILLIAM GRAY

LAING and TURNER

m Hill Block,
ECINA

Mercantile Agency

Reports, Reference Book and Collection Service
Our New Revised Travellers’ Edition now ready
ESTABLISHED 1841

‘R. G. DUN & CO., 70 Bay St., Toronto, Canada

402 GREAT WEST PERMANENT
WINNIPEG

-

* | D. A. Pender,-Cooper, Slasor & Co.

CHARTERED ACCOUNTANTS

UILDING

= MILLS AT CORNWALL, ONT. :

We manutacture PAPER, High and medium grades
ERGINE SISED TUS sissD Amm primn
wauits anp coLomsp WRITINGS, BONDS. LEDOERS
arasoc BOOK. LITHO, ENVELOPE amp COVERS
Made in Canads For Sale by all Wholesalers

Chartered Accountants
407-408 Quebec Bank]Building

TeLEPHONE Maix 191

" WINNIPEG and| NEW YORK CITY

Hubert Reade & Company

Winnipeg

L. COFFEE & CO.

GRAIN MERCHANTS

TrOMAS n.i-: Bstablished 1848

- Toronto, Ontario

lurdoandcidldu‘,

AND

Winnipeg

RONALD. GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.
Chartered Accountasts Auditors Trustees Liquidators.

Saskatoon  Moose Jaw  London, Eng.

USE “MILNES' COAL”
_ HIGHEST GRADE OF ANTHRACITE

The Price Is just the same as other
grades. Why net ‘buy the Rest?
Head Office:

88 KING STREET EAST MAIN 5597

Private Exchange: |

Official Assignee for the Judicial District of C

CALGARY -

J OHN B. WATSON

CHARTERED ACCOUNTANT AND AUDITOR

algary

ALBERTA

L)

Chartered Aecountants
86 Adelalde Street East, Toremto
CORRESPONDENTS

Crehan, Martin & Co., %

Rutherford Williamson & Co.

Trustees and Liquidaters

Cable Address—"WILLCO.”

P.O. BOX 1182,
COUVER, BC
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re monETary TiMEs WEEKLY STATISTICAL RECORD

Money Market Reports
and Retail Prices

Wholesale

Immigration Statistics
Dominion Government Savings Banks
Post Office Savings Banks

Building Permits

Dominion Government Revenue
Trade of Canada
Chartered Banks' Latest Statement
Canadian Securities in London
~

>

Hanstod
Winnipeg

DOMINION SAVINGS BANKS

Prince Bdward Island
Charlottetown........

-

Totals

GOVERNMENT FINANCE

REVENUE AND EXPENDITURE ON AC- Total to 3lst
count or ConsoLipaTED Fusp

PUBLIC DEBT

LiABILITIES-
Payable in Canada
Payable in England
Temporary ns
Bink C-rc%‘n Redemp. Fund
Domiinion Notes. ’
S wvings Banks
Trust Funds
Province Accounts ..
M scel. and Banking Accounts

Debt

ASSETS—
i Tveskments—Sinking Funds
Orher Investments
Province Accounts
Miscel. and Banking Accounts

Tota Al:cts

Total Net Debt 31st Dec
Total Net Debt 30th Nov

in-rease of Debt

IMMIGRATION T

Momb

April

May

June
‘uly.eeee.
August ....
September

October.....

Totals

28 421.00 187900057

Withdraw- Balance on

Deposits " .
for lkrm‘l“ als for Sist Dec., =
Dec., 1814 P Dec., 1914 1914
§ cts § cts $ cts § cts.
3.560 00 - 57263305 11680 156 580150
5 756 31 1,152 81851 77 716,29 1.125012.22

20.760 03 1458 231.54

1,81 X 2TR 42143 1 626.99

67 696 76 5,562.3:9.79 54,088 o4
$198.000 339891 80113 965,177.78
#1200 ITUR- N 13500 MLMAS0
575 1.6 085 71 LISLIL 249060
%516 68 2A477.713.55 24 056 20 2453 658,268
L1825 HE 98 <5 50501 U1LVTH
342000 00N 141551 01 L4

115. 9% 320 65

YEs (W Os 425 85

) SR 87 215,72 63 2.457 61 213 45 2
543 ™ w1741 29 2,173.64 w 5.7.65
300 13410895 7130.7% 15337616

212.233.71 13760 24840 165714 39 13 503 534.01

1914

ct

L
771,550

Revesuve—

““| 299 %) 927 RijCustoms

“Ha

Excise. . <

g Post Office = o
Pt Public Works, Railways & Canals

‘mll
8 48s 202 28 Wiscellaneous .
10,1 84.157 00 :
11920481 20| Total
$0 518 340 8

A% 53 558 84

10 08) O

EXPENDITURE

POST OFFICE SAVINGS BANKS

Dx. NOVEMBER. 1914 cn.

$ cts

Bavance in hands of the Minister:

WitHDRAWALS during
of Finance on Slst Oct., 1914, . 39,948 715,46, e

the month \ 1,062 006,99
Devosirs in the Post Office Sav- '
ings Bank during month......

TransrErs from Domi Gov-|
ernment Savings Bank during
month (— |

812 087 17

PRINCIRAL . .. o o o

INTEREST accrued ‘
from lst April to ; |
duteof transfer. .. ....cococlicennss

-

DerosiTs transferred from the ! ‘
Post Office Savings Bunk of the |
United Kingdom to the Post
Office Savings Bank of Canads 16612 ‘

InTEREST accrued on Depositors l
accounts and made principal |
on Sist March, 1914 (estimate)!. el 7y

| aLaNcE Bt the credit
InTenusT allowed to Depositors . of Deopusitors’ mc-

on accounts during | counts on 30th
MONtN.. .. o covvisrisinssiies 1 96202 | Nov.. WM ... 139,723 018,10
40.775.025.00 | o 140,775,005.00
! 39
— - - — - — 77-»*-‘—€——‘—’_‘""_—_‘
MONEY MARKETS

Messrs Glazebrook and Cronyn, exchange
Dec., 1914 and bond brokers, Toronto, report ¢

crs. rates as follows:—

[ s :
36 %3097
ryry R Between banks.

ExreENDITURE ON CAPITAL
Accoust, ETc

“ - - M -
118 515 681 43 Public Works, Railways & Canals.

2 26,32 WyRailway Subsidies ... ...

32684503 &)

261 836,195

176,714,164 OF

K

64 M3 2

11,00 §1+

APRIL TO

4

O CANADA DURI

0 Total

* 16.315.017 19
917520 B Buvers. Sellers. Counter.
“)i’;;;’: | N. Y. funds .. 9-32 pm. 11-32 pm. % 0 %
et Mont, funds .. par. par. % to X%
9.6 943 Sterling— : :
6,651,813 5 ; do, demand 4.86% = 4.86% 4.%
Cable * transfers 4.87}6 4.87% ‘90
2 Rates in New York, sterling demand, $4.85.
15-25. -
9 42347 11 Bink of England- rate, 5 per cent.
3.332 500 82 : = ’

Messrs. W. G. Morrow, W. B. Meikle and

A. McT. Campbell are directors of the Imperial

Guarantee and Accident Insurance Company

= __ | of Canada, in place of the late Hon. G. A
3261493 B Cox. Mr. E. W. Cox.and Sir William Whyte,

- - R -
NG APRIL TO OCTOBER, 1914, COMPARED WITH THAT
OF APRIL TO OCTOBER, 1913

e ———————————————————

—
OCTOBER, 1913 APRIL TO OCTOBER, 1914
Frcm the % From the | o — | Percent-
British United | ?' h:‘r Totals British United COlher' L Totals | ageof
States oo et States DUNtries Decrease
25,566 19,260 2% 459 73,285 10,032 11,748 13,654 35,434 52
31,374 14,247 27,617 73,138 10,343 N 065 13,411 32,719 55
37,370 11,491 24 9?*; 63,783 7.115 7.573 7.316 22,004 65
14,804 9 042 16,854 40,700 4,822 6 644 4 008 15,474 61
12.975 0 681 9195 31,851 3,024 5.372 1,704 10,100 | 60
9.115 9,159 6,236 24,510 2,566 3,330 390 6,286 74
7,664 7450 |, 5,532 20,646 1,622 3,408 337 5,367 74
128,568 $0.330 | 118,715/ 327,913 39,524 47,040 40,820 127,384 | 61

R
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THE CANADA LIFE
WAY

The Canada Life limited premium

policy, after all its premiums have
been paid, continues to receive sub-
stantial dividends.

This May Mean Hundreds
of Dollars
to the estate of the assured, in divi-

dends earned by the policy after all
premium payments on it have ceased.

HERBERT C. COX, .
President and General Manager,

w
wn

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG, LIMITED
ISSUES
Personal Accident Sickness
Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guaiantee

and Fire Insurance Policies
GRIFFIN & WOODLAND
Managers for Canada and Newfoundland

Lewis Building. JOHN JENKINS, Temple Bidg.,
MONTREAL Fire Manager TORONTO

Opportunity is Beckoning

- to the Life Underwriter of today as never hefore
Concrete facts-of present conditions replace
theoretical arguments. Stocks are realizable

only at heavy loss, and real estate unsaleable.
The only investment worth One Hundred Cents
on the Pollar is life Insurance, Field men,
get busy, and make good, with an Agency in the

Federal Life Assurance Co.

Head Officc - HAMILTON, Ont.’

British Northwestern Fire

Insurance Company

Head Office WINNIPEGQ, Can,

Subscribed Capital $579,680 Capital Paid-up $223,000
Security for Policyholders $635,000
.DWARDI'BROWN- President E. E. HALL, Vice-President

F. K. FOSTER, Managing Director

.

M 5 INCORPORATED .188)
nsumca COMPANY Fire and Marine

Head Offices TORONTO, Ont.

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

»

BRITISH CROWN ASSURANCE
tion, Limited

Corpora
OF GLASGOW SCOTLAND

The Right Hon. J. Parker Smith, Pres. Maclennan. Gen. M

Head Office Canadian Mnch-—TRADBRS !!ANI( BLDG., TOROI‘I’D
A.C. Stephenson, Manager

Liberal Contracts to Agents in Unrepresented Districts

Economical Mutual Fire Ins. Co. of Berlin

HEAD OFFICE BERLIN, ONTAKIO
CASH AND uunu. SYSTEMS €

ToraL AsseTs, $600,000 AmouNT OF Risk, $26, 000,000
GOVERNMENT DEerosiT, $50,000

JOHN FENNELL, GERO. G. H. LANG, W. H. SCHMALZ,
b & President Vice President Mgr.-Secretary

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office :
Head OMice for Canada ‘MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident A‘.nt.
Temple Bidg., Bay St., TORONTO Telephone Maurn: 66 & ¢7

ANGLO-AMERIGAN FIRE INSURANGE COMPANY

J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED
TORONTO - 61-.65 Adelaide Street East

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

CANADIAN BrANCH, 88 NoTrE DamE ST, “ls;, MONTREA!

BRSPS & isiiicosstairnns anbr coaiins $41,265,000 |

Applications for Agencies solicited in unrepresesited ddm > .
0. B. MoserLy, Supt. E. P. Pramson, Agt. Roar W '

Fyer Ms
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!NDEX NUMBERS OF

—Q? - InpEx NumBuns
DEPARTMENT OF LABOUR T E% <
FIGURES) 12 E=| Nov. | Oct. | Nov.
S | e | 9 | 1013
— B B e
I Gmains Axp FODDERS : —
Grains, Ontario. : L] 1.4 166 6 43.1
- Western ¢! 167.1] 15101 1158
Fodder / 5 18.86| 175.1 | 1558
All 15! 175.1 ) 166.3 | 1%.9
1. AsimaLs Axp MEaTs:
Cattie and gl 254 !9 M)
Hogs and hog products [ 3.9 17564 177.4
Sheep and mutton 3 a1 M8.9 1374
Poultry.. 9| 179.5| #2250 | 1885
Al 17 1515 198 .8 180.1
. Damy PropoucTs . ) 1754 185.0 172.9
s pp:z;ed“. f 3! 1513 1513} 138
sh 3 .
P fish 3 1830 1845 1655
All... 9! 1552 155.7 | (1509
V. Oruen Fooos : y I
Pruits and vegetables g
Presh fruits, native 1 %0 C i1 10 0
Presh fruits, foreign. 3 849 si.1 9.6
Dried fruits ¢ 1MLl 12511 168
Fresh vegeta o 3 123 1354 1590
o g, W12 | W2 w v
All ... . P 17 M1 W84 1285
() Miscellaneous groceries and provisions |
Breadstuffs. .o 0] M1 W 1mld
Tea, coffee, etc.. ... . ¢ 12| NS9 | 103
Sugar, etc. 8 1314 120.5 0s.2
Condiments . % 5 1007 121.8 9.6
All.... 25| 1307 1249 124
VL Tn'nt'n-.
Woollens. .. ... 5, M8 2 W13 188
Cottons .. ... .- ¢f 1250 15| 1505
Silks . ... 3] &3 9.3 .4
Jutes . . 2] 1975 5.4 MT
PIRE PrOGUCES .o oovveborssns sornnasensss 4 198 9.8 146
Oiicloths. . ... 2| 1046 10468 104.7
Al 2| 1291 1338 1%

Purniture . 6 66 M66 W72

Crockery and glassware. 4 128.2  138.2 1309

Table cutlery . v 2 76.8 78.¢ 724

Kitchen furnishings. 4 1214 123.4 1246

All . 16 130.9 130.0 128.1

_ #XI1. Drucs AND CHERICALS 16 1303 1383 11
K111, MISCELLANBOUS e

Furs 4 s288 286 W9

Liquors and tobacco L 137 .4 135 .8 134.6

[ Sundries 7. 1040 W7 uL?

All 17 o4 L7 151.6

All commodities ; B 1392 190 1368

COMMODlTlES

vil. Hipes, Learues, BooTs AND SuoEs :

Hides and tallow... .. . ¢! W32 260 187
Leather..........- 4 154 .4 157 ¢ 151.4
Boots and shoes 3, 1383 183 156.7

oot 1n sz 1L7.4 1658

-
V111 METALS AXD IMPLENENTS

iron and steel ... . . . 1 2.1 9.3 1014
Other metals Wi R EGERGS B (¢ 1255 1%.0
Implements. .. ........- 10 1085 1069 158

All..... 4 1Ls ns 113.5

(X. Puss AND LIGHTING :
O g nee 187 130 .4
BAPRMIRG. ..o ovonevssnetursonnsssnsdinsssone 4 ®e ue 2.2
10 wW84| W89 1151

K. BuiLpino MATERIALS =
Lum . DU JUTCREPPR S 14 1796 f151.9 18414
Miscellaneous materials b U 105.7 a5 113.4
Paints, oils and glass coe .o . 14 1394 W23 1420
All : S o4 sl Wi W3 | W34

X). House FURNISHINGS -

* Right commodities off the ;nnrkz(.wlr\ruts. vegetabies, etc

THE IOIETA\IY TIMES

{ Revised ! Nominal

LIFE UNDERWRITERS AT OTTAWA
- The annual meeting of the Life Underwriters’ Associa-
tion of Ottawa took place in the New Russell on January
11th. the attendance being one of the largest that has gath-
ered together for some time. From the attendance and en-
thusiasm shown at the meeting, which marked the opening
of the New Year, it would appear to be a “unanimous resol-
ution”” on the part of the members=to give the association
their co-operation during 1915, which. if continued, will as-
sure the Ottawa branch ol a successful vear. As customary,
the officers were elected for the ensuing year, which resulted
as follows :—Hon, president, A. D. Kennedy; president, O.
B. Shortly; vice-president, A S Wickware; secretary-treas-
grer, Bert H. Cole; auditor, O B. Haycock; executive, W.

Volume 54.

BUILDING PERMITS 7.Cf(_)£l_>—A_RED

3 \
NOVERBE s
(DEPARTMENT OF LABOUR g g
/ FIGURES) e | 1918
Nova ScoTia s * “
Sydney e S a e 3,000 13,000 10,000°
Hy‘m" HESSER e 20,865 45,3985 5200
New BRUNsWICK W
R ; 20,980 29 8.100%
m:n . | A EpT 5,350 6,300 2.080
QuEeBEC L
%1 2950
QT::::‘Rinﬂ - r 1.0 1 14,760 13.650%
Maisonneuve e e 9%\ ! 2.7 9000
Montreal. . : B 364,700 “‘ﬂn_‘l& l,g”
gfmtnm.:x A SN A 4,170 141,670 lﬂ'z
Lachine e : o f.l.l: | 21,0850
L LIRS gl 84,485 38 650 51.156%
Ottawa voses v '
Brockville. £ R I 7060 | w0 7,010
: : 45y | 16054 11.225%
. Nil: 15,600 15,600°
i | sk | g
| 42225 | 604152
2,4 54985 | 26000
idss | Tiem | e
709,770 225650 | - 456220
et \ yr 8 ;?g
L1 A
1080 | 8325 | 68
o 14,526 8911 5814
B~ T 18,900 sTane | 856
Woodstock . 7615 | 525 7.150
SLrathord .. ...oooossrerrrasseainiiaes - 3,100 Ed
...................... ‘ 50,706 83946 34 2000
S, TROMAS .. oo svovneensrnsssssssnanss 1 19971 23792 | 3,750%
CRARRIM ..o voveesesssonsassnsss 450 21,230 | 18 89
i ie 2w | 88075 | 56375
4,800 W2s | 54008
10,400 21,485
15,150 | 3,800*
39635 | 8,235°

92,008 | 81 582%
WE050 | 7,700
4,100 | 3.500°

N
B o
: i

2,885 2,035

12,985 1 1,135

BOODS .. .covsuncunsosssnsnsasssoss 9,660 L1300

New Westminster.. ...... it 9.275 14,810 5,335

VANOOUVEE . .. ccvvvnsiasosivsssnss sans 1,i84.475 | 300,565 1,258 910

North Vancouver. ......... i 4,840 10,225 53%*

Victoria : e, 00 deivmiwedil 19,135 194,390 | 5,256

Oak Bay. - | Nil 160 24,150°
*Decrease

/
.

J. Phillips, L. .A. Lessard, M.D., J.
Doyon, J. H. Halpenny.

In accepting the responsibility of the presidency, Mr.
Shortly gave a short address on the pros of the asso-
ciation for the coming year, whichwas ollowed by a few
remarks from each of the incoming executive, who promi
t?;glr best and most sincere efforts during their term of
office. ¢

A vote of thanks was extended to the retiring president,
Mr. A. D. Kennedy, secretary-treasurer, A. E. Switzer,
the executive officers under whose supervision the local as-
sociation enjoyed a prosperous year. Business and financi
conditions were dwelt upon in a few words from Messrs. O
"B. Shortly, W. M. Stevens, John R. Reid and A. J. Meikle-
john, whose views were of an optimistic nature.
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THE MONARCH LIFE
ASSURANCE COMPANY

LIBERAL CONTRACTS
TO LIVE AGENTS

President \ﬁco-Pruiéenn:

J. T. GORDON . N. BAWLF axp E. L. TAYLOR, K.C.
Managing Director : Secretary and Actuary:
J. W. W, STEWART J. A. MACFARLANE, A.LA.
HEAD OFFICE b WINNIPEG

ESTABLISHED 1808,

Atlas Assurance Co.

Limited
OF LONDON, ENGLAND :
Annual Income Exceeds ................ $ 7,600,000
Funds (excluding Capital) exceed ........ 18,800,000

The Company's guiding principles have ever been caution and liberality.
Conservative of the risks accepted and Liberal Treatment

they buen.
Agents—i.e., Real Agents who Work—wanted in unrepresented distriots.
North-West Department : C. BE. SANDERS, Local Manager, 516817
Nanton Bidg., Cor. Main and Portage Avegde, Winnipeg.
Toronto Department: SMITH, MACKENZIE & HALL. General Agents
$4 Adelaide St. Bast, Toronto
Head Office for Canada MONTREAL

MATTHEW C. HINSHAW, Branch Manager

'BRITISH AMERICA
ASSURANCE CO'Y (FIRE) ,

oo Head Office, TORONTO

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

ROBT. BICKERDIKE, M.P. GEO. A. MORROW

B. W. COX AUGUSTUS MYERS

H. C. COX FREDERIC NICHOLLS

D. B. HANNA JAMES KERR OSBORNE 7
JOHN HOSKIN, K.C.. LL.D. COL. SIR HENRY PELLATT"
ALEX. LAIRD C.V.0.

Z. A. LASH, K.C., LL.D, E. R. WOOD

W. B. MEIKLE, Managing Director B. F. GARROW, Secretary
Assets over $2,300,000.00

Losses peaid since orgaamization over $37,000,000.00

Merchants Casualty Co.
Head Office: Winnipeg, Man,

The most progressive company in Canads. Operating under the
supervision, of the Dominion and Provincial Insurance Departments.
Embracing the entire Dominion of Canada. ;

SALESMEN NOTE

Our accident d (thealth policy is the most liberal protection ever
. g offered for a premium of $1.00 per month,

Covers over 2,500 different diseases. Pays for
six months for sickness and two years for acci-
dent. Liberslindemnities for accidental
total disability, quarantine. operations death
beneficiary and children of the insured.

HometOffice. ...... Electric Railway Chambers,

THE DOMINION OF CANADA
CUARANTEE AND ACCIDENT INS. CO.

Accident Insurance Sickness Insurance  Plate Glass insurance
Burglary Insurance Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurarce Company
Toeromto Mentreal Winnipeg Calgary Vancouver

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Pire Losses Paid $164,420,280
BExceeds Dominion

Branch
JAS. MCGREGOR. MaANAGER.
Toronto Office 49 Wellington St. Bast

UNION

'ASSURANCE SOCIETY

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

Canada Branch - - . Montresl

T. L. MORRISEY, Resident Manager

North-West Branch « &  Wisnipeg

THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent - TORONTO‘

Agencies throughout the Dominion

-

GBO. R. HARGRAFT, General Agent for Toronto and County of York.

Waterloo Mutual Fire Insurance Co.

Bsrasuisugp v [863.
nead Office WAIERLOO, Ont.
Total Assets 31st December, 1911 B - - $725,000.00
Policies in torce in Western Ontario, over . 30,000.00

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

SUN FIRE roc./ﬁm—:o AD. 170

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
H. M. BLACKBURN, 5 LYMAN ROOT,
Manager. Assistant Manager.

THE LAW UNION & ROCK INSURANCE CO., Lifnited

or LOFDON Pounded in 1806
Assets exceed $48.000.000.00 Over $12.500.000.00 invested in Canada
FIRE and ACCIDENT RISKS Acceoted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents w d in un d towns in Canada.

W. D. Alken, Superintendent J. E. E. DICKSON,

Accident Department Canadian Manager

The LONDON ASSURANCE

Head Office, Canada Branch, MOCATREAL

Total Funds g 70,000, 000
Established A.D. 1720 FIRE RISKS accepted at srrent rates
Toronto Agents : ° : 8. Bruce Harman, 19 Welling: Fas

7
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OF CANADA BY COUNTRIES

o ——————————

CeuNTRIES.

Brstssh Empere.

UrdBUay ... ..ooovs
Venezuela

Totals, foreign countries

Orand Totals

Current Coin in Canada
Current Coin elsewhere
Dominion Notes in Canada
Dominion Notes elsewhere

Deposits Central Gold Reserve
Notes of other Banks

Cheques on other Banks .
Loans to other Banks in Canada

Due from elsewhere

Canadian Municipal Security e
Bonds, Debentures, and Stocks
Call and Short Loans in Canada
Cail and Short Loans. eiséwhere
Current Loans in Canada.......
Current Loans elsewhere. .

.

......... {

o % CHARTERED

Deposits for Sesurity of Note Circulation

Balance due from other Banks in Canada pe
Balance due from Banks in United Kingdom

+ Dominion & Provincial Gov!mmcm Securities. .

Loans to the Government of Canada

Loans to | Governments
Loans to Municipalities..........
Overdue Debt

Real Estate other than Bank Premises
Mortgages on Real BEstate ............-

MoNTH OF SEPTENBER

&Xmmw

1913 1914 1913 | 1914
Imoports Exports Imports. Exports Imports Exports Imports Exports
t $ ¥ s ] 3 { $ L ]
11,967,564 21,267,709 7,132,504 18,075 978 73.013.349 96801345 | 5056911
48 Al 7553 10,748 23292 398,227 2,321,802 | 136,084 3.077 315
25164 1.002 21,3533 5,047 142,356 | 5,137 129,334

07 3,533 2819 |..... . 4,785 35,177 | 8577 B
.59 WLA8 | 51,533 181 983 31139 | - 1,988 241 255406 | 2785756
1 N xn&ﬂ si.fm | s ag'o
2,724 #1771 18 122,19 : i I i 4
304,750 654 | uz 880 | 616 185 . s l,“::g | 260 622

P " s | asts s | s | suem
538 878 RILY 698.2:9 8l 045 7 A 146,
6008 |..icvenees L714 4761 Bt | ssaese | 5713
ol | A | | | md | S
9,156 4.5%2 u, \ !

7 " 5.8 3 e | T | A
223,202 63,399 180,751 | 600 961 656 2145188 | 500.9% | 235616
151,044 919,749 2,120 | 43947 1,112,083 935, 1618412 | 290,768

F M Leiiccnss AN (ARG 16, = 1458 | 3,038
13,761,075 19.671,84 %0805 | 108,138,418 | 63.080.471 12,139 9.4
; 136,525 'lg.'g:
: 13,
31,710 1011 1, 33 _ L 6,244
597 240 - 85 529 1,831 2614717 3,127 088 1728 579 2.515.610
67,574 41,564 1,286 6,120 508,320 115 954
6,691 s 180 114 961 65,393 RIS T 30,617
11.156 93.327 354 425 188 71,587 $70.81¥ 108,548
WS |....co000- 92 < 767,285 BUS8 ... e 20 853
830 77,454 17,857 114,425 11,367
184,789 7,908 A87 2512456 HY7 KY8 725,543 5178 663
62 7,996 12.417 81 301,087 18,242 214,052
1,358 78,340 4,745 178 04 7382 ,| . 78468 9484
247 0808 |....iiiiiiases 4105 9,178 120,623 14,798
67 - 372 8128 23,518 97,960 20,529
8 330 3035 l .............. 6.401
4137 7 24 /33 19,548 26 913 19,72
244,751 361.961 2350.7 7.400 628 1670965 o/ 5845771 8.747.4%:
156 S 4 2,083 | 13 254 7,330 2499
. g o L908 |...iepecossace 30 sedvah 538 | ....ciovnees 1739
1,464,453 141,502 9 1,503 7891400 | 2312000 1.281.898 2,153,749
g Tegke ; 15,008 <7, 5,797 121,197 s

26521 2.7 - 308 32418 2542 13,119 13,994 16418
ol dad 17T . B 106 [T I FOR 4,078
157.403 133555 130,801 14,03 1,128,521 san. 542 | 932,174 993,441
52.37) 314 6 217,724 84743 1,338,150 sA21%7 | 1,113,381 364712
€ SO 1.:-evhoronanee B Livessasraiase 6 60 an
B8 |- 3163 86 578 2.082 468 072 17,643 4y 732 (5.8

1,219 12,078 3 10,312 3,560 57,146 75,980
142,34 535.317 122,150 121,085 1679794 | 1,060,713 4,515.986
40,777 72.980 7 40,857 58 08 217,801 325.408 245,316 961,722
i STAD |....Teunses SR - L...ochcaranars 10967 |ooeions E=c, 59,309
023 | 47 B4 1980 | 438882 4184 | 918,312 4,518

365 4,800 200 168 1,036 12.208 | 5,385 24,047

2! ;MO8 ... s 23545 22 BT |..oooooiiis 164,193
24.034 15474 (L T . 144,310 30,050 | 121,756 773,019
e 458 6,97 il s S0 J.iccoreseizsee 6888 l...cooecezisee 40,041

147 _ 1,082 - 522 10,412 | 4,250 3,150
a7 490 40,184 3,125 sl 183,850 525 | 89,691 189,273
286 503 388 2221290 20754 | 2001519 2,580

643 : % 63975 1| <11 o

A9, 202 1,042 28014 953 35 542 9811 | 363,410 46 U8

1885 11,818 3:.791 322 641 8.5 | 312,146 104,322
358 314 7.229 9362 240 2,055 136 W% | 1LBI3 46 14,990

25,047 81,248 L L 184,134 247,528 | 140,278 4,761
34,270 182 14,913 925 41,181,319 18,303 343 221,354 84 85.635.402 [ 190 582,028 97,569 650

1,771 12,239 3,239 37065 30, 7 | 24 583 192 878

2% 89,175 # = : RS0M6 | 6.647 5,168
74 15.221 344 2 853 28.7'3 292 | 67 600 40,030

2,271 L) 26 308 8 36 214 24,198 | 138,157 31,715

40 7840244 17,819,143 43,468 067 2L 28 718 26,741,361 12,774,124 i 217,307 3.7 118,156,773
- 54545319 11,119,979 52,452,793 10,80« 545 | 310 T28.8v1 0,525 2 | 280,337 428 220,796,771
$95 645,208 $98 351 338 $551 602,433 634 599

BANKS’ LATEST STATEMENT, D

Bank Premises ........

$38.745,7%3 Liability of Customers.... ......
TR Other ASSERS. . ... cozozensersassanss SRR A e R A
138,040 382 Totnl ASOOES. . o o4 otneosossiase $1.555,558 815
15966 LIABILITIES
87252 Capital AUtRORIBOd ........ou jorrssmarssss seianerssnnsrasess 668
9.700.000 Capital Subscribed. .. ... Aenssed benvinsns 114,349,216
13.062 647 Capital Paid Up......... RPN L 113,¥16.913
48 490,794 Reserve Pund . .......... R S A 113,070,
128978 Notes in CrOUIRtION. .. ..o\ oootoasrsssrsasssasparsesssnssannores 105,969,
7.600.751 Bal due DoMiInion GOVernmMent. .. ... ..ooxrmsusnsassses 21,462,952
10,239,734 Balance due Provincial Governmesits. . .........oocoriommeneres 20,091,308
35427 429 Deposits on R P NN AR S 349 909,953
11,734,636 DePOStS BILEr OBOB. ...« osvovrrarsnsssssssnansessasrnssnassnes 037
22,371 171 DepOsits CISEWhEre. .........cocoossdissrasisanesrnerzrensiens BY01.413
72.055. 70 Balance due Banks in CAnada. ... .. ..ccocoees sovees /8,734,191
B2 511.653 Balance due Banks in United Kingdom. .....ooooooromnaees L 1588850
25 112,964 Balance due Banks elsewhere. ... ... . coooioomarnenes R - 7.916,454
786,084,778 Bills pRyable. ... o.cov corisiciriioans s e SRR e - 7.960 508
43,413,760 Acceptance under Letters of Credit. ...........oorermosess: 12,947,508
oo ‘:?‘3?‘;” Other Liabilities . ... ...20 . coovs sossesanonnass Sisiiei - 2,
. J04, Total Ligbilities 314,646,
38 258 M7 Loans to Directors...........coen 687,951
6,188,017 Average CoMmBeld. ...........coverermsasnmnrnnsasnnies
3,434,561 Average Dominion Notes held.. ......ovooovvmeees

-
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‘Fire Insurance Co.

The Canada National

Head Office, 356 MAIN ST., WINNIPEG

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

President: Carr. Wa. Rosinson.
Vice-Presidents : D. B. Sprague, F.H. Alexander.
Honaging Divector: W, T. Alexander.

Divectors : B, F. Hu B. D. Martin B. L. Taylor, K.C. M.P.P,,
E. 8. Popham, M.D., l.m. F. N. Darke, I!:l.lu Sir Gilbert
lv’uht. London, Eng., Andrew Gray, Victoria, Jonathan Rogers,

ancouver.

‘General Fire Insurance Business Transacted

A Canadian Company Investing its Funds in Canada

Toronto, Ont., Branch: 20 King St. West, C. E. ComsoLn, Mgr.
Victoria, B.C.., Agency: Tracxseri Dovoras & Co.

Vancouver, B.C. A. W. Wooowasp, Rooers BiLoo.
‘Calgary, Alta., - Lovouesp & Taviom Lro.
Bdmonton, Alta., » Avias, KiLtam. McKay, ALsesrta, LD
Regina, Sask.. *  Asperson, Lusxevy & Co., Lro.
Saskatoon, Sask., " JH.C. Wirovousy-Sumner Co.

General Agent Nova Scotia: . " A J. Bm.:. & Co., Haurax
w - New Brunswick: .. .. R.-P. Cuumcs, St. Joun

‘When the ‘, World
Sleeps

| do you rest serenely in the knowledge that your
i plant is amply protected from every danger?

& Central Station Signal Serviceguards against
every contingency. A burglar cannot enter your
building, penetrate your vault, or touch your safe
without sending in an alarm bringing special
officers to the scene immediately.

If you employ a night watchman it keeps him/
on the job all the time and gives him the power to
call assistance immediately in case of fire or other
trouble. E

In fact, any emergency whatever is shorn of
most of its danger through such service.

Write or phone nearest office for Bulletin M

DOMINION MESSENGER & SIGNAL CO. LIMITED
Electric Protective Signal Systems 3A
Torsnte  Mestreal Ottawa Hamiltes _Iﬂ.

Good Places for Stt;ong Workers

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

Muych unoccupied and desirable territory.

Union Mutual Life Insurance Co.
Portland, Maine i

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, SurErvisor

For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER |. JOSEPH,
Manager. S¢2 I,soill Building, Montreal.

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

WESTERN MONEY—-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empiré

Life Assurance Company
Head Office : 701 Somerset Bldg., Winnipeg, Canada.
POLICIES SECOND TO NONE.

PLAIN BUSINESS CONTRACTS FORNBUSINESS MEN.

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

WILLIAM SMITH, Managing Dé\rtClO(

4 Takes 2 minutes-

only to connect the
Dictaphone up in your
office and to show
you on your own work
how it will

Save your Time
Save your Money
Save your Nerves

It costs nothing to Investigate.
Just reach for your telephone and
call: Junction 4364, or write

TAE DICTAPAUNE

52 West Adelaide St.
TORONTO ‘ Ontario
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CANADIAN SECURITIES IN LONDON

The following is a List of Canadian Securities in London, included

Exchange Committee, of securities in which business must not be

in the list, published by the London Stock
transacted at a less price than those quoted below:

POMINION, PROVINCIAL AND Municipal (Contd). Per cent. Price Wanieipal (Contd.) Percent. Price | Rallways (Comtd.) Price
MUNICIPAL GOVT. ISSUES. Calgary, 199042 i - % Rﬁ:‘c‘o'.llm s s D-msffu guad. 4% deb. .
Pominion. Per cent. Price g:::z- ‘lw g g_"! Ditto, 1 - i 5 g’g g:::o (‘p{m(.)_ .u.,r "% -t:t . 8
Canada, 190834 34 )% s 3 ‘ St. John. N.B. 4 o Man.) guar.
Ditto, 1938 3 L E‘},‘"o"}’;i}g‘.‘: : g Ditto 4 86 mort. stock . p i< o
Ditto, 1947 2 72 Dﬂto: 191851 ) Saskatoon, I 5 96 Can. Northrn. Westn. % stk w
Ditto, Can.Pac. L.G stock * w9 Ditto, 198252 Ditto, 1940 4 84] | Can. Nth. Alberta 34% guar.
Ditto, 1930-50 stock e Ditto. 5 o Ditto. 14161 4 deb.oteck L .- L L]
Ditto, 191419 3 = Ditto, 192353 -« Ditto, 1941-6 " ) Can. N. Ont. 3§% guar. deb.
Ditto, 1940.60 4 =) l)!t(o‘. 1953 f 97 e, : 4" 8 ! lmg‘% ’ é . 2}
Provincial. Fort William. 192541 & .. B | SR ol I S By i deb. stock, .
Alberta, 1938 ‘ r. Mambien. s f - 8 | Toronto, 19193 5 sl | _Ditto,8%]1st mort.deb.stk. . 8
Ditto, 1922 4 o2 “,,mmu'" .2 871 Ditto, 1922.28 4 @ | Can. N. Pac. guar. % ist
Ditto, 1943 4 . N ttte. N 5 sy | Ditto] 91921 i 94 |  mort.deb.stock .. . .. 8
British Columbia, 1941 3 7 Medicine Hat, 1984.54 5 88 Ditto, 1 34 .. 57 | Edmon., Dunvegan &BC. 1%
~Ditto, 1941 : % .. 95 ——— : b1 Ditto. 4 9 | debstock .. .. .. - 8
Manitoba, 1923 5 m Montreal, 3 p.c. deb. stock 3 g8y | Ditto, 138 . ] Grand Trunk Pac. 3% guar.
Ditto, 1928 ‘ “ e b .. 3 % Ditto. : @ o | vemds. .. oo e
Ditto, 1947 4 @« l):tto: 1933 g Vancouver. 1 4 . 8 Grand Trunk Pac. Br. Lines,
Ditto, 1949 4 90 Ditto, 1 a a Ditto, | 4 . B 1% 8. bonds . o A 81
Ditto, 1950 4 L3 D‘lto. 194850 4 89 Ditto, 1926.47 + . B Ditto, 1% lIst mort. guar.
Ditto, 1953 4 i Ditto, St. Louis ‘g8 | Ditto, 1947 4 86 bonds . . o~ Ll
New Brunswick, 1949 4 W Ditto. 1951.3 - Ditto, 1950-1.2 4 8% Pacific Great Eastern. “Heo e
Nova Scetia. 1942 34 %3 Moose Jaw. 1950-1 o /. gﬂ Ditto, 1 4 e . deb. stock .. ¢ S e
Ditto, 1960 : ® “Ditte; 9808 .. .. b [ Ditto, 1923.33 ” . i PR ¥
Ditto, 1954 < 82 New Westminster, 1931.66 44 g Vancouver and Dist., 1954 o S =
Ditto, 193454 ‘ Wi T Battidiord %0  Victoria, ! : ¢ 8 MISCELLANEOUS COMPANIES.
Ontario, 196 & North Vancouver 131 : Ditto, 1982 4 .. 8 . :
Ditto. 1947 o= -3 jU Ditto 1482.61 a Ditto. 1962 4 .. 9 st. Railway, $1% debs. 964
Ditto. 194585, scrip. £30 paid —_ 0"".' 4 %9 Westmount, 1954 4 ~+ Ditto, #4% debs., e 951
Quebec. 1919 " “ Ditto, 146253 “ .. » Winnipeg, 1916-38 ‘ . B Mont. Water &c., W% prior
Ditto, 1928 4 9% Point Grey. 4 - Ditto, 190 4 . 0 lien bonds .. o . .
Ditto, 194 4 @ Ditto, 1468.62 5 . 85) Ditto, I 4 %9 | Toronto Railway, #4% bonds .. 9
Dittof 1457 H 4 Port Arthur, 143041 ® .. n Ditto, 104363 -4 . " —
Ditto) 1964 & ... Ditto, 1'82.43 5 us
B e _ - . = Prince Albert, 1853 4 .1 — NEWFOUNDLAND SECURITIES.
C wan, 3 m .3
Ditto. 1923 ¢ - Quebee. 198 - ‘ & RAILWAYS. Oo[;_t';i%ui:.w-h:wum -
Dicae: 1919 = Ditto, 13 H ® | Can, Northrn. #% deb. stock Ditto, 196 ins. stock, 1985 . 100
Ditto, 1954 i 9 K""‘ 14 pei 8 (Dom) . guar. stock, £25pd. - Ditto, 4% cons. stock, 1 i
Sommtetpal. * g 4 Ditto (Alb,) guar. {% deb. Ditto, 3% bonds. 17 . ..
mnicipal. Ditto, } » stock . 4 Ditto, 3} % stk.. 195-50and 57 .. ¥
Burnaby, 180 “ LU . il b ee REBCTP R IR 2
\

EXCELSIOR LIFE INSURANCE COMPANY

With a satisfactory year’s business in 1914, and an un-
usually low mortality rate, the Excelsior Life Insurance Com-
pany has started the present year with what the directors
deem a good outlook -from the company’s standpoint. “The
unique conditions arising out of the war,”’ they say, ‘“‘are now
better understood, and as a result our field officers and
agents report that an increased volum; of satisfactory busi-
pess will result.” 1

The following figures give, in brief. the result of the \
company’s operations during the past year Insurancé issued ‘
and revived during the year, 84,400,025 ; insurance In force,
$20,504.079, an increase of $1,303,005; assets available for
security of policyholders, 84,012,667, an- increase of 8392,
o45; total reserves, including special reserves, 83,006,750, a
a gain of $3106,454; cash income, premiums ‘and interest,
$803,744, an increase of 827,238 paid to or set aside for
policyholders’ benefit, $640,702, an increase . of 869,802, and
surplus on policyholders’ account, $683,047, a gain of $132,-
842. The surplus over and above all liabilities (including
capital) is $448,228; an increase of $75,500.

In percentage figures the results of the vear’s operatiod
are even more clearly shown, as follows : Cash profits paid
to policyholders, increase, 81 per cent.; net interest earned
on mean invested assets, 7.42 per cent., and death rate—ratio
of experienced to expected, 30 per cent The interest earned
on mean ledger assets was 7.52 per cent Interest received in

cash pays all death claims, rent, head office salaries, medical
fees, postage, printing, advertising, government license fees,
jnvestment and all other expenses (except agents’ compen-
sation and expenses), and leaves a credit halance of $8,664.87

The assets showed an 'ncCrease of 10.83 per cent; reserve
(Government standard), increase, 10 per cent.; surplus on
policyholders’ account, increase, 24 per cent., and net un-
allotted surplus, increase, 1822 per cent. The total assets
for security of policyholders are 8117 for every $100 of
Hability

The company’s assets available for security of policy
holders after deducting outstanding or accrued liabilities of

insurance premiums, the net premium income being
974. Other receipts were income from investments $806,-
383, net profit on investments sold 85,060, net P
estate sold 81,410, sundries: $279, making a total income
82,664,117

holders received $227.635 in dividends ; 1
$150,705, matured endowments $200,206 and matured invest-
ment policies $314,364.

Assets aggregate 814,016,007 and a net surplus of
is shown over liabilities. The increase of assets during the
year amounted to $873,283, a substantial sum.

bentures and stock which total $7,002,452,
$504.464.
stand at $2.200,578.
on the books of practically all companies during the past

necessary by reason of present premises being expropriated
by the Government as the site for the new general post-
office.
$351,020.97, an increase of $67,371.08.
received the customary care, resulting in the company being
again able to report no losses.

Loans on the security of the company’s policies are
The mortgage loans

The clients of the company had presented to them a good

ﬁnancial statement at the twenty-fifth annual meeting, show-
ing results that in no small measure are due to the manage-
ment of Mr. E. Ma: i

- 3
NORTH AMERICA LIFE INOUIANG! COMPANY

With the underwriting experience of years behind it, the

North American, Life Insurance Company, which established

firm foundationong since, continues its career of success

in the® Canadian life underwriting field. As a result of the
past year’s work, the company in its report just issued, shows
that it i
1914.
insurance in force.

secured nearly $8,000,000 of new business durin
At the end of last year, the company had $54.3

The 1914 premium income was 81,002,343 less '51535% re-
i 1,852,-

rofit on

The total disbursement amounted to 81,866,136. Policy-
policy claims were

The company’s investment reserve fund totals to ‘00.303-
$2,116,165
The principal assets showing increases are bonds, de-

Policy loans show an increase of $309,500 and
This is an account which has increa

$62,122, totalled 84,012,667, an increase of $1302,045. The year. Casb in .the bank in the previous report was $63,881,
ftem. real estate, $400,515, represents the amount expended and this vear is shown as $167,034, being an increase of
to date on the company’s new head office building, made $103,153.

an increase of _°
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LONDON

GUARANTEE AND

ACCIDENT CoOY.
Limited
Head Office for Canada:

TORONTYO
Bstablished 1869

D. W. ALEXANDER, Manager for Canada
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FINANCIAL STABILITY

Under the stress of the present temporary depression the supreme
strength of the financial basis which the North American Life Assur-
ance Co.has built up remains invuilnerable.

This is an important consideration. To this nmy be added a careful
and progressive management, liberal policy contracts, good field oppor
tunities and every encouragement to agents.

North American Life

Assurance Company
*““SOLID AS THE CONTINENT.”

Head Office: TORONTO, 'CANADA

THE VERDICT OF A CHURCH

We, the Official Board of the Central Methodist Church,
wish to express our entire satisfaction with_results of Bn-
dowment volicies issued on members of our church, which
recently marured with runComo-ny We find. after having
protection for 20 years have returned all premiums
’dl with interest of l’rox!muly 4%, compound. Convey

to the officials our gratitude for the splendid management
that makes such splendid results possible. Wishing your
Company continued prosperity, we are,
Faithfully yours,
(Sgd.) Trustee Board Centra! Methodist Church.
W. E. PESCOTT, Pastor.
S. B. BEST, Treasurer.

. M. J. WIGLE, Rec. Secy.
Windsor, Ont., Dec. 20, 1914,

- The MUTUAL LIFE ASSURANCE CO.
OF CANADA
Waurlool R o Ontario

Guardian Assurance Company
Limiisd - 09 '« acsniiim.
Assets exceed Thirty-Two Million Dollars

Head Office for meurdhn Bldg.,
Montreal

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

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

The Prudential Life Insurance
Company ‘
H“d_omoo - Winnipeg, Man.

We issue Liberal Policy COW on all -
approved plans.

In the large increase of reinstatements for 1913
over previous years is found evidence of the
public favor enjoyed by The Prudential Life.

Some good 'lgencieo, are open for High-
Class Men. ° G. H MINER,
Maxacing Dimxcron.

A Twenty<Pay Life Result

typical of scores of others recorded in the new
Profit Booklet is<ued by The Great-West Life :

$1,000—-20 Pay Life. Age 30.
Premium $30.08. Matures 1915,

Total Cash Value of Pohcy IR it st AR TIP3 $865 00
Total of Premiums paid . ahash ISR PR NS - 60129

———
Return in excess of Premiums paid.. . §363.80

Or over 3% compound interest in addition to the pvoucuol
Ask for a copy of this booklet

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

The Imperial

Guarantee & Accident

Insurance Company
of Canada
Head Office: 46 King St. W,, TORONTO, O~t

IMPERIAL PROTECTION + -
Guarantee Insurance, Accident Insurance, Sickness
lasurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

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

Government Deposit - " $111,000

" Hudson Bay Insurance Co.

Head Office .o VANCOUVER, B.C.
J. R. BERRY, President. C. E. BERG, General Manager.

Authorized Capital 5 .« $2:000,000.00
Subscribed Capital is o 872,400.00
Paid-up Capital P <3 188,080.00
Net Cash Surplus .o one 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES, McVITTIE & SHAW, Managers for Ontarie
26 Wellington Street East Toronte, O
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Good Returns Absolute Security
ASSURANCE

SUN LIFE “&une® OF CANADA
ASSETS i
INCOME OF ALL

BIGOEST { BUSINESS I8 FORCE CANADIAN
| NEW BUSINESS COMPANIES
SURPLUS
Head Office - " MONTREAL
ROBERTSON MACAULAY, Pres T. B. MACAULAY. Man. Dir:

Crown Life Insurance Co.

PROFITS TO POLICY HOLDERS
\

THE

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits
Head Office, Crown Life Bldg 50 Yonge sSt. TORONTO

The Standard Life Assurance Co., of Edinburgh
Bstablished 1825. Head Office for Canada: MONTREAL, Q”

9 16.000.000
Trust- mw 40.880,

ees, over... ... . 7,000,000 Claimspaid.:..........- 151,000,000
M. McGOUN, Mgr. F. W. DORARN, Chief Agent, Ont.

MONEY BREED S

The funds of the Dominior’ Life are accumulating at 8% interest,
those of the average company at- 5%%. Do you know that an annual
deposit of $100.00 at 8%, will amount to $4.942.29 in 20 years: at %%
to only  $3,678.61.7 Does it take a mathematical genius to comprehend
why the DOMINION LIFE

is Paying Unexcelled Profits to Policyhoiders
Low Death Rate Economy in Management
Head Office: WATERLOO, ONT. 1

PROFIT RESULTS COUNT

ASK POR SAMPLES

London Life Insurance Co.

LONDON Cansda
POLICIES “ GOOD AS GOLD." 4

"IUNION 2

insurance Company, Limited, of PARIS, FRANOE

.............................. 4,919,000.00
Balance from Profit and 208 459.00
to Sist December, 1913........ 90.120,000.00
Net .n-hllheo-ﬂn [T T . 5,561.441.00
Canadian Branch, 17 St. John Street Montreal. for Canada
: FERRAND, Toronto Office, 18 Wellington St. East.

J. H. Ewanr, Chief Agent.

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

Phoenix Assurance Company, Limited

Deposit with Pederal
m.mmammmmm 2.500.000
Agents wanted in both branches. Apply to

100 St. Francols Xavier St., Montreal, Que.

All with profit policies taken out prior to S1st December will participate
in four full years' reversionary bonus as at 1918,

of London, England LIFE

Government and Investment in

R. MacD. PATERSON,
J. B. PATERSON Managers.

THE WESTERN LIFE
ASSURANCE CO.

Head Office .. Winnipeg
APPLICATIONS RECEIVED DURING 2xp YEAR,

The Company is popular on account of its lib-

AGENTS WANTED

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

THE CONTINENTAL LIFE INSURANCE CO.,

TORONTO
GEO. B. WOODS, President. CHARLES H. FULLER, Secretary

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

For particulars of two important positions,

ADAM REID - MANAGING DIRECTOR

H. A. KENTY, Superintendent of Agencies

$1,590,000.00

The British Columbia Lifc Assurance Co.

HEAD OFFICE VANCOUVER, B.C.

Authorized Capital, $1,000,000.00
PresipEnt — L. W. Shatford, M.P.P.

Vicn-Pw rs—T. B. Ladner, L. A. Lewi

Secretary—C. P. Stiver !

Liberal contracts offered to general and special agents

Subscribed Capital, $1,000.000.00

LONDON &
LANCASHIRE Branch Secretary

The Oc¢idental Fire Insurance Co.

Head Office ~ WINNIPEG, Man.
RANDALL DAVIDSON, President. C. A. RICHARDSON, Secretary
Subscribed Capital oo " o $500,000.00
Paid-up Capital . , 169,073.08

eeeeens TS 41802

Net Surplus .
Full Deposit with Dominion Government.

FIRE

ALFRED WRIGHT,
Manager

A. E. BLOGG,

$ Richmond Street E.
TORONTO

—

.

Security, $29,600,000
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Canada Braach

DIRECTORS
M. Chavalier, Bsq.

T. J. Drummond, Bsq.

Sir Alexandre Lacoste.

Wm. Moison Macpherson .
Esq.

Sir Prederick Williams-
Taylor
J. Gardner
Manager.
Lewis Laing,
Assistant Manager
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Can You'Sell Business i

Insurance ?

The Prudential issues a strong,

attractive

business  policy.

Many agents specialize on it.

: z,‘We Want Agents.

1 _ ¥ ~
The Prudential Insurance Co. of America
PORREST F. DRYDEN, President.
Incorporated as a Stock Company by the State of New Jersey , M8

Home Office, NEWARK, N.J

£
L4

'Want a Better Job?

The Imperial Life has some splendid openings
on its field force for men who can sell life

assurance.

Energy, persistence, enthusiasm are required.
In return we offer liberal agents’ contracts,
attractive policies and a reputation for properly

safeguarding policyholders’
further particulars write

THE IMPERIAL LIFE

Head Office

interests. - For

- ASSURANCE COMPANY OF CANADA

T‘ORONTO

J. Gardner Thompson and

Lewis Laing, Vice-Presigent and Secretary
Chevalier Esqg.. A. G. Dent, Esq.,

, Bsq., Sir Alexandre Lacoste,
cpherson. l . C. Rimmer, Esq..

* Sir Prederick Williams- T-ylor

DIRECTORS:

112 Sv. Jawss Steemy, IORTRIAL

Director.

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS

President :

ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :
J. K. MACDONALD, BSQ.

VICE-PRESIDENT AND CHAIRMAN OF THE BOARDP

Oen. Supt. of

ed
ARTHUR JUKES JGHNSON.
HEAD OFFICE

Vice-President

SIR EDMUND OSLER, M.P.
John Macdonald, Bsq. Thos. J
Cawthra Mulock, Bsq.
Joseph Henderson Esq
Lt.-Col. A. B. Gooderham

Agencies
J. TOWER BOYD

W. D. MATTHEWS, ESQ.

\

J. Clark, Esa

Lt.-Col. 4. F, Michie
Peleg Howland, Bsq.-
Lt.-Col. Frederic Nicholls

unnumc Darector dnd Actuary

. MACDONALD. F.A.8.

M.D., M.R.C.S. (Bng.)

TORONTO

A, G. Dent,
T. J. Drummond.

WHY NOT HAVE
THE GLOBE INDEMNITY COMPANY OF CANADA

Foermerly The Canadian l-llwu Aecident Insurance Company

DIRECTORS

J. Gardner Thompson, W. Molson Macpherson,
Sir Alexandre Lacoste,

Sir Frederick Williams Taylor, Lewis Laing.

- John Emo,

General Manager and Secretary

sacts—
- Accident Insurance

Sickness Insurance

Liability Inssrance in all

Automeoebile Insura

THE BEST ?

Montreal

7
Martial Chevalier.

Robert Weich,
\ Assistant Manager

/

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

All Pulicies guaranteed by The Liverpool & London & Globe Insurance
Company, Ltd.. assets over Sixty-five Million Dollars ($65.000.000.00).

Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the Lowpon aAxp Lancasuins Fire Insumawcs

Company or LIVERPOOL. .

Cuas. J. Harrison,
Sec

E. B. JoussTONE
Acting Manager

THE WESTERN EMPIRE

FIRE & ACCIDENT INSURANCE OCOMPANY

Authorized Capital
Subscribed Capital

iy

Head OMice—713 to 717 Somerset Bldg., Winnipeg, Canada

Total Assets
$110,000,000.00

Over $9,000,000.00

(Greatly in excess of other
Fire Companies)

Han*r_!; Canads
Randall Davidson

Resident Agents, Toronte
Branch

Evans & Gooch

jpuu‘l) RowgL:

Inspector
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A SUPERIOR INVESTMENT

Under prevailing conditions, Canadian
Municipal Debentiires are a particularly
satisfactory safe investment, and may be
purchased to yield from 57 to 6,7

DoMINION SECURITIES (ORPORATION

IMITED.
urm 1901

LONDON, ENG.

CANADA LIFE BLDG.

26 KING ST EAST. MONTR

TORONTO.

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND

BANK NOTES,

SPECIAL SAFEGUARDS
AGAINST
COUNTERFENING

&

MONTREAL

FIRE PROOF BUILDINGS

HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES:

TORONTO ‘

REVENUE STAMPS,

BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS, _CERTIFICATES,
ETC.. FOR ETC. FOR
BANKS AND Go":::m
CORPORATIONS CORPORATIONS

WINNIPEG




