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Investments and the Market

Financial reports and plans of Canada’s active
industrial corporations, together with the latest
information -concerning capitalization, reorgani-

zations, extensions and develop-

ments. Canada company’s new bill. Pagc 40

Under-Insurance

Three billions of life insurance in force in Canada
would be a fair amount, but only one billion has
been written—covering one-sixth of those who

could and should have life in-

surance protection, says H. C. Cox. Pagc 48

Planning Ahead

A further plea for more serious consideration of
the problems of the future as they are likely to
arise in Canada after the war.

The need for national co-operation. Page 9

January Fire Losses

Canada's monthly waste shows an increase. Large
fires were numerous. The Monetary Times' de-

tailed record for January indicates

the beginnings of these fires. Pagc 20

ESTABLISHED
1867

December Bank Statement

Current loans show only slight decreases.  Total
deposits at $1,144,000 make a new high record
I'otal loans are $1,086,000,000. Deposits accounts

increased by crop returns, wai

’.
orders and economy ol the people. Page 5

Municipal Bond Sales

Canadian and. United States markets absorbed
satisfactory amounts of these securities. The
January return shows several municipalities]
marketed blocks of bonds. The

monthly record ol transactions. Pagc 44

Criticising the Banks

Premier Sifton, of Alberta, has repeated the state-
ment that our banks cannot recall their foreign

loans in times of crisi§; but the

facts, and figures prove otherwise PagC’ 9

®

Sun-Manuf -cturers’ Life

\bstract of the proposals made by the Sun Life,
Page 18 I'he merger, however, has now been

dropped and Manufacturers’ Lile

will continue its career as before Page 16

WEEKLY"STATISTICAL RECORD—Pages 52, 54, 50, 58, 6o.

DIVIDENDS AND

NOTICES-—Pages “50, 51.
ANNUAL REPORTS

Pages 24-35, 41-42.

DEBENTURES FOR SALE—Page 31.
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.Bankers

Montreal Cffices:
420 Transportation I-Qllh.

—————————————

Canadian Government and
Municipal Bonds

DOMINION OF CANADA LOAN - 5.307
Due Dec. 1st, 1925, interest 57, —half-yearly.

CITY OF MONTREAL SCHOOLS - 5.407
Due Dec. 1st, 1945, interest 37/, —half-yearly.

PROVINCE OF MANITOBA (Guaranteed) - 5.407
Due Dec. 30, 1920-1929, interest 5}, —annually

PROVINCE OF SASKATCHEWAN - B.50%
Due Dec. Ist, 1920, interest 5%,—half-yearly.

PROVINCE OF ALBERTA - - B5.607%
Due Nov. Ist, 1922, interest 4%, —half-yearly.

CITY OF SYDNEY, N.S. ~ B8.87

D'e June hl 1942, interest 447, —half- ycuh

Full particulars on request.

Investment A" E' AMES & Co' Established

Union Bank Building, Toronto, Canada 1889

Volume 356.

Approximate yield.

ESTABLISHED 1809
Total Funds Bxceed Canadian Investments Over

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

Nmmmmmumqmmme

DIRECTORS
Wa. McMasten. Esq. G. N. Monce, Esq E. L. Prase, Bsq.
Head Office for the Dominion: MONTREAL
* Agents in all the principal Towns i Canada

RANDALL DAVIDSON, Manager 'lrc Department
H. N. BOYD, Manager ).clc Department

Evans & Gopch, Resident Agents, Toronto, 26 'hllmston Street East

COMMENCED BUSINESS 1901
RECEIVED DOMINION CHARTER 17th Jume 1908

Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 - $174,762.70

The Occidental Fire
INSURANCE COMPANY
: Under the control of the |
North British and Mercantile Insurance Company
Raspairs Davibson, President

C. A. Ricuarpson, Vice President and Secrelary
DIRECTORS:
W. A. T. Swearmax
Head Ofice, WINNIFEG, MAN.
Agents Required at Unrepresented Points
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

8. E. Ricuanns N. T. HiLLAry

“Certified Valuations

values is recognized as authoritative in the htgheqt financial
circles.

Its appraisal is an expert detmlcd analyln which
establishes quantities and values beyond question, and is

based upon present cost of reproductnn new with actual
accrued depreciations.

The Canadian Appralsal Co., Limited

Toronto Rqumau;.

~ Railway
& Passengers
Assurance Co.

OF LONDON, ENG.
Hoad Office for Canada and Newfoundland : TORONTO.
Manager and Attorney, F H. Russell.
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JAS. J. sa‘mowo;‘
Managing Director

FRED. W. FIELD ¢
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RRENT Loans Show only S.Izg/ct
at $1,144.000,000 Make a New High Record — Total Loans

are $1,086,000,000 — Deposits

Accounts

Decrease — Total Deposits ‘?‘

Increased by Crop Re-

turns, -~ War Oprders and Ecomomy — Municipal Loans Lighter.
Du::l:or. November, December, Year's ﬂouu‘l':.
1915. 1915. inc. or dec. - inc. Or .

:m :;'w Gm $349,900,963 $406,735,171 $423,600,384 +21.2 + &1
c I...l”m R : moan’“’; 714,219,286 720,900,267 + 8.7 + 0.93

c. rent ot .'“c-“ “:“’:,. 777,162,563 775,517,047 — 1.3 — 020,
Lm""t. presnd® .".".-. 28 506,087 53,240,955 58,479,739 +34.8 + 0.7
Call n icipal u'sn'm 41,064,550 30,878,028 —10.3 —‘,.-.‘ :

Call |m~' Canada “v.“l“‘ 83,203,787 84,228,155 +23.5 +

ci elsewhere W12, 135,530,562 137,157,860 +61.1 + 14
reulation 105,069,755 124,153,685 122,199,582 +18.1 — 1.8

£ "z ~
HE above are the principal changes in the statement Current in Call in
of the chartered banks for December. Again the Loans Canada. Canada.
deposits have made a new high record. At the end March 760,138,883 68,245,261

of the month, they totalled $3,144,000,000, an in- “\\‘z’\f‘ ;:;;:‘:Tf' ??s?zgzg
crease during the month of $23,000,000 and during the Fasie . 70,034,154 732323:.35
year of $131,000,000. The year's increase in demand July -58,340,517 71,168,233
deposits is 21 per cent. and in after notice deposits nearly August 758,342,735 71,855,565
9 per cent. The month’s increase in these accounts are September 77"“’:6‘757 21.578,886
respectively 4.1 per cent. and 0.93 per cent. As pointed Qf“\(:}r’:;” Z&:Z,ng‘ ﬁ:;?,:;g;
out by Mr. John Aird, general manager of the Canadian Deceitber 728,517,047 84.228.155

Bank of Commerce, at the bank’s annual meeting, it is
misleading to emphasize unduly the figures of Canadian
bank deposits without quoting ‘also those of loans. It is
seen that while the banks had at the end of December
$1,143,000,000 demand and after notice deposits, they had
also current and call loans at home and abroad and Cana-
dian municipal loans of $1,086,000,000. Even excluding
current and call loans abroad, there is a total of current,
call and municipal loans in Canada of $881,000,000.

Current loans in Canada show a slight decrease of
0.20 per cent. in December and are only 1.3 per cent. less
than a year ago. They stand at $775,000,000 and are
slightly larger than in December, 1911. As pointed out
previously, most of the statistics which show the tre nd of
business are about equal or a little better than the figures
of 1911.

The following table shows the trend of the Canadian
loans account for the past seventeen months :—
Current in Call in
Loans Canada. Canada
1914—August $8136,574,000 860,229,045
September 826,514,621 70,003,414
October 816,623,852 70,201,030
November 704,260,220 609,304,407
December 786,034,378 68,511,653
1915—January 770,118,011 66,154,801
February 271,635,208 67,501,760

The usual decline at this time of the year has com-
menced in regard to current loans in C anada. Between
December a vear ago, and August last, a period of eight
months. current loans decreased $28,000,000. If a similar
decline occurs this year, current loans would stand next
August at $747,000,000 as compared with $758,000,000
last August. The financing of the crop movement, how-
ever, this vear is likely to extend over a longer period
than usual and an improvement in general business may
also increase current loans during the next six months.

The following table shows the course of the 1oan ac-

counts for the past five vears :—
.

Decem- Currentloans Current loans Call loans Call loans
ber in Canada. elsewhere. in Canada. elsewhere
1911 $774,000,172 $37,070,.830 $72,640,526 $ 92,106,605
1912 881,331,081 = 40,000,126 . 70,655,661 105,952,101
1913 822,387,075 58,305,288 ' 72,862,071 115,084,680
1014 786,034,378 43,413,760 - 68,511,653 85,012,064
1015 775,517,047 58,470,730 84,228,155 137,157,869

Current loans were at their high December point in
1913, with a total of $822,000,000. Current loans abroad
and call loans in Canada have not fluctuated Erf"l”\‘
although the latter are $16,000,000, or 23.5 per cent.,
greater than a vear ago. Call loans abroad, which
fluctuate considerably and largely according to the

2,
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1 Chartered Banks’ Statement tO th€
1. s emstes . i —
1 CAPITAL STOCK | - s 3 - :
it 5B H i Bal. due ‘ \ Deposits by
! . | Amount - to Dom. Balances T eposits by|the
. 1 “- d”
!- 1 NAME OF BANK Authiprized| 4 g _ — | 3 Notes | geducting | oS s ",‘_,'::“ e
‘ i 7 - fund H circulation | *VARCES | Govern. |on demand| oron A
! | Subscribed| Paid Up s 3 (for crpde>| ments |ia Camada fixed day
i % | ¥ , s | " ee. | ‘ e
1 ~ did ; IS -
: 1 Bank of Montrea 25,000,000 | n.a:u- - nu’uu 10 17,301,542 u-,un 579.288 u.l:"ﬂ 118,794,507
: 2 Quebec it oo 2735000 = 1000000 7 2.331.963 320 58814 | 4.642.967 o
g 3/ Bank of Nova Scotia. ...... 6,500,008 | 12.000.000 14 7184415 | 1.094.809 17.661 = 21.808.967 | 41.089.1
: 4/ Bank of British North America 4906666 4866866 | 4866666 3017338 8 467 78007 | 1,087,120 | 13498028
i SBank of TOFOBD. .....covcunerrrenernsessns 5.000,000 5,000,000 n 2 61.925 30,
: $iloteons Bamk. ... ... 5000000 | 4,000.000 4,000,000 | ::: i sy | S22 e | 1108311 | B3
; D-.uﬂnmho.' ........ greres weadassisds |m m’~~ m, 3 2 mvm..s ’mm 791 "."-.".
¢ 9 Provinciale du Canada 2000000 | 1,000,000 1,000000 630000 7 1.080.258 0, 2,655,450 692,369
. 10|Union Bank of Canada ... .......coooooo 8000000 | 5.000,000  5.000.000 3400000 . 8 7300074 1604078 | 6.721.471 T
: 1 n Bank of Commerce .............. . 25,000,000 | 15,000,000 15000000 | 13500000 10 | 16.108.0% SAS8.448 | 2.490.976 | g
¢ 12| Royal Bank of Canada 25,000,000 | 11,560,000 | 11,560,000 | ¥ 12 14436916 1430321 740, 37,080,413 ‘."‘g
: 13| Dominion Bank.. ... 10,000.000 = 6.000.000 = 6.000.000  7.000.000 12 4.995 Za20 | 20111 | 40984709
- 14/Bank of Hamiiton . 5000000 3000000 3000000 3300000 12 | | sesiee) | 13.007.584 | 24.87.208
15 Standard of Canada 5000000 | 3,000000  3,000.000  4.000,000 13 3,574.518 49.917 51908 | 13790243 | 2118449
: 16/ Banque d"Hochelaga 4000,000 = 4,000,000 | 4,000,000 | 3,700,000 9 3445062 | 160 78610 1B
{ 17|Bank of Ottawa 4,000,000 4750000 12 3.859,590 | 1,338,700 | 3mi30 | a1
18! Lmperial Bank of Canada ..........c.cooooee 10,000,000 | 7.000.000 7000000 | 7.000.000 12 6102947 | 1338716 | 1044 BssL 681 | 920204
! 19| Home Bank of - T 5000,000 | 2,000,000 | 1,945,719 5 $13917 | 3,200 N
. 30|Northern Crown Bank..................ccoo: :.uu-o! tomae | ez 1808 - o708 | WG | Tmsem | 2ssam | sssmam
21 Sterling T R R o 1,206,600 | 1. 108, Y
l;‘;ev.yuna::;i'q | R |.'='= 632,200 316,100 130.000 5 306.170 7080 |.oonainens 856,428 513,17
;o RO B S 188,966,686 | 114,422,966 | 113,987,577 | 112.457.388 |....... 122,190,582 | 25.446.549 | 18,670,317 | 423,690,384 | T20.990.267
ASSETS
= e AT QSRS S SN iz | | £37 :
Current Gold and Sub- Dominion Notes ‘5 i | | ‘i Dep'sits
ey | a3 3 | 528! Tie
BOE R ] 2 £ Notes |Cheques 3! and bal
| ! 5-! ! | of ‘| om B i due
NAME OF BANK ‘ | | 33, | = | other | other aia fenm
1 Else- In ! | - banks | banks "= | other
ic:-:‘l .wheve, |-, Tt | where | Totu! "!i -'i :\ .ij h;h
‘ ; }“3 ‘ i 2| Canada
: | v - s 8! PN ¥R 33 1
! ) 1
| 8 $. ' 8 -3 9 1] $ | L] $ | o] §
1|/Bank of Montreal............ 114.500.121| 2,085,142 16,638,263 23.190.988| 1806 | 23.192.822 790,008 3.000.000 1.510.004/10.197. 846! - oo <ooilhe
B s s ioenieonscoe MWMIMY] eonns L e S48 ... 564718 | 102,000 ......... 135, 752,937 SAIS ST
Bank of Nova Scotia......... 3,500,337 1.712.260 5212 598
4/Bank of Brit. North America 1.5, 127,108 1.963.788
Bank of Toronto.............. ceeeesde | 919,088
Molsons . . cocconinacanes | NOEREBY ...... 4. 1.042.651
7 Banque Nat'onale............ 191 10.254 " 202,109
Merchants of ~| 2.680.401| 1,001,560 3681961
Banque Provinciale du Canada! 8,238 ........ | 885338 -
Union Bank of 115,725 1.001,220
of Commerce .108 11,080,608 |5 883.807
Royal Bank of Canada...... 4,606,623 9,051 .583 13 658.206
= ez S : 1.626.964
W Bank of Hamilton .. ......... | 794388 ........ 794 392
15|Standard Bank of Canada... | 1.282.438) ........ | 1.282,438
Banque d'Hochelaga .........| 3589 ... |
Bank of Ottawa ....... A | 250000, 1,288,626
Imperial Bank of Canada ....| 18S9 ..o 1.523.905
Home Bank of Canada........| 1ISBF8 «covoone 113,677
Northern Crown Bank..... : 77 658
21|Sterling Bank of Canada .....| (42888 ... ... Qa8
22\Weyburn Security Bank..... B B & _ s
s ; SR § harsia | ’ ¥ B = DR
i | . 510, 000 ‘ ' :
| Nl ... inm.u{y_,umn-.cu,m.m.n 17,111 | 145,547,870 6.775.208  17.360 u.nun‘-.-mq . 15.136161 28 655,500 74,143.69¢
‘ Olthcdcmitinc.atnl()oldm.&!l'”hinﬂeﬁn:thchd:miﬂ-bodab«ﬂct-.
; S = ————
- legitimate demand in Canada for funds, are '$52,000,000 On demand. After notice.
' ‘{ greater than a year ago. September .. 359,315,280 693,339,851
: | : : October . 302,042,193 701,336,850
The following table shows the course of domestic November 406,735,171 714,219,286
* s - g .
£ & deposits accounts for the past thirteen months :— December ... 423,600,384 - 720,990,267
” J" On demand; After notice. : . . oti
1914—December . $340,000,053 $663,830,037 Total depos,t.'f continue to increase substa tna!ly.
— 1915—January . 320,016,730 666,060,482 The demand deposits made a gain of $17,000,000 during
February .+ 331,415,179 671,088,613 December last. The increases in these accounts may be
‘A‘"‘Clh . 339,514,286 6%2-375.7m credited largely to profits from the wheat, grain and
Mp:; o ; ;j;;jgg& 201?3;’;?;;; fodder crops last season, valued by the Dominion govern-
June . 340,057,351 683761 432 ment at $800,000,000. The profits from war orders and
July .. .. 340,950,215 691,731,710 the results of reasonable economy among the public are

August .+ 334,022,174 692,580,626 also contributing to the increase in deposits.
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Dominion Government---December, 1915

2 3 - LIABILITIES s
: . | Dueto | Aggregate  Aver ! i
I & 4 {mjm? Deposits b‘l::. :“’ banks and Acsept- | Liabilities -mou::of lmou:t.'ol | ' Average .m?;' !
e here | in Canada by banking banking : SSRGS not loans to current | amount of | oetesin l
3 elsewhere | “ssoured and balan- |correspond- Bills 3 | included Total | directors, gold and ® Dominion | In ] 2
3 than | oo uding °°s due to : | ‘ents eise- | payable - under Lisbilities | and firms | subsidiary | ‘Notes held | Sirculation
Canada | 'Peluding o @ banks ©Nts in the | letters of | at any tim~
| bills re- (QERrEaSiS!  United | Connds | | “eredit | forescing | SER | S B i yduring | during the
| discounted ingdom Canada | they are uring the mon
| Kin lor the U.K. | partners | the month | ; thontp
) . . b § e s $: -1 & s . .
K 92,157 639,039 710,566 1.868.250 798.819 299 443,550 693,045 16,405,499 24,157,108 18,468,572 | |
\ 176.540 51008 |.......6.. 2,554 193,120 17,964,828 658,709 35717 207.650 247928 2
) 70 804 811,331 {os 135,374 228 602 85,548,352 | 673,128 4.748.750 | 8,431 555 7627.485 | 3
10425 320.600 1,544,365 1,617,048 2.205 612 54,111,087 | 10,900 1.982.449 | 8,610,585 5,168,568 | ¢
..... 139460 .... .... 594,172 55,486,035 123.042 923,623 | 8,141,802 | 5,876,200 | §
32,351 75,360 .. ! 206,075 268 964 45,984,330 | 544,553 1.058.438 N 3,611,418 | 4520485 | 6
$ S Jeevivacons 20.200 | U7 88 | 23.701.325 | 317,287 208350 | 887,160 | ssw0v | 7
B 0000 PSR | seeesennnns] LESDIRE | 0824 ........ | §20.354 81,176,886 821 407 3982151 | 12,522.188 | S 484885 ' 8
: et 200.000 Ll amiante 98,223 l X S e | 87,672 | 156,827 | 1,291 548 | §
;- a2 118,524 152,087 | 292,810 58,299 81,073,924 | 689,162 1,173,418 | 6,845 588 | 7915834 (10
] 2,856,437 3,125,163 | L122.510 1.966.601 11,811 221,181 468 | 824 963 | 15,156,000 | 18,820 000 17.710.72¢ |11
% 845,511 2,788,711 .395 121.473 11,718 176.960.079 | 659.236 | 1124772 13,208 456 | 15.273.418 |12
) 109 981 380 | 47,3852 1,215,568 267,241 73,949,837 999874 | 1,618,000 | 10,458,000 | 5,452,906 (13
B 300 sesssessesesliscnsnsessie] BN liccesusenass O AT 41,890 S 42,279 528 | 188,461 | 784,883 | 2.526 392 | 3.662 9% (M4 f
B 0000 esssensessssleciscirrsnne]  TNEER Levssasnisns saned 26, 44,898,157 | S3.852 | 1286903 | 4,089 262 | 3,826 353 |18
meol |.......... 34,996 26.686.997 | 226,000 | 350318 | 2.019.850 | 3,560,232 |16
5 25,628 140,135 - 14,465 104,332 46,086,154 77502 | 1,291.086 | 3,947,455 i 4,150,795 |17 .
B 1.517 129,634 91.008 68,547,122 308,687 ‘ 1,628,187 | 14,168,987 | 6,798,823 (18
B sk el T 98807 |........ t Tshaingso W ISAS4.007 | 163767 | 112830 | 1108800 | - 2262800 |19
1 o e L. s 3620 17197271 408764 | 2JAS1 | 1198283 | 3473827 [0
% Ve sesw P on BsastEilensssenses 538 1.717 8,942,681 201,288 41,049 i 628,746 | 1.251,190 21
- SRR M SRRt TR o MR RIS URETSeTESEE SRRTIRIRGRRl RSN 48 861 1,731,729 4,163 1 . 9,120 | 99,992 ] 354,575 2
k- | |
T 4.433.911 | 10,800,160 l 3,850,245 9,070,654 4,550 981 | 1,499,283 690 8,584,207 | G4.652482 | 1462905784 | 132,680,244 i
ASSETS L &
1 1H 3 -
Oomin'n |33 * 8 Call and| Call and Other - , | Bank | Liabili: |  \o—te—=
- !!3 = | Railway| short short current 3 | |Loans to | Mort. [Premises| tiesof | Other
ment |*SE 5| and |loansin| loans Other | loans 2 | Loans | cities, Real “|"at not | cus- | assets
and |3 25| other |Canada| else- current | and « to | towns, | estate | §RES | more | tomers | not
Pro- | SE_"\ | bonds, |on st'cks| where | loans and disco'nts 29 | .Pro- | muni. | Over other onreal| +h., | under |included| Total
vincial 253!. deben- | debent- | than in | discounts | else- S% | vincisl |cipalities| due "‘;'; | estate |ooqt, less| letters | under | Assets
- |§g§% | tures |ures and| Canada in where | S. |Govern-| and | debts | bank | sold A of ithe fore-
ment |EST .| and bonds | (not ex- | Canada | than e § | ments | school | pre i"" (if any) | credit | going
securi- | ;95 | stocks (not ex- ocdiﬂ in €E |districts -| mises bank tten | as per | heads
ties - !:'g | ceeding | 30 days! Canada 3 | | ; | | off contra |
e 30 days) ! | | N diin i I R et P
y ! | !
s 1 3.1 & 1'% s R s .1 'l a2 i ¢4 | . .
m.lﬂl 4.“‘7‘“’.”.‘_ ........ 89.717.118] 95,793,276 5,172,466/13514805 3,156,517 6.274.319 619.699 824 130,811 4,000, 334,081,158 1
155,580 0’7" 1,821,985 S5.111.140| .......... 9,828 813 ST CERRRERRS IEEPERETS 159,100 161,467 53,550 ’n’l 1,616,784 160,115 21.798,133| 2
1,616,500 3.447,587 "'.‘I 6.023 92! 7750, 849  41,142877 6308, baaday B 964,441 148297 516,000 3,587 499 104,244,467 3
111160 4365628 ‘125524 2.088.435 .I9943 19.896.179) S4HIT....... 2900 1857578 SM.708 18510 12516 201:178| 63,407 469| ¢
X 1,632,698 1,130396 2433208 .......... 1 40,646, 487 ... . ! 11,448 1,602,370 237,318 . sl #vsve | 3,361,165 894172 ... ... ~-87.288.277| §
S11.517 2.061.287| 1,500,484/ 5328781 A o 965738 226, 92.117|  4.880| 229907 S§5.212.341| ¢
700 1.389.361! 1,024.198! 2,527,961 v Joeveeeoo. | SOB840) 30,729 233.293) 102.045| 13846  27.788.347| 7
894,076 1,909,756 4.929 970! 5,157.126! 955,725 46,960 432) 4158617|..... | 290,217 663437 M, 125,178 13,828 169643, 95,949, -
22,840, 1.079.574| 1,436.397 1,558 458, . S, caniee [ oo onns 366,316) 72579 43359 34426 188,355 14.3680.491, 9
685,707 392.143] 3.454.139 17,739,605 s 43N 42,675 Ill] “&“31 1.614,649 1,293827 449498 240664 106588 5,247, #7888, 0
1,943,987 1,717,269 ..m.l.il’.ﬂl.’“i 17,931,343 12796854 13586869 .. .. ... 127,886 4002832 683.651/1,170,088 386,267 45511 250581, 1
1,885 689| 3.433.119(13.865.185 9,263,866 8.443.260  79.894.263/26.799.969 . ... .. 2,340,681 642,464 1,027,781 ...... | 124,474| 202,129 678/13
755,150, 1,167.268| 4.647.001) 5944900 221,459  47,081.925 g .| “s72.008 228361 18414 6216 ¢ ; 87 475.128 13
$42.564, 3.193.458| 580 853 3291361 ......... 27 882 368 o8 Sove 1,001 354 141768 346,697 80,301/ 268,048 48828, 11
‘".M 1,858,126 767.024| 4.757.138 . 597,576 431,833, 26,000 1,300 12,77 524% 15
138 1,690 459 325976 1.725291 .......... 1,279,004 309 348 I’l.mi 58,558 219.664] 34.650.470 19
1 418466 4.965.163] 662670 798648 . 537,319 594930 147,210, 66,438 ° 96 8511857717
2880741 1.117,288 925257 4 .4%3.543 4,000 6.388.245 184,638 211,288 435.621 58 83.812.252 19
81, 220,448 2379798 .. ........ 70722 65225 20820 6649 6, 16.196 263 |19
86,150 1R3.843| 1,498,460  162.785 72537 388,013 48,455 96.196 8 20279,
o 16,5000 686.241| 535,586 3600481 .. ... ..... 57381, 175% ....... |- 13,000 ’ 54, 10.523 21
7,000 o.sui 11600, 80,407 15,066 12458 38.794| 7,496  2.585 151.240, .. “, 2.177.829/29
e B 2= < R | PR s | Riinsintigin § cand ©

15,747,625 amm%u 768 836 84,228,155 137 157,869 775,517,947 s.anmlmuus 5,461,553 30878 028 £.631.832 4,332,764 1,651 441 48.494.523| 9,125,694 5,518, ‘l.'m.m.zu

T. C. BOVILLE, Deputy Minister of Finance.

The deposits record for the past five years for the YOUNC LIFE COMPANY'S MEETINC
month of December is given - the following table, com- The Security Life lasurance Company, of Toronto, will
piled by The Monetary Times :— ; hold its annual meefing on February 8th.
December. On demand  After notice. Total. | I
R I (R s $335,020,603 $501,008,032 8 026,089,625 ), o =
1912 c.einnvvens 379,777,219 233-64"3"‘() l.gg).;{;s.gsg “Men cannot fight without munitions. Munitions can-
T sessevansey 381,375,509 624'392‘32) 1,000,007,535 not be produced without money. So by a process of elimi-
0934 sececeneene 349,909,933 " 30'2(3’7 "012'(7);2'29? nation we get to money, How shall money be< produced?
€015 .ceoencecse 423,600,384 720,990,207 5300000y Back we come again to men, and the circle is complete, with
The remarkable growth in the deposits accounts is ;)his_ to ]be observed tha:hvg 23d the ﬁ;ﬂt‘hand t»‘h:] thuéi t]r.
. ; : eposits are e jointly necessary to &production of the second, and a
clearly seen in the a.bov.e ﬁgufesTh Tot.al d F;OSl ¢ three interdependent.” So says the Royal Exchange Assur
$218,000,000 greater than in 1911. € principal current, ance Magazine. The company is furnishing two of the
call and muniCiPal loans are $l,085,000,000 greater than factors in good measure. Mr. A. Barry is Canadian man-

‘ those five accounts were in 1911. ager of the company, with headquarters at Montreal.
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NEW APPOINTMENTS

Mr. J. B. Ferguson, of Messrs. Ferguson and Sanson,

brokers and bond dealers, Toronto, is @& new director of the
Continental Life Insurance Company

Mr. W. A. Medland, head of the firm of Medland and

‘Qon. insurance brokers, Toronto, has been made a director

f the Continental Life Insurance Company.

Mr. Richard Southam, \of the Southam Press, Limited,
Toronto, a prominent Toronto business/man, has been elected
to the directorate of the Continental Life Insurance Company.

Mr Mark Workman, of Montreal, who has been elected
sresident of the Dominion Steel Corporation, is one of the
best known.-business men in Canada; One of the largest
shareholders of the company, he has alto been an active mem

MARK WORKMAN,
New president’ of the Dominion Steel Corporation.

ber of the directorate since 1911 and has always taken a keen
nterest in the company’s affairs. His appointment as presi-
jent is a fitting tribute to his efforts on the company’s be-
ialf. At various times he has acted as chairman of the finance
wmnd selling committees of the steel company’s directorate
Mr. Workman is the president of the Mark Workman Com
yany, Limited, clothing manufacturers, Montreal. For many
ears he has supplied military clothing to the Dominion gov-
rnment. He came to Montreal with this father in 1876, where
ather and son started in the clothing business, Mr. Work-
nan becoming the head of the busifess in 1880. The com
)any was incorporated in 1906, in which year he became presi-
lent. He is vice-president of the Federal Parquetry Company,
f Lexington, Kentucky, with which gompany his son Edward
s also associated He is vice-president too of the Jacobs
\sbestos Company, Limited, of Thetford Mines, and is in-
erested in the B. Gardiner Company, Montreal. Mr. Work
man is interested in a large numbdr of charitable organiza-
tions, his vearly benefactions probably amounting to $50,000
rhe Canadian Patriotic fund and wvarious regimental funds
jave benefited by his substantial céontributions, and he was
me of the biggest individual subsgribers to the war loan,
taking $100,000 worth’ of the bonds, He is a life governor
yf the Montreal general hospital, and is interested in other
hospitals and similar institutions. Mr. Workman was born
in Buffalo in 1864, and is therefore practically in the prime
of life and with a full measure of ability and energy. The
above photograph is supplied bv the British and Colonial
Press service
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Mr. Hector Mclnnes, of Halifax, has been appointed 2

director of the Dominion Steel Corporation. Mr. Mclnnes
is a prominent lawyer of the maritime provinces. He was
born in Pictou, N.S., and is of Scottish origin. He is head
of the legal firm Mclnnes, Mellish, Fulton and Kenny, and
has acted as counsel in many important cases, representing
the Dominion Iron and Steel Company before the judicial
committee of the privy council in 1909. Mr. Mclnnes has
taken an important part in the finahcial and business life ol

Nova Scotia. He is a director of the Bank of Nova Scotia,

of the Kastern Trust Company, of the Nova Scotia Car Works,

Limited. and of the Nova Scotia Savings, Loan and Build
ing- Society. He is . also interested in a number of publi

enterprises and takes a keen interest in the affairs of his city

his province and his country.”

Mr. W. A. Matheson has been elected a director of the
Monarch Life Assurance Company. He is general manager
of the Lake of the Woods Milling Company, and under his
management, the company has made good progress in recent
years. He is a business man of the more conservative type

W. A. MATHESON,

Elected a director of the Monarch Life
Assurance Company, of Winnipeg.

and is therefore: an asset ot value to the financial and com
mercial life of the country. His counsel will be of assistance
in the directich of the affairs of the Monarch Life Assur-
ance Company.

Mr. John F. Ellis, who became a director of the Crown
Life Insurance Company, last week, had not a little to do with
the placing of the Manufacturers' Life Assurance Company in
a strong position. Over 25 years ago, the company had lost
practically every dollar of its capital, through bad manage
ment inside of two vears. The directors gave the company
$100,000 to put it on its feet, asking Mr. Ellis to become
managing director and he accepted. The board felt perhaps
that this was a forlorn hope and so did Mr. Ellis, but they
did not want the company to go down and neither did Mr
Ellis. At the end of his six vears’ management, instead of
the company’s capital being impaired, there was a surplus
of nearly $50,000. The Manufacturers’ has now become a
strong company with a good volume of business on its
books. Mr. Ellis is in opposition to the company’s proposed
absorption. -

Mr. R. W. Ashcroft has been appointed advertising man-
ager of the United States Rubber Company, at New York.
He formerly held a similar position at Montreal with the
Canadian Consolidated Rubber Company. Mr. W. F. Bilger,
for a number of years advertising manager of the T. Eaton
Company, Limited, Toronto, has succeeded Mr. Ashcroft at
Montreal
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PLANNING AHEAD

In line with the national plans of Great Britain for
mobilizing its resources, not only for the war period but
also for the period following, the leading bankers and
financiers recently addressed an important message to
the nation. ‘‘Not only must everyone pull, but,”’ says the
manifesto, which is signed by eighteen of the most im-
portant financial authorities in Great Britain, ‘‘in order
that the work may be well within the nation’s strength,
all must pull together.”” The appeal points out that it is
not in doubt that the financial resources of the Allies,
when fully mobilized and wisely controlled, will be vastly

greater than the enemy’s. Therefore, the enemy’s efforts-
have been directed to three essential matters: (1) To seize’,

victory before the forces of the Allies could be mobilized
in overwhelming strength. (2) To reduce the economic
and financial strength of the Allies. (3) To prevent the
Allies from making or purchasing sufficient equipment
and ammunition for their ever-expanding forces. All these
efforts have failed.

The work that the British people are called upon to
perform is to provide out of all their financial resources a
sum of nearly £1,600,000,000 in the current fiscal year
and over £ 1,800,000,000 in the next fiscal year. In the
calendar year 1915, the British people spent about
£1,300,000,000 upon war and government, and-this year
they will need to spend about £1,800,000,000 in place of
a sum of about £ 200,000,000 a year before the war. To
raise this vast sum is a stupendous task, and one that will
try the mettle of the nation as it has not been tried for a
hundred vears. Not only has the nation to find this great
sum of [Iﬂoooooooo this vear, but it has to find it with
several millions of its most active sons in the fighting line.

The authorities state that no one can realize the vast-
ness of the task before the nation ‘‘without becoming
keenlv conscious that it demands the strenuous co-
ﬂpera‘linn of every man and woman, vouth and maiden in
the country ; that the nation’s energies must be completely
concentrated upon the production of -really essential
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things; and that the production of all non-essentials must
be wholly stopped. Moreover, not only must.the nation
avoid the consumption of -all non-essentials, but must
even restrict the consumption of essentials to the limits
of efficiency.”’

No one claims that in Canada we have the ‘‘strenuous
co-operation of every man and woman, youth and maiden
in the country,” either for war time or for preparing for
the after-the-war period. Only occasionally and by one or
two cabinet ministers have the Canadian people been asked

for such co-operation. But is that co-operation not very
necessary ?

PREMIER SIFTON AND THE BANKS

Premier Sifton, of Alberta, persists in his statement
that the banks cannot recall their loans abroad in ‘times
of crisis. According to a dispatch from Calgary, Mr.
Sifton stated at the Canadian Club meeting ¢there that it
was a customary thing for bank managers who controlled
these large institutions to say that they placed large sums
of money outside the country; that when a crisis came
they could call this in and strengthen their position with-
out adversely affecting the business interests of the
country. But they all know now that what.-had actually
taken place when the crisis did come was that they did
not get a cent of these outside Joans, and they immediately
proceeded to curtail the credit of the individual, munici-
pality and business to bring -about safety which was in-
tended to have accrued from the outside loans:

Coming - from one of our provincial premiers, such
an incorrect statement is likely to work considerable
harm. When war broke out, the Canadian banks had
call loans abroad of $125,545,287. Before a month had
passed $29,000,000 of these had been brought back to
Canada. By November, 1914, they had been reduced
from $125,000,000 to $74,000,000.

The late Mr. Alexander Laird not long ago pointed
out that notwithstanding all that financial critics have
written about the Canadian banks sending to New York
moneys needed in Canada, in order to take advantage of
the high rates occasionally prevailing there, such a thing
as a bank curtailing its commercial loans in Canada for
a purpose of this kind is absurdly improbable. The above
figures are a substantial reply to the critics who stated
that these loans could not be withdrawn from the New
York market at short notice. :

This particular business between Canadian banks and
New York has been going on for half a century. The
results have been satisfactory to Canada because they have
vielded a steady profit to the banks, have strengthened
their position and have enabled them to lend to their
Canadian customers on more favorable terms than perhaps
would have been possible otherwise. The larger portion
of these loans are carried in New York at 24 hours’ call
and are practically as readily available as cash. Except
on rare occasions, New Yurk call loans bear a lower rate
of interest than Canadian mercantile loans. Therefore,
the Canadian banks aim to carry such an amount on eall
in New York as will constitute, with the cash carried in
Canada, a reasonable reserve of cash and immediately
realizable funds. =

Only occasionally dufing the past 20 years have
excessive rates for call poney prevailed in New York for
more than a few days in a vear. Obviously, a Canadiar
banker would not sacrifice prominent business connections
in Canada for such a N*‘mpor;:ry advantage. Selfish rea-
sons alone would be sufficient to prevent the banks from
lending Canadian funds outside of the Dominion except
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t6 the extent that is necessary for the purposes of their
cash reserve. : : :

Legitimate business in Canada seldom calls in vain
for bank accommodation. The factor that is so frequently
overlooked is that in order to obtain bank loans, one must
have a proper basis of credit. :

i
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The Sun Life and the Manufacturers’ Life insurance
companies will continue as separate corporations. Mr.
G. D. Finlayson, the Dominjon supefintendent of in-
surance, has reported to the treasury board against the
proposed amalgamation. In his view, 'tl'le interests of the
policyholders of the latter company will not suffer if the
re-assurance be not completed. Before the treasury
board met to consider the question, Mr, T. B. Macaulay,
president of the Sun Life, announced that the proposed
amalgamation had been*dropped. The outstanding feature
of the whole affair has been the opposition to the merging
of two strong life underwriting corpofations. The Sun
Life's reputation is world-wide and the discussion of
amalgamation has undoubtedly enhanced the already good
standing of the Manufacturers’ Life. Only two of many
tributes need be cited. In a statement jssued to the press
by Mr. Macaulay, he said: “The Manufacturers’ Life In-
surance Company is one of the larger Canadian companies,
strong, well-established and prosperous. As such the
superintendent of insurance does not view Wi(l:l favor a
proposition for its absorption. He further considers that
its excellent financial condition justifies the belief that its
future profits will be on a par with thase of the best com-
panies, and that the interests of the palicyholders will not
suffer if the reassurance be not completed.”

This view of Mr. Finlayson is supplemented by Mr.
Macaulay’s own statement, which say$: “To the policy-
holders of the Manufacturers’ Life I would say that they
have a company that is worthy of their fullest confidence
and heartiest support. The company is, furthermore,
undér thoroughly capable management, and of its future
success 1 have no doubt.””. With its prganization practi-
cally intact the Manufacturers’ Life therefore will be able
to continue its satisfactory career.

The action. of the government ip this and another
recent case, seems to indicate that proposed financial
amalgamations are now to have the closest scrutiny on
the part of the authorities at Otfawa.
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panies would be remiss in their duty did they not per-
sistently point out the danger lurking in the policy loan.

The existence of $50,000,000 of policy loans means
that $50,000,000 of life insurance protection has been
converted intg cash to finance temporary emergencies. A
man may carry $10,000 of life insurance to-day, borrow
to the limit on his policy to-morrow and die without the
protection which he had intended for his family, and which
he had provided, but later nullified by policy loans. Not
so long ago, a prominent business man of Toronto, who
carried nearly $30,000 of life insurance, had only about
$4,000 at the time of his death, the difference having been
accounted for by policy loans. Life insurance protection
is necessary always and should be the last source used
for raising loans.

FRAUDULENT TRADERS

.3

The Canadian Credit Men’s Association has drawn
attention to the fact that in view of a recent decision of
the Appellate Division of the Supreme Court, Toronto,
there is no protection for creditors against a trader who
apparently defrauds his creditors and covers up his
transactions by failure to keep books of account. The
case is outlined on another page. The association intend
to take up the matter with the Minister of Justice in an
endeavor to secure an amendment of the statute covering
this important point.

Constantly are cases occurring where our commercial
laws are shown to have grave shortcomings. Prominent
men in many spheres of activity, frequently plead for uni-
form and. improved legislation. Legitimate business is
suffering materially as a result of our unsatisfactory
legislation. Canadian credit is harmed and traders abroad
are beginning to take a very serious view of the matter

in regard to their Canadian business and investment
relations.

- UP NORTH

POLICY LOANS

Among the assets of the Canadian life insurance
companies are $50,000,000 of loans upon policies. These
are a secure and proper investment for the companies,
but one must agree with the opinion of Mr. H. C. Cox,
president of the Canada Life Assurance Company, ex-
pressed at his annual meeting recently, that these loans
constitute a menace to the assured and to his beneficiaries.
Mr. Cox believes that the companies should take every
opportunity of warning their clients in this regard. As
he pointed out, it is no doubt many itimes a great con-
venience to be able to borrow on a policy when other
avenues of credit are closed, and the facility with which
this can be accomplished with not only the countenance,
but the requirement of the law, induces the first step
toward the ultimate lapse or surrender of the protection
of life insurance. One should as surely hesitate to
mortgage his insurance as his home, and the life com-

German ‘‘frightfulness’’ has been found active even
up in the Great Slave Lake district of Canada. Last
winter, some German trappers were hunting up there.
When inspectoy Charles A. Rheault, of the Northwest
Mounteéd Police, the men who help to make Canada an
ideal field for investment, visited Fort Resolution to
make treaty payments to the Indians, he found the Hun
trappes acting as full-fledged disciples of Prussianism.
The trappers had told the Indians that Germany would
send some Zeppelins to Fort Resolution during the spring
to throw bombs on the. fur traders’ posts; ‘‘then the
Indians would be taken up in the dirigibles to be thrown
down to earth from a great height.”” Inspector Rheault
says: ‘‘These Germans have now left the north and are
outside.”” The inspector adds in his official report, and
in true British style: ‘‘The Indians at first sent word to
the Fort Resolution post that they would not attend
treaty this year for fear of the Germans. When in June
they saw that the Germans had failed to come, they knew
that they had been fooled, and came to Fort Resolution
as in previous years. We explained to them in the best
way possible that they had no cause for fear of any
enemies ever coming to the northern country; that the
Allies had already beaten the Germans; and that it was
only a matter of time before there will be peace again.”
Not a few of our Indians are with the Canadian troops in
Europe helping to settle terrorism of that sort forever.
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BANK OF MONTREAL

Established 1817

Capital Paid up $16,000,000
Reserve Fund 16,000,000
Undivided Profits 1,293,952
Total Assets 302,980,554

BOARD OF DIRECTORS

H. V. Meredith, Esq., President
R. B. Angus, Esq. C. R Hosmer, Esq.
E. B. Greenshields, Esq. A. Baumgarten, Esq
Sir William Macdonald C. B. Gordon, Esq.
Hon. Robert Mackay H. R. Drummond, Esq
Lord Shaughnessy, D. Forbes Angus, Esq.
K.C.V.0. William McMaster, Esq.

Head Office: MONTREAL

Geners! Mansger—Sir Frederick Williams-Taylor, LL.D.
Assistant Genersl Manager—A. D, Braithwaite, Esq.

Throughout Canada and Newfound-
and ;
Branches and Agencies | Also at London, England ;
And New York, Chicago and Spokane
the United States.

A GENERAL BANKING BUSINESS
TRANSACTED

THE CANADIAN BANK:
OF COMMERCE

Established 1867

Head Office TORON TO
Paid-up Capital ........ $15,000,000
Reserve Fund ........... $13,500,000

Sik EDMUND WALKER, C.V.O,, LL.D., D.C.L., President

JOHN AIRD oo General Manager

H. V. F. JONES Assistant General Manager

77 Branches-throughout Canada and in the United States,
" England, Mexico and Newfoundland.

NEW YORK AGENOV-—-“ Exchange Place

- J. P. BELL,
H.P. SCHELL, | Asents

LONDON, ENCLAND, OFFICE—2 Lombard St., E.C.
C. CAMBIE, Manager

MEXICO BRANCH—Avenida San Francisce, No. 50
D. MUIRHEAD, Assistant Manager =

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

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

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

HEAD OFFICE, TORONTO

CAPITAL PAID UP, . $7,000,000 RESEAVE FUND, §7,000,000

PELEG HOWLAND E. MAY
PRESIDENT GENERAL MANAGER

Drafts, Money Orders and Letters

of Credit issued available

throughout the world.
Dealers in Government and Muai-
cipal Securities.

Dealers in Foreign and Domestic
Exchaage.

Savings Departmentatall Branches.

Interest credited half-yearly at
current rates.

General Banking Business trans-
acted.

17 Branches in Toronto
126 Branches in Canada

" . HEAD OFFICE e WINNIPEG
Capltial (pald up $2.850,000
A general banking busi tr ted at all branches
DIRECTORS
Presipest Sir D. H. McMillan, K.C.M.G.
Vice-PrESiDENT Capt. Wm, Robinson
Ju H. Ashdown A. McTavish Campbell R. F. H. Hutchings
Sir D. C. Cameron, )( C.M.G. H.T.Champion John Stevel
BRANCHI. IN WESTERN CANADA
ALBERTA MANITORA SASKAT- Liberty
Calgary Arden CHEWAN Lioydminster
Bdmonton B ) | d Lockwood
High River- Binscarth Allan Macoun
Red Deer Brandon Aneroid Manor
Crandall Balcarres Marengo
&b;bom Blnvu‘v(h . Maymont
iviere Borden | Broc! Moose Jaw
o O T Cadillac Nokomis
Ashcroft Miniota Dubuc Prelate °
3 ?‘::' "e l;‘m guundura Prince Albert
’ . pestone val Qu'Appelle
Westminster Rathwell Barl Grey Qui'l Lake
Quesnel St. Boniface Fiske Regina
Steveston Ste. Rosedu Lac  Pleming Rockhiven
Vascouvesr Somerset Foam Lake Rush Lake
Hastings St. Sperling Glen Ewen Saltcoats
Granville St. Stonewal! Govan Saskatoon
Mount Pleasant Wimnireo Hanley Sedley
Victoria Portage Ave. Harris Sheho
and Port St. Holdfast Stornoway lm.
Port and Imperial Swift Current
She Kinley Venn
Main & Selkirk Lancer Viscount
William and Langham Waldeck
Sherbrooke Laura
BRANCHES IN EASTERN CANADA
ONTARIO Bnterprise Odessa Seeley's Bay
Bath Florence OTTAWA Torowro
Bracebridge Inglewood Sparks St. King St. -
HBrockville Inawood Rideau St. Agnes St.
Burford Kingston Wellington-St Spadina Ave.
Cheltenham Mallorytown Port Dover Woodbridge
Comber Napanee Scotlnnd Wood stock
OFFICERS OF THB BANK
R. Campbell General Manager L. M. McCarthy, Supt Br.m hes
V. F Cronyn, Supt. Eastern Branches J. P Roberts, Supt. B.C. Branches
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PERSONAL NOTES

ES

Messrs. Macdonald, Koyl and Matthews, Saskatoon, have
disposed of their insurance business 10 Messrs. Koyl, Buchan
and Parkin, Limited.

Mr. G. R. Marnoch has been re-electéd president of the
Lethbridge board of trade for the third time, and Mr. R. T.
Brymner was re-elected vice-president and Mr. D. ]J. Hay
secretary-treasurer.

Mr. Roland de Grandpre, inspector of the London Mutual
for the province of Quebec, has resigned that position to
accept the pomuofm of inspector for Quebec province of the
Continental Fire Insurance Company.

Mr. William Mulock, Jr., has been elected a director of
the Canada Landed and National Investment Company, To-
ronto, in place of Mr. J. Kerr Osborne, who recently died,
and who had been a director of the company since 1893,

Mr. A. W. Wheatley, general manager of the Canadian
Locomotive Company, Kingston, Ontario; 1s resigning that
position to take charge of the Lima Locomotive Corporation,
of Lima, Ohio, of which he has been elected president. M
J. H. Guess, formerly of the Grand Trunk Railway, will be
sectetary and treasurer. 4

Mr. J. Leonard Webster, manager of the Levis branch
of the Bank of Montreal, has left Quebec to take over the
management of the Bank of Montreal at Stratford, Ont. Mr.
Webster held his late position at Levis for about 20 years
He is succeeded by Mr. J. R. Thomson, who has been trans-
ferred from the branch at Thetford Mines,

Mr. T.:H. Rieder, general managet of the Canadian
Consolidated Rubber Company, has just réturned to Montreal
from a trip to western Canada, and he i§ very pleased with
the outlook there. He predicts that wesfern merchants will
buy in much larger quantities throughout the year and that
business there: will register a pronounced recovery.

Mr. George Henderson, president of Brandram-Hender-
son, Limited, presided in that capacity for the first time at
the .company’s recent annual meeting. ' He has succeeded
his father, recently deceased, and has an intimate know-
ledge of the company’s business. With his ‘co-directors he
presented an excellent financial statement at the meeting.

Mr. J. Crawford has been elected président of the Moose
Jaw board of trade. The other officers ‘are: Vice-president,
Mr. W. F. MacBean ; secretary, M1. E. J, McMilfan ; council,
Messrs. S. A. Hamilton, Geo. Ingram, N. Z. Porter, S. D
McMicken, J. R. Kelly, W. E. Hodge, S. K. Rathwell, A. W
McPherson, Geo. Carter, M. D. Edmondson, W. McDonnell,
H. A Davidson, H. H. Kidd, T. B. Jopes, Geo. Morrison,
G. N. Love, Robert Kennedy, F. W. Tanner, H. Peat and
W. Grayson. A

Mr. J. W. W. Stewart, managing direéctor of the Monarch
Life Assurance Company, of Winnipeg, is visiting Ontario
and will be at the King Edward Hotel fintil February 1oth.
He will be glad to meet there ambitious young life insur
ance men, who wish to secure a promisthg agency of their
own. The Monarch Life Assurance” Company, Winnipeg,
which has become one of the strong companies of Canada,
has for several years past confined its operations to western
Canada, but is now extending its activifies into Ontario

Mr. J. H. Plummer, who resigned ‘as president of the
Dominion Steel Corporation on account of ill-health last week,
has been associated with the company for many years. He
has always taken the keenest interest in its growth and affairs,
attending to both big and little detailsi He is sailing for
England, and will go to the Canadian front in France, where
he will pay a visit to his son and son-ip-law, both of whom
are serving as officers with the Canadiap troops, and to his
daughter, who is in charge of the field:comforts service.

Mr. W. J. McMurtry, general mandger of the Northern
Life Assurance Company, London, Ont.} tells 7he Monetary
Times his company has done well during the past year, hav-
ing made a satisfactory increase in business and in the
volume of assets. The company subsctibed $100,000 to the
Dominion war loan. Mr. McMurtry is much impressed with
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what Toronto has done in raising men and money for war
purposes, and says that the Queen City’s enmp_le is admired
throughout the Dominion. Mr. McMurtry, who is as an alert
a general manager as ever, joined the Fifty Thousand Club
in Toronto last week.

Major W. S. Dinnick, commanding officer of the 1ogth
regiment was one of the busiest men in Canada last week,
promoting the 16gth overseas battalion, he was also chief
organizer of the Toronto and York Patriotic Fund campaign
1o raise $2,000,000 in four days. In addition, he has had his
duties as president of the Dovercourt Land, B ilding and
Savings Company, the Sterling Trusts Corporation, and as
vice-president of the Standard Reliance Mortgage Corpora-
tion. Major Dinnick spared neither time, energy nor money
to make the patriotic fund campaign a splendid success,
and he was assisted by a large number of other workers to
whom great credit also is due.

-

Mr. T. B. Macaulay, president of the Sun Life Assur-
ance Company, is naturally disappointed at, but takes a very
philosophical view of the outcome of the negotiations in re-
gard to the proposed insurance merger. In an interview last

“week he expressed his disappointment in this way: ““Our feel-

ings towards the Manufacturers’ Life may be compared to
those of a young man who had become engaged to a most
attractive lady, but for whom an unkind fate intervened to
prevent the marriage. He will naturally follow the future of
that lady with more than usual interest and good-will. That
is precisely our attitude to the Manufacturers’ Life. ch
never be able(to forget how near the two companies have n

to having their fates joined.”

Mr. H. B. Walker, new president of the Montreal board
of trade, was paid a pleasing tribute by Mr. G. F. Benson,
retiring president of the board, at the annual meeting. “It
is eminently fitting,” he said, ‘‘that you should have a2
banker this year in the presidential chair. As the war drags
on, the greatest problems of the day will be financial ones,
and I have ‘dwejt at length on the fact that in our own city
government the financial question to-day is the onme that
needs immediate and serious study. Mr. Walker, as you
know, is the Montreal manager of the Canadian Bank of
Commerce, also chairman of the clearing house, and one of
the representitives of the four trustees of the central gold
reserve. He has, therefore, the advantage of the experience
gained in all these important channels of finance. Having
had Fis most loyal co-operation as first vice-president during
the past year, it is with both pleasure and confidence that,
in vacating the presidency of this board, ] now hand over the
reins of government to one so capable.”

MUTUAL LIFE OF CANADA

Progress and efficiency are reflected in the annual report
of the Mutual Life Assurance Company of Canada. The
results attained last year were very satisfactory. And this fact
in a mutual company is naturally of especial interest to the
policyholders,

- The company has the substantial sum of $101,092,030 of
insurance in force. The company’s income of 84,072,781
shows a gain of $433,700, compared with that of 1914. Pay-
ments to policyholders under death claims, endowments, sur-
renders, surplus and annuities amounted to $2,035,813. De-
spite the additional outgo through death claims.arising out
of the war, the surplus earned during the year amounts to
$|.|58.2|o, being an increase of over 10 per cent. on the
earnings of the preceding year. The total surplus is shown

at $4,258,737.

__In connection with the field operations of the company
it is interesting to note that the lapses are less than in the
preceding vear by over $500,000, while the policies not ac-
cepted have decreased by $267,000. This is one of the ex-
ceptionally good features of the report. The net increase in
the amount of business is no less than 48 per cent. of the
total new business written, which was $13,757,087, the net
increase being $6,614,670.

Assets of the company :amount to 826,804,523, as against
$24.642,314 in 1914. The three chief items being mortgages
814,308,500, bonds and debentures . $6,608,227 and loans on

policies $3,833,002. The report is an excellent one in everv
wav.
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MUST PAY ON DOUBLE LIA:BILITY

Farmers Bank Shareholders’ Appeal Dismissed—How
Bapk's Certificate was Obui‘od

Mr. Justice Lennox in a judgment issged last week at
Osgoode Hall, Toronto, makes an importang pronouncement
regarding the shareholders of the defunct:Farmers Bank.
He sustained Referee McAndrew, who _phced James R.
Lindsay and Mrs. Maria Allison on the list'of contributories
of the bank and dismissed their appeals. The argument of

" their counsel was that the’ibank was legally ‘4ncorporated and

that the appellants were not shareholders. : In dealing with
this subject his Lordship says: “] am unable to grasp the
distinction which is attempted to be made pctmn a holder
of shares and 2 shareholder.”’ = :

In delivering his judgment Mr. Justice Lennox said :—

«“The facts to be shown to the treasury board were
stated in a statutory declaration made by Travers, and a
letter written to the Minister on November' joth, 1906. The
statements in the declaration and letter may possibly be ver-
bally true, but it is beyond doubt that the Minister did not
understand the actual conditions at the timle he granted the
certificate. Whether he would or would not have issued the
certificate if he had known how the money was obtained, I

do not know. -

Not a Shareholder’s Contention. :

It js possible that, if the conditions Bad been candidly
stated to him, including the substantial character of the sub-
scribers generally, and that the shortage ‘was not very large
and was made up independently of the bapk he might have
considered that the Bank Act had been substantially com-
plied with. This point can only be matter of conjecture..
It is, perhaps, reasonable to infer that, if he had known the
character of Mr. Travers, as disclosed in the light of sub-
sequent transactions, he would not haye finally decided
without further investigation. :

“For these causes the appellant cont ds that he was

v not a shareholder when the order for winding up was made,

or liable as a contributory under section 135. There is more
to be said, and it is not favorable to the appellant, but,
without more, 1 am clearly of opinion that the appellant was,
and, in the sense of section 20 of the Winding-up Act, s a
‘shareholder,” and is properly placed upon the list of comn-
tributories. i

Acted in Cood Faith. g

~ 1y is argued that the certificate was fraudulently and
illegally obtained. I am not able to go quite so far as that.
It was certainly not honestly obtained. -

“The provisional directors consulted” a reputable firm
of solicitors, and were advised that promissory notes could
be legally accepted from subscribers in liew of cash in settle-
ment for subscriptions.” 3

With reference to the warnings which bad been offered
the treasury board as to the state of affairs Mr. Justice
Lennox says:— B }

“What had been represented to Mr. Fielding perhaps
caused him still to hesitate. That he acted in the utmost
good faith, and, as it appeared then, in ‘the public int t
1 have no doubt at all; but, as it turns out, 1 fear he lct_ed
injudiciously in accepting the verbally accurate but evasive
and misleading letter of Mr. Travers as sufficient evidence
to supplement his statutory declaration and turn the scale.”

SUN LIFE'S COOD YEAR

Cash income of the Sun Life Assurance Company of
Canada for 1915 established a new high ‘record. According
to preliminary figures the total receipts from premiums, in-
terest, rents, etc., amounted to 815,072,672, an increase of
8920,307 over 1914 and of about $2,000,000 over 1913. Assets
were increased during the year by $10,138,767 and now stand
at $74,326,423. In the previous year the increase was $8,-
500,000. The figures just issued show that the Sun Life has
again had an’ excellent year’s business.

Ontario Groceries, Limited, with Ontario charter, has
changed its name to Ontario Grocers, Limited.

E MONETARY TIMES
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TRAVELERS INSURANCE COMPANY

Having increased its assets last year by 86,437,052, the
total assets of the Travelers Insurance Company, of Hart-
ford, Connecticut, now reach the substantial sum of $104,-
150,108. There are many features of the annual statement
just issued which confirm the company’s statement that it
is the largest in the world writing accident and workmen’s
compensation insurance and the leading company writing
guaranteed low-cost life insurance. The result of operations
last year wasg quite satisfactory, especially in the life insur-
ance department, in which the new life insurance paid for
during the year totalled $78,421,455. This was an increase
of $18,000,051 over the previous year's record. The com-
pany’s position has been still further strengthened by an
increase of its reserves for the protection of policyholders
by $5,336,045. That fund now totals $88,312,007.

The accident and health premiums for 1915 amounted
to $4,074,426, and the workmen's compensation and liability
premiums for the year $10,236,848. On this business the
Travelers maintains an unearned premium reserve of $3,-
454,447 and a claim reserve of $4,884,776. In addition, the
company has set aside $1,000,000 as a wor 's compen-
sation catastrophe reserve. After protecting its outstanding
liabilities in this way the annual statement shows a net sur-
plus of $8,808,802, which, with its 85,000,000 capital, gives
a surplus to policyholders of $13,808,802.

The Travelers Indemnity Company had a good year in
1915, too. Its assets have increased to $2,027.712, and its
total income during the year amounted to $1,335,400. The
Indemnity Company has a capital of $1,000,000 and a sur-
plus of $575,047. It has recently commenced to write addi-
tional lines, and a still greater expansion is anticipated this
year.

STANDARD TRUSTS CORPORATION

In an unusually interesting address at the shareholders’
annual meeting, Mr. William Harvey, vice-president and
managing director of the Standard Trusts Company, Win-
nipeg, strongly advocated the corporate trust idea which has
found such favor in the United States. The public, once
satisfied of the reliability of a company as a trustee, said
Mr. Harvey, are quick to show their confidence in and pre-
ference for such an ap tment as contrasted with that of
an individual. The public recognize, he added, the import-
ance of the technical knowledge possessed by such com-
panies in handling complex estates, realizing on poor and
doubtful assets, safely investing trust funds, and, in short,
utilizing their machinery for the genmeral safeguarding of
the estates committed to their care. Such companies with
a reputation such as enjoved by the Standard Trusts Com-
pany have a mechanism of the character outlined above, and
it is not possesed by the ordinary individual trustee or
mvestor.

Some idea of the volume of the business transacted by
the Standard Trusts Company is gathered from Mr. Harvey’s
statement that up to date the trust department has handled
1,200 estates, ranging from the humble estate of the home-
steader to the wealthy estates of business and professional
men. The past year, as one of liquidation, has seen
a greater number of estates than usual distributed and
wound up, and as a consequence the item in the company’s
balance sheet under the heading of “Unrealized assets under
administration”” shows a somewhat smaller figure than in
the previous year, over one hundred trust estates having
been closed.

The company’s mortgage business has not expanded
during the past year for the reason that people who had
money to invest during those troublous times preferred| to
hold their funds in liquid form, Old Country clients and
home clients being of one and the same mind in this regard.
As a sign of returning prosperity, however, farm land sales
are much more active, and the average amount of those sales
represents $15 per acre. As the company’s average mort-
gage loan on improved farm lands is not greater than $6.25
per acre, this selling feature is in itself a good check upon
the conservative character of the farm loans.

The company’s average rate on all their - investments
still stays where it has been for several vears past, at slightly
over 8 per cent., while the average rate on capital invested
is 13% per cent. A very satisfactory financial statement was
presented at the meeting, and this appears in detail on an-
other page.
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i s v RoyaI—Bank of Canada

C. A. BOGERT, GEN. MANAGER. INCORFORATED 1869
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BANK or TORONTO

Dividend No. 138.

Insurance

and

Financial
Printing

Notice is hereby given that a DIVIDEND
OF TWO AND THREE-QUAR1ERS
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 11th day of February next.

By order of the Board,
THOS. F. HOW,

General Manage:

The Job Deparument of The Monetary
Times of Canada will be glad to furnish
estimates on all kinds of Printing, such
as Annual Reports, Prospectuses, Invest-
ment Lists, Descriptive Pamphlets, &c.

Qur city traveller will be pleased to
confer with you, and furnish estimates.

HinRinnnnRgannnnRnnnnnnnnnnE

Telephone M. 7404

Job Department

Monetary Times of Canada

The Bank of Toronto,
62 Church Street Toronto

Toronto, January 1gth, 1916.
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MANUFACTURERS' LIFE TO CONTINUE

Proposed Merger Has Been Dropped and the Company is
in Go&d Condition to Proceed

Following the report of the Dominion insurance superin-
tendent.. Mr. G. D. Finlayson, that the propdsed Sun-Manu-
facturers’ Life reinsurance agreefent 1s nof, in his view,
in the interests of the policyholders of the latter company,
the propesal has been dropped. The companies will continue
as separate organizations Captain Ross Gooderham, presi-
dent and managing director of the Manufacturers’ Life, who
will leave shortly for the front, does not now propose to sell
the controlling interest in the company His stock will prob-
ably be put in trust. Mr. J. B McKechnie, assistant general
manager and actuary of the company, was appointed general
manager yesterday, and is now in charge of its affairs.

Mr. Macaulay’'s Statement.

Mr. T. B. Macaulay, president of the Sun Life Assur
ance Company of Canada, has given oul the following state-

J. B. McKECHNIE,

This week appointed Ceneral Manager of the Manufacturers’
Life Insurance Company, still retaining the position
of actuary.

ment in regard to the negotiaticns between his company and
the Manufacturers’ Life:—

“The Manufacturers’ Life Insurance Company is one of
the larger Canadian companies, strong, well-established and
prosperous A< such the superintendent of insurance does
not 'view with favor a proposition for its absorption. He
further considers that its excellent financial condition justi-
fies the belief that its future profits will be on a par with
those of the best companies, and that the interests of the
policyholders will not suffer if the reassurance be not com-
pleted. .

Still Thinks it Would be Beneficial.

“We are as firmly convinced as ever that the proposed
amalgamation would have been for the benefit of all and
would have resulted in increased profits to the policyholders

of both companies. but in view of official opinion the two
companies have. decided to.drop all negotiations and each will
hereafter go its own wayv, with mutual esteem and goodwill.
To the policyholders of the Manufacturers” Life 1T would say
that they have a companv that is worthy of their fullest confi
dence and heartiest Support. The: company is, furthermore,

under thoroughlv capable management, and of its future suc-
cess 1 have no doubt.” Mr. Macaulay’s tribute to the strength
£ the Manufacturers’ Life Tnsurance Company is one that is
well deserved and generally considered a gracious action on
his part ;

Volume 356.

The organization of the Manufacturers’ Life is practically

intact, despite_the natural disturbance due to the amalgama-
tion dnsm%a few field men had left the agency
force. The com is therefore in excellent position to con-

tinue writing business and to maintain its high reputation.

Appointment of Ceneral Manager. :

Mr. J. B. McKechnie, F.LA,, F.A.S., who has been ap-
pointed general mhanager of the Manufacturers’ Lifg, has been
with the company since September, 1903. He was appointed
assistant actuary in. 1907 and actuary in 1909. ° In March
last, he became assistant general manager, still retaining
the position of actuary. He now holds the joint position of
general manager and actuary. He has an excellent reputa-
tion in the insurance world and is highly regarded by the
officials of competing companies, which fact alone is excellent
testimony to his ability. Graduating from Queen’s Univer-
sity, in Kingston, with honors and a degree of M.A., he
successfully passed his actuarial examinations, and is at
present a Fellow of the Actuarial Society of America and a
Fellow of the Institute of Actuaries, Great Britain. He has
contributed many valuable articles on life insurance during
the past few years, these having appeared in the press or in
the proceedings of actuarial and other insurance organiza-
tions. Not a little of the company’s success is due to Mr.
McKechnie’s work, and the company’s future is largely as-
sured under his care.

Mr. McKechnie has several well-known insurance men to
assist him an® who are shouldering a share of the respon-
sibilities in connection with the company's affairs. M
Robert Jankin is the manager of agencies. For 13 years until
March last, he had been assistant manager of the company,
but is now giving his entire time to the further organization
and devc&pment of the agency forces. Mr. L. A. Winter
has for many vears acted as secretary of the company, and
having proved a valuable officer, with a thorough knowledge
of the company’s affairs. Mr. A. ]J. Prest holds the important
office of investment manager. He is well informed, alert and
conservative and is largely responsible for the company’s
holdings of only the best types of investments.

CREAT-WEST LIFE ASSURANCE COMPANY

At the end of 1915 and after only 23 years’ existence, the
Great-West Life Assurance Company, of Winnipeg, has on its
books business in force of $119,466,067. This is an increase
of 811,244,135 for the year. The business issued last year
was $24.457,020, the largest in the company’s history. The

income for the vear was $4,770.400, being a substantial in- -

crease of $554,034 over the previous year. The assets also
increased by $2,468,101, and now amount to $19,204,545. The
surplus earned during 1015 was $973,678 and the net sur-
plus is $2,874,706. The net: death claims, including war
losses, were only 45. per cent. of the expected. The net rate
of interest earned last year was 7 per cent.

The Great-West Life has made excellent progress and in
recent vears especially. It was in a strong position to weather
the storm which broke a few years ago in the shape of a
general readjustment of Canadian conditions and of war.
Mr. Cp C. Ferguson, the general manager, is an able actuary
and a capable manager, having the confidence of his fellow
directors. the staff, the shareholders and policyholders. The
company has an excellent agency organization which has con-
tributed in no small measure to the company’s success. The
full report of operations for the past vear is being mailed to
those who write for a copy.

The Seaport Trusts Corporation, with head office at
Vancouver, will apply to parliament for an act of incorpora-
tion. with the usual powers granted to trust companies.

The city of Brantford will apply to parliament for power
to extend the railway of the Grand Valley Railway Company
from its present terminus in the township of Brantford to
a point in or near Cainsville, Ont

The Toronto, Niagara and Western Railway Company
will apply to parliament for power to increase its bonding
powers to $75,000 per mile; to extend the time for com-
pleting the lines of railway it has been authorized to con-
struct, and to repeal the statutory prohibition of the use of
steam bv the company in its operations.

TR
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THe HUM[ BANK

JAMES MASON. General Manager
HEAD OFFICE AND NINE BRANCHES IN TORONTO
Head Office—8-10 King Street West—Toronto Branch
| Cor, Bloor West and Bathurst

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 Bank, has 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 Wednesday, the Pirst day of March, 1916, to shareholders
of record at the close of business on the 17th of February next.

By Order of the Board -
OBO. BURN,’
Ottawa, Ont., Oeneral Manager.
January 24th, 1916. 1]

—— THE

Weyburn Security Bank

HEAD OFFICE. WEYBURN, SASKATCHEWAN
Capital Authorized - G $1,000,000

BRANCHES IN SASKATCHEWAN AT
Weybura, Y.llo- Grass, McTaggart, Halbrite, Midale,
Gn‘n‘ Colgate, P , Radvilie, Assiniboia, Benson,
Verwood, Reddlyn and Tribune.
A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWELL, General Manager

TIIE QUEBEC BANK
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of One and Three-
quarters per cent. on the Paid-up Capital Stock of this In-
stitution has been declared 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 Wednesday, the First day of
March next, to Shareholders of record of 15th February,

1916.
By order of the Board,

B. B. STEVENSON,
Quebec, 20th January, 1916 2 General Manager

ESTABLISHED 1885

Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capital -« = 85,000,000
Reserve - . . . 3,400,000

Tota: Assets (Ovcr) . x

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. E. L. Drewry, Esq.

Home Blake, Esq. S. Haas, Esq

M. Bull; Esq. J. S. Hough, Esq., K.C.

Major-General John W. Carson, F. E. Kenaston, Esq
C.B. R. O. McCulloch, Esq.

B. B. Cronyn, Esq Wm. Shaw, Esq.

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General Manager

F. W. S. CRISPO, Su tendent of Brlncbel and

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

HE Bank, having over 315 Branches in Canada, extend-
ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of

Banking business. It has Correspondents in all Uities of
importance throughout Canada, the United States, the United
Kingdom, the Continent 'of Europe, nnd the British ( olonies.
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 l“ parts of
the world 1

90,000,000

The London City and Midland Bank, Limited
HMEAD OFFICE: 5 THREADNEEDLE ST, LONDON EC,

Pald-up Capital, $23.234649 Reserve Fund, §19,440.000
Bvery kind of Foreign Banking business transacted. Bills collected
Commercial Credits granted. Cheques and Drafts issued. Bills for
collection, etc.. should be sent through the
FOREIGY BRANCH OFFICE: .8 FINCH LANE, LONDON, EC.

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

Manual of Canadian Banking
are oow being recived . 9 50)

Postpaid anywhere
The Monetary Times Printing Company, Toronte, Ont.

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

of London, England,

offers excellent opportunities to young men desirous of
permanently connecting themselves with a thoroughly
reliable life company.

HEAD OFFICE FOR CANADA

164 St. James St Montreal
ALEX, BISSETT - Manager for Canada

"‘.
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INSURANCE MERGER PROPOSALS

Abstract of the Material Facts in Sun-Manufacturers’
Agreement Has Been Issued

The following is an abstract of material facts, sent to
the policyholders and shareholders by the companies con-
cerned, and embodied in the proposed reasssurance agreement
between the Sun and Manufacturers’ assurance ‘companies,
against which the Dominion insurance superintendent has
now reported :—

The Sun Company will be liable for all claims by death
or otherwise in connection with. the policy and annuity con-
tracts of the Manufacturers’ Company, asd will assume all

contracts of the Manufacturers’ Company with its officers,

agents and others. ?
The Sun Company will issue to each Manufacturers’
policyholder a certiffcate or agreement, ‘assuming directly
the liability under his policy.
" “The Manufacturers’ Company will make over to the Sun
Company its entire property and assets with the exceptions

mentioned below and with the further exception of its unm- .

called capital stock. 3

The Manufacturers’ Company shall retain, for the bene-
&t of its shareholders, the amount of the paid-up capital
stock, $300,000, and also the amount stapding at the credit
of the shareholders in the shareholders’ pccount, as at :De-
cember 31st, 1915, such sum having been  already allotted by
the Manufacturers’ Company to its sharé¢holders and being
part of the share of the profits heretofofe earned by the
Manufacturers’ Company which accrued to and belongs to
said shareholders.

To Keep Separate Accounts.

A separate account will be kept of the policies of the
Manufacturers’ Company, to which will be credited the assets
transferred, all premiums received on said policies, and in-
terest on the fund at the average net rate earned on the total
funds of the Sun Company; and to which will be charged
all death claims, losses and expenditures arising out of said
policies or assets, and the expenses incidental to this agree-
ment. The charge to be made by the Sun Company to this
account for collecting premiums and administering the fund
shall not exceed 10 per cent. per annum of the premiums
received on said policies. :

" The profits paid by the Manufacturers’ Company on its
policies having been considerably less on the average than
those paid by the Sun Company on similar policies, the Sun
Company guarantees that the future profits accruing to
Manufacturers’ policyholders shall be not less than 80 per
cent. of the profits accruing during the same time on corre-
sponding policies of the Sun Company, and in no case less
than the profits which would. have accrued on said policies
cgording to the scale of distribution now in use by the Manu-
facturers’, Company, and the Sun Company further agrees
that as soon as the fund at the credit of the Manufacturers’
policies, as shown by the separate account before mentioned,
shall justify it, the policies of the Manufacturers’ Company
shall be treated as regards profits .accriing thereafter on
precisely the same basis as corresponding policies™ of the
Sun Company. i
Abstainers’ Section Separate.

In the distribution of surplus, the Sun Company agrees
to continue to treat the abstainers’ sectiom of the business of
the Manufacturers’ Company as a separate class.

“The interest of the Manufacturers’ shareholders in the
Manufacturers’ business will not at once terminate, but they
will receive their legal percentage of the surplus accumu-
lated as at 3rst December, 1915, and they will continue to
receive their legal proportion of profit accruing from the
Manufacturers’ business, until the total of the amounts thus
received shall equal the sum of $200,000, and a further amount
equal tp ¢ per cent. of the net life premium income of the
Manufacturers’ Company for the year jog1s5, with interest
on all amounts payable to the shareholders or retained for
their benefit under the agreement, from 1st January, 1916,
until fully paid.

The shareholders- of the Sun Company will receive no
share of the profit or surplus éarned by the Business of the

BN Manufacturers’ Company, on which the Manufacturers’ share-

holders shall have received their proportion as above, and
the interest of the Sun Company’s shareholders thereafter
shall be limited to s per cent. of the profit arising from par-

Volume 36.

ticipating policies and all profit from non-participating policies
and annuities.

At the ¢lose of the year in which the final instalment of
profit shall have accrued to the shareholders of the Manu-
facturers’ Company, as above, the separate account shall be
discontinued, and the policies and business of the Manufact-
urers’ Company shall be merged with the policies and busi-
ness of-the Sun Company,

The expense of operating the Manufacturers’ Company
for the years 191314 exceeded 30 per cent. of the total pre-
mium income. Under this agreement the business will be
so managed as t¢ effect a saving of approximately 20 per
cent. of , the premium income while kept in the separate
account, thus greatly increasing the profits to be paid to
Manufacturers’ policyholders, and it is confidently believed,
soon enabling the Sun Company to raise the profits on Manu-
facturers’ policies to the same level as those paid on Sun
policies.”,

Expense Ratio of Sun Life.

The policyholders of the Syn Company will benefit, as
the amalgamation will materially reduce the expense ratio
of the Sun Company, which will likewise secure, by the union
of the two companies, the valuable agency organization and
general clientélé of the Manufacturers’ Company.

TheSunCompaeyvillpaytotheshmholdmofm
Manufacturers’ Company,~as a share to which they are equit-
ably entitled, from the economies and increased profit-earn-
ing power resulting from this agreement, an allowance for
the first year of 17% per cent. of the premium income of the
Manufacturers’ Company for the year 1915, the said payment
to be charged against the business of the Sun Company and
the Manufacturers’ Company, in proportion to the life assur-
ance premium income of the two companies for the year 1918,

The Manufacturers’ Company began business in 1887,
but the shareholders received no interest or other return
upon their paid-up capital during the first eight years.
Furthermore, the shareholders paid in to the Manufacturers’
Company in the early years in addition to the paid-up capital
stock the sum of $143,608, which was expended in establishing
the business, and which has not been returned to the share-
holders. Including all the payments to the shareholders of
the Manufacturers’ under this agreement and the dividends
received by them in the past, the net result is that the share.
holders will have had returned to them the actual amount of
money invested with interest thereon at slightly less than
7% per cent. per annum.

SOME DOMINION TRUST DIRECTORS LIABLE

In the civil suit against the Dominion Trust directors,
in which Liquidator Stewart sued former directors for the
return of several million dollars, dealing with the liability
of the directors for acts without their knowledge, Justice
Murphy has excused certain out-of-town directors, but de-
cided that W. H. P. Clubb, Dr. W. D. Brydon-Jack, F. R.
Stewart, T. R, Pearson, Jas. Ramsay, Dr. G. E. Drew, E.
L. Reid, K.C., Wm. Henderson, Dr. H. W. Riggs, James
Stark, E. W. Keenleyside and E. P. Miller are liable, says
a Vancouver despatch. ?

His Lordship relieves from liability John A. Machray,
K.C., of Winnipeg; John Pitblado, of Montreal; David W.
Bole, Montreal ; Edward Bell, Vancouver; and C. W. Twelves,
of Antwerp.

A'n admission by Liquidator Andrew  Stewart, of the
Dominion Trust Company, that he is convinced none of the
directors of that defunct company profited personally by any
of the acts of misfeasance with which they are charged was
the outstanding feature of the evidence given in a recent
hearing of the case.

The admission was made in answer to a question by
Mr. Douglas Armour, senior counsel for the defendant direc-
tors, and it was the last question put to the liquidator by
Mr. Armour.

“When you were appointed to act as liquidator,”’ asked
Mr. Armour, ‘““were you of the opinion that these directors
were guilty of wrong-doing ?”’

“Yes, I 'was,” replied Mr. Stewart.

“And what is your opinion now?”’

“1 think they have been guilty of acts of -misfeasance
for which they should be legally liable.”

“And do vou sav that any of these directors personally
profited by any of these dealings?”’ continued Mr. Armour.

“No, T do-not,” replied the witness.
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BANKOFHAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ..uvvvvven-onnescssassssses 35,000,000
CaPITAL PAID UP ......cvvnvnivcccsnascssnssses 5,000,000
PIRECTORS

Siz JOHN §. HENDRIE. K.C.M.G., President.
CYR Presiden!

US A. BIRGE, Vice- t.
C. C Dalton C. H. Newton J. Turnbull
Robert Hobson Rutherford W. A. Wood
J. P. BELL, General Manager.
BRANCHES
OANTARIO }
Ancaster Gorrie Mitchell Selkirk
Atwood Grimsby Moorfield Simcoe
Beamsville Hagersville Neustadt Southampton
Beriin Hamilton New Hamburg St. Williams
Biyth . Barton St. Niagara Falls Teeswater
Brantford * Deering Nisgara Falls, 8. Toronto
Bast End " East Bad Oakville ' Queen &
Burlington s Spadina
Chesley * North Band Owen Sound College &
Dethi * West Bnd Palmerston Ossington
Dundalk Jarvis Paris Yonge &
Dundas Listowel Arthur id
Dunnville Port Bigin Vittoria
Pord wich Midland Port Rowan West Toronto
Pt Wiliam Milton Princeton Wingham
own Milverton Ripley Wroxeter
MANITORA
Bradwardine Gladstone Miami I
d Hami M d Swan Lake
Carberry Kenton
Carman Killarney Pilot Mound Winkler
Dunrea Manitou « Winnipeg
RBim Creek Mather Snowflake .
Foxwarren Princess St
SASKATCHEWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Melfort
Francis Moose Jaw Stoney Beach
Mortlach xfore
Loreburn BRITISH COLVMBIA
ALBERTA Armstrong Vancouver
Stavely Kamloops Vancouver B.
Champion Taber Penticton N. Vancouver
v Port H d Vi er
Nanton Salmon Arm (Ccd;ro ?m

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 2% to 8% from 1 day
to 368 on sums from $1.00 to $10,000
IS INDISPENSABLE AS AN OFFICE TOOL—
SAVES TIME — ABSOLUTELY CORRECT.
Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. Estasususp 1825

Capital Subscribed...... £5,000,000 $25,000,000

Paidup ..... PIESLLe o » 1,000,000 5,000,000
Uncalled ......cce000000 4,000,000 20,000,000
Reserve Fund ........ ... 900,000 4,500,000

Head Ofhoe EDINBURCH |

J. 8. COCKBURN, General Manager GEORGE B. HART, Secretary.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST.. E.C.

JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.,

The agency ial and Poreign Banks is undertaken, and the Accep
tane:: of C:'nvg::‘:::‘ di in the Colonies domiciled in London, are

retired on terms vhich'mll be furnished on application.

THE

Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864
Capital Paid-up $7,000,000
Reserve Funds 7,245,140

Head Office, MONTREAL

Board of Directors:

Sk H. MONTAGU ALLAN, President
K. W. BLACKWELL, Vice-President
THOMAS LONG ANDREW A. ALLAN F. HOWARD WILSON
ALEX. BARNET C.C. BALLANTYNE FARWUHAR ROBERTSON
F. ORR LEWIS A.J. DAWES GEO. L. CAINS
ALFRED H. EVANS

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

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

Inspectors—W. A. MELDRUM A. C. PATERSON
C. E. BARTHE J. B. DONNELLY
F. X. HAHN 3

BRANCHES AND AGENCIES

QUEBEC

Montreal, Head Office : St James S§t. Huntingdon Shawville
** — 1258 St. Catherine St. E. Lachine .. Sherbrooke
320 St. Catherine St. W. Maisonneuve su.:uthodn
onts

St Denis St. Napierville
e 1330 St. Lawrence Blvrd. Ormstown St. Jerome
y 1866 St. Lawrence Bived. . Quebec St. Johns
e 672 Centre St. * St. Sauveur St. Jovite
Beauharnois Quyon Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun
ONTARIO
Acton Galt Lucan St. George
Alvinst G Lyn St. Thomas
Athens .. Georgetown Markdale Tara
Belleville Glencoe, Meaford Thamesville
Berlin Gore Bay Mildmay Thorold | Tilbury
Bothwell Granton Mitchell Toronto
Brampton Guelph Napanee ‘" Parl't St.
Brantford Hamilton Newbury * Dundas St
Bronte " Bast End Oakville “ Dupont and
Chatham Hanover Orillia Christie Sts
Chatsworth Hespeler Ottawa Walkerton
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kincardine Parkdale Wallaceburg
Cr 3 Ki Perth Watford
Deita Lancaster Prescott West Lorne
Bganville Lansdowne Preston Westport
Elgin Leamington Renfrew Wheatley
Blora Little Current Sarnia Williamstowrn
Pinch | Ford London Stratford Windsor
Port William London Bast St. Bugene Yarker
MANITOBA
Brandon| Macgregor Oak Lake Starbuck,
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka | Russell < ' PBannper-
Hartney Neepawa, Souris man Av.
SASKATCHEWAN
Antler Frobisher. Limerick’ Regina
Arcola Gainsborough Maple Creek Saskatoon
Battleford Gull Lake Melville Shaunavon
Carnduff Humboldt Moose Jaw Unity
Kisbey Oxbow Whitewood
ALBERTA
Acme Edgerton Lethbridge Rumsey
Brooks Edmonton Lorraine
Calgary “ Alberta Av. Mannville: Stettler
Camrose " Athabasca Av. Medicine Hat Strome
Carstairs ‘“Namayo Av. Munson « Tofleld
Castor | Chauvin Edson Okotoks Trochu
Coronation Hughenden Olds Vegreville
Daysland Islay | Killam Ponoka Viking
Delburne Lacombe Red Deer Wainwright
Donalda Leduc Rimbey Wetaskiwin
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver i
Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

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

New Yorx Acency—83 and 65 Wall Street :
Baxxens 18 Onmar Brrain—The London Joint Stock Bank, Limited
Toronto Braxcuzs—A. B. PATTERSON. Manager

B
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JANUARY FIRE LOSSES
¢

First Month’'s Return is Larger than for Similar Period
Last Year

e
I'h?’\.i/unctary Times’ estimate of Canada’s fire loss dur-
ing January amounted to $1,649,217, compared with December
loss of $1,595,255 and $1,249,886 for the carresponding period
of last year. The following is the estimate for the January

losses :— _
Fires exceeding $10,000 . ... . $1,333,000
DR BN . oisehsennsis 101,060
Estimates for unreported fires ... ......... 215,157
81,649,217

The Monetary Times' estimate of thcz fire loss for each
province for January is as follews:—

Ot ..... SRPPE e - B $ 633,500
N - b 388,030
British Columbia ... 351,000
T R X 2 168,035
T T A R S R S B, 46,000
T T s S S 36,862
R ciiiins oviinis sonbnissnn 4 23,000

. 81,649,217

" The fires reported in January at which the losses amount-
ed to $10,000 and over were:—

Haileybury, Ont., Jan. 1 ...... Hotel . $ 30,000
Vancouver, B.C, Jan. 1 ...... Store . 10,000
Low Point, N.S., Jan. 2 ....... Church §......... 10,000
Sydaey, NS, Jan. 2 .......... Hotel .3.. 70,000
Woodrow, Sask., Jan. 3 ....... - TR et 20,000
Prince George, B.C., Jan. 5 ... Stores &.......... 50,000
Bridgewater, N.S., Jan. g ..... Hotel .3..... v 15,000
Sault Ste. Marie, Ont., Jan. g.. Hotel . .{..... .... 150,000
Calgary, Alta,, Jan. 10 ........ Stove .F....: . 10,000
Ottawa, Ont., Jan. 11 ..... T hy PSR 100,000
Port Arthur, Ont., Jan. 11 . Block 150,000
Moncton, Ont., Jan. 12 ........ Stores 15,000
Trenton, Ont., Jan. 12 ... . Cooperage 12,000
‘Esquimalt, B.C., Jan. 15 .. . Brewery | ... o 26,000
Halifax, N.S., Jan. 16 ..... SR B iiveeess 50,000
Quesnel, B.C,, Jan. 16 ........ Business: section 200,000
Collingwood, ‘Ont., Jan. 16 .... Store .;.......... 10,000
Brandon, Man., Jan. 17 ....... Departmental store 275,000
Oil Springs, Ont., Jan. 17 .... Store .,.......... 10,000
St. Agathe des Monts, Que., g
- T e iR s ... Stores, etc. 15,000
Hamilton, Ont;, Jan. 20 Warehouse . 10,000
2 Montreal, Que., Jan. 20 Block .§... 12,000
Winnipeg, Man., Jan. 21 Flour m#l 28,000
Macleod, Alta., Jan. 25 . ey ad SNTRE ; 10,000
Edson, Alta., Jan. 26 ... Hotel and stores .. 20,000
Ottawa, Ont., Jan. 30 .. Tenement 16,000
Melville, Sask., Jan. 31 .. . Church : 12,000
“Winnipeg: Man., Jan. 31 . Church %. 25,000

The structures destroyed and damaged included 41 resi-
dences, 33 stores, 12 barns and stables, 8 hotels, 4 business

blocks, 4 churches, 3 factories, 2 autos, 3 town halls, 2 busi-.

ness sections, 1 oil plant, 1 toolhouse, § brewery, 1 school,
1 station, 1 pool room. 5

Amaong the causes fwere 6 overheatefl stoves, 5 defective
stoves, 5 overheated pipes, 3 children and matches, 2 incen-
diary, 2 spontaneous comhbustion, 1 thawiig pipes, 1 exploded
heater, 1 engine backfiring, 1 defective Wiring, 1 hot ashes,

| upset stove. N\

1Y
The - following table compiled by 7he Monetary Times
shows deaths caused by fire during the gst eight yvears:—

1909. 1910. 1911. 1912. 19134 1014. 1015. 1916
January 16 27 27 27 14 26 3 10

o </

The fires at which fatalities occurred were : —

Foronto; Ont., Jan. s
Prince George, Jan. 5
Edmonton, Alta., Jan. 6
Montreal, Que., Jan. 8
Ingersoll, Ont., Jan. o

Pouring Toal oil on fire 1
Burning ‘stores S
Burning japartment house
. Coal oil gxploded 1
Clothing: set alight e

Volume 56.
Hanna, Aha., Jan. 11 ......... Burning pump house ... 1
Fort William, Ont., Jan. 18 .... Clothing set alight ..... 1
Lac du Bonnet, Man., Jan. 18.. Burhing res;dence ..... 1
Enderby, B.C., Jan. 20 .:..... Burning residence ..... I
Hamilton, Ont., Jan. 30 ....... Clothing set alight ..... '
10

BANKS ARE HEAVILY TAXED
: 3

In addressing the shareholders of the Provincial Bank
of Canada last week, the president, Mr. H. Laporte. drew
attention to the taxes levied on Canadian banks. No other
business in Canada, he thought, was taxed in the same pro-
portion, and he relied on the justice and equity of the au-
thorities, to whom the bankers’ association of Canada had
already addressed itself, to obtain a revision.

“The taxes of all kinds which the banks have to pay,”’
said Mz, Laporte, “do not constitute their only burden. A
more heavy one is the excessive and unreasonable competi-
tion which exists amongst them, and which is manifested
by the opening of sub-agencies and branches in places of
no commercial importance, and in the opening of new
branches in places where there are already enough.

“Such a competition is a source of loss not onmnly on
account of the parcelling out of business and of deposits
which it entails, but also on account of the risks which it
causes to assume in the nature of credits which must be
granted. Bank directors are, therefore, favorable to a reform
of this system, and we are glad to hear that a committee of
bankers has worked in that direction, and that even a certain
number of branches have already, as a consequence, been
closed. On the day when means are found to regulate this
competition, not only will the banks profit thereby, but,
indirectly, commerce and industry will be greatly benefited.”

MONARCH LIFE ASSURANCE COMPANY

With headquarters in Winnipeg, with an extended agency
organization and in good financial condition, the Monarch
Life Assurance Company. has commenced the present year
with a very satisfactory outlook. Mr. J. W. W. Stewart, the
managing director, has, since he has been in charge of the
company, placed it in a strong position and given it a repu-
tation of worth in Canadian life insurance. To his efforts,
assisted by those of a capable actuary, Mr. J. A. Macfar-
lane, and a.good directorate, are largely due the success of
the company.

At the annual meeting last week, the directors were able
to report the ‘provision of a shareholders’ dividend of 6 per
cent. This was paid after the creation of a special invest-
ment reserve, of policy reserves and after writing off a goodly
sum for office equipment. In addition, the net surplus over
all liabilities was again increased. The assets, amounting
to $727,2309, are made up largély of first mortgages on im-
proved properties, that item accounting for $346,108. Deben-
tures are represented by $108,247; policy loans by $80,800;
and cash by $51,319. The net outstanding and. dcferred pre-
miums total $87.055. The company has paid-up capital of
$100,743 and a net surplus of $111,306.

Last year, the premiums on new and revived business,
amounting to $2,043,820, were considerably more than the
previous vear and totalled $170,610. Other income of $34,-
517 was received in interest on mortgages, debentures, policy
loans, etc. The interest in every case was exceptionally well
paid. The company’s funds are largely invested in mort-
gage loans on improved Western farm properties and Western
school debentures earning favorable rates and no 19ss on any
of its investments has been experienced. The debentures
comprise those of leading Canadian cities and  carefully
selected school districts, bought to be held until maturity.
Under existing financial conditions, the present market value
in some ipstances is less than the original purchase price,
but special provision for that feature has been included in
the” liabilities.

The death claims were less than half those of the pre
vious year, and the expenses decreased nearly 12 per cent.—
a gratifving feature. The Monarch Life has total business
in force of nearly $8.000,000. The results of operations
during the past vear are considered quite satisfactory, not
only by the company’s officials, directors and shareholders,
but also by its policvholders.

oo i s
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AUSTRALIA and NEW ZEALAND

BANRK OF NEW SOUTH

(BSTABLISHED 1817)

AUSTRALIA

PAID UP CAPITAL
RESERVE FUND .
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 31st MARCH, 1915

J. RUSSELL FRENCH, General Manager

WALES

~ - § 17,500,000.00
12,750,000.00
|750000000

$ 47.750.000.00
. $267,918,826. oo

846 BRANCHES and AGENCIES in the Australian States. Kew Zealand. Piji, Papus (New Guines), snd London. The Bank transacts every dntnpbon
of Ausiralian Banking Business. Wool snd other Prcduce Credits arranged.

HEAD OFFICE: SYDNEY, NEW SOUTH WALES

LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.

Aguwrs - BANK OF MONTREAL, ROYAL BANK OF CANADA

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - Vancouver, B.C.
as Fiscal Agents for the ¢
CITY OF ALBERNI, B.C.,
invite applications for
$15,000 OF 67, 20 YEARS ELECTRIC LIGHT,

$12,5600 OF 67 20 YEARS WATERWORKS
DEBENTURES OF THAT CI1Y.

Full particulars concerning these and other B.C. Debentures
on application.

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

CAPITAL axp UnpiviDpep ProOFITS ... S!;‘“S 000

o DEBENTURES OF THIS COMPANY
4_ — ASSETS $7,914,000 — 4
2 TERM 5 YEARS—PAY INVESTORS 2

JOHN MoCLARY, President. A. M. SMART. Manager.

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ** About Debemuru."

RIS +ociioabiitvenisie SR G N 7,100,546.11

The Great West Permanent
Loan Company :

WINNIPEG, TORONTO, REGINA., CALGARY,
EDMONTON, SASKATOON,VANCOUVER, VICTORIA,
LONDON, Exc. EDINBURGH, Scor.

Canadian Guarantv Trust Coﬁpany

HEAD OFFICE: BRANDON

Beard of Directors :
ArLxx. C, FRASER, LT.-CoL. A. L. Young,
President. Vice-President.

Joun R. LitTLE, Managing Director.

Hon. Georce W. Brown, WiLLiaM FERGUson, H. L. ApoLrn,
E. O. CuarreELL, J. S. MaxwerLr, Jyo. A. McDowaLDp,
G. S. Muxro, Wu. MarmiNn, M.P., Joun E. Swrtn,
F. N. Darke, Arex. A. Cameron, D. A. REzsOR.

Acts as Executor, Administrator, Trustee, quum
and in any other fiduciary capacity.

New Edition Now Ready (Send in orders now)

Manual of
Canadian Banking

By H. M. P. BCKARDT
Price - $2.50 Postpald
Published by :
THE MONETARY TIMES
62 Church Street . . TORONTO

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL
Authorized Capital $2,000, 000
Subscribed Capital - $1,000,000 -

Agents Wanted in Unrepresented:
Districts
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TRADE WITH SOUTH AMERICA

Opportunities for Banking Enterprise— Valuable Report
by United Staies Special Agent

That it is a serious mistake to think of the South Ameri-
can continent as if it were a political and economic unit, as
well as a geographical unit, is pointed out by Mr. . William
H. Lough in a report on banking oppertunities in South
America. Each one of the ten republics has its own problems
and its distinct national individuality. The business methods
that win success in one may require mamy modifications in
neighboring countries. Mr. Lough, who has excellent quali-
fications for the, investigation which he updertook as special
agent of the United States department of tommerce, presents
in a very .complete report, a valuable analysis of the finance,
trade and commercial opportunities in South America. The
report is printed as No. 106, special agents! series, department
of commerce, government printing office, Washington.

Mr. Lough says that economically there are four distinct
regions in South America. First, the Amazon Basin, which
comprises most of northern Brazil and the eastern lowlands
of Peru and Bolivia. This is the region’of tropical forests.
The inhabitants are chiefly Indians and negroes, with a few
white traders and overseers. Rubber is' the chief product.
The price of rubber has been practically cut in two since 1910,
thus und ining, at least temporarily, the economic pros-

~perity of the whole region. Cotton, sugdr, and tobacco are
othér important products. : T

River Plate Basin, :

"Second, the River Plate Basin, with which is included
southern Brazil and northern Argentina. - This is the fertile,
prosperous and partly developed agricultural section of South
America. The climate ranges from subtropical at Rio de
Janeiro to cool temperate at Bahia Blanca. The population
is nearly pure white in Uruguay and near Buenos Aires, but

S becomes. more and more mixed with negro blood as we move

-northward in Brazil and more and more mixed with Indian
blood as we move intg northern Argentina and into Paraguay.
The great coffee-producing section of Brazil, which might
almost be marked off as a fifth grand division, is included in
the northern portion of this region. The River Plate Valley
is one of the world’s important sourcesoof grain and live
stock. Nearly so per cent. of the population and a far larger
proportion of the wealth of South America are concentrated
in this region. ; :

Chile and Bolivia.

Third, the west coast, comprising Chile, western Bolivia,
Peru and Ecuador. All these countries lie, so to speak, on
the ‘top or the sides of the Andes. Though there are many
fertile sections, where grains, cattle and fruit in the south
and cotton, sugar and cacao in the north are raised, most
of this coast is rainless and barren. Minerals, especially
copper, tin and nitrate, are the chief products. The popu-
lation is Indian at the bottom and of Spanish descent at the
top, with various intermediate degrees of mixture. In
Bolivia and Fcuador probably 75 to 85 per cent. of the people
are pure Indian. In Chile and Peru the proportions are much
smaller. On the greater part of this coast the climate is
exceptionally mild and agreeable. :

Fourth, the north coast, comprising Colombia and Vene-
zuela. The coastal section of this region is torrid and pro-
duces chiefly coffee, with some sugar,® cacao, tobacco and
tropical fruits The higher lands in the interior have -a
pleasant climate and are suitable for cattle raising. There
are known to be rich mineral resources in the interior mount-
ainous section. which has not, however, been thoroughly ex-
pl‘O‘l'CdA The population is perhaps 5 to 10 per cent. pure
white and 10 per cent. or more pure Indian, the remajning
So per cent. being mixed white and Indian, with a varying
proportion of negro blood in the coastal region.

. Each one of these four regions has an economic life of
its own. Their products, their shipping routes and trade
connections, and their populations are guite distinct.

Mr. Lough then deals with the underlying conditions
in each of these regions, changes in« politics and popula-
tion, instability of currency, agricultdral and mineral re-
sources, manufacturing, trade and transportation develop-
ments, the nature of future investment opportunities, the
effects of the Panama Canal and of the European war. This
report will prove attractive to a numbet of Canadian bankers
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and traders who are interested or hope to be in the near
future, in South America. It is one of the most concise and
valuable reports to date respecting that continent.

CANADA CEMENT COMPANY

The best net earnings in the company’s history are re-
ported in the financial statement of the Canada Cement Com-
pany for the past year, These amounted to '[.743.913, an
increase of 15 per cent. compared with the earnings In 1914
and of 13 per cent. compared with 1913. The earnings last
year were equal to 4.1 per cent. on Common. The
accounts of the past three years compare as follow : —

1913. 1914, 1918.
Net profits ............. 81,536,432 81,517,050 81,742,013
Bond interest .......... 302,215 450,068 455,050
Preferred dividend 735,000 735,000 735,000
Surplus for year ........ 400,217 322,000 551,063
Cash on hand .......... 25,365 7,648 610,559
Current assets ceieae. 3,713,404 3,792,086 3,358,432
Bank loans ............. 1,628,818 825,015 g
Current liabilities ...... 3,220,060 1,860,538 777,508

The improved position of the company is reflected in
several accounts, Bank loans, for instance, which were $1,-
628,818 in 1013 and $825,015 in 1914, are nNow nil. 1
was also a reduction of over $9oo,000 im invcntor,i of
cement.

The financial statement is a strong one and shows some
surprisingly favorable changes compared with previous
years. The company earned about 1 per cemt. more than
the 3 per cent. dividend which the directors decided two
weeks ago to pay on common stock. It has also strengtheud
its surplus to $2,065,232 and considerably increased its cash
holdings to $610,450. At the same time, it is a question
as to whether it would not have been a wiser policy, in view
of the outlook, to have withheld the dividend payment for
some time to come.

FEDERAL VS PROVINCIAL JURISDICTION

Mr. F. W. Wegenast, who acted as counsel for the Cana-
dian Manufacturers’ Association on the reference respecting
federal versus provincial jurisdiction in company Incorpora-
tion, when it came up for hearing before the judicial com-
mittee of the privy council in London last month, has just
returned to Toronto. Mr. Wegenast states that the refer-
ence itself was in fact not argued, but all of the questions
included in it were discussed more or Tess in the argument
of two other cases which had been grouped with it, in wh‘tch
all the parties to the reference, including the Canadian
Manufacturers’ Association, were represented. The judg-
ment in these cases may not be out for some time, but the
most important feature of the situation developed in the
course of the argument and stands quite independent of any
judgment that may afterwards be rendered. -

The famous Companies Reference consisted of a series
of questions which the court was asked to answer respecting
the relative jurisdiction of the provinces and the Dominion
over the incorporation and licensing of companies. The two
chief questions were: (1) whether a provincially incorporated
company was competent to carry on business outside its in-
corporating province; and (2) whether a Dominion . company
could be required to take out a license or'to register in any
province. The second question had been raised, as you
recall, in the case of the John Deere Plow Company vs.
Wharton, in which the Privy Council held that a' Dominion
company could not be required to take out a license under
the British Columbia Companies Act.

The provinces, including British Columbia, had refused
to accept the John Deere decision as final, and had indicated
an intention of = contesting it on the hearing of the Com-
panies Reference. The most important feature of the
was the complete abandonment, by counsel for the provinces,
of the opposition to the John Deere decision, and the
mission that a Dominion company had the right to operate
in any province notwithstanding provincial legislation to
the contrary. i

Mr. Wegenast points out the importance of this admis-
sion and its bearing, not only upon the advisability of Do-
minion charters, but also upon the attitude of officials in
one or two of the provinces who have persisted in asserting
the validity of :their licensing acts.
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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 1,014,032.60
Total Assets b 4,874,409.66

DEBENTURES ==, = iz o = o o

N |
balf-yearly. The Debentures of this m“& P:yl::-:l

investment for Trust Funds. Correspondence invited.

Head Offics, King Strest, HAMILTON, Ont.
O0BO. RUTHERFORD, President D. M. CAMERON, Treasurer

CANADA PERMANENT
MORTGAGE CORPORATION

Toronto Street - Toronto
Established 1855,

Patd-up Capltal ...... ........ieei i B * 6 oo 000 00

l-.rv: Fund ‘earned) PR Pt 4,750 006 08

Investments . ... . .. ............ 0 F AR TR 33,546 24274
DEBENTURES

For sums of one hundred dollars and upwards we issue Debentures
bearing a special rate of interest for which coupons payable half-yearly
are attached, They may be made payable in one or more years, as
desired. They are a Legal Investment for Trust Funds.

A five-year trustee investment in the
Huron & Erie Debenture Department

will yield you 5./0 pu' annum

Interest is payable half-yearly
Correspondence invited
THE HURON & ERIE MORTGAGE
CORPORATION

IncorroRaTED 1864
LONDON - - ONTARIO

T. 0. MEREDITH, K.C., HUME CRONYN,
President. General Manager

The impartiality of the acts of a TRUST COMPANY and its free-
dom trom improperinfluences are some of the advantages ofteredin

The Management of Estates

We will gladly discuss this matter with you.

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Ete.
HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALOA!Y.’

VANCOUVER AND VICTORIA

You Need Not Tie Up
Your Money

for a long term to get the benefit of lst mortgage
security. We will pay you 5% for any term from
one to five years, and deposit with a trustee an
ample margin of First Mortgages. No bother
about collections.

The Empire Loan Company
Man.

Winnipeg

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. 8. Dinmicx, President H. Wapoinxoron, Managing Director
B. D. MoCawiun, Vice-President
. Joux Fimstanoox, Vice President
EanL or Crarespon, N, H. Srevess, A. H. Tasxen, Dn. E. Jussor,
M.P.P., Auscx Cranx, W, L. Howroi, J. W, Scorr, F.C. L. Jonns.

Regina Branch Advisory Board
A. H. Tasxen, B. D. McCarrum, W. M. Masmix, M.P., T. J. How,
J. P. Axpenson, M. B. Prant, A. W. Ssiner, Cuas. Jackson.
ORO. H. BRADSHAW, J. 6. LANGTON,
Manager

Regina Branch, Secretary_

Correspondence [mvsted
Heap Orrice: 80 King STreeT EasT, TORONTO

THE DOMINION SAVINGS

AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

Interest at 4 per cent. payable half yearly on Debentures
NATHANIEL MILLS. Manager

T. H. PURDOM, K.C.. President

THE TORONTO MORTGAGE COMPANY
Office. No. 13 Toronto Street
Capital Account, $794,550.00 Reserve Fund. $530,000.00
Total Assets, 136 85
President, SIR WM. MORTIMER CLARK, LL.D., W.§., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to §%. a Legal Investment for Trust Funds.
Deposits received at 1% interest, withdrawable by cheque.

i Real Estate favorable terms.
Loans made on improvel I TER OGILLESPIE, Manager

| - O] J

~ TRUSTEES
INVEST YOUR TRUST FUNDS

in our guaranteed securities. They are legal trustee
investments, and yreld an attractive rate of interest.

Desgriptive booklet by request.

Ghe Trusts and Guarantee Companq.

LIMITED.

NENC=——E
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|
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BRANTFORD TORONTO CALGARY
JAMES J]. WARREN E. B STOCKDALE
PRESIDENT - GENERAL MANAGER
= )& ———
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Brandram-Henderson, Limited

General Statement of Assets and Liabilities Profit and Loss Account for Year ended
as at 30th November, 1915. 30th November, 1915.
ASSETS CR.

Real Estate, Buildings, Plant Bv Balance brought forward 1st December,

and Equipment, Goodwill, BOBE | < cnonn st vaeeaseesiasaas $117,368.40

Patent Rights, etc $1,687,640.54 Net Profit after deducting Head Office
Investment Account . 3,945.00 charges and Interest Charges...... 175,688.54
Merchandise Stocks i 370,386.02 - ’ ———
Insurance, unexpired 1,207.46 ‘ $293,056.04
Accounts Receivable 312,610.40 ; —
Bills Receivable 3,884.12
Cash on Hand and in Banks 15,832.60

_— - $2,495,006.23

DR.

ISR E e LIANILITIES Ta Interest on Bonds ‘paid and
Capital Stock, Common ..:i.. $970,000.00 st 1 SR A U SR £25,342.03
(';apgal Stock, Preferred ..... ,;?”T::ﬁ Dividends on Preferred Stock,

onas . . o ol o . 34 >, > -

’ 59 paid and accrued ....... 24,500.00

gnnd F‘}(‘d('mp'lll\n Reserve 3 86 .800.00 Reserve for Depreciation. ... 7,500.00
Innd f"‘mm"_‘ krrnum RErE ,,""0“'35 Subscriptions to Patriotic
‘.r\ans fr('m I}zdnk IQ ' 1\ 220,600.00 and Peod Cross Funds.. 6,050.00

—'::)T::'“Y”m ank, Specia c- didanes Sinking Fund for Redemp-
Bills Paveble ... ......... : '.r.'w;..', WS AT © Sennerins v _"'__M'TQ 77,002.93
Accounts Payable el 4 "~ 86,546.71 —_—
Reserve for Dividend No. 17,

on Preferred Stock payable

January 3, 1916 ........... 6,125.00
Reserve for depreciation o ? ‘ ‘

B-ildings and Plants ... 22,500.00 | Balance at Credit of Profit and Loss-Ac-
Reserve for Bond Interest ! fount soth November, 1915........ M

for October and November. . 4:132.00 | —
Re<erve for subscription to |

Patriotic Fund e §,000.00

Profit and Loss Account...... 215,064.01 |

—+— $2.405.006.23 | Audited and verified,

\udited and verified, |
P. S. ROSS & _SONS, | P. S. ROSS & SONS,
Chartered Accountants. - Chartered Accountants.

Montreal, 24th December, 1015. |  Montreal, 24th December, 1915

PIRECTORS’ REPORT.

T o the Shareholders of BRANDRAM-HENDERSON, LIMITED,

Your Directors submit herewith their Ninth Annual Report with Statement of Assets and Liabilities and abstract
of Profit and Loss Account for the year ended November 3oth, 1915.

The Net Profitstfor the year amounted to $175,688. 54, ‘which, with the balance of $117,368.40 carried forward
from the previous year, makes the sum of $293,056.94 to the credit of the Profit and Loss Account. Out of this sum
has been paid the interest on bonds to September 3oth, and a reserve provided for October and November, also
dividend on Preferred Stock. <Fhe sum' of $7,500.00 has been provided as a reserve for depreciation, and the sum
of $14,600.00 has been applied for Sinking Fund purposes; there has also been set aside the sum of $6,050.00 to
cover the balance of the old subscription, and our new subscription of $s5,000.00 to the Patriotic Fund, leaving a
balance of $215,064.01.

Your Disectors have to report that in all departments and over the entire territory served by the Company, with
the exception of the Canadian West, our trade has increased. This has been particularly conspicuous in the Export
field where the increase has been equal to fifty per cent.

The acquisition of Pinchin, Johnson & Company, of Canada, Limited, on a distinctly favorable basis, has pro-
vided us with fine premises and plant in the city of Toronto, and adequate facilities for catering to our rapidly increas-
ing Ontario business.

During the present vear the Company has lost by death the inestimable services of its late President, Mr. Jos.
R. Henderson, to whose sagacity, high standard of business integrity, enterprise and unremitting care, is to be
largely attributed the success the Company has attained.

Mr. George Henderson, a Director and the Manager of the Maritime Branches since the formation of the Com-
pany, was appointed by the Directors in August last to succeed his father as President and General Manager, and
the vacancies occasioned by the death of Mr. Jos. R. Henderson and the elevation -of Mr. Justice Harris to the
Bench, were filled by the appointments to the Board of Mr. T. S. Rogers, K.C., and Mr. L C. Stewart. In Novem-
;w;-r ((;r)lonel Thos. Cantlev. President and General Manager of the Nova Scotia Steel & Coal Company, joined the

oard.
_  In view of the general commeréial uncertainty brou ght about by the lack of precedent to serve as guide for the
future, occasioned by the great war, it has not been considered a fitting time for the payment of dividends aon the
Common Stock of this Company, but rather for the establishment of substantial immediate reserves.
{ On behalf of the Directors,

GEORGE HENDERSON,

Halifax, N.S., December 31st, 191§ President.
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THE TRAVELERS INSURANCE COMPANY

HARTFORD - CONNECTICUT
2 L. F. BUTLER, President

The Largest Company in the World Writing Accident and Workmen’s Compensation
Insurance and the Leading Company Writing Guaranteed Low Cost Life Insurance

NG

g

FINANCIAL CONDITION JANUARY 1, 1916.

T SRR B e S U ST R $104,159,108 Life Insurance in Force............ $394,815,205
!;a Reserves and all other Liabilities.... 90,350,300 Increase in Life Insurance in Force 46,225,412
3 Capital and Surplus ............... 13,808,802 New Life Insurance Paid for in 1915 78,421,455
T Paid Premiums for Life Insurance... 10,911,807 Increase in Life Insurance Paid for
¥ Paid Premiums for Accident and L 18,909,951
g Health Insurance ...:.......... 4,974,426 Total InCOME BPEIE o v.vsovnnvnnse 30,609,757
L# Paid Premiums Workmen's Compen- Paid for Prevention of Accidents by -
; sation—and Liability Insurance.. 10,236,848 IDDRCHION . sesiiiisvinrniaivas 2,537,500

Total Payments to Policyholders, $162,931,650

L

- THE TRAVELERS INDEMNITY COMPANY
Hartford

Steam Boiler and Flywheel, Property Damage and Collision, Burglary and Plate
' Glass Insurance

Connecticut

_FINANCIAL CONDITION JANUARY 1, 19186.

SO A caininnsviiakinsasanssh $2,927,712

Reserves and all other Liabilities.... 1,351,705

Paslk Claims 1988 .80 . .. < .cisa .+« $ 404,024

Paid for the Prevention of Accidents by

charges were $3,250,611, leaving net earnings of $2,443,524.

~“Passenger earnings were $5,611,206, a decrease of $432,215.

The decrease shown was commented on by Sir W. Mac-
kenzie, president of the company, in the following terms:
‘“When one considers the effect of the abnormal traffic con-
ditions upon the earnings of the company due to the con-
tinuance of the war we think the company is to be congratu-
lated upon the result of its operation throughout the year.”
Of the net earnings as above, dividends absorbed $957,052,
bond interest $167,356, payments to the city of Toronto $1,-
064,072. - The surplus carried forward was $234,537. The
company has assets jotalling $23,614,862, of which plant
equipment and properties total $19,032,856, advances to sub-
sidiary companies- $2,741,561, stores in hand $205,008, ac-
counts receivable 162,311 and cash $572,134.« In view of the
manv adverse conditions last year, the management and di

2 Capital and Surplus ................ 1,575,947 INSPECHIOn TO1§ «ovevvevneonnanens 99,753

| Added to the Reserve for the Protec-

’ tion of Policyholders 1915......... 205,413 Tothl InoiIe i v, v ivinasisvbvions 1,335,400

TORONTO RAILWAY COMPANY rectors have done well, not only for their shareholders, but
also' for the public.
The Toronto Railway Company’s gross earnings for the ~» COOD BOND TABLE BOOK
past year were $5,604,136. Operating and maintenance ——
&l

Accurate values to the eighth decimal point are given in
a useful book of bond tables, which has now reached the
fourth edition. All rates of incomeé from 1% per cent. to i«
per cent. are cited. A method is provided for obtaining
the value of a bond bearing any rate; multipliers are given
to obtain values where payments are quarterly or annual
A series of rules enable the use of the book as an annuit\
table and a compound interest table. A new method of find
ing the exact income rate for a given price to the nearest
thousandth of 1 per cent. is also provided.

These tables will be ot much service to the bond houseés,
investors and others interested. The volume is one of the
best of its kind published to date.

“Complete Bond Tables.”” By C. E. Sprague: price $(
Published by the Roland Press Company, 20 Vesey. Street,
New York.
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Toronto RailWQ Company

Report of the President and Directors
for the Year Ending 31st December, 1915

To the Shareholders

Your Directors take pleasure in submitting their Twenty-
fourth Annual Report, together with Balance Sheet and Profit
and Loss Account of the Company for the year ending 3ist
December, 1915.

When one considers the effect of the abnormal traffic
conditions upon the earnings of the Comphny due to the con-
tinuance of the war, we think the Company is to be con-
gratulated upon the result of its. operation throughout the
year.

The gross earnings amounted to
Charges for operating, maintenance, et

.-$5,604,136.43
3,250,011.095
.............. . $2,443,524.48
————
From which net earnings were deducted the
sum of $2,189,380.89, distributed as

N follows : —
T R N e W M $957,082.00
Bond interest, etc : :  167,3586.67

NET EARNINGS

$1,125,308.67

Payments te City :—

Percentage on earnings..
Pavement charges

General taxes b is ok

Q’N.N._‘s_‘ 46
096,576.8¢9
,240.87

1,064,072.22

$2,180,380.8

Passenger earnings amounted to $5,61 1,206.60, a decrease
of $432,215.55 when compared with the previous year. The
various charges against the earnings for operation, mainten-

ance, etc., amounted to $3,250,611.05.

Pavments made to the City of Toronto during the year
amounted to the sum of $1,064,072.22.

The fifth drawing of the Company’s currency and sterling
bonds. under the terms of the mortgage deed dated st
September, 1802, took place on the 23rd day of June. Under
said terms the Company draws annually during the last ten
vears of its franchise, five per cent. (s%) of the amount of
bonds issued, thus reducing the outstanding bonds within the
said period to fifty per cent. (50%) of the original issue, and
all bonds so drawn are to be redeemed on or after the 3ist
day of August following the date of drawing, and from which
date no interest is pavable on bonds so drawn. There has
been drawn to date a total of $1,137,653.32

Careful attention has been paid to the maintenance of the
plant, rolling stock equipment and other properties of the
Company :

Your Directors declared, out of the accumulated surplus
earnings of the Company, four quarterly dividends of two (2)
per cent., all of which dividends were paid on the several
dates set for payment.

A regular monthly audit and verification of the books,
accounts and vouchers was made by W. S. Andrews and
Company, Chartered Accountants, and their certificate has
been attached to the Company’s balance sheet.

Respectfully submitted,

WILLIAM MACKENZIE,
President.

INCOME AGOOUNT/.

4
Gross Earnings ......cccooccdsee
Operating, maintenance, etc.
Interest on bonds, etc
Percentage on earnings
Pavements, taxes

-

;;;;; crcredesoe DEADLIYEES
."$3,250,611.95
e 167,356.67
868,254.46
215,423.81  4,501,646.80

$1,102,480.54

PROFIT AND LOSS ACCOUNT.

31st December, 1915.

Balance from last year ....... 1

Balance from 1914 ....:
Surplus carried forwar

Surplus Earnings, after payment of all expenses, interest, taxes, etc.

Dividends, four of 2 per cent. each, on the paid-up capital.

$4,792,360.83
1,102,480.54

$5,084,850.37

................. $ 057,952.00
. 84,702,360.83
234,537-54

— $5,084,850.37

5,026,007.37

COMPARATIVE STATEMENT, 1915-1914.

Gross income .
Operating, maintenance charges, etc
Net earnings '

Passengers carried

Transfers
Percentage of charges, etc,,

g

to passenger earnings

1915. 1914. Decrease.
$5.604,136.43 $6,127,006.77 $432,960.34
3,250,611.0% 3,520,546.22 278,034.27
2,443,524.48 2,597,550:55 154,026.07
142,061,258 152,006,153 10,004,805
62,308,638 65,778,022 3,379,384
57-9 58.4 5
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December, 1915

ASSETS:

Road and equipment, real estate and buildings, including pavements, etc.

Advances to subsidiary companies
Stores in hand ¢
Accounts receivable

Cash in hand and in bank .

Capital Stock:—
Authorized and issued
Bonds outstanding :—
4% % Sterling
4% % Currency

Short Term Notes .

T R LR

Accounts and Wages payable .

Accrued interest on bonds ...............
Dividend No. 78, payable 3rd January, 1916 ..

Reserves :—
Provision for renewals and ticket redemption.
Less charges to date

Insurance fund for injuries and damages

Profit and Loss

$10,032,850.79
2,741,501.03

$205,008. 30,
162,311.98
- — 308,310.37
§72,134.46

823-».(;147,.\():.65

LIABILITIES.

£ 12,000,000.00

. 82,224,00606.67
1,188,000.00
p——— 3,412,006.67
1,500,000.00
; 70,000.00
. 8§ 500,238.36 :
§1,321.23
230,498.00 ;
B £ O 701,057.50
. $1,786,651.82
1,210,608.66
$ 566,053.16
247,877.86

8:4.8_i| 02
. : §,026,007.37

321..6“,362..65

THE TORONTO RAILWAY COMPANY
Statistical Statement for the Years 1905 to 1915

Comparative Statement 1918 1914 1913 1913
Gross Income oo
Operating, maintenance, etc
Net Barnings

“Passengers carried ...... 142,061,258 152,966,153 151,296,925 135,986,573
Transfers.......... $2398638 65778022 GJ083.118 56,176,985
Percentage of charges, etc., to %
passenger earnings. sver 579 58.4 522 53.4
MAY TAX MAIL ORDER BUSINESS

Under the terms of the bill to amend the corporations
taxation act, the Manitoba government will tax all mail order
business in the province, and will increase the taxation of
express companies and street railway comparnies. - The meas-
ure, which has been drafted, but has not yet been approved by
the cabinet, defines the term ‘‘mail order business,” as includ-
ing all commercial and mercantile concerns, wholesale or
retail, that distribute to ‘‘consumers at large,”” catalogues,
price lists, books or pamphlets setting forth the different
articles offered for sale.

HARRIS, FORBES AND COMPANY, INC.,, MONTREAL

The interests of N. W. Harris and Company, Incorporated,
being identical with those of Harris, Forbes and Company,
New York, the name of the former has been changed to
Harris, Forbes and Company, Incorporated. - These firms are
two of the oldest and best known investment houses on this
continent. Under the new name, the former company will
continue to handle a large volume of business. The Harris-
Forbes houses have done much to popularize hnm_i\ espec lallx‘
municipals, both in Canada and in the United States. They
have taken an active interest in legislation, with a view to
safeguarding the investor in bonds :

Mr. Ralph A. Stephenson will continue to act as the

. 5,694,136 43 6,127.096.77 6.049.018.92 5.448,050.36 4.851.541.42 4.377,116.19 3926 828 43 3610272 68 3.511,197.86 3,108.739.61
$.250611.95 3.529.546.22 $.123.8308.55 2.866.550 12 2.653.361.86 2,237 187.75 1,995 S14.64 1 509.046.62  1,898,236 41
. 2,443,524 48 2.597,550.55 2.925.710.37 2.581.500.24 2.198,179.56 2,139.928.44 198091379 1,721,226 36 1.617.961 45

91 1810 1909 1908 1907 1906 1908

2,747 304 58
1,646,515 27 1,560,457 42
1,463,224.84 1,186,887 16

120,997 844 109415264 98,117,991 89,190,571 85574788  76,958.488 67,861 688
48,730,671 42630756 38,151,596 32,900,576 81,370 825 28,150,558 23,628,752
5.2 s51.8 514 29 53.9 529 56.%

firm’s Canadian- manager, with headquarters at Montreal.
He has had excellent experience in. the bond business and’

has long since won the goodwill of his colleagues and clientsd, .
- in Canada. For 14 years he had been associated with N. W.

Harris and Company, of Boston, prior to his appointment
some years ago as their Canadian manager,

MUNICIPAL BONDS AWARDED

X sarnia, Ont.— 813,000, to Messrs, “\\'ood. Gundy and
Company, Toronto. :
Walkerville, Ont.—$20088 5% per cent, 10-years, to

Messrs. G. Carruthers and Company, Windsor.

Edmonton, Alh-—’l,gﬂ&noo 6 per cent.c §-years, o
Messrs. Wood, Gundy and Company, Toronto.
Markham, Ont.—820,000 5% per cent. 3o0-years, 10-

Messrs. Graham, Macdonald and Company, Toronto.
' London, Ont.—8555,492 5 per cent. long and short-term
bonds, to Messrs. Harris, Forbes and Company, Montreal
Kenora, Ont.—827,754 6 per cent, 1953, ‘and 814,500 6
per cent. 1053, to Messrs. C. H. Burgess and Company,
Toronto. :
Saskatchewan. - The following is a list of
reported by the local government board sold
School Districts.—South Slope S.D., $1,200;
S.D., 81,600; St. Eutrope S.D., 81,200
Town of Humboldt, $17,200

debenture
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The Toronto General Trusts Corporation

Report of the Proceedings of the Thirty-Fourth Annual General Meeting

The Thirty-fourth Annual Meeting of the Shareholders of
The Toronto General Trusts Corporation was held in the
Board Room of the Corporation’s Head Office, corner of Bay
and Melinda streets, Toronto, on Wednesday, the 2nd of
February, 1916.

The ~President, the Hon. Featherston Osler, took the
chair, and Mr. W. G. Watson, Assistant General Manager,
acted as Secretary of the meeting.

Mr. A. D. Langmuir, General Manager, submitted and
commented upon the financial statements, showing the opera-
:s)lns of the Corporation for the year ended 31st December,
15,

The report to the Shareholders was then read, as
follows : — e{

To the Shareholders :—

“our Directors have pleasure in submitting herewith the
Thirty-fourth Annual Report of the Corporation, together with
the Statements of Assets and Liabilities and Profit and Loss
for the year ended the 31st of December, 1918§.

The net profits for the year, after payment of all ex-
penses, fees, taxes, etc., at the Head Office and Branches of
the Corporation, and making ample provision for all ascer-
tained or anticipated losses, amount to $345,456.05. To these
! net .profits must be added $86,487.05 carried forward from
1914, making a total of $431,043.10, which amount has been
dealt with by your Board as follows :—

To payment of four quarterly dividends at the

rate of 107 Per ADDUM ......ooccevengonans $150,000.00
To amount of cost of extra equipment

in the Corporation’s Safe Deposit

and Storage Vaults written off.... § 5,630.50
To 'amount written off Head Office

DR < oih s sdesssnoninsbontbee 25,000.00

—  30,0630.50
To amount subscribed and paid to the British Red E

Cross Society and the Order of St. Johnm...... 2,500.00

To amount transferred to Reserve Fund (thereby
increasing the Reserve to $1,750,000) ........ 150,000.00

To balance carried forward to credit of Profit and
FIEE S ey heeas. ©08,812.60

7 Sy p—

$431,043.10

The Assets and Liabilities Statement shows that the total
assets in the hands of the Corporation amount to $71,869,-
470.10, being an increase over the preceding year of $4,448,-
379.11.

The Board of Directors have, on your behalf, in addition
to the payvment of the subscriptions to the Canadian Patriotic
Fund and the Canadian Red Cross Society, which were pro-
vided for out of the profits of 1914, subscribed and paid $2,500
to the British Red Cross Society and the QOrder, of St. John,
which contribution vou will be asked to confim at the Annual
Meeting. -

The Board of Directors have arranged for the opening of
a branch of the Corporation at Vancouver, and suitable offices
have been secured in the Bank bf Ottawa Building, at the
cornier of Hastings and Seyvmour streets.

Your Directors exceedingly regret to report. the death,
which occurred during the year, of Mr. J. W. Langmuir, the
founder of the Corporation, its General Managet from the date
of its organization in 1882 until his retirement: at the last
Annual General Meeting, and at the date of his death one of
the Vice-Presidents of the Corporation.

Your Directors also regret to report the death of Captain
]. L. Murphyv, who for a number of vears was Vice-Chairman
ind an esteemed member of our Advisory Board at Ottawa.

All of which is respectfully submitted,
A. D. LANGMUIR, FEATHERSTON OSLER,

General Manager President

Toronto, January 18th, 1916

Assets and Liabilities Statement for
Year Ended 31st December, 1915

ASSETS.
Capital Account—

Mortgages Real Estate .. $ 1,007,060.93
Governméfit Debentures .... 5,000.00
Stocks and Bonds .......... 66,600.00
Loans on Debentures, Stocks

and Bonds ........... 123,232.50
Loans on Corporation’s Guar-
g anteed Mortgage Account 250,000.00
Real Estate—
Office Premises and Safe De-

posit Vaults at Toronto

and Ottawa  ....covovee 800,000.00
Accrued Rents re Offices and

Vaults at Toronto and

OMBIR . .civcsicnsses 3,700.23
Sundry |Assets ........... 1,845.95

Cash on Hand and in Banks. 165,473.99
_-b— $ 3,413,812.60
Cuaranteed Account—

Mortgages on Real Estate.. $ 8,300,088.71
Government and Municipal

Debentures ........ ce.  1,063,475.63
Loans on Debentures, Stocks

S B sisenbecias 115,600.00
Cash on Hand and in Banks. 235,281.38

0,715,345.72
Estates, Trusts and Agencies— ;
Mortgages on Real Estate... $14,848,531.44
Government and Municipal
Debentures

4,326,715.39

Loan Company Debentures. . 10,900.00

Stocks and Bonds ......... 1,161,566.86
Loans on Debentures, Stocks

and Boads ......c..... 830,484.30

* Rents and Sundry Assets. ... 25,026.11

Casl'la on Hand and in Banks. 1,184,812.12

$22,388,036.31
Original Assets, including
Real Estate, Mortgages,
Debentyres, Stocks and

Bonds, etc., at Inventory

Value 36,351,375.47

-——————— 58,740,311.78

LIABILITIES.
Capital Account—

Capital Stock™}............. $ 1,500,000.00
Reserve Fund ............ 1,750,000.00

Dividend No. 78 ........... 37,500.00
Interest in Reserve ........ 27,500.00
Profit and Loss ........... 08,812.60

$ 3,413,812.60
Cuaranteed Account—
Guaranteed Funds for In-
vestment
0,715,345.72
Estates, Trusts and Agencles—
Trust Funds for Investment
or Distribution
Inventory Value of Original
Assets of Estates and
Agencies under Admin-
i'stration by the gqrpora-
AR, TR 36,351,375.47
—_—ee e §8,740,311.78

$71.860,470.10

L
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Profit and Loss Statement for Year
Ended 31st December, 1915

By Balance brought forward from 3ist
Doommber, 1988 .iicciiiseciivie
By Commissions received from Man-
agement of Estates, acting as
Trustee for Bond Issues; Registrar
and Transfer Agent, etc.; Interest
on Capital and Reserve; Profits
on Guaranteed Funds; Net Rents
from Office Buildings, Vaults,
RSOOSR e SRR e S $608,886.79
To M_anagemem expenses, including
Directors’ and Auditors’ fees,
salaries, advertising, rent, taxes,
commissions paid agents for find-
g 0ens BIE.! ciiisennn < PR 263,430.74

$ 86,487.05

Net Profits for Year ........ 345,456.05%

$431,043.10

Appropriated as follows :—
To Quarterly Dividends, Nos. 75, 76,

77 and 78, at the rate of 10% per

annum . ......e.. b koo s duniintys s $150,000.00
To.amount contributed by authority of

Board of Directors to British Red

Cross Society and Order of St

JOD:  oivhe s dn nA B sbbESAvEEs 6 2,500.00
To amount expended during the year

in extra equipment for the Cor-

poration’s Safe Deposit and Stor-
_ age Vaults written off .......... $ 5,630.50
l'o amount written off Head Office

DR L cissinansi o4 W S 25,000.00

30,630.50

To amount transferred to Reserve Fund 150,000.00
To Balance carried forward ......... 98,812.60

$431,043.10

|

. AUDITORS' REPORT.

We, the undersigned, beg to report that we have made a
full examination of the books, accounts and vouchers of The
Toronto General Trusts Corporation to the 31st December,
1q15, and find same to be correct and properly set forth in the
above statements of Profit and Loss and Assets and Liabili-
ties. We have examined, and find in order, all the mortgages,
debentures, bonds and scrip of the Corporation, as well as
those negotiated for the Supreme Court of Ontario, and
Trusts, Estates and Agencies in the Corporation’s hands, and
we have checked same with the mortgage and debenture
ledgers and registers. The Banker’s balances, after deduct-
ing qut<tanding cheques, agree with the books of the Cor-
poration.

We have also examined the reports of the auditors of the
Winnipeg, Ottawa and Saskatoon Branches, and find that they
agree with the Head Office books.

R. F. SPENCE, F.CA,, “Can.’
GEO. MACBETH,
Toronto, January 18th, 1916.

} Auditors.

The President, Hon. Featherston Osler, K.C., in moving
the ‘adoption of the Report, which was seconded by Hon. J. J.
Foy, K.C., M.P.P., made the following remarks:—

In moving the adoption of the Report which has just been
read I will venture to say that the first thought in the mind of
every one present this morning was.of the familiar figure of
the first General Manager, the late Mr. J. W. Langmuir, the
founder of the Corporation, to vhose energetic and careful
administration for the long period during which he guided its
affairs it owes, in large measure, the high position it occupies
among the monetary institutions of the country.

"Mr. Langmuir was, I believe, present at gvery Annual
Meeting of the Corporation, and his suggestive and admirable
address was always listened to with interest. As you are
aware, Mr. Langmuir, after thirty-three vears of active ser-
vice, resigned his position as General Manager at the last
Annual Meeting, remaining on the Board as Vice-President.
It was hoped that some years of rest and usefulness were in
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store for him, but his health rapidly failed, and 1o the- deep
regret of his friends he passed away on the 12th of the follow-
ing month of May, possessed ‘‘of all that should accompany
old age” and full of years and honor. A

With your permission 1 will presently ask tRe Secretary.
to read the Resolutions passed by the Board on the occasions
of Mr. Langmuir's resignation and death, in order that these
may form a part of the record ol our present proceedings.

The Report of the past year's operations is now before
you, and is submitted with some confidence for your approval.
It discloses a substantial increase in the net profits over those
of the previous year. The usual dividend has been mantain-
ed, a large addition made to the Reserve, and a sum of nearly
$100,000  has been carried over to the next year’s account.
[he statements which have been laid before you show that the
business of the Corporation has been satistactory and re-
munerative, growing in all legitimate directions, and mani-
festing by it growth the continued confidence of the public
in its management and usefulness. It gives me pleasure to
congratulate the new management on being able to show this
result at the conclusion of their first year in otfice.

Mr. J. W. Langmuir’s position as Vice-President was filled
by the appointment to that office of Mr. Hamilton Cassels,
K.C., who has been a member of the Board for some’ years,
and Mr. Wellington Francis, K.C., of Toronto, was elected
by the Board to fill the vacancy in the Directorate. iis
name and the names of the other Directors will be submitted
to you for re-election.

We have passed through a year of what I may call un-
expected prosperity, notwithstanding the continuance of a
war unexampled in world history for the unsettlement of
financial conditions and the destruction of human life and of
property. .

Upon the conditions of daily life and existence in this
ountry its effect can hardly be said to be as yet seriously felt,
jltbough it inevitably must be so as time goes on, whether the
war were to come to an end to-morrow or should be prolonged,
contrary to all expectations, for years. FEconomy, therefore, in
41l directions, and restricted expenditure, except in supporting -
our just cause, in which Canada has taken so noble a part,
should be the watchword, not only of individuals but of every
Municipal and business Corporation.

Of the staff of the Corporation at its different offices many
have answered to their country’s call, and some of them have
already given their lives for its cause. As regards all of these
the Board has felt that it would be the desire of the Share-
holders that they should be generously dealt with. Their
names have also been inscribéd upon a Roll of Honor which
has been placed in the Board Room of the Corporation.

Without attempting to anticipate anything which the
General Manager may deal with in the course of his address,

I may briefly refer to one or two matters of interest to the
general body of Shareholders. ;- s

In particular I desire again to draw your attention to the
value of the work of the Inspection Committee. This Com-
mittee report to the Board quarterly and a consolidation of -
these reports is always laid before you. It describes fully the
nature of their work, and its perusal will indicate the assur-
ance which it gives that the orders of the Board have been
carried out and that all securities which should be in the
possession of the Corporation have been obtained and are in
order. In view of the wreck and ruin jnvolved in the recent
failure of a western trust company where no such precaution
appears to have been observed the value of an independent
check of this kind, in addition to the usual audit, is apparent.

In all of our Provinces legislation, more or less drastic,
in relief of debtors has been passed in the nature of a
Moratorium, as it is popularly called, and sometimes also a
War Relief Act, in addition, which makes special provision
for persons on active service. The tendency of such legisla-
tion, to a certain extent, hampers investment; since it en- -
ables debtors, under some. circumstances, to delay payment.
In this Province its effect has not been marked, and in others
it has not been taken advantage of to the extent which might
have been expected. The Homestead Act of the Province. of
Saskatchewan and the Government Seed Grain Lien Acts, as
well as other legislation referred to, have made it imperative
to scrutinize more closely than ever the value of real estate
‘offered as security.

In conclusion, I would remind ‘the Shareholders that the
main object of our existence is the administration of Trusts
of all kinds, and the management of Estates as Executors,
Administrators or otherwise, and that by influence or example
it is always in the power of the Shareholders to extend the
business of their Corporation in these directions
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The President then called upon Mr. Langmuir, the
General Manager, to address the Shareholders.

In addressing you to-day for the first time since my
appointment as General Manager, in succession to the late
Mr. Langmuir, I do so feeling how greatly the Shareholders
of this Corporation, who have been accustomed for $o many
years to follow his remarks on occasions of this kind, will
miss him here to-day. b

His broad grasp of the affairs of this country and the
comprehensive manner in which he expressed his views and
explained the operations of the Corporation were at all times
listened to with respect and appreciation.

With regard to my appointment as General Manager of
the Corporation, I appreciate the confidence which your
Directors have reposed in me, and it will always be my en-
deavor to" conduct the business of the Corporation on the
lines of those well-considered princ¢iples which have obtained
in the past, and which have placed the Corporation in the
proud position which it occupies to-day.

The Report of the Directors, which is in your hands, to-
gether with the Assets and Liabilities and Profit and Loss
Statements, taken with the statements which I have just sub-
mitted to you, set forth clearly the operations of and the
profits earned by the Corporation during the past year, and
I feel sure that the Shareholders, clients and friends of the
Corporation will be gratified at the continued progress and
success which have attended the affairs oi‘the Corporation
during the past year.

The Profit and Loss Statement shows that the net profits
&f the Corporation for the year amount to the sum of $345,-
456.05, or 10.637% upon the Corporation’s paid-up Capital and
Reserve. This sum added to the balance of $86;487.05
brought forward from 1914 made a total of $431.043.10 at
credit of Profit and Laess

These profits have been dealt with by -the Board of
Directors in the following manner:—In payment of four
quarterly dividends on the Capital Stock ¢ the Corporation,
at the rate of 10” per annum, amounting '  $150,000.00; in
writing off 8$30,630.50 from the Corporation’ Real Estate and
S#fe Deposit Vaults; in payment of a subgcription of $2,-
500.00 to the British Red Cross Society and $he Order of St.
John, and in the transfer of $150,000.00 ¢ Reserve Fund,

leaving a balance at credit of Profit and Lmﬁ( 808 81266, as

compared with the balance brought forward n 1914 of $86,-
487.05. ;
Turning to the Assets and Liabilities Statement, it is

gratifving to observe that the total assets in the hands of the
Corporation have been increased during the vear by $4,448,-
370.11, making the total volume of business in the hands of
the Corporation, as at the 315t of December last, $71,869,470.10,
or a net increase for the vear of 6.60%.

“The growth of the Corporation’s business during the past
five vears, as shown by the following figures, will no doubt
be of interest-to vou all, showing, as it does, the increasing
demand for Trust Company service in the matter of acting as
Executor, Trustee or Agent, for the management of property
or investment of funds. The figures are as follows :—

Y L. . 845,086,650.00 1913 ..:.... $63,055,883..97
1912 53,852,564.15 T WG ps 67,421,000.00
RS svneseed B sl o vibie Buua s $71,869,470.10

The new business assumed by the Corporation during the
past year, apart altogether from appointments as Trustee of
Bond Issues and work of a similar character, as you have
learned from the Inspection Committee’s Report, amounted to
87.705,477.03, or an increase over 1914 of $577,.402.75.

The Corporation’s office premises at Toronto and Ottawa,
including the Safe Deposit Vaults at_both places, appear in
the accounts as at the end of the vear, after the writing off of
8$30,630.50, at the sum of $800,000.00. On this amount the
net return from these premises for the year in the way of
ffice and vault rents, including a reasonable rental for the
space occupied by the Corporation, and after payment of
salaries, wages for caretaking, taxes and expenses of all
kinds, amounted to 849,574.00, or 6.20°. on the present book
value of thé properties.

You will also observe from the Assets and Liabilities

- Statement that, notwithstanding the fact that the Canadian

market has been practically closed to the Old Country. in-
vestor, the amount of funds entrusted to the Corporation by
Companies, religious and charitable institutions and by in-
dividuals for investment in our Guaranteed mortgages has
slightly increased, the total amount of Guaranteed funds held
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- ~ for investment by the Corporation as at the 3ist of December

last being $0,715,345.72, as compared with the sum of $o,-
539.312.50 in 1914. This attractive form of investment offered
by the Corporation has, by reason of recent Provincial legisla-
tion, become a Trustee Investment, which enactment has con-
siderably extended the scope of our operations in this depart-
ment of work. All mortgages or municipal debentures m
which these guaranteed funds are invested are earmarked in
the books of the Corporation as the property of the particular
investor for whom they are taken, so that, in addition to the
guarantee of the Corporation, the investor has the actual

< ~Trustee security in which his funds are invested, which fact

helps to make our Guarantee Investment Receipt a very de-
sirable form ‘of investment.

While the demand for high-class mortgage loans on city
and farm properties has fallen off considerably during the
past year, advantage has been taken of the very favorable
prices which have obtained for Government and Municipal de-
bentures to increase our investments in this class of security,
and I am pleased to report that we have been able to keep our
funds fully invested during the year and at very satisfactory
rates of interest.

Our new investments in mortgages for
amounted during the year to $2,705,003.04, and 'in Govern-
ment and Municipal Debentures to $852,737.13. At the close
of the year the Corporation had under investment in mort-
gages in thé Province of Ontario of its own negotiation $16,-
769,501.80, bearing an average rate of interest of 6.17%, and
in the Provinces of Manitoba, Saskatchewan and Alberta $7,-
882,709.31, bearing an average rate of 7.71 %.

Our finterest collections in respect to this large volume of
mortgage investments have been most satisfactorily maintain-
ed. The percentages of interest collections made during the
year strikingly evidence the high class of the securities held
for these investments, as also the efficiency and diligence
shown by the Head Office and Branches of the Corporation in
their attention to this work. Referring to our Ontario mort-
gage loans, you will be pleased to know that 98.37% of all
the interest charged during 1915, including arrears brought
forward from 1914, has been received, and in respect of our
Western mortgages 787 has been collected.

Referring to the lower percentage of collections shown in
regard to Western as compared with Ontario mortgages, two
facts should be borne in mind in explanation. In the first
place, in respect of Western farm mortgages, the interest is
almost invariably payable yearly, instead of half-yearly as in
the East, and as a rule matures in the lattér part of the year,
and in the second place, difficulty and delay were experienced
by many in the threshing and marketing of their grain this
year, owing to the unfavorable weather conditions and the lack
of adequate transportation facilities for the movement of the
unusually heavy crop, so that at-least 40% of the crop at the
present time. has not been realized upon, and indeed I am in-
formed that the last of the phenomenal grain crop of 1915 will
not be shipped from the West much before the beginning of
harvesting operations for 1916.

With regard to the Provincial and Municipal Debentures
purchased by the Corporation for Trust Capital and Guar-
anteed Accounts, and amounting as at the end of the year to
$5,406,001.02, 1 wish to say that as these Debentures represent
purchases made as far back as 1894, and no less than one
hundred.and seventy-five municipalities scattered through five
of the Provinces of the Dominion, it will no doubt be of inter-
est to you at this time to know that not one of these securities
is in default for principal or interest, which is a very good
indication of the high-class character of the Canadian
Municipal Debenture.

Speaking generally, I am glad on thjs occasion to be able
to state that, notwithstanding the most’unusual situation in
which we find ourselves -in Canada, owing to the war which
we are, in common with other parts of the Empire, engaged,
business conditions have during the year improved, interest
maturing on mortgages on improved properties has on the
whole been satisfactorily met, and an unlooked for amount
repaid on account of the principal of mortgages. The manner
in which the Dominion of Canada War Loan was subscri
to double the amount of the issue originally offered by the
Government indicates the confidence of the public generally
in the financial affairs of the Dominion. The unprecedented
value of the farm products for 1915, together with the very
large output of factories working on munitions of war of one
kind and another, has suddenly brought us into a position
financially which we had scarcely hoped would be ours as a
natiop for many years to come. Notwithstanding this, how-
ever, and the fact that not a few industries whose output can-
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not in any way be classed among war munitions or supplies
have largely increased their business during the last year, it
is nevertheless incumbent upon us as a nation and as in-
dividuals tp practise economy in the conduct of our affairs as
far as possible during the period of the war. Great and
necessary obligations are being incurred by us in the matter
of war expenditure, to which we should now have regard, so
that our financial position may be secure when the war has
been brought to a satisfactory conclusion, as we believe it
will be, to the end that we may be in a position to proceed
with whatever readjustments may be necessarv in connection
with our national and industrial affairs.

You have obsérved, no doubt, from the Directors’ Report
tlgat a Branch Office of the Corporation has been opened in
\an(ouver. British Columbia. We obtained authornity to do
business’ in this Province in 1905, and, although this authori-
zation has met our requirements in the administration of
estates having assets in that Province up to the present time,
we now feel that the business of the Corporation can be further
advanced by the establishment of a Branch Office. Mr. Frank
M. Pratt, who was in the service of the Corporation at its
Head Office for a number of years, has been appointed Man-
ager, and very suitable offices have been rented at j07 Sey-
mour street, in the Bank of Ottawa Building, situate on the
corner of Hastings and Seymour streets. An Advisory Board
will be appointed such as we have at our Winnipeg and Ottawa
Branches, comprised of men of the highest standing in the
community, and it is intended that the same close relationship
shall be maintained with this new Branch as has all along
existed between the other Branches and the Head Office, so
that anyone who entrusts his affairs to the. Branch at Van-
couver will obtain the full benefit' of the experience of the
Corporation acquired during the last thirty-four vears.

The Corporation is now chartered and equipped to do
business in the Provinces of Ontario, Quebec, Manitoba,
Saskatchewan, Alberta and British Columbia.

In common with other financial institutions and business
houses, the staff of the Corporation is doing its dutv in the
matter of enlistment for overseas. Over 25% of the staff—

NEW INCORPORATIONS

Twenty-seven New Charters Granted, Four With Million
Dollars Capitalization

Canada’s new companies incorporated this week number
27. The head offices of these companies are located in four
provinces. The total capitalization amounts to $5,003,000.
The largest companies are ;:—

Burton-Munro Mines, Limited ........... 81,000,000
Chalmers Motor Company of Canada,

SARINE |t b e shh e e cani 1,000,000
Debenture Creek Mines, Limited ......... 1,000,000
Perfection Tire and Motor Company,

A T S ARSI R AT ARG 1,500,000

Grouping the new concerns according to provinces in
which the head offices are situated, we have the following
results :—

No. of
Province. “companies. Capitalization.
ORklnee  ........ e od B 84,525,000
RO & iuvisinnibeiva s 7 208,000
British Columbia 2 1,020,000
Manitoba ..... 2 150,000
27 85,903,000

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

Windsor, Ont.—Chalmers Motor Company of Canada,
Limited, $1,000,000. H. €halmers, S. H. Humphrey, A. R.
Bartlet. 46

Pine Crove, Ont.—Pine Grove Milling Company, Limit-
ed, $40,000. W. J. McCallum, H. L. McCallum, C. ].
McLaughlin. s

Quebes, Que.—Turgeon, Cardinal, Limited, $20,000. N.
Turgeon, Lucia Guay, P. Cardihal; Steel Foundry of ‘Que-
bec, Limited, $40,000. E. Massicotte, J. A. Larue, E. Trudel

Winnipeg, Man.—Farmers’ Club Grain Company, Limit-
ed, $50,000. W. H. Leck, A. G. Siddle, N. A. McMillan;
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young and old—have taken up arms for active service, .the
Corporation allowmng them h.tlj pay. 1 deeply regret 1o have
to advise vou that already tdo of our staff have made the
supreme sacrifice in giving u\lhru hives in the service of
their country. y

In closing my remarks I desire to express my appreciation
of the work done by the officers and staff of the Corporation
at 1ts Head Office and Branches during the past twelve
months, and for the loyal and efficient manner in which they
have discharged their duties.

The Report was unanimously adopted.

The Report of the Inspection Committee, as signed by
Mr. Hamilton Cassels, K.C., LL.D., Hon. Sir John M. Gib-
son, K.C.M.G., and J. Bruce Macdonald, was also adopted;

The following Shareholders were elected Directors for the
current year:—W. R. Brock, Hamilton Cassels, K.C., LL.D.,
Sir Wilham Morumer Clark, K.C., LL.D., Hon. Senator W.
C. Edwards, Hon. J. J. Foy, K.C., M.P.P., A. Wellington
Francis, K.C., Col. Hon. Sir John M. Gibson, K.C.M.G.,
LL.D:, Arthur C. Hardy, John Hoskin, K.C., LL.D., R. W,

Leonard, Thomas Long, J. Bruce Macdonald, -Sir Daniel H. .~

McMillan, K.C.M.G., W. D. Matthews, Hon. Peter McLaren,
Lieut.-Col. John F. Michie, Sir Edmund Osler, M.P., Hon.
Featherston Osler, K.C., J. G. Scott, K.C., Sir Edmund
Walker, C.V.O., LL.D., and E. C. Whitney. 1

At a subsequent meeting of the Board of Directors Hon.
Featherston Osler, K.C., D.C.L., was re-elected Presi-
dent, and Hon. J. J. Foy, K.C., M.P.P., and Hamilton
Cassels, K.C., LL.D., Vice-Presidents. :

The Inspection Committee was re-elected, namely, Hon.
J. J. Foy, K.C., Chairman ; Hamilton Cassels, K.C., and Hon.
Sir John M. Gibson, K.€.M.G. <

The following members were elected to the Advisory
Boards at Ottawa and Winnipeg :—

Ottawa—W. D. Hogg, K.C., Chairman ; George Burn, N.
D. Porter, Hiram Robinson, and Sir Henry N. Bate.

Winnipeg—Hon. Sir Daniel H. McMillan, K.C.M.G.,
Chairman : H. H. Smith, W. H. Cross, A. L. Crossin, Hon.
Sir D. C. Cameron, K.C.M.G., and Frederick T. Griffin.

3

the Northern Securities Company, Limited, $100,000. P. B.
Grant, G. A. Brown, P. ]. Gallagher. Al !

Hamiiton, Ont.—Perfection Tire and Motor Company,
Limited, $1,500,0000 C. R Cole, J. H. Christian, L. A.
Rockwell ; Canadian Meter Company, Limited, $200,000. J.
B. McNary, E. H. Ambrose, J. R. Marshall.

Port Arthur, Ont.—The Western Contracting Company,
Limited, $40,000. W. F. Langworthy, A. J. McComber,
Etta E. Allen; the Great Lakes Realty Company, Limited,
$100,000. J. F. Teskey, A. J. McComber, Etta E. Allen.

Montreal, Que.—E. N. Hebert, Limited, $20,000. R.
Chenevert, P. Caumartin, P. Gregory; the Parrot Candy
Company, Limited, $10,000. R. Morton, O. A. Lamothe, G.
M. Sommerville ; H. Muehlstein and Company, Limited, $10,-
000. F. E. McKenna, J. A. Perodeau, H. Baby; Blantyre
Transportation and Coal Company, Limited, $50,000. W. B.

© Scott, J. Geary Cartwright, L. McFarlane.

Vancouver, B.C.—Absolute Realty Owners, Limited,

$250,000; Tupper and Steele, Limited, $25,000; Butler Hotel
Company, Limited, $10,000; Caroline Court Apartments,
Limited, $75,000; Murray Brothers, Limited, $10,000; British
Columbia Aviation School, Limited, $50,000. . McConnell's
Publishers, Limited, $5,000; Carswell’s Printers Company,
Limited, $20,000; General Fire Prevention Bureau, Limited,
$10,000; Burnaby Lake Lumber and Shingle Company, Lim-
ited, $5,000; Apex Lumber Company, Limited, $50,000; the
Granville Vulcanizing- Company, Limited, $10,000; A. G.
Bagley and Sons, Limited, $25,000; Western Fish Company,
Limited, $20,000.
—~+ Toronto, Ont.—Quinte Produce Company, Limited, $20,-
000. A. E. Way, H. H. Sutherland, G. A. Young; Ontario
Grocers, Limited, $40,000. 1. Axler, J. Axler, R. Rubinoff;
Peninsula Summer Hotel Company, Limited, $50,000. W. J.
McCallum, H. L. McCallum, A. D. Harpell; Burton-Munro
Mines, Limited, $1,000,000 G. R. Sproat, F. M. McDawell,
R. Sheppard; the Economy Sales Company, Limited, $100,-
000. J. N. Mulholland, C. Saigeon, Kathleen Ryan; Canada
Soaps, Limited, $100,000. L. Macaulay, W. T. Sinclair, Lily
W. Sheppard ; DeCamps and Company, Limited, $40,000. J.
W. Broudy, T. H. Wilson, W. R. Bird; Eldridge Lumber
Company, Limited, $40,000. W. H. Irving, H.- H. Davis, J.
R. Rumbali; United Grocers, Limited, $50,000. H. H. Ped-
ley, R. S. C. Stalker, S. Rogers.




i
L
I
; :
!

T -
o :

e S—_——

32

THE MONETARY TIMES Volume 36.

i

The iixcelsior Life

INSURANCE COMPANY

Some Notable Achievements

as shown by the Twenty-Sixth
Annual Report presented. to the
Policyholders and Shareholders
February 2nd, 1916—Increase in
Surplus, one of the largest in the
history of the Company.

ASSETS

Assets available for Security of Policyholders e | e+ $4590.954.18
Increase . $246,286.90

SURPLUS

Surplus on Policyholders™ Account - - . . . $772,532.15
Increase . $88,584.90

PAYMENTS TO POLICYHOLDERS

Death Claims, Profits, Matured Endowments paid in 1915, . $274,784.07
Payments to Policyholders since Organization . . - $1,660,837.41

INSURANCE
. - - $3,110,297.00

$19,597,329.25

INTEREST EARNINGS

For the past ten years the EXCELSIOR has earned on its mean invested assets an average
: annual rate of over 7%.

New Insurance -
Total Insurance in Force

MORTALITY EXPERIENCED

The average rate of mortality experienced during the past five years has been only 40
per cent. of the Expected—an unsurpassed record.

The full Financial Statement will be sent on request.

Head Office - Excelsior Life Building, Toronto
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The Mutual Life Assurance Company

of Canada
HEAD OFFICE WATERLOO, ONT.

scbanbins

Financial Statement for Year Ended Dec. 31st, 1915

——

)
CASH ACCOUNT
INCOME DISBURSEMENTS
NET LEDGER ASSETS— Death and Disability Claims ........ .i. 8 745,701.50
3ist December, 1914 e $23,332,625.57 Matured Endowments .............. 5 439,730.00
3 PREMIUMS (Net) =..... 3,524,5602.16 Surrendered Policies . AR QLR 338,680.37
INTEREST, RENTS, ETC. 1,448,219.72 Surplus RAFSE) Ll o T BRI B e 502,310.41
ABDUIIEE . .iosinsennee RO N e 9,301.21
Agph e
: : : $2,035,813.58 °
: EXPENSES, TAXES, ETCL .. .. 815,163.92
¢ BALANCE NET LEDGER ASSETS
x s1st December, 1915 .. ; 25.454,420.95
; - - e e ————————————————————— — : . —
$28,305,407.45 $28,305,407.45 R

BALANCE

SHEET

3 ASSETS 5 LMBILITIES
] MONLRBENE  :cniiticresavsnnvuohsssess $14,308,500.77 | Reserve, 3% 7% and 3% ......ccovvvuvns L. 821,174,350.00
Debentures and Bonds ................. 6,608,227.38 | Special Investment Reserve ............ 544,380.095
Loans on Poliches ' .....cvviveinsinenns 3,833,002.08 | Reserve for unreported Death Claims.... 10,000,000
Premium Obligations ..... 7,223.908 ‘ Surrender Values claimable on Lapsed
T R S R R i A SN G 282,004.30 | Policies : ......vi.: RSP A 4,000.00
Cash in Banks .......... edsikiss ik 201,535.36 | Death Claims unad)ut\ted .............. 105,080.00
Cash at Head Office ........... A 3,600.63 Matured Endowments. unadjusted. . ; 8,132.00
Due and Deferred Premiums lnu) Eevs 542,720.50 | Present value of amounts not yet dur on
Interest Due and Accrued ....... ; 837,510.72 | Matured Endowment Policies....... 150,305.00
|  Dividends due Policyholders ........... 19,208.92
Dividends allotted to Deferred Dividend 2
Policies issued since January 1, 1911, 123,468.47
| Dividends allotted to Accumulative Divi-
| dend PORBIE. .. ...iciiciairiins 317,235.44
Due on account of Office l'xp(nseﬂ and
Medical Fees ..... b AR 13,287.65
Taxes and Rents n(trued ........ : 43,208.72
Premiums and Interest paid in ad\amc 62,195.5%
| Credit Ledger Balances ............... 50,844.64
| - Surplus, 31st December, 1915.........- 4,258,737.56
| _‘;26.&)4.5.“)»"" lz() 804 523.90
)
Audited and found correct, 4 =
J. M. SCULLY, F.CA., g GEO. WEGENAST,
A Auditor Managing Director.
. Waterloo, January 19th, 1916. 3

COMPARATIVE STATEMENT

1914 1915 Increase

Income $ 4,539,073 $ 4.072,782 $ 433,700

; Paid to Pnlu\holdcn . ke 1,501,440 : -’-"35-"1'4 444,368
; ASSELS ....vcccesensses Sl i 24,642,314 26,804,524 2,252,216
; Sufplu& Sbse SPPENEES S D00 .‘{ 3]‘(4 O .4'253'717 0‘4“”,“\
, Assurance in Force ..... . 04,477,360 101,002,030 6,614,670

#Calculated on the basis of market value of bonds
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THIRTEENTH ANNUAL STATEMENT

'
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of Assets and Liabilities and Profit and Loss Account for the year ended -
December 31, 1915, submitted to the Annual Meeting of the Shareholders of

Standard Trusts Company

Held at the Head Office of the Company in Winnipeg on Thursday,
the 27th day of January, 1916, at the hour of Three p.m.

% £

B el =3 =3 ~ARPMIERe S ol

, PROFIT AND LOSS ACCOUNT.

JOHN SCOTT & COMPANY,

B ik s i it Chartered Accountants
J. T. Gordon, Wm. Harvey, John A, Girvin, E. S. Popham, M.D. i John Persse G. F. Stepk M
_ ; 1 vim, » M.D,, b . Stephens, . Ball, A. M. Fraser, K
\11‘4 Kenzie, P. C \l. Intyre, John Stovel, W. A, Matheson, W. J. Tupper, K.C., and C. C Castle, and at a subsequent meeting z?.:llit
fall board Mr. J. T. Gordon was app vinted President, Messrs. Wm. Harvey and John A. Girvin, Vice-Presidents, and the Executive Committee
composed of Messrs. J. T. Gordon, Wm.| Harvey, John A. Girvin, M. Bull, P. C Mclntyre, and Dr. Popham, were re-elected for the
ensMmIng year,

)

—
-
—
—
-
—
-
—-—
el
-
-
el
—
-
-
—
—
-
- -
- S—-—
= -
B =
- g
- -
= =
= =
= =
> -
= =
- -
- -
- -
- -
= =
- -
$ ]
- -
- -
= =
4 -
- -
- -
- -
- Eand
- -
el :
S -
= =
-
- =
- -
- =
- -
- -
= =
- Balance December 3158, 1914 ..c.ovvvvevnns $ 3,082.88 Appropriated as follows : =
= Net Profits for the year after deducting ex- Dividends Nos. 22 and 23 at the rate of =
= pense of Management, Directors’” and 9 per cent. [per annum ........« 67,500.00 =
- Auditors” Fees, Commissions, etc., and Transferred to Reserve 30,000.00 -3
= Contribution to Patriotic Fund ........ 98,368. 37 Balance carried forward 4,448.25 =
- e § 101,048,258 e § 108 4. 2§ =
= . S adast —— =
= : =
= =
0 R
5 ' FINANCIAL STATEMENT. = %
-
- =
$ LIABILITIES. ASSETS, 4
- - -
= ]
— CAPITAL ACCOUNT. CAPITAL ACCOUNT. '='
-
§ Capital Stock, subscribed and fully paid..$ 750,000.00 Advances to Estates, fully sécured S
- Reserve by Estates Assets .......... .- $783,619.84 =
= Balance as at jist December, Loans of First Mortgage Security 126,936.45 5
- R A BTyl NSRS $428,000.00 Dominion War Loan (10 per cent. =
> Transferred from Profit and of $100,000.00 subscribed) .... 10,000,00 =
b 4 Loss Account ............... 30,000.00 - § 920,586.29 =
= —————  458,000.00 Office Premises, Winnipeg and
- Reserve for Contingencies ....... P 2$,000.00 ! Saskatoon (actual cost) ..... $249.045.79
= Profit and Loss Accouit ......... Fosnde 444825 Less Mortgage on Winni- -
= ' iiats peg premises (not due)... 35,991.66 -
[ ! : $ 1,234,448 25 —— 313,754.13 -
1 Dividend No. 23, payable yrd January, 1916 33,7 $0.00 Farm properties (foreclosed) .............. 85,076.03 b 4
'=- § 1,268,198 25 Note —Latest cash valvations of these F
= properties made by Company’'s own E
- Inspectors show an ample margin of
= CLIENTS ACCOUNTS. =i _“g:“, » P gn o E
- Guaranteed Investment Certificates ...... \ 775.326.71 £ Cash on hand and in Banks ............... 48,811.80 5
E Trust Estates—balances invested and held. ¢ . § 30000904 =
= for distribution o BB BARTRIE e = 2301178 E
- 2 ; —_——T 1,009,238, 49 g : -
= Clients® Allocated Tnvestments .......ic.ivieceeeeeeosss 2,822,489 20 s b e et E
= P‘u;(f. and Trusts Loans on h!sl Mortgage Security (guar- 3
2 - Clients” and Beneficiaries’ Unrealized Capital in . BEteell) | |.iciiecieiiecisnianicrsnciaesoas $ 08355379 =
- Process of Administration PR 1 § L 10,073,481 22 Cash on hand and in Banks .............. 115,084.70 F
= > — e 1,00,238.49 -
- Loans on First Mortgage Security......... $2,770,944.98 -
E Farm Properties (foreclosed) ............... §1,844.22 -
= i Note—-Latest cash valuations of these =
= L propertics made by Company’s own -
= -+ Inspectors show ample ' margin  of E
= security. =
- —_— - - 2,822,489, 20 =
= Estates and Trusts =
= Mortgages and Agreements of Sale in -
= Course of Collection ............... $1,666,212.49 =
E Wnrealized Assets under Administra- i =
= B  techessoscostradetdoibane s nbesees 8,407,268.73 E
= - - - 10,073,481.22 —
= | Mk =
- -
z s St 8 '3,
E $15,263,407.1¢ N.B.—~The Company is also Trustee for Nl ey, E ‘
= —— Bond issues amounting to . $9, 850,000.0n =
- -
= =
=
=" AUDITORS' CERTIFICATE. E
E : Winnipeg, 20th January, 1916, E
= To the Sharcholders—We beg to report that ‘we have audited the Books and Accounts of The Standard Trusts (‘O-pnny at its Head =
- Office and Branches for the year endig 3ist December, 1915, and hereby certify that the above Balance Sheet is, in our opinion properly =
= drawn up so as to exhibit a true and cofrect view of the L‘ump‘An_\“s affairs, according to the best of our information and the el;;lana(iou; B
= given to us, and as shown by the books of the Company. All Joan balances Have been checked with the Mortgage Ledgers, and the =
E securities covering such loans have, as i3 previous years, been duly inspected and the cash and bank balances verified. § E
= B
- =
S -
- -
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- -
—_— -
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Head Office - MONTREAL
. -
Profit and Loss Account as on December 31st, 1915
Balance at credit of Profit and Loss account Appropriated as follows :
December 3188, 3984 -icivoscccescssossnnnes $ 13,000.24 For quarterly dividends, in all 7 per cent....§ Jo,000.00
Profits for the year ended "" December, War tax on- Bank Note Circulation peivnses e
1915, after deducting charges of Manage- > ' - e 7y :
Provincial, Municipal and other taxes P‘Id
ment, interest due to depositors, rebate on during the current Year ......:......oeues 14,553 30
;::"l:‘(;‘?:““"““ ($30,265.36) and provision it \\'nll.lru off Bank Premises, l'uumurc and 3
"""""""""""""""""" 9%, 04 ixtures e o siab il in b i idssbbsnrtbnen’ . SN US
Carried; to, credit of Securities owned by the 5
Bank, and Provision for Contingencies... go,000.00
$194,. 2726
Balance of“Profit m\\ carried forward 16,038.62
— - $210,255.88 : 4 e S20,266.88
| ——— _———-—
Dalance ot Crplit; 3008 DOBIBOE, DB corscoinssasscsssovsvossntssssserss s slilndsssssoss R e e 3 m
: COMPARED WITH THE BOOKS AND FOUND CORRECT FOR THE BOARD OF DIRECTORS
i (Signed) J. R. CHOQUET, Chief Accountant. (Signed) H. LAPORTE, President
: - M. LAROSE, Chief Inspector TANCREDE BIENVENU,
<0 Vice-President and General Manager
3 »
3 The General Statement of the Bank on December 31st, 1915
. o
3 LIABILITIES ASSETS C
: Deposits not bearing interest ......... RCILRRLITE eee$ 2,606,234.58 Gold anhd Silver Coin cusrent ......... : = 85,230 30 |
Deposits bearing interest, including interest accrued Dominion Government Notes . .....c.ooovvicuiens veses  1,083,008.00 !
to date Of SLATEMENL ....ocvvvevrivorssnnsnsnsssnns 74913,088. 55 Notes of Other Banks ! : 387483400 |
Balances due to Banks and Banking Correwondenu Cheques on other Banks ....... xEesians o versnaie 1,008,780, 13 !
in the United Kingdom and Foreign Countries.. 908,666, §9 Due by other Banks in Canada .... . 746,312.28
Balances due to other Banks in Canada ............ - 14.90 Balances due by Banks and lhnhm; (uuhp.,..dn.h a
'.———“'—’ elsewhere than in Canada .... ¢ ; pe 80,001, gt ‘
11,594,971.82 ————
Notes of the Bank in Circulation .........lvvivviieiinss 1,090,288, 00 Total cosbenh Rt ebbaNs sial ceer .8 3,000,988.03 |
Unclaimed Dividends ............. eesusaererisiiianne " 1,546.29 Dominion Government \crunu“ . P b 12,840,
Quarterly Dividend payable January srd, 1906 ........: 17,500, 0 Canadian Municipal Securities and British, Foreign
R S S and Colonial Public Securities other than Canadian 1,079,574 ti
: Total Obligations to the Publle ................ 912,024,275 Railway and Other Bounds, Debentures and Stocks, - !
CAPITAL PAID UP . 1,000,000. N NOT EXCEEDING MARKET VALUE sonsssuss BolONIDN-48
RESERVE FUND 650,000, c0 Call and Short Loans in Canada on Bonds, Debentures 4
Balance of Profit and Loss carried forward . 16,038.62 and Stocks castahouessssessssrseebesscasvessesss | NNIIIRIG
;! ——
1 $14,290,3%4.53 QNS Tl ,..ciovisioersves Cieeeeeed . 7,868,200.99
- Liabilities not included in the foregoing .......... . 79:177.2 Loans to Cities, lo‘u- \Iumrupnhne- und <
b School GIstIICts ...ovevrivsiccersirans $ 366,316.08
=X Current loans and disc nunu in Canada .... 582785258
{ b cie———
] ‘ 3 $6,194,168. 60 !
* ! Less rebate of interest on both items . 30,268 36 !
: 5 6,00 1,904 ¥
. Deposit with the Dominion Government to secure Bank
\ Notes Circulation o 860w : P e 66,100.00
& Overdue debts, estimated loss pnmdrd for . . 72.579.%1
k] Real Estate other than Bank premises ....... 43,3%0.66
Bank premises $8%.000, including furniture and lutun--
§ at not more than cost, less amounts written off . ., 248,810.77
Mortgages on real estate sold by the Bank ....... o 14.425.81
i
. Other Assets not included in the foregoing . 188, 355, 02
{ 00017 S1,00076
- | e —— | m———
COMPARED WITH THE BOOKS AND FOUND CORRECT FOR THE BOARD OF DIRECTORS
(Signed) J. R. CHOQUET, Chief Accountant (Signed) H. LAPORTE, President
M. LAROSE, Chief Inspector = TANCREDE BIENVENU,
Vice-President and General Manager
3 To the shareholders of
| THE PROVINCIAL BANK OF CANADA. 3
¥ th the provisions of subsections 19 and 20 of section 36 of the Bank Act, we report to the shareholders as follows
{{'e.;:::d:::;:::-d the rbou- balance sheet with the Books at Head Office and with the certified returns from the branches| We I
have obtained all the informations and explanations that we have required and are of opinion that the transactions of the Bank which !
t have been within the powers of the Bank |
- ”'I':'a‘:ind‘::i'nnoutrn n«?ulrr:rn.ﬁ‘rnmn as on December st, 1915, we have during the year checked the Cash at thé Chief Office and “
verified the securities representing the investments of the Bank at its Head Office and principal branches, and found them to agree with |
v k iy
i 'no'kr;\:‘a;:':fnrl’:lienrm to which reference is made in the report of the Directors is properly drawn SO as to exhibit a true and “a
correct view of the state of the bank’s affairs according to the best of our information and the - explanations given to us as shown by
fhe Sosks of e Bask. ' (Signed) ALEX. DESMARTEAU, L1C, Montreal
Montreal, Tanuary igth, 1916, - I. A. LARUE, C:A, Quebec
| Lol - il

e -
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The Trusts and Guarantee
Company, Limited

Fe

The Nineteenth' Annual General Meeting of the Shareholders of the Trusts and Guarantee Company,
Limited, was held in the Company's Board Room at noon on January 28fh, 1916. '

The President presented the following :—

Nineteenth Annual Financial Statement

ASSETS.

Capital Account—
Mortgage Loans, Call

Loans, Debentures and

other Securities, with

interest accrued there-

O Liiasepses g - B1,158, 110023
Office Premises at Toronto,

Calgaty and Brantford,

Safe Deposit Vaults,

Fixtures, etc. ......... 431,598.55

Real Estate ........ i e 130,052.44

Cash on hand and in Bank 85,828.6p
4 ‘ ‘v805.990-4'

Uncalled Capital Stock 630,686.47
Cuaranteed Trust Account—
Securities on Real Estate,
Stocks, Bonds, Deben-
R SR O A Sy - $4,108,868. 40
Cash on hand and in H.:{\k, 67,939.01
. - 4,266,807.41
Estates and Agency Account—
Mortgages on Real Estate. $1,453,131.36
Other Securities, including
Unrealized Original
RIS - i.isesneneses SRR S
Cash in Bank 196,540.04
- 7,453,480.51

$14,156,573.80
; —_—

JAMES J. WARREN,
President.

Toronto, December 315t, 1015.

LIABILITIES.
Capital Account—

Capital Stock Subscribed.. $2,000,000.00
Dividend due January 1st,

I8 | seihibesivesnnee 41,022.10
Sundry Afcounts payable. . 1,612.90
Balance at credit of Profit

el BB .l oaiganas 393,641.88

$ 2,436,276.88

Cuaranteed Trust Account—

Trust Funds with Interest
accrued to date ....... $4,266,807. 41

4,266,807.41

Estates and Agency Account—

Estates and Trusts under
administration by the
GO - i ivhdiivugs £,

~
s
w
e
s
&
w

7,453,480.51
B14,1%6.573-80

E. B. STOCKDALE,
Ceneral Manager.

Votes of thanks were extended to the Board of Directors, the Advisory Board, to the Alberta Branch,
and to the officers and staff for their efficient and painstaking services in the Company’s behalf.

The following Directors were elected: J. H. Adams, Toronto; W. D. Bell, Chesley; A. C. Flumerfelt,
Victoria, B.C.; Lloyd Harris, Brantford; D. W. Karn, Woodstock; A. F. MacLaren, Stratford; N. W,
Rowell, K.C., Toronto; C. E. Ritchie, Akron, Ohio; Joseph Ruddy, Brantford; G. P. Schofield, Toronto;
E. B. Stockdale, Toronto; W. Thoburn, M.P., Almonte; James ]. Warren, Toronto; Matthew Wilson,

K.C., Chatham.

-

The Board subsequently meét and unanimously elected Mr. James ]. Warren President, Messrs. D.

W. Karn, C. E. Ritchie Vice-Presidents, E. B. Stockdale General Manager, and C. S.

Secretary.

Hamilton
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CANADA PERMANENT

MORTGAGE CORPORATION

ANNUAL

MEETING

The Annual Meeting of Shareholders of the Canada
Permanent Mortgage Corporation was held at the Head
Office of the Corporation, Toronto Street, Toronto, on Friday,
January 28th, at twelve o’clock noon.

The chair was taken by the President, Mr. W. G. Gooder-
ham. The Secretary, Mr. George H. Smith, was appointed
Secretary of the meeting, and read the Report of the Directors
for the year 1915, and the Statement of Assets and Liabilities,
which are as follows :—

REPORT OF THE DIRECTORS.

It affords your Directors much satisfaction to submit to
the Shareholders the Annual Statement of the business of
the Corporation for the year 1915, which has been duly
certified by the Auditors.

The net profits for the vear, after deducting interest on
borrowed capital, expenses of management, all charges and
losses, War Taxes, and sundry contributions to Patriotic
Funds, amounted to $872,105.40. With the balance of $157,-
420.43 at the credit of Profit and Loss at the beginning of the
year, the total sum available for distribution was $1,020,525.83.
This has been appropriated as follows :—

Four quarterly dividends of Two and One-half

per cent. each on the Capital Stock ........ $ 600,000.00
Transferred to Reserve Fund................ 3 250,000,00
Balance carried forward at credit of Profit and

T R e : i 179,525.83

$1.020,525.83

All which is respectfully submitted.

W. G. GOODERHAM,

President.
Toronto, January 12th, 1916.

GENERAL STATEMENT.

LIABILITIES.

Liabilities to the Public.

Deposits and Accrued Interest.. $ 6,013,807.06
Debentures — Sterling—and Ac-
crued Interest (£2,653,648 6s.

BO) : ci.iicrodesnhboanansse 12,014,421.92
Debentures — Currency —and Ac-
crued: Interest ............. 3,006,168.85

Debenture Stock and Accrued In-
terest (487,858 2s. 2d.)
Sundry Accounts ...........

427,576.12
14,652.96
—_—ee $22,466,716.01

Liabilities to Sharehoiders.

8 6,000,000.00
4,750,000.00

Capital Stock ...... s
Reserve Fund ..... PR RN 35 sy
Dividend Payable 3rd January,

1006 ... ..cic0ics0nsnenass 150,000.00
Balance carried forward at Credit

of Profit and Loss ......... 179,525.83
—————  11,079,525.83

$33,546,242.74

Mortgages on Real Estate ............. .o v $28,410,605.3¢
Advances on Bonds and Stocks..........c..00. 668,230.66
Municipal Debentures, Bondseand other Securi-

ties, (including £60,000 British War Loan

and $250,000 Dominion-of Canada War

) SRR R = I R W 1,818,550.34
Real Estate acquired by Deed or Foreclosure 19,750.08
Office Premises (Toronto, Winnipeg, Vancouver,

Saint John, Edmonton, and Regina)......
Cash on hand and in Banks.................. 2,007,232.26

$33.546,242.74
R. S. HUDSON, ) : | :
JOHN MASSEY, ) Joint General Managers.

We beg to report that we have examined the foregoing
Accounts together with the books and vouchers of the Cor-
poration, and that we have obtained all the information and
explanations we have required.  In our opinion, the Balance
Sheet is properly drawn_up so as to exhibit a true and correct
view of the state of the Corporation’s affairs, according to 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,

Auditors.

Toronto, January 1i1th, 1916.

In moving the adoption .of| Report, the President, Mr. W.
G. Gooderham, said :— ‘ 2

I feel sure the Report which has been submitted to you,
and which I am about to ask you to adopt, will be very
gratifying to vou and all the Shareholders, as it is to the
Directors and myself, :

During the past year, as during the greater portion of
1914, your Directors considered it advisable that a large
amount of cash should be kept on hand, readily available for
any emergency which might present itself. A considerable
cum also has been invested in the Government issues of the
United Kingdom and Canada. This large amqunt of unem-
ploved cash, combined with the lower vield ébtained on the
above-mentioned high-class securities, which we felt it a
_patriotic duty as well as in the interests of the Corporation to
purchase, have had a prejudicial effect upon the profits which
might have been made had we felt warranted in freely em-
ploying our funds in the more remunerative field of mortgage
loans

There has also been paid out of the profits for the past
vear the Corporation’s fair share of its obligations towards
the various patriotic purposes, as well as the special war
taxes levied by the Government upon all financial institutions.
A Resolution will be presented to this meeting asking you to
approve such portion of this expenditure as has not previously
been authorized by the Shareholders, and also to ratify a
further | subscription to the Canadian Patriotic Fund

Notwithstanding these unusual circumstances we have
been: able to declare the usual dividend of ten per cent., and
to transfer to the Reserve Fund the sum of $250,000, bring-
ing that Fund up to 84,750,000 I

If vou compare the statement now in vour hands with
that for the previous vear vou will find that the funds*entrust-
ed to this Corporation have increased during the vear by
8610.080.50, which should be considered verv satisfactory.
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In view of the embargo placed by the British Treasury upon
the export of Capital our Débentures payable in Great Britain
cannot be increased, the total thereof being limited to the
amount outstanding in January, 1915. That our. Debentures
which matured last year have been so satisfactorily renewed
and replaced is surprising in view of the natural response of
the British-public to their own War Loans issued . by the
Government, and it must be partly due to the standing of the
Corporation has obtained in Great Britain, as well as the
useful influence of our Representatives in Edinburgh.

Although we, as well as all financial institutions, have had
to face conditions that have been without precedent, we have
on hand from the Atlantic to the Pacific, unsold mortgage
property to the extent of only $110,054, together with $19,-
7260, representing properties which we deemed it wise to fore-
closeé. Considering the depreciation which has taken place in
the rentals and selling values of town and city properties—
much of which is quite irrespective of the war—you will
agree that this represents a small proportion of the total
amount of our invéstments. It also shows the caution with
which the investments were made by your Board, and the care-
ful attention our accounts have received. Much is due, of
course, to the abundant harvest which Canada has brought
forth, especially in our Western Provinces. 7

The usual inspection of every account at all the Branch
Offices which is made every year, discloses the fact that they
are in excellent condition, in most cases as good as they
have ever been, and in some localities even better.

Without delaying vou with any further remarks, I beg
to move; seconded by Mr. Matthews, the First Vice-President,
that the Report of the Directors be received and adopted,
and, together with the General Statement, be printed and a
topy sent to-each Shareholder. :

The motion was seconded by the First Vice-President,
Mr. W. D. Matthews, who said :—

After passing through trving conditions brought about by
the Great War, it is very gratifying to be able to present such
a satisfactory statement of the results of business during the
year 1915s.

At the beginning of the yvear the slowing down of many
lines of business, particularly those connected with the build-
ing trades, combined with the economy of the people, and
the stoppage in whole or in part of private and public works,
did cause a feeling of anxiety, but fortunately the manu-
facturers who were in a position to undertake the supply of
materials to fill War Contracts, have been able to operate
their factories on full time. In this connection, our manu-
facturers have had the enterprise and energy to adapt their
machinery and skill to new uses with the result that the year’s
operations turned out to be very profitable.

The greatest factor, however, that has contributed to our
prosperity is the magnificent harvests gathered in every Pro-
vince throughout the Dominion. The vield of grain has been

MUNICIPAL PROCRESS

Do you know what your city can teach other cities and
what you ought to learn from other cities? This query is pre-
sented in a recent volume which discusses public utilities,
public baths and gymnasiums, open-air schools, social centres
and milk stations; it treats also of fire prevention, the paving
and sanitation of streets, the transformation of municipal
courts into institutions for the prevention of crime, the al-
tered idea of the duty of the police, and the advent 6f the
policewoman.

The subjects of city planning, municipal ownership and
municipal administration are dealt with in lengthy chapters.
intérestingly written, the volume can be profitably read by
every city dweller, municipal and corporate official. As a
record of municipal progress and development it will be wide-
ly read and quoted. ;

“American Municipal Progress.”” By C. Zueblin; price
$2. Publisied by the Macmillan Company of Canada, Bond
Street, Toronto.

Negotiations are under way for linking up in a federated
organization the following farmers ¢ompanies: United Farm-
ers,” the Alberta Farmers’ Co-operative Elevator Company,
the Saskatchewan Grain Growers’ Association, the Manitoba
Grain Growers’ Association, the Grain Growers’ Grain Com-
pany, and the Saskatchewan Co-operative Elevator Company
will federate.

Volume 36.

so unusually heavy that it is often spoken about as a “Freak
Crop,”” and, as prices realized have also been above the normal
values prevailing, it has produced an amount of money from
this source that is unprecedented throughout the Dominion.

Evidence is everywhere apparent that the financial posi-
tion throughout the Dominion is satisfactory.

The position of the Dominion Government as indicated
by the Revenue and Expenditure, gives great confidence and
lessens the anxiety we all possessed at the beginning of the
year about our ability to finance the increased expenditures
that had been undertaken on account of the War,

It is most gratifying to have it demonstrated almost every
day that the spirit of patriotism is growing steadily and is in
greater evidence to-day than at any time. As stated in the
Directors’ report, your Company has contributed quite largely
to.the n;triotic funds that have been much in evidence in the
city of Toronto during the past year. We have paid during
1915, $11,800 to various patriotic funds. The War Tax also
amounts to $22,760. After charging these amounts up and
also transferring $250,000 out of our year’s profits to Rest
Account, the amount at the credit of Profit and Loss Account
was increased by $22,105 from the profits of 1915. The ready
response to War Loan and Patriotic Funds, shows the spirit of
the people and is in the right direction, and we¢ are glad to
know that Canada is doing her part in the great struggle.

There will no doubt be many adjustments of trade after
the war, and it is very important that the spirit of economy
and conservatism should increase rather than diminish, for,
if the present prosperous condition of the country be main-
tained it will be a great factor in attracting immigration to
settle the vast acreage of land available for that purpose.
enormous crop that we have had and the large amount of
money it has put in circulation, in my opinion, is the best
advertisement that the Dominion ever had, and will attract
immigration here, particularly from the United States, when

the time comes for the flow of the people to seek new homes..

I haveé much pleasure in seconding the motion for the
adoption of the Report.

The Report of the Directors was unanimously adopted.

The Shareholders, by a unanimous vote, ratified certain
subscriptions which the Directors had made to the Canadian
Patriotic Fund, the British Red Cross Society, and for other
patriotic purposes.

Messrs. Henry Barber and A. E. Osler were re-appointed
Auditors for the current year.

The election of Directors, which was then held, resulted
in the dnanimous re-election of Messrs. W. G. Gooderham,
W. D. Matthews, G. W. Monk, Lt.-Col. Albert E. Gooderham,
J. H. G. Hagarty, John Campbell. S.S.C. (Edinburgh), R. S.
Hudson, John Massey, F. Gordon Osler, and E. R. C. Clarkson.

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.

WESTERN CANADA POWER

A Westmount, Montreal, reader of 7 he Monetary Times,
writing as to comments in these columns recently regarding
the Western Canada Power Company’s position, says that as
to the company spending money to complete a good con-
cern, it may not be right just now when money is not avail-
able, but since they have paid for all machinery for the third
unit and which is now lying idle in Vancouver, ‘and instal-
lation stopped by war, he thinks the bondholders should have
patience and allow the company to complete installation of
this unit, thereby increasing revenue, and enabling them to
pay past and future dividends. ‘It is a pity to pinch a good
and promising enterprise.”” He adds: ‘“War conditions pre-
vail. They have fine power and water rights and good de-
mand, and should pull through.”

But this does not answer the suggestion that wj(h the
company’s present capacity of 26,000 horsepowerj_a/lou. it
was unable to earn enough to pay the interest om its first
mortgage bonds. Is it good business to spend $655,000 now
to complete two further units which will increase the com-
pany’s capacity to 52,000 horsepower? The demand for power
has decreased considerably since 1912 in the district in which
the company operates. Then, if a deficit was made with
26,000 horsepower, and some of the power remained unsold,
why should it be expected that a mere increase in available

power will cure the company’s troublés? Idle units earn few
dividends.
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FOURTH ANNUAL REPORT

The Fourth 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
Tuesday, the Twenty-fifth Day of January, 1916, at ten o'clock

il}l‘ the forenoon. The President, William Smith, being in the
chair.

There was a large attendance of Shareholders, and the
Directors’ Report and Financial Statement, as set out below,
which were received with a great deal of pleasure and en-
thusiasm, were unanimously adopted.

The Directors’ Report, Financial 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 submitting
their Report for the year 1915, being the fourth year’s opera-
tions of the Company, together with the Balance Sheet and
Statement of Receipts and Expenditure.

INSURANCE—The amount of Insurance issued and re-
vived during the year amounted to $615,700.00, the amount of
Insurance terminated through all causes being $397,000.00.
The net increase in business in force for the year is $218,-
700.09, bringing the total Insurance in force to $3,076,400.00

INCOME—The actual net Receipts on Revenue Account
total $62,830.80, net Insurance Premiums being $50,844.30,
Interest $11,005.50. We received irom Shareholders $48,482,-
50, and as repayments on account of Loans and Mortgages
$3,241.05, bringing our Total Receipts to $114,023.44.

EXPENSES—The total expenses of Management amount
to $46,315.10.

DEATH CLAIMS—The actual amount of death claims
paid was $3,125.00, of which $2,125.00 accrued from former
years. We have been notified of the death of two™ other
Policyholders, proofs of which are not yet forthcoming, the
amount involved being $3,500.00. Including these, the death
losses occurring during the year total $4,500.00, which is 217
of the expected claims.

ASSETS AND LIABILITIES—The total Assets amount
to $308,008.50. The Liabilities, excluding Capital Stock,
amount to $111,564.92, leaving a surplus sufficiently large “to
prove attractive to the Insuring Public.

INVESTMENTS—Our Investments in Bonds and Mort- .

gages have increased during the year to $122,660.36, vielding
7.38%. Your Directors have exercised great caution in the
selection of suitable securities providing a very wide margin
of safety, and are well pleased at the manner in which interest
falling due has been met.

GOVERNMENT DEPOSITS—Our Deposits with the
Provincial Governments of Manitoba and Saskatchewan have
been increased from $30,000.00 to over $100,000.00, the actual
amount being $101,745.72. This is in excess of the total
liability under the policies in force, and is also $60,000.00 in
excess of the amount required by law. We might also add
that of all the Canadian Companies- only two have on deposit
with the Government anything like this large amount.

AUDIT—A continuous audit of the books has been made
during the year by the Company’s Auditors, Messrs. Stirling
& Rankin, Chartered Accountants of Winnipeg, who also sub-
mitted to close scrutiny at the end of the year the Company’s
Securities.

The Report would mot be complete if it did not make
mention of ‘the loval and efficient services rendered by the
Field and Office Staff during the year.

DIRECTORS—The Directors retire annually, and are all

ligible for re-election.
ehgible for r WILLIAM SMITH,

President and Managing Director
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The Western Empire Life Assurance

WINNIPEG, MAN.

3

FINANCIAL STATEMENT FOR THE YEAR ENi)ED
: DECEMBER 31st, 1915. :

Securities Deposited with the Covernment, over uu;uo.u

Authorized Capital .. $1,000,000.00
Subscribed Capital 623,700.00
Called Capital : 155,925.00
Paid Up in Cash 135,773.25
BALANCE SHEET.
Assets.
Cash on hand and in Bank .... $ 12,742.68
Debentures ...... (S 22,312.63
Mortgages 100,347.73.
Policy Loans ...lc.oanpsess ST 3,658.05
Calls on Capital in Course of Cellection.... 20,451.75
Premiums on Capital in €ourse of Collection..... 76,170.70
Accrued Interest ... ....c..00vvenonns o G AR 11,300.00

Outstanding and Deferred Premiums, Less Cost of

L TU

Collotligl ... icisssisnnisisbincibonini oy 49,452.46
Office Furniture, Less Depreciation ....... ..... 4,123.08
Agents’ BaltliCes ....civeeisaisssnnnnssbsbbacsd . 5,748.61

$308,008.50
Liabliities.
Reserve, Dominion Government Standard, to Cover

Liabilities under all Policies in Force...... . 8 90,367.00
Death Claims Reported (awaiting proof). .. 3,500.00
Death Claims Payable in Instalments. . 1,673.83
Premiums Paid in Advance ......... S 786.80
Mortgages Assumed by Company . | 5,300.00
Sundry Accounts Payable ........ R e 037.20
Total Liabilities, Excluding Capital ............ $111,564.92
T RO SRS er R T cenees $106,533.67

RECEIPTS AND DISBURSEMENTS.
Recelipts.
Premifms . ...cicrviiiairsessose ..o... $51,826.00
Less Re-insurance e g E 981.70
8 50,844.30
Interest : 11,005.50
Shareholders B 48,842.50
Mortgage Payments . 3,072.85%
Policy Loans ....... £s 168. 50
$114,023.44
Expenses. Vi
License Poel, G0C. ('} iini.iansvavssvantniliiesecs $ 1,087.97
Rent ot TARES i .oiiivisrnitbasrinsuliswasss 1,342.60
Head Office Salaries, Travelling Expenses, ;

Auditors’ Fees, and Directors’ Feess........ 13,021.00.
Agents’ Salaries, Travelling Expenses’ and Com-

missions - ¢ 18,058.30
Actuary’s Fees : 600.00
Medical Fees ... PG e S P ST 1,248.00
Printing, Stationery and Advertising ............ 2,67%.52
Interest and Exchange ... 1,157.88
Postage and Telephone 1,037.52
Sundries : 3,188.32
Totall Expenses of Management ............... 8 46,315.10

Payments to Policy-Holders.
Death Clalehs ' .55 vncovsvoniniobin 3,125.00g
Surrender Values 1,062.00
e § = 4,187.00

$ 50,502.10

Balance 64,421.34

$114,023.44
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AUDITORS' REPORT.

We have examined the Books and Accounts of The West-
ern Empire Life Assurance Company for the vear ended” De-
cember 3ist, 1915. Satisfactory Vouchers were produced for
all’ disbursements, and, in our opinion, the above Statement
exhibits 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.

Winn_ipeg. January 12th, 1916.

THE MONETARY TIMES
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The following gentlemen were elected to the Board of
Directors: William Smith, H. F, Tench, W. P. Rundle, A.
J. Fraser, Winnipeg ; F. D. Byers, Edmonton ; G. N. Broatch,
Moose Jaw; S. D. Hamnah, Waskada, and G. E. Graham,
Kentville, N.S.

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

The usual votes of thanks having been passed, the Meet-
ing adjourned, after which the Board organized and elected
the following” officers for the year:—

William Smith, President and Managing Director.

W. P. Rundle, Vice-President.

H. F. Tench, Vice-President.

A. ]J. Fraser, M.D., Medical Director.

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

LEGAL

THREE-O-SYSTEM COMPANY, LIMITED.

PUILIC Notice is bereby given that under the First Part of chapter
.”u_mwm-dc..u....u.nonu"n.cu-
panies Act,” letters patent have been issued under the Seal of the Secre-
tary of State of Canad», bearing date the 13th day of December, igis
m.m' Fred Holm<s Barlow, barrister-at-law, Ethel Assa Douglass,
spinster, laa Maud Johaston, Helen Weir and May Coad, stesographers,
all of the City of Torcnto, in the province Ontario, for the following
purposes, viz:—(a) To masufacture and deal in fursaces, stoves, raages,
boilers, generators, radiators and other devices and appliances for generas-
ing or produciag asd trassmitting or using heat, light and power and
of such articles and goods (or such other articles and goods) as
company may coasider capable of being comveniestly in in
to its business; and to deal in coal, oil, and all other fuels and the
ducts thereof; (b) To provide, purchase, lease or otherwise acquire,
to comstruct, lay down, erect, establish, operate, maintain and carry out
all secessary works, stations, tasks, machinery, plant, apparatus, appurs
t es ppli ted with the geserption, accumulation, dis-
tribution, transmission, supply, sale, use and em ent of heat, light or
power for purpose, public or private, and to jundertake and enter imte
comtracts agreements for the heating, lighti or supplying of power
for the use of cities, towns, streets, buildings, and for aany or all
or public purposes, subject to local and municipal regulations; (¢) To
for, obtain, purchase or otherwise acquire letters patent, brevets
veation, jons, Ui , imventions, designs, rights, privileges
the like and any interests in any of the foregoiag, subject to royalty
otherwise and within the Domision of Canada or elsewhere, and to
secret or other information as to
veation or other matter which may seem capable of being used
of the purposes of the company or the acquisition of which m
directly or indirectly to benefit the company and to hold, own,
use, exercise, develop, sell and dispose of and grant ki in s

i‘i!!

i
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fests

() To eater into partmership and into any arrangements for shariag
profits, uwnion of imterests or co-operation with any person or persoms
company or compaunies carrying om or about o carry on any business or
transaction which may be of bemefit to this company; (h) To apply for,
obtain, purchase or acquire by assignment, transfer or i aad o
exercise, carry out and ¢njoy any statute, ordinance, order, license, power,
authority, fraschise, ion, right or privilege, which any goveramest
or authorities, supreme, municipal or local, or any corporation or

other

public body may be empowered to emact, make or grast, asd to pay for,
aid ia and ‘contribute towards the carrying of the same into effect, and to
appropriate any of the company’s stock, bonds and assets to defray the
necessary costs, charges and expenses thereof; (i) To lease, sell or other
wise dispose of the property and assets of the company or any part there
of, for such comsideration as the company may deem #t, including shares,
debentures or securities of aay company; (j) To raise and assist in raising
money for and to aid by way of bomus, promise, endorsement, guarastes
or otherwise any corporation in the capital stock of which the company
bolds shares, or with which it may bave business relations, and to act as
employee, agent or manager of any such corporation, and to guarastes
the performance of contracts by any such corporation or by any persom eor
persons with whom the company may bave business relations; (k) To pro-
cure the company to be registered ed in any foreign country
and to designate persoms therein according to the laws of such foreige
country to represent this company and to accept service for and ba behalf
of this company of any process or suit; (I) To amalgamate with other
pany having obj similar in whole or in part to those of com-
pany; (m) To distribute among the shareholders of the company in kind

and property of the company and in particular any shares, debeatures
securities the

of or otherwise turn to account such property, rights and interests or
information so acquired as aforesaid; (d) To acguire by purchase,
or otherwise all property real or persoral that may be deemed necessary
for the proper carrying on of the company’s husiness and to hold, own
and operate the same, and to sell, lease or otherwise turn the same to
account, and to erect such buildings, factories and works as may be
deemed advantageous for the purposes of the company; (e) To purchase
or otherwise acquire and undertake and assume all or any part of the
assets, business, property, privileges, contracts, rights, obligations and
labilities of any person, firm or company carrying on any business which
this company is authorized to carry om, or any business similar thereto,
or possesied of property suitable for the purposes of this company’s busi-
ness, and to h“:"!‘- ;y;.nt or part n'y-nt for nymmd “‘ﬂ:.b:
or privileges acqu company or for any guarantees

pany’s bonds or, with the approval of the ;l_anbol‘cu. for services
rendered, shares of the company’s capital stock, whether subscribed for or
sot, as fully paid up and non-assessable, or the company’s boads; (N To
purchase or otherwise acquire, hold, sell, exchange or otherwise dispose
of shares of stock, bonds, debentures or other securities of any other
corporation, notwithstanding the provisions of section 4 of the said Act;

]

INSURANCE COMPANIES' APPLICATIONS
TO PARLIAMENT

The JEmpire Life Insurance Company of Canada and the
Vancouver Life Insurance Company will apply to parliament
for an act extending the time in which they may obtain
licenses to carry on their business.

The Maryland Casualty Company has been granted a
license to carry on in Canada the business of sprinkler leak-
age and fly wheel insurance in addition tc the business of
accident, sickness, burglary, gvarantee, plate glass and steam
boiler for which it is already licensed.

The Insurance Company of Canada will apply to parlia-
ment for an act of incorporation and for the purpose of trans-
acting the business of fire and sprinkler leakage insurance
in connection only with fire contracts made by the company,
weather insurance, hail insurance, automobile insurance and
re-insurance of any of these lines. °

A

belonging to the company or which company may have

power to dispose of ; (n) To carry on any other business, whether mase-
facturing or otherwise, which may seem to the company capable of being
conveniently on in commection with the business or objects of the
pany and necessary to enable the company to profitably carry om its
wndertaking ; (o) To promote any company or companies for the purpose
of acquiring all or any of the property, rights and labilities of the com-
pany, or for amy other purpose which may seem directly or isdirectly
calculated to benefit the company; (p) To pay out of the funds of the

company all costs, charges and expenses preliminary and incidental to the
formation, incorporation and organization of the company; (q) The busi
ness or purpose of the company is from time to time to do any ome or

ore of the acts and things herein set forth. The operations of the com-
;..y'ob.emuo.«smcbmmr inion of Canada and elsewhere
“by the name of “Three-O-System Company, Limited,” with a capital stock
of two hundred and fifty thousand dollars, divided into 2,500 shares of ome
hundred dollars each, and the chief place of business of the said company
to be at the City of Toronto, in the Province of Ontario,

Dated at the office of the Secretary of State of Canada, this 14th day
of December, s

THOMAS MULVEY,
283 Under-Secretary of State.
F. C. L. JONES,
Solicitor for the Company, Toronto.

.

The General Accident Assurance Company of Canada
will apply to parliament for power to increase its powers to
make insurance contracts and to reduce the minimum num-
ber of its directors.

The Canadian Indemnity Company will apply to parlia-
ment for an act of incorporation for the purpose of transact-
ing the business of fire, hail and guarantee insurance.

GOBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended January 28th, 1916:—

Peterson Lake Silver Mine, 82,468; La Rose Mines,
Limited, 87,523: Penn Canadian Mine, 81,075; Buffalo Mines,
62,750; Dominion Reduction Company, 176,000; Nipissing
Mining Company, 130,384 ; total, 620,200 pounds, or 310 tons.

The total shipments since January ‘1st, 1916, are now
2,375,239 pounds, <or 1,187.6 tons.

.Cb,f\tﬁ'_',:“"‘;m&u\( s Y
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February 4, 1916.

MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Vancouver, B.C.—The city council passed a by-law to
borrow 81,602,900 on 1916 taxes.

Norfolk County, Ont.—The Molsons Bank
the county’s bond offering at 53 per cent.

Oak Bay, B.C.—The district .has $3,161 5% per cent.
1o-year bonds for sale. F. W. Clayton, clerk.

Edmonton, Alta.—The public utilities commissioners
have approved the bond issues of West Peace River school
district No. 3300, $3,000, and Grenfell school district No.
3259, 81,350.

Liverpool, N.8.—Tenders are invited up to February 7th
for $6,700 jo-year 5 per cent. bonds. Mr. T. R. Bartling
is town treasurer.

North Vancouver, B.C.—The district council has accepted
the offer of Mr. S. Humphreys, made on behalf of the
Northern National Bank of Toledo, O., of 85 for $7,073 5
per cent. local improvement bonds.

Point .Crey, B.C.—The by-law providing for the borrow-
ing of approximately $600,000 from the municipal bankers
against’ the 1016 taxes has been passed. Last vyear the
amount borrowed was $560,000.

Wentworth County, Ont.—The year’s teturns show re-
ceipts amounted to $189,158, and expenditures $225,193.
On January i1st of 1915 the overdraft- was $15,580. On the
first of this month it was $51,623. Since then receipts have
been $73,563 and disbursements $11,104. From this is re-
c:slc;d a debtor balance of $11,659, leaving an overdraft of

,835.

Fort . Willlam, Ont.—The city’s financial position is
favorable; its liability to the bank has been discharged, both
on capital and current account. On January 3rd the city
took up from their sinking fund account the $100,000 war
loan which they subscribed for. It is not contemplated that
an issue of debentures or treasury certificates will be made
this year as no capital expenditures are anticipatéed. The
city has concluded its financial arrangement with the bank
to cover requirements for the first six months of the year.
Mr. H. James is treasurer.

y, B,C.—The treasury certificates redemption by-
law which "was submitted to the electorate recently, was
carried, 793 votes being in favor and 108 votes against. This
provides for an issue of $1,000,000 6 per cent. 20-vear funding
bonds. Bids close February 28th.

—-pplication has been made to the provincial legislature
for a private bill to validate this by-law. -

The corporation of Burnaby has up to date met all its
obligations in the shape of debenture interest, on or before
due date, and the sinking funds have been met up to Decem-
ber 31st, 1015,

The policy of retrievement inaugurated by Reeve Fraser
in 1914, has been and is being steadily maintained. Mr.
Arthur G. Moore is municipal clerk.

Walkerville, Ont.—The following is the list of tenders

tendered for

for $20,088.14 pavement debentures received by Mr, A.

Miers, town clerk :—
George Carruthers and Son ............. 20,003.14
W. A. Mackenzie and Company.......... 20,843.00
A. E. Ames and Company .............. 20,806 .00
Canada Bond Corporation, Limited ...... 20,804 00
Amilius Jarvis and Company ............ 20,702 84
Graham, MacDonald and Company ...... 20,700.00
R. C. Matthews and Company- .......... 20,757.13
W. L. McKinnon and Company ........ 20,753.00
Dominion Securities Corporation, Limited 20,734.30
A. H. Martens and Company ........... 20,743.00
C. H. Burgess and Company ............ 20,703 .00
Wood, Gundv and Company ............ 20,682.00
George A. Stimson and Company ...... 20,635.54
Quebec Bond Company, Limited ........ 20,602 .00

The Carruthers and Son was
accepted. 2

Berlin, Ont.—The following statistics relate to ﬂje
financial position of the city on January ist lgst. which will
offer $85,000 bonds in March: Assessed valuation ft'»r taxation
in 1915,—real, 810,158,688 income, $247,748; business, $1,-
111,650 ; total, $11,518,005. Exemptions not included above,
$50,000. Method of assessment, 70 per cent. of market \-nlw

tender of Messrs. G.
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General debenture debt (including all issues to date but
exclusive of local improvement debentures), $1,651,481. Less
waterworks debentures, $204,219; electric light debentures,
$470,054; street railway debentures, $153,788; general sink-
ing fund, none—§828,062.90; net debt, $822,518.17.

Local improvement debt, $565,003; less sinking
(none).

Value of municipality’s assets, $3,115,206. Tax rate for
1916 has not been struck yet.

The population is 19,266, and the population five years
ago, 14;600. The area of the municipality is 3,182 acres, or
4.82 square miles. Mr. Edwin Huber is the city treasurer.

London, Ont.—For the issue of $555,402 5 per cent.
bonds the following bids were received by Mr. J. G. Bell,
city jreasurer, and that of Harris, Forbes and Company,
Inc., accepted :—

fund,

W. A. Mackenzie and Company........ $543,000.00
A. H. Martens and Company........: 543,793 .00
Wood, Gundy and Company ............ 545,549.10
AEmilius Jarvis and Company-and Bolger,

Mosser and Williamann ............ 543;155.00
Royal Securities Corporation ........... © 543,515.26
AEmilius Jarvis and Company .......... 541,821 .81
C. H. Burgess and Company .......... 542,328.00
Hayden, Miller and Company: and the

Tillotson and Wolcott Company..... 542,745.89
Dominion Securities Corporation ....... 540,660,135
Dominion Securities Corporation ....... 544,882.57
G. Meredith and Company ............. 541,021.30
Harris, Forbes and Company, Inc, ..... 548,247.19
Canada Bond Corporation .............. 542,0806.00
G. A, Stimson and Company .......... 543,005 .00
Quebec Bond Company ................ 539,227 .00

Brent, Noxon and Company ...........

541,829.00

Edmonton, Alta.—A communication from the Alberta
School Supply Company, offering to accept five-year treasury .
notes, bearing six per cent. interest, amounting to $310,980.01
at 95.84, was received by the council. The matter was immedi-
ately taken up with the Imperial Bank, Edmonton, which reé-
ceived these instructions from the head office. :

“Referring to your telegram. Advise city of Edmonton
regret you may not allow sale as proposed. Weé must have
market protection. Provided that subway treasury bills ‘bear
6 per cent. interest and will be issued identical form with
series D., will purchase $110,000 firm at 95.86 and accrued
interest provided that city gives bank option on whole or part.
balance till April 1st and extends present option same date
with undertaking sell no bonds before April 1st without bank’s
consent.”’ i

“It will be noted that the Imperial Bank will not agree to
the city’s acceptance of the offer from the Alberta School
Supply Company, and having regard to all the circumstances,
would recommend that council accept the offer of the Imperial
Bank as stated in the telegram above guoted, both as to the
purchase of $110,000 worth 6 per cent. treasury bills and ex-
tension of option on whole or part of the balance, together
with an extension of the present option until April 1st, 1915,”
reports the mayvor. The bank’s offer has been approved by
council. ;

Edmonton, Alta.—In a letter to Mayor Henry, Mr. G. R.
F. Kirkpatrick, manager -of the Edmonton branch of the
Imperial Bank, points out in reference to charter amend-
ments relative to tax sales as follows:—

“The total arrears of taxes, as you are aware, are ap-
proximately $4,000,000; of this sum $2,380,000 aré. arrears
up to the 31st December, 1914, $1,660,000 are the arrears
for 1915. 1 think it is almost certain that the greater part
of the 1915 arrears are against property for which the 1914
taxes have not been paid, and 1 do not think it would be a
hardship to the owners of the property if the 1915 taxes were
included in the tax sale, while the advantage to the city in
having a “clean-up” of all arrears of taxes would “be
enormous

“The bank, as vou are aware, have been financing the
school districts on the understanding that the notes - which
we hold of the city in favor of the school districts, amounting
to 81,147,031, would be paid from the first proceeds of the
tax sale, and in applving to my head office a few days ago
for a credit to, meet the city’s requirements to the end of
July, 1016, which are placed at approximately 81,6000
I pointed out the fact that as the total amount of taxes/in
arrears was $4,000,000, 1 felt confident that the tax jsale
proceedings would bring in sufficient to pay off the n;OYCS

&
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in favor of the schools in full, and I thought there would
be a ‘sufficient surplus from the proceeds of the tax sale,
after paying the school notes, to provide for the city’s urgent
needs for the balance of the year, providing the strictest
economy was observed. At the time 1 pointed out that the
city required every dollar of the taxes m arrears, and 1t
would be necessary for the city to obtain some sort of a loan
over and above what the bank was willng to advance to
carry them on.”

Toronto, Ont.—The city's gross debt increased some-
thing over $10,800,000 during the past year, representing a
net intréase of nearly $8,000,000, according to a statement
prepared for submission to the city council. As the figures
now stand the gross debt is $86,146,524 and the net debt
at $68,484,250. Thére are some $7,100,000 unnegotiated de-
bentures held by the city, while the war debt, which does not
appear in the debenture debt, but has been placed in the sus
pense account, is $1,130,000 in round numbers.
= The following table gives the standing of the different
accounts for the ygars indicated :—

General debt—7 1914. 1918.
e SREEERITT e I SR TN 857,280,356 857,720,427
Toronto Hydro-Electric .........  «seeenn. 6,650,000

Parkdale . ..cccocnicnceciiieniin 68,000 50,000
East TOOBED ccvo--aspoccccosscns 153,088 147,127
West Toronto .....coccciveccsns 1,041,650 1,041,650
Township of York schools. 119,808 114,505
North Toromto .i.....ccocc.. 684,682 610,337
Local improvement debt ...... .. 94719,939 11,414,308

e § $75.240.388  $86,146,524

Against this gross debt there are the, following sinking
funds :—

Cash | SN SRR ivadhiin s vies A 2 IURNES
Investments . .........cooiiitaentineaaetinn .. 13,062,112
o B R O s Ny SR B <o s s $17.662,

Quebec.—A committee of bond brokers of Montreal have
drawn the attention of the premier to the fact that certain
municipalities jn the neighborhood of Montreal, in the pn-
vate bills they had placed before the house during the pre-
sent session, had requested that the loans they intended
making should not be subject to that particular provision
of the statutes of the province of Quebec, which states that
““whenever the council contracts a loan, it shall immediately
provide out of the revenue of-the municipality for the pay-
ment of the annual interest and for the establishment of a
sinking fund of at least 1 per cent, per annum for each such
loan.”

The committee -also pointed out that the same munici-
palities also ask that they be freed of several other obliga-
gations- eoncerni loans, such as the provision of the
statutes forbiddi hem to contract any further loan when-
ever the total debt of the municipality amounts to 20 per
cent. of the taxable immovable property in the municipality,
according to the valuation roll then in force, unless the by-
law is approved by-~three-fourths of the municipal electors
and the lieutenant-governor-in-council,

The petition placed before the premier ,pointed out that
several municipalities were asking for those arbitrary
powers, and they expressed the hope that the prime minister
would prevent any such clause in any of the bills broaght
before the house from being adopted. As far as the district
of Montreal is concerned; the municipalities applying are
the towns of Montreal North, Ville St, Michel and Sault au
Recollet.

= The following table, compiled by 7The Monetary Times,
gives the bank loans to municipalities since August, 1913,
to the latest month last vear for which figures are .n-g\'ii:\ble t—

1013, 1914. 1915.
January .... 826,301,620 $35,952,805
February 30,372,854 38,437,003
March . 31,800,843 41,227,449
April 30,168,812 43,031,360
May 33,689,577 43,048,436
June 37,260,571 46,889,816

o R S e T 36,372,334 44,020,446
¢ August 841,310,281 10.664.,534 46,020,730
September 37,465,383 44,338,873 43,028,331
October . . . 37,846,360 47,316,076 45,682,230
November . 35,173,817 44,706,055 41,064,550
December . . 30,518,573 30,878,028

18,256,047

Volume 36.

INSURANCE COMPANY

—_—

The Excelsior Life Insurance Company has lived up to
its name during the past twelve months and achieved further
good results. The company’s income during the year was
$811,008 and the total disbursements $528,679. The death
claims were 40 per cent. of the expected, and totalled $00,884,
of which $27,700 was paid for claims arising from the war.
Excelsior Life agents wrote new business aggregating
$3,110,297 during the year and the company has now.in
force $19,597,.329.

The balance sheet shows assets totalling $3,018,281, of
which $2,100,086 is first mortgages, $67,665 government and
municipal bonds, real estate, including head office building,
$864,087, policy loans $405,685, cash $169,270. The growth
of the company during the last 20 years is shown in these
figures : —

EXCELSIOR LIFE

1895. 1915.
Income  ...:.:... $ 71,675 $ 811,008
ASNRS < i..ocivas 181,579 3,018,281
Assurances ..... 2,525,133 19,597,329

A feature in connection with the company’s growth, is its
new home, a first-class building, which was completed during
the vear and in which 36 firms have taken office space, in-
volving annuals rentals of nearly $40,000.

TORONTO CENERAL TRUSTS CORPORATION

The Toronto General Trusts Corporation, which has an
excellent reputation throughout the country, shows in its
financial statement for the past year, total assets of $71,869,-
470, an increase of $4,448,379 over the previous year. The
net profits for the year, after payment of all expenses, fees,
taxes, etc., at the head office and branches of the corporation,
and making ample provision for all ascertained or anticipated
losses, amount to $345,456. To these net profits must be
added $86,487 carried forward from 1914, making a total of
$431,043. This amount was distributed as follows: Four
quarterly dividends at the rate of 10 per cent. per annum
$150,000; cost of extra equipment in the corporation’s safe
deposit and storage vaults written off, $5,630; written off
head office building, $25,000; subscribed and paid to the
British Red Cross Society and Order of St. John, $2,500;
transferred to reserve fund (thereby increasing the reserve
to $1,750,000), $150,000; leaving a balance carried forward
to credit of profit and loss, $98,812.

The profits show a substantial increase over those of 1914
and by the transfér of $150,000 to the reserve fund, that ac-

count is:now increased to $1,750,000, $250,000 greater than .

the capital stock. As Hon. Featherston Osler, K.C., the
company’s president, stated in his address to the sharehold-
ers, “the business of the corporation has been satisfactory
and remunerative, growing in all legitimate directions.”” A
trust company has little chance of success unless it has the
confidence of the public in its management and usefulness.
After l” years of only legitimate business, carried on under
careful and conservative management, the Toronto General
Trusts Corporation has the invaluable asset of coraplete public
confidence in its management, operations and usefulness.
Mr. A. D. Langmuir, the capable general manager, who has
an able assistant in Mr. W. G. Watson, gave the following
interesting figures regarding the growth of the corporation’s
business during the past five vears: 1911, $45,086,650; 1912,
$53,852,564; 1913, $63,055.883; 1014, $67,421,000; 1915,
871,869,470.

The new business assumed by the corporation during
the past year, apart altogther from appointments as trustee
of bond issues and work of a similar character, amounted to
87,705,477, or an increase over 1914 of $577,402. These
figures indicate the increasing demand for trust company
service in the matter of acting as executor, trustee or agent,
for the management of property or investment of funds. Mr.
Langmuir’s address and that of the president, Hon. Feather-
ston Osler, contained a great deal of interest. They are
printed in detail on other pages. ‘

The Canadian Northern Railway has secured a loan of
82,500,000 in the form of 5 per cent. one-year gold notes,
payable in New York, January 10, 1917.
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RECENT FIRES

The Monetary Times’' Woekly Register of Fire Losses
and Insurance

Brantford, Omt.—January 31—Gibson Coal Company’s
premises. Loss, $400.

Calgary, Alta.—)]anuary 25—Mackie block, corner 2nd
Street and 8th Avenue. Loss, $8,000.

Cobalt, Ont.—January 27—mr. E. Mercier’s residence.
Loss, $50. Cause, chimney.

January 31—Building occupied by Messrs. Laub and
Stockwell.

Edson, Alta.—January 26—Commercial Hotel, Messrs.
Jeff and Company, tobacconists, and Messrs. Golstick and
Company. Loss, $20,000. Lause overheated stove.

Enderby, B.C.—January 20—Rev. J. A. Dow’s residence.
Loss and cause unknown. One death.

Esquimailt, B.C.—January 15—Esquimalt Brewery. Loss,
$26,000. Insurance, $19,000 in Anglo-American, Dominion,
Montreal-Canadian and Queen companies. i

Fredericton, N.B.—January 19—Parish church reciory.
Loss, $5,000. Cause defective grate.

Coderich, Ont.—January 19—Doty’s Engine Works. Loss,
$1,000. Insured.

Cuelph, Ont.—January 21—Mr. C. W. Kelly's barn and
contents. Loss and cause not stated.

January 20—Mr. J. J. Checkley, 136 Alice Street. Loss
slight.

January 31—Mr. W. Morris’ stable, Morris Street. Loss
slight. Cause, dropped match.

Haileybury, Ont.—January 20—Boarding house, Broad-
way Street. Loss, $so0.

Hamilton, Ont.—January 20—Kent Garvin and Company,
18 Catherine Street N. Loss, $10,000. Cause, spontaneous
combustion; Mr. J. Falt’s dwelling 43 Stuart Street. Loss
slight. Cause, children and matches.

January 21—Garage, rear 138 Erie Avenue, owned by Mr.
J. D. Armstrong. Loss slight.

Kincardine, Ont.—January 20—Freight car. Cause, up-
set coal oil stove.

Lac du Bonnet, Man.—January 19—Mr. W. Tanooth’s
residence. Two deaths.

Lethbridge, Alta.—January 26—Mr. Hayr's hardware
store. Loss, $500. Cause, spontaneous combustion.

Macleod, Alta.—January 25—Alamo Hotel. Loss, $10,000.

Melville, Sask.— January 31—Union Church. Loss, $12,-
000. Insurance, $7,000.

Merritt, B.C.—January 17—Middlesboro Colliery, office
building. Loss and cause not  stated.

Moncton, N.B.—January 12—Stores of Mr. W. S. Smith
and Mr. F. W. S. Colpitt’s store, Main Street. Mr. Colpitt’s
loss: Stock, Insurance Company of North America (M. B.
Jones), $1,000; Nova Scotia Underwriters (M. B. Jones),
$1,000; Rochester-German (W. G. Jones), $1,000; Palatine
(L. B. Read), $3,000; Pheenix (Masters and Snow), $2,000;
Northwest National (W. G. Wilson), $1,500; London Mutual
(W. G. Wilson), 8$1,500; Palatine (Clark-Anderson Company),
$1,000. Fixtures, Nova Scotia Underwriters (M. B. Jones),
$s500; Northern (Read), $450. Mr. A. J. Curran, of West
Branch, Kent County. Loss, building, $:1,000. Insurance,
Acadia (M. B. Jones), 8$1,000; Nova Scotia Underwriters (M.
B. Jones); $1,500. There was also some other insurance on
the building. Mr. W. S. Smith had $1,400 in the Acadia and
81,000 in the Nova Scotia Underwriters.

Montreal, Que.—J]anuary 20—Brennan Brothers, gents’
furnishings store, 238 St. James Street. Others affected in-
cluded Messrs. R. J. Lowery, tobacconists, International Post-
card Company, J. Soucy, Ernest Stevens, John Garland, F.
E. Lalonde, L. Mitchell, Garneau, Limitée, International To-
bacco Pipe Company, James Darling and Louis Grignon

New Liskeard, Ont.—January 18—Mrs. Hind's residence,
Whitewood Avenue. Cause, children and matches.

January 20—Mr. J. McChesney’s residence, township of
Dymond. Loss not stated. No insurance

Ottawa, Ont.—February 3—Parliament Buildings Loss
heavy, Cause, supposed incendiary.
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Owen Sound, Omt.—)anuary 18—Mr. Reyburn’s shed,
1267 2nd Avenue E. Loss, $20. Cause, hot ashes,

Port Colborne, Ont.—January 190—Old Presbyterian
Church. Loss slight.

Regina, S8ask.—January 17—1800 Block, Retalluck Street.
Loss slight; auto at 1900 Block, Ottawa Street. Loss, $2s.

St. Agathe des Monts, Que.—January 18—Buildings on
St. Vincent Street, occupied by Messrs. L’Heureux, G. St.
Louis, A, H. Belesle, Arthur Beaubien and Mads. Nan
Fournel and Labelle. The loss is estimated at $15,000. ‘

8t. Thomas, Ont.—January 20—Natural Gas House: at
West Lorne. Loss not stated.

Sarnia, Ont.—January 20—Hotel Vendome. Loss slight.

Saskatoon, Sask.—January 15—Suite occupied by Mr. E
A. Kelly, Clay Block, 834 Sixth Avenue. Loss, $30. Cause,
defective fire place.

Springfield, Ont.—January 20—Mr. ]J. Denton’s barns:
Loss, $2,000. - ;

Sydney, N.8.—January 18—Residence, Inglis Street.
Loss, $1,500. )

Vancouver, B.C.—January 25—Messrs. Rankine and
Cherill’s electrical store. Loss not stated. Insured.

Verdun, Que.—January 20—Mr. H.-Ray's residence, 360
Church Street. Cause, defective electric wiring.

Welland, Ont.—January 21—Campbell Block. Loss,
Campbell Block, $2,200; Bruno’s fruit store, $g00; A. O.
Rose’s store, $1,000; \iorg.m and Code’s barber shop, $3=.
Insurance, Campbell, $2,000; Bruno, $700.

Winnipeg, Man.—]anuary 18—Basement of Winnipeg
Drug Company’s premises, Portage Avenue and Kennedy
Street. Loss, $3,000, principally water damage.

January 21—Wainwright Milling Company. Loss, $28,-
00o. Fire started in basement.

January 31—Point Douglas Presbyterian Church. Loss,
$25.000. Insured.

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report exchange rates as follows:—

Buyers. Sellers. Counter.
NY. Tl ... .... 11-32 pm 11-32 pm % to %
Mont. funds . b5 par par ¥ to X
Sterling— =
Dol ... bl $4.77%; B4.77% 8$4.80
Cahle transfers ..... $4.78 $4.78% £4.51

Rate in New York for sterling demand, $4.75 13- 1() :
Bank of England rate, s per cent.

BANK CLEARINC HOUSE RETURNS

_—

The following are the bank clearing house returns for
weeks ended January 27th, 19016, and Janumary 28th, 1915,
with changes:—

Week ended Week ended

Jan. 27, ’16. )an. 28, '15. Changes.
Montreal . 8 55,423,025 8 42,425,300 + $12,007,635
Toronto . . 40,745,872 135,656,380 + 5,080,483
Winnipeg . 20,780,316 . 22,484,031 + 7,205,385
Vancouver v 4,681,089 5,345,133 — 664,044
Ottawa 4,127,260 3,053,442 + 173,818
Calgary 3,404,134 2,428,364 + 975,770
Quebec 3,103,154 2,343,922 + 759,232
Edmonton 1,634,845 1,824,301 — 189,546
Hamilton , 3,139,089 _ , 2,365,537 + 773.552
Victoria ¥ 1,223,480 |1,326,251 — , 102,762
Halifax 1,024,136 1,625,622 + ( 208,514
Regina . 1,508,719 ‘1,019,723 + 578,006
London 1,557,108 1,442,888 + 114,217
St. John . : 1,492,471 1,276,067 + 216,404
Saskatoon . 000,455 617,803 + 372,562
Moose Jaw 843,871 518,105 + 325,676
Fort William 540,430 407,459 + 141,980
Brantford 568,800 403,403  + 165,307
Brandon 468,500 331,377 + 137,222
I_ml;nbndgr 358,500 265,667 -+ 02,842
New Westminster .. 180,997 261,084 - - 80,087
Medicine Hat ..... 287,035 208,402 + 79,533
Peterboro ...... d4|8.m4 352,657 + 65,737

Teotals cvien. B158.501,007 $128,884.277 4+ 829,617,426
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INVESTMENTS AND THE MARKET

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

I3

- Kaministiquia Power 6omuny.- I'he company’s December
figures are as follows: Gross revenue, $33,573; expenses,
$3,754; balance, $29,819; fixed charges, $8,010; net revenue,

$21,800.

Canadian Consolidated Rubber Company.—The com-
pany’s fiscal year ended on December 31st, and the state-
ment to be issued in a few weeks is expected to be of a
favorable character. During the year the company lestab-
lished ‘an export office in London and has been actively en-
gaged in shipping fairly large quantities of rubber goods to
points outside the Dominion.

Eastern Car Company.—This subsidiary of the Nova
Scotia Steel and Coal Company has declared a dividend of
o per cent. on the preferred stocks, being the arrears of divi-
dend for the- fifteen months period ended November 3oth,
1915. The disbursement is payable February 15th to stock
of record February sth. The company suspended its 6 per
cent. preferred payments in the summer of 1914.

Hollinger Cold Mines.—The company milled 41,538 tons,
of which 29,047 tons came from the Hollinger Mine and
11,501 from the Acme Mine, in the last four weeks period.

The gross profit for 1915, as shown in the report, is
$2,058,466, or 68.61 per cent. on the nominal capital of
$3,000,000, leaving a surplus of 81,625,209, as compared
with $1,126,743 at the beginning of the year. Of this surplus
over $1,000,000 was in cash or quick assets, such as bullion
and investments.

Twin City Rapid Transit Company.—For the vear ended
December 31st, 1915, the* company shows an increase in
gross earnings of $169,744 and a decrease in surplus of
$175,366. The surplus after charges was $1,712,275, or equal
to 6.83 per cent. on the common stock, against 7.62 per cent.
in the previous vear. . For the second week of January the
earnings of the company were $178,324, an increase of
$5,003, or 2.89 per cent., over the corresponding period last
year.

National Bridge Company.—The National Bridge Com-
pany of Canada, Limited, controlled by, the Dominion Bridge
Company, will take advantage of the ninety-day clause and
not pay the half-yearly bond interest coupons when they fall
due on the first day of February. This action is similar to
that taken when the last half-yearly interest was due.

The National Company’s plant is now being wused by
the Montreal Ammunition Company, another subsidiary of
the Dominion Bridge.

Russell Motor Co.—Mr. T. A. Russell, in an interview
at Montreal, said that the amalgamation of the Russell motor
business and the Willys-Overland of Canada had been com-
pleted. A charter has been granted for the new company,
to be known as Willvs-Overland, Limited, of which John N.
Willys is president and - Mr. Russell vice-president. The
factory at West Toronto is being extended and enlarged
with the idea of taking care of exports of cars to the British
Empire as well as the Canadian trade, so as to secure a
greater volume of production.

ey

Marconi Wireless Telegraph Company of Canada, Lim-
ted.—During the past four or five years the company’s
shareholders have increased to 20,000. | As to dividends, no
advance information is given without authority from the
board, but if reference is made to the annual report it will
be seen that the business of the company shows constant
improvement, and there is every indication of this satisfac-
tory state-of affairs continuing, the outlook being favorable,
so Mr. Alex. E. Reoch, secretary of 'the company, informs
T he Monetary Times

International Nickel Company. -The company for the
last nine months of 1915 show a total ‘income on the $350,-
000,000 common and preferred stock amounting to $10,377,-
o00. The net income was 89,741,000, and from this $1,215,-

000 is written off for depreciation and mineral exhaustion,
leaving profits of $8,525,000, or practically twice the amount
required for the dividends paid in, the year. The 841,834,000
of common stock received dividends of $3,992,000, and the
total dividends, including the preferred, amountéd to $4,-
304,372, leaving a balance for the year of $4,131,587. The
preferred dividend just distributed, amounting to $133,689,
is taken from the nine months’ earnings. The company has
a million doilars of loans on call, two millions in certificates
of deposit and four and a half millions of cash. Its total
assets are placed at $57,758,000. The stock dividend of 10
per cent, on the common represented $3,803,150.

Porcupine-Crown Mines, Limited.—Operating profits of
the company for the year ended December 3ist, 1915,
amounted to $299,116 as compared with $305,075 a year ago,
a decline of $5,050. The total production of bullion during
the vear was $615,537 as compared with $691,3904 for the
previous year. Mining, milling, taxes, depreciation and all
other expenses amounted  to $314,440, and mint charges
81,072, making the total debit $316,421 as agaiq;t $386,319
in 1914 ;

With the $200,116 profits for the year closed, $212,124
carried forward from the previous year and $5,060 interest
the total credit to profit and loss at the end of the year was
$516,310. Of this amount $240,000 was paid in dividends,
$6,123 as a bonus to employees and $209 for sundries,
leaving the surplus for the year at $269,977, as compared
with $212,224 a year ago. {

.
§

Canada Company.—A bill has been deposited in the
private bill office of the imperial house of commons for
staying the winding up of the Canada Company and to enable
the company to issue further capital to the shareholders. The
company was incorporated by royal charter in 1826, with a
nominal capital of £1,000,000, and was granted certain lands
in the province of Upper Canada, with the right to advance
capital to settlers in the province. In 1867 a resolution was
passed to wind up the affairs of the company without pre-
judice to the continued enjoyment of all the powers conferred
upon the company by its charter., Five hundred and ninety-
six out of a total of 8,015 shares issued have been purchased
and cancelled, and the capital now outstanding :consists of
8,319 £100 shares, upon which £32 10s. was paid up and
later £31 10s. returned to the shareholders; each share is
now £1 paid and without liability. A large portion of the
land and other property of the company still remains unsold,
and a considerable time must in any event elapse before it
would be possible to bring about the final dissolution of
the company. Moreover, the proprietors are desirous that
the winding up should be stayed and that the company
should be enabled .in the future to carry on its business as
a going concern with extended objects and enlarged powers.
In view also of the fact that the lands and other property
largely exceed in value the nominal amount of the paid-up
capital it is desirable that part of the unissued original
capital should be issued to the existing shareholders credited
as fully paid. The bill, therefore, provides that from the
date of the passing of the act the winding up of the com-
pany shall be stayed and the company shall carry on its
business as a going concern as if the resolution for winding
up had not been passed. At the date of the passing of the
act the issued share capital is to be deemed to consist of 8,319
£1 fullv-paid shares. and the directors are to be empowered
to allot in respect of each £1 share nine new fully-paid £1
shares, forming part of the original capital of £1.,000,000,
which for the purposes of this and of anv future issu-~
be deemed to be divided into 1,000,000 £1 shares. The bill
also confers powers on th- directors to issue the balance
of the unissued shares “with special rights,” and provision
is made for the formation of a capital recoupment fund by
setting aside one-third part of the proceeds of all sales.
The fund is to accumulate until the amount standing to its
credit shall be equal to the paid-up capital, exclusive of any
capital issued after the passing of this act. The bill also

empowers the borrowing on mortgage of no6t more than
£200,000.
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e Great-West Lile
Assurance Co.
held its twenty-third Annual Meeting on February ist, 1916.  Attention is
drawn to the following statements:
BUSINESS ISSUED, 1915..... $ 24,457,929 BUSINESS IN FORCE, - DEC.
(the largest in the Company’s history) Siot, IBIS. ..ivcciisovrinns 7. $119,466,067
INCOME FOR 1915 .......... 4,779,490 Increase for the year........ 11,244,135
Increase for the year........ 554,034 NET DEATH CLAIMS (including
ASSETS, DEC. 3ist, 1915...... 19,204,545 war losses) were 45% of the
Increase for the year........ 2,468,101 expected. :
SURPLUS EARNED, 1915 .... 973,678 NET RATE OF INTEREST 3
RNET SURPLUS -........rc.cc. 2,874,796 EARNED in 1915 was 79%.
The full Report, ready in a few days, will be mailed upon request. Also
a booklet showing Results under Policies maturing in 1916.
Head Office - - Winnipeg
1
CANADA CEMENT COMPANY, LIMITED
Consolidated Balance Sheet, December 3ist, 19156
ASSETS. Capital Stock LIABILITIES.
Propefty ACCOUNE ......civeissrsssssssesnsssessssecsooes .$31,467,300.48 Authosined :
INVESLIENES  ..covvivviirsnsssssssssssssanstssssssssssssnne 35,234.00 Preference—110,000 shares seven per
Current Assets: cent. cumulative of $100 each .....$11,000,000.00
Inventories of Cement, Clinker, Material Ordinary—igo,000 shares of $100 each 19,000,000 00
Supplies ... c.ooiiiiiiiiiiiiian. $ 2,400,843.64 DN e IS
Accounts Recnvahle (Less Bad Debts) 247,508.18 $ 30,000,000.00
Bills Receivable ......c.coiviieniiininas 35.306.97 P
Deposit on Tenders .......covvevienanns 64, 114.00  p—
Cash . ....ccsvenciccdocnnnnconsnsnsccinas 610,450.27 Preference—ios,000 shares seven per
— 3,358,432.01 | cent, cumulative of $100 ecach ix-v.wv.'--'.---
Deferred charges to operations ........... ceesssnane 40,364.6¢ | Ordinary—135,000 shares of $100 each 13,500,000.00
S/ | e §2.4,/000,000, 00
J First Mortgage Six Per Cent. z0-Year Gold Bonds:
Auth wrized and Issued $ 8,000,000.00
Les Redeemed through Smkm' l-und §51,320.03
— 7,448,699.97
Current Liabilities
Accounts Payable $ 4ba00812
Bond Interest \rrru?d at Dertmhﬂ 3,
BPRE sccssomsstnssersnsecsosesashasesee 111,730.20
Preference Dividend No. 24 payable
February 16, 1916 ....cocovuvvivinsnny 183,7%0.00
— 777.508.32 °
Reserves
Extraordinary Repairs and Renewals..§ 17500000
Cotton Sacks Outstanding ......ccov0ue 1 §0,000.00
Industrial Accidents . . . Shh e 15,000, 00
Contingent Reserve . 2 50,000, 00
e 610,000.00
Surplus
| Balance at December 31, 1914 .v0vvuu..$ 513,200 44
| Add: Net Profits for year
ending December 31, 1915..91,742,013.52
Deduct
Bond Interest $4s55,080.14
Pref. Dividend 7 18,000, 0
- 1,190,050 14
3 e n %2
340t o431 11 $samotoazt 11
We have audited the books and accounts of the Canada Cement Co—plny Limited, for |hr‘ﬁ'tral y:lnex“tndmg I)cn(:::::-' \ltl, r'A '~,, a,mﬁ
ey o fhes e The 'n o ot ':Ll‘"v'e‘irdZ.‘,Q.'.’.,"“nfi"'...‘n" e s o s Tiae o anieet o S mabiy
sufficient provision for Depreciation of Plant and Equipment. PRCE. WATERNOUSE & CO.,
Montreal, January 24, 1916 Chartered Accountants
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WANT THE LAW AMENDED

THE Recent Decision in Toronto Shows There is No Protection
for Creditors Against Certain Fraudulent Traders

o
The Canadian Credit Men’s Association has dnvn atten-
' tion to a recent case, which is commented upon in the edl.t-
orial columns. It is that of Rex vs. J. H. Porter, heard in

the Appellate Division of the Supreme Court, Toronto. The
association gives the following summary of the facts:—

On June 7th, 1915, James H. Porter made an assignment
for the benefit of creditors .to a representative of the Cana-
° dian Credit Men’s Association. Porter was conducting three

large shoe stores in Toronto, having commenced business in
August, 1914, with one store. Subsequently be. bra:_ché;qum
ad Office - - - w Canada and in January, 1915, issued a statement covering his affairs
- Npee, » up to December 31st, 1914, in which he showed a snrplng of
$8,000. The statement of the assignee prepared at the time
of the assi(nm:nt ﬁvemmonths ht:lt lshowfed t.be (leﬁc:ﬂ t in g
business of $18,800, making a total loss for ve mon
- Summary of Adnual Report for 1915 of $27,700. The trade liabilities amounted to approximately
£ $75,000.
Assurances, New and Revived—8$2,043,820.
Total ..................... Boosn ‘7.675-334 No N “d § .!I' d disb Md
. Policies Issued—1915 1914, 929 No record of receipts and disbursements was to be
Premiums re .-.'_::: .‘:'. 676; 1914, and Porter admitted under oath when examined for discovery
$54,481 e . . i that n;o ‘books had been kept. He admitted that it was neces-
; P - sary for any business man to' keep books and that it was
Net ."!"""—Af‘s, providing for a Shareholders impossible to tell the progress made unless books were kept,
Dividend of 6% and a ‘Special Debenture Invest- and .he was quite unable to explain the very serious discrep-
ment Reserve, providing for any depreciation in ancy in his assets. Under the circumstances a warrant was
event of the Company selling some of its large City sworn out by Thos. W. Learic, secretary-treasurer of the
Debentures at the present market value (which it Canadian Credit Men's Association, Limited, and he was
has no thought of doing; nevertheless, such pro- arrested, charged under the provisions of Section 417, sub-
vision has been made in the accounts), and after section (c) of the Criminal Code, which reads as Sollows 3=
increasing Polrcy—Reserves and wiping off a sub- |
stantial amount re. office equipment, and after What the Code Says. ~ “
paying all expenses and providing for every liability, “Every one i$ guilty of an indictable offence and liable
; the Net Surplus has increased to $111,306, being to a fine of eight hundred dollars and to one year’s imprison-
‘ 110% of its Paid-up Capital.

ment who, being a trader and indebted to an amount exceed-
Policy Claims by death, $6,023—practically ing one thousand dollars, is unable to pay his creditors in
half those of last full, and has not, for

o Al B five years ne;t beforeth:uch inability,
¥ . suc s of account as, according to usual course
c"“‘"'." '::";"‘“ 1915, $89,177.93; ““'n 3 of any trade or business in which he ma: have been engaged,

’ cesraedeaad .- - - DOOrease are necessary to exhibit or explain his transactions, unless
he be able to account for his losses to the satisfaction of the

BALANCE SHEET court or judge and to show that the absence of such books

was not intended to defraud his creditors.’’
ASSETS.  LIABILITIES.

Law is Very Indefinite.
Loans improved Policy Reserves

b e S $361,145. 32 Policy claim awaiting ; The case was tried be

proof (remssurance) viction registered. Porter’s counsel, however requested an
er“’l.on (10 per cent Premiums paid in ad-

paid) vance add B susgense opportunity to appeal, contending that the statute did not

o et Outosandibal Accounts apply to the prisoner, in view of the fact that he had not been
Cashin Banks $49,136.32 and Tazes accrued.. 2,962.60

in business five years. Judge Winchester granted a stated

Cash on Hand 2,183.25 Delb::et:: Investment e case. ‘The case ,was argued in the Appellate Court and the
Shareholdersd Dividend conviction quashed. Chief Justice Meredith in giving judg-

Acooust 6,044.60 ment said that the language used in the section was very
o indefinite and whatever may have been the intention of the

e G . Paid-up legislators the language employed was not sufficiently clear
F"l'".d : \'c.psim AS10E 438 to cover a trader unless he had been in business five years.
i:,:mg:.;nd opHiead Net Surplus  111,306.04 i . It is the intention of the Canadian (_:r'edit Men’s Asso-
. ciation to take the matter up with the minister of justice in

an eqdeavor to secure an amendment to the statute covering
this important point.

”
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fore Judge Winchester and a con-

Net Outstanding and
Deferred Premiums..

$727.9m B

The Financial Statement and Balance Sheet bears

the certificate of Messrs. John Scott & Company,
Chartered Accountants and Auditors.™

FRANCE; AND OUR NAVY

C One of the best little war books to date is “France at
Directors—]. T. Gordon, E. L. Taylor, §C J. W.

War,” a series of sketchy articles by Rudyard Kipling.
W. Stewart, D. E. Sprague, W. A. Matheson; Chas. E. He tells of his trip to the war zome in France. One can
Gordon, R. G. Iranside, H. W. Echlin and H. A. Mullins. read it in a sitting, and one wishes to do so after perusing

Auditors Messrs. John Scott & Company (Scotland the first few pages. .

and Manitoba). ‘l]-fven }l})yt{:r is his “Fringes of the Fleet,” a series of
o L g F. S. .Pophain. IM.D.. o articles which give an intimate view of the British navy,
R“W_:“”:;'DR. - 55 ?hm M.D., and Wm from the aux;!lar\_'rhtrawler of mit;eshto the deadly sub-
- e B . . v : marine, at' wor 'here is some of the old style Kipling!
E Iomm: ”;"(1 L‘\(‘,m.:;xi:\;:rdlginrért\olr"-;":\,'dei‘\". in this volume, which his present admirers will welcome
Q‘v‘n:\‘\r‘ Qn,}v-'ar\ and Actuary, J.0 A '\fa-(‘f:\r-lan(' ‘nd N "1" T Sy e A8 aqtbor e bn"“s
ALA d ary, J-ga. o ’ vividly the life of the army and navy to their reading-chairs.
oy “France at War,” and “The Fringes of th Fleet.”
Rudyard Kipling. Price, 25 cents each. Published by the
Macmillan Company of Canada, Torento.
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Money to Loan

We loan money upon the Security of First Mortgage
on City, Revenue Producing Property, or on improved
Ontario Farms, at current rates of interest.

THE

TORONTO GENERAL TRUSTS
CORPORATION

Bay and MelindaSts - - TORONTO

HON. FPEATHERSTON OSLER, K.C., PresioenT

How, J. J. Fov, K.C., Vice-Pres. HamiLtonCassamus, K.C,, LL.D,, vm
A.Duunmlmw W. G. Warson, Asst. General M

TORONTO OTTAWA WINNIPEG SA.KATOON

Trust Gm:qmng

CAPITAL :
Paid-up ... $1,000,000. Rest ..
DIRECTORS

Sz HERBERT S. HOLT, President
A. J. BROWN, K.C., Vice-President

- $750,000.

Sir W, M. Arvxax, M.P G. H. Duocoan B. L. Prass
J. B. ALoreD P. JonEs Jamss Repmoms
Faverre Brown Wa. MoLsox F. W. Ross
Owmo. CaverniLi Hon. W. B. Ross
C. A. Croamin C.B. Nens A. Haro Sims

. Cummy Huon Paronx STuaRT STRATHNY

V. 3. HUGHES, General Nanager
142 Notre Dame Street West, lontrul

The Fidelity Trust Co.

HBAD OFFICB
Union Trust Bullding ..., WINNIPEG

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

TRUST FUNDS CAREFULLY INVESTED
DirRECTORS

H. H. Beck W. L. Parrish W. F. Hull

W, H. Fares A. J. Keith A. J. Marsh

Thorval Slagsvel T. B. Keith Frederick C. Leonard
L. K. Kerr

The Union Trust Company. Limited

Head Office and Vaults

Temple Bullding - . Toronto
Branch Offices
WINNIPEG, Max. LONDON, Bwo
HENRY F. GOODERHAM ..... .........ccooiiivnniies +ooe President
HON. B. G. STRVENSON . e S R Ist Vice-Pres.
H. a mu-m .................. 2nd Vice-Pres.

Chu-und Executor, Ad'mlnumtor. Trustee, &e.

WRITE FOR IKPOR-A'T‘ION

Capital Paid-Up e il 4 . ‘l”
Reserve. . .......... «.us s Sk W56 Pee
Estates and Agencies .. 14,383 985

Chartered Trust and Executor
Company
(Fermerly The Title and Trust Company)
Is authorized to act as Mniniotmov. Receiver, Executor,
Liquidator, etc., without giving security.
An estimate of the Company’s charges for acting in any Trustee
Capacity will be gladly given. Enqunnes solicited.

Board of Directors

B. F. B, Johnston, K.C. C., President. Hon. W. A. Chariten, W. J.
Noel Marshall, Viu-m. MKH“WKMWRH
J-...Tu‘hon.lwuohob . A. McPherson, B. Hanna.
John J. Gibson. Managing

Chartered Trust and Executor Company
Traders Bank Bullding Toronto

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES -

NEAD OFFICB, MONTREAL
Capital hlb Paid - $1,000,000 Reserve Fund - $1,000,000

.OAID OF DIRBCTORS

DITH, R. B. Axous
5. V. S A. BAUMGARTEN

wolidont. a ? gumvum
Siz H. Montacu ALias, C.V.O., . 4. Cuannerun
" . R. Drummon
Vice-President. g B BEOND

ml
_— Mow. Sik Lomer Gouwn, K.C.M.G.
E. B. GrEENsHIELDS

Toronto Branch C. R. Hosmen
Sir W, C. MacoonaLp

Bank of Montreal Bldg., Hon. R. Mackav

OLSON
YONGE AND QUEEN §TS. Lowp Suavonnessy, K.C.V.0.
BRUCE L. SMITH, Sir Freperick WiLLiass-Tavion, LL.D,
MANAGER A, B, Hour Manager

5% DEBENTURES 57

Forlhnntodtmnvnmll issue debentures bearing 5% interest
payable half-yearly
The Dominion Permanent Loan Company

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

=) =

T
Lu-._....-v.; s

The Canada Standard Loan Co.
_$100 >0 BONDS ISSUED

A com s of small means. Particulars and Interest
rates on application.
J. C. KYLE, Manager, 428 Main Street, Winnipeg

===

— 1= =

Continued Public Confidence

Assets Under Administration:
1914 - - $51,694,679
1915 - - $59,332,485 m

Dafional Grusf Tompary

Capital Paid-up, $1, 500,000. Reserve, $1.500,000
18-22 KiNG STREET EAST, Touomo

-
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JANUARY MUNICIPAL BOND SALES

Over Four and Hali Millions Sold in Canadian and
United States Markets

The municipal bond sales in Canada for January, as
compiled by 7 ke Monetary Times, amounted to 82,971,185,
compared with 81,676,603 for December and $1,784,047 for
the corresponding period of last year.

Comparing the record of January, 191s; with that of the
month just ended, the bond sales are as follow:—

: 1916, 1915.
Canada it ceres.. 82,071,188 $1,784,047
United States a5 4 ; 1,563,468 340,000

84,534,650 $2,124,047

The following are the particulars of the sales by
provinces : —

Alberta .. "5 bt ..+ 81,862,000
Quebec . : »~ b 780,000
Ontario . ; iivénl 155,035
Manitoba .... S : 132,700
Saskatchewan Wi i 22,550
Nova Scotia i seul 18,000

3 82,971,185
The following are the details:—

Coaldale S.D.
Lethbridge
Edmonton

Maisonneuve

Cote des Neiges

Quebec Catholic Schools
Point 'aux Trembles Schools ..

York Township PP S

Guelph § Vi eda 17,790
Thorold P i 24,145
WOl ... ... e 34,000
Ingérsoll i : 18,000
e S | R 10,000
Bothwell 16,000

155,935

School districts

$ 132,700

Saskatchewan.

Villages.—Yellow Grass, $3,500, 7,
1935; Turtleford, $2,000; Vansoy $1,800:
Little Mountain, $1,200; Calais, $1,600;
Triple . Lake, $400; Ettington, $1,800;
Kingsford, $1,200; Nanton, $1,100.

Schools.—Haldane, $1,600: Lundeen,
81,500; Shyloh, $450; Woodrock, $300;
North Elstow, $1,800; Grassington, $1,-
000; Mellmore

$ 22,55

Nova Scotia.
Dartmouth sseseess B HRADE

The following bonds were sold in the United States:—
Victoria
North Vancouver
London

£1,000,000 5 1919
7973 5 oo es
555,402 1919-26

$1,563,465

Volume s6.

~ TRUSTS AND CUARANTEE COMPANY

.*he financial statement of the Trusts and Guarantee
Company presented at the annual meeting last week shows
that/ thé company has assets under capital account amount-
ing to $1,805,500. The chief item, $1,158,110, is made up
of mortgage loams, call loans, debentures and other securi-
ties. Thé uncalled capital stock is $630,686. The liabilities
under the capital account total $2,436,276, of which the bal-
ance at credit of profit and loss accounts for $393,641.
Allowance has been made in the liabilities for dividend pay-
ment of $41,022, due January 1st last. The subscribed
capital stock is $2,000,000.

In the guarantee trusts account assets are represented
by securities on real estate, stocks, bonds, debentures, etc.,
84,108,868, and cash on hand and in bank, $67,939. :

The estates and agency account contains the following
items : mortgages on real estate, $1,453,131; other securities,
including. unrealized original assets, $5,803,817, and cash
in bank, $196,540.

The company has not issued its profit and loss account
for publication, but, as stated above, there is shown a sub-
stantiil balance of $203,641 at the credit of that account.

PROVINCIAL BANK OF CANADA

The Provincial Bank of Canada, with head office in
Montreal, commenced business sixteen vears ago, and since
then, under capable manazement and careful direction, it
has made for itself a splendid position in Canadian banking
and business. Mr. Tancrede Bienvenu, the general man-
ager, has been connected with the bank since its inaugura-
tion, and his experience and ability have in a great measure
contributed to the institution’s success.” He. is also vice-
president of the institution and a director of the Lake of
the Woods Milline Company. The -bank, which serves a
large clientele, as indicated by its current, call and muni-
cipal loans pf nearly $7.000,000 in Canada, is, in turn,
served by an exceptionally capable directorate, headed by
Mr. H. Laporte as president, who is also president of
Laporte, Martin, Limitée, and a director of the Credit
Foncier Franco-Canadien. The other directors, all well-
known men, are Mr. W. F. Carsley, capitalist; Mr. G. M.
Bosworth, vice-president Canadian Pacific Railway Com-
pany: Hon.  Alphonse Racine, president’ Alphonse Racine,
Limitée, wholesale dry goods house, Montreal; Mr. L. J. O.
Beauchemin, president Librairie Beauchemin, l.imitée: and
Mr. M. Chevalier, general manager, Credit Foncier Franco-
Canadien, who takes the place of Hon. Louis Beaubien, who
recently died. The bank is fortunate in having the benefit
of the experience of Mr. Chevalier, the manager of such
an important corporation as the Credit Foncier Franco-
Canadien. .

The bank has a board of control for the savings de-
partment, composed of the following gentlemen : President,
Hon. Sir Alex. Lacoste, K\C., Ex-Chief Justice, Court of
King’s Bench, P.Q.; vice-president, Dr. E. P. Lachapelle,
director Credit Foncier Franco:Canadien:; Hon. N. Perodeau,
M.P.. minister without portfolio in the Quebec Government :
Mr. Tancrede Bienvenu, gemeral manager: Mr. A. Giroux,
secretary ; Mr. M. Larose, chief inspector; Mr. J. A. Turcot,
inspector ; and Mr. A. Thibault, assistant inspector.

At the annual meeting of the bank’s shareholders last
week a satisfactory report -was presented for the past year.
The net profits were $106,355, which, ‘with the balance
brought forward last yvear, gave for distribution $210,255.
The earnings were equal to 19.63 per cent. on the paid-up
capital—an excellent record. The bank has followed a con-
servative dividend policy, and has built up a substantial
reserve. A 7 per cent. dividend last year absorbed. only
870,000, The war tax on note circulation accounted for
$10,000, or one-seventh of the amount in dividends received
by the bank’s shareholders. Other taxes absorbed $14,553.
Off bapk premises, etc., 89,633 was written and $50.000
carried' to credit of securities owned by the bank and pro-
vision for contingencies. The balance carried forward was
816,038, slightly larger than the previous vear.

The bank has total liabilities to the public of $12,624,-
275. The paid-up capital is $1,000,000 and the reserve fund
$650,000. The total assets are $14,360,401. The directors
and shareholders are gratified at the satisfactory results of
the past vear’s operations in the districts in which the bank
1S serving many patrons, - A
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February Bond List

giving particulars of offerings of desirable issues of Canadian
Government and Municipal Bonds is now ready for distribution.
lt_ contains particulars of a wide range of bonds yielding from

5.300/0 to 6'/20/0

. Write for a copy of February Bond List

Wood, Gundy & Company

Canadian Pacific Rallway Bauilding
New York Toronto Loadon

EMILIUS JARVIS A.-D. MORROW
CANADIAN BONDS
AND DEBENTURES

o T EMILIUS JARVIS & CO.

MEMBERS TORONTO STOCK EXCHANGE

W. GRAHAM BROWNE & Co.

122 St. James Street MONTREAL
e e e
GOVERNMENT
MUNICIPAL
AN D
‘ Municipal Debentures CORfORATE
Ry of Gl Ols. lisivsss sovisnsi  BE l!ﬂ.” =
Toronto Separate Schools............ 5% 1935 E————
Province of Saskatchewan. sanses S% 1983
Town of Sudbury, Ont....... ....... 5% 1924-1925
; Town of oo ok G".'.’ M 5% 1016103 !
{ Write for full pa't:alarx i
A.H. Martens & Company JIHVIS H"".UING "]Hl]mn
(Members Toronto Stock Exchange)
g g New York, N.¥. ‘ I
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RAISED $250,000 ON $500 '

Whether That Could be Done Legally, Judge in Vancouver _,

Bank Case Was Not Concerned to Inquire

The followin} is a copy of the reasons for judgment,
dated January 12th last, in recent casés heard by Judge
Clement. The suit was one instituted by Mr. R. P. Mc-
Lennan against E. L. Kinman, Vancou¥er, on account of
Kinman’s subscription for shares in the Bank of Vancouver:—

“In these two cases which were tried together before me,
I expressed the view at the close of the trial that the plaintiff
in the first action was entitled to recover upon the note sued
on unless the alleged illegality in the -method adopted by the
provisional directors of the Bank of Vancouver to procure
the sum ($250,000) which it was necessary under the Bank
Act to deposit with the Minister of Finance in order to
obtain the certificate from the Treasury Board which would
permit the Bank to commence business, was made out. 1
must find on the evidence adduced that! Kinman’s subscrip-
tion to the capital stock of the Bank was a real subscription
which he was and is legally liable to_make good. At the
most | would say that the optimistic gentlemen, including
Kinman, who were trying to get a local bank established were
of opinion that subscribers would have little or’no difficulty
later on in disposing of their shares in such fashion as would
relieve them from liability if they so desired. But that there
was any fraud or deceit practised upon Kinman 1 do not
for a moment believe: and unless therefore there was the
illegality 1 have suggested, the defendant Kinman must meet
his obligations. :

Was not lllegal.

“And, after careful consideration, | have come to the con-
clusion that the method adopted to raise the deposit required
by the Bank Act was not illegal. On the evidence before me,
1 find that what was done was a sale out-and-out of sub-
scribers’ ‘notes to the plaintiff McLennan. One of these was
the note sued on. The money paid for it (its face value)
became the absolute property of the Bank, with no express
or tacit ¢harge upon it in favor of the plaintif McLennan;
and there is no suggestion in the evidence before me that
when, upon the issue of the Treasury Certificate, the deposit
was returned to the Bank of Vancouved it was used in any
way to relieve the plaintiff McLennan of the liability he was
under to the Roval Bank in respect of the loan which that

!, Bank had made to him to enmable him to buy subscribers’

notes from the Bank of Vancouver.
Not Concerned to Inquire.

“It seems to me that what the Bank Act as it stood until
1913 indicated as the desideratum was that the Bank should
have on hand $250,000 of its own with which to commence
business; and that was, so far as | can see through the evi-
dence, the position of the Bank of Vancouver. I cannot find
in the Act anything to indicate that parliament was concerned
as to the financial standing of the subscribers apart from
this that out of their subscriptions or upon their subscrip-
tions to the extent of $500 the Bank should have been able
to raise in cash $250,000. Whether this could legally be
done by discounting thie subscribers’ paper with some other
Bank, the Bank borrowing the money remaining liable as
endorser, I am not concerned to enquire.’ But I am of opinion
that an out-and-out sale of the securities held by the Bank
for subscriptions in order to put itself in funds to make the
deposit referred to was not an illegal proceeding.

Judgment for Plaintiff.

“In the first action, therefore, there will be judgment for
the plaintiff for the amount of the note sued on with interest
from its due date at 5 per cent.; and in the second action
there gvill be judgment dismissing the action and in favor of
the Bank of Vancouver upon its counterclaim for the balance
due upon the subscription; all with costs against Kinman.”

SUN LIFE'S JOURNAL

Much attractive material,’ available from the work and

—<—Yife of the late Mr. Robertson Macaulay, of the Sun. Life

Assurance. Company, has been admirably presented in the
current issue of ‘““Sunshine,” the company’s little - journal.
It reviews the career of Mr. Macaulay and contains many
interesting illustrations

~

Volume s6.

BRANDRAM-HENDERSON REPORT

An unusually satisfactory statement was presented to
the shareholders of Brandram-Henderson, Limited, at the
recent annual meeting. Its strong features lead one to the
conclusion that if it had been thought desirable a dividend
would have been declared on the company’s common stock.
The directors, however, have apparently decided to conserve
their resources, and this, we think, is the proper policy. Too
many companies are making what 7he Monetary Times be-
lieves are unwise dividend payments, instead of building
ap reserve funds for a business future, which is obviously
uncertain,

The company’'s net profits last year amounted to $175,-
688, a large increase over the previous year’s figures, At
the beginning of the year the company’s credit balance car-
ried forward was $117,368.40. This, with the year’s earnings
added, equalled a total of $203,056.04, from which the fol-
lowing disbursements were made: Interest on bonds to
September 3oth and reserve provided for October aqd No-
vember, $25,342.03; dividend on preferred stock, paid and
accrued, $24,500; reserve for plant depreciation, $7,500;
subscriptions to Patriotic and Red Cross funds, $6,050;
sinking fund for redemption of bonds, $14,600, 2 total of
$77.002.03, which, subtracted from the above balance at
credit of profit and loss, leaves a net credit balance carried
forward of $215,064.01—almost $100,000 more than at the
same date last year—a “substantial record.

Another important feature of the report was the increase
of over per cent. in the company’s export business. It
is very desirable that our industries should make the most
of the present opportunities to build up an export trade.
Even while this business may be largely due to war orders,
it paves the way for a permanent export business in peace
time. The company also reported a large gain in sales in
the Ontario division, where the new plant at Toronto, has
been found of great assistance in providing satisfactory
deliveries of supplies.

Mr. George Henderson, who for many years has been
manager® of the firm’s branches in the maritime provinces,
is now president of the company, having succeeded his
father, whose death occurred last year.

BOND PRICES LAST YEAR

Short-term financing was generally favored in 1915, the
authorities preferring to take chances on being able to
borrow later part of their future requirements on more
favorable terms than were offered this year. Being debarred
from the cheaper London market, government financing on
this side of the Atlantic was naturally more costly than
ever before, especially so in view of the immense amount
of ¢apital borrowed by belligerent and neutral nations in the
United States market. As a result inmtmtnt houses were
able to offer Canadian premier securities on such exceed-
ingly attractive terms as to interest yield that the response
from investors was, in most cases, both immediate and
substantial

Striking instances of this were the marketing in July
of 845,000,000 one and two-year 5 per cent. notes of the
Dominion of Canada at 99%, with the privilege of con-
version into 5 per cent. twenty-year bonds (much criticized
at the time, but abundantly justified by subsequent events)
and $100,000,000 5 per cent. ten-year war loan in November,
at 97%, to yield practically, s% per cent.

The low rates prevailing throughout the greater part of
the year for sterling exchange had a marked effect on the
prices (realized for all classes of Canadian bonds. It is true
that the various governments and municipalities who had
maturing obligations (whether principal or interest) to meet
in Great Britain were able to realize a very substantial profit
from their London remittances, but, on the other -hand,
there followed much selling of Canadian securities by
British holders, who could accept extremely low prices for
their bonds and yet recoup their losses through exchange
operations. The result was that very large blocks of govern-
ment and municipal bonds were continually being offered
from. London at prices hitherto almost unheard of—a factor
which contributed in no small degree to the costliness of
Canadian financing generally during the year.
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D. A. DOWNIE & CO.

TRIBUNE BLDG., WINNIPEG
Dealers in Manitoba & Western Lands

Good; Agricultural Lands are the basis of all the best
securitiés to-day. Our lands are good quality—very pro-
ductive and low in price. We shall be pleased to give
quotations on tracts that will interest you.

Reliable Agents Wanud
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Pald-up Caplial $2.563 000.00

0/0 DEBENTURES

Hon. President: Six MACKENZIE BOWELL, K.C.M.G/
President: NATHAN H. STEVENS

Vice-Presidents: W. 8. DINNICK ‘.‘ JOHN FIRSTBROOK
Chairman Executive Board : E. F. B. JOHNSTON, K.C.
Managing Director: HERBERT WADDIKGTON

STANDARD RELIANCE
MORTGAGE CORPORATION

Head Office 8288 Km\g’ St £ Joronto

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the

General Realty Corporation, Limited

Whalen Bullding, PORT ARTHUR, Ontarie

ROBINSON & BLACK

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

H. OHARA & CO.
(Members Toronto Stock Exchange) !
Stocks and Bonds dealt in on all Exchanges. Western
Municipal, School District, Rural Telephone Debentures
specialized in. Write for particulars.

ROYAL BANK BUILDING, 'ronon'rb.

‘ Re ‘LOANS
WAGHORN,| =55=
] =1 ey
Gwynn&(o,| =iuis-
. INSURANCE
ettt Duten o Battess)
Steckbrokers, Financial & Insurance Agents
VANCOUVER and LONDON, England  Natiwa Fiais Glas

Westminster Trust Company

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

Executors, Trustees, Liquidators and Assignees

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

OLDFIELD, KIRBY & GARDNER

INVESTMENT SROKERS
WINNIPEG
am~ or Canana, Lre.

Office:
¢« OrmaT WincuzsTer Steesr Lowoow. E.C.

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto. Canada

GRESHAM BUILDING
St. James SrTREET

Head Office MONTREAL

FIDELITY GUARANTEE
aURC'LA'I:YMBRCNANDISB AND
LIABILITY (ALL KINDS) LOSsS O
AUTOMOBILE PACKAGES THROUGH THE MAIL
Applications for direct Agencies invited
F. J. J STARK, General Manager

PERSONAL ACCIDENT
SICKNESS

Business Seems Better

But isjit? Do you know ?

If you have the time each month to collect all the available
statistics on agriculture, industry, commerce, securities and

finance and compare them with other months and other years,
then you know.

But you probably haven't the time.

As part of our service to investors, we maintain a depart-
ment devoted to this work. The result appears each month in
the Greenshields Review.

You may have this regularly without obligation. There is
no subscription charge. Just write us on yowr letterhead

GREENSHIELDS & COMPANY

Investment Bankers

MONTREAL _ LONDON, Eng.
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CANADIANS UNDERINSURED

Only One-sixth of Those Who Could and Should Have
Life Insurance, Are Protected That Way

/

In his address at the annual meeting of the Canada Life
Insurance Company, Mr. H. C. Cox, the president, made
some interesting references in regard to life insurance and
the war. - The life insurance companies, he said, which were
one of the depositories of the tangible evidence of a nation’s
foresight; are demonstrating beyond question not only the
soundness of their basis, but their potential value to a people
robbed of so much of its manhood and of its producing ca-
pacity. It would almost seem that the originators of life
assurance must have had a prophetic vision of the present
catastrophe when one considers the colossal sums which are
being distributed ‘to-day to the beneficiaries of those who are
giving their lives for their country. >

It is estimated that British, Colonial and United States
companies have paid claims of $35,000,000 rising directly out
of the war, while the regular losses of the British offices have
been rendered abnormal by the extraordinary strain and stress
under which the great body ofitheir policyholders are labor-
ing, While the companies of this continent have in the
nathire of things had their share in these war losses, the effect
upon them has been negligible, and although there must
perforce be much uncertainty as to the ultimate deaths, there
is a marked absence of any cause for present anxiety.

Insurance and Middle Life.

Also, the average amount at risk upon enlisted men is
small, simce they are principally young and have not yet be-
come heavily insured. Men db not ordinarily acquire large
lines of insurance until they have reached middle life, and
they are then for the most part beyond military age. Most
companies ceased soon after the outbreak of hostilities to
accept war risks, and this course has been justified by the
action of the British government and board of trade in con-
fining the amount of risk under all policies to the full re-
serve. As a further means of protection in connection with all
policies now being issued, the Canadian companies have
adopted military service clauses, providing limitations vary-
ing in degree to’ their liability in the. event of the assured
engaging in active service.

Public Spirit of Life Companies.

Mr. Cox continued: While exercising prudence in this
regard, the companies have not hesitated to aid in the na-
tion’s financing, by their liberal participation in the several
war loans, which have been from time to time offered for sub-
scription. The Canadian companies assisted to the extent
of $8,070,000 in the domestic loan offered by the minister of
finance, while during the year their help has not been with-
held from the ordinary borrower, as witnessed by their in-
vestment of $75,000,000 in municipal debentures, farm and
city mor.gages, industrial and utility bonds, etc., all cal-
culated to promote the general progress of the community.
The total funds of the life companies in Canada are approxi-
mately $400,000,000, the accumulated savings of many years,
collected in minute sums, which, scattered over the country,
would have meant nothing to its growth. Before money can
be converted into capital, it must be gathered in one place
and made available in large sums, and this is a great
economic service that life d@ssurance is rendering to Canada
That sound judgment has been éxercised in the ultimate in-
vestment of these funds is indicated by the negligible default
in payment of bond interest or dividend, while the interest
upon mortgage 4oans has been satisfactorily met. The un-
usual demand for his product has given the farmer an en-
hanced earning power, and in many instances arrears have
been cleared off Yield rates on standard securities have
been gradually advanced during the year, due in large meas-
ure to the high return obtainahle upon the obligations issued
by the various governments, whose wir expenditures have
rendered their borrowings abnormally large, with the con-
sequent necessity of making their offerings more than ordin-
arily attractive

Value of Lives.

Mr. Cox noted that the war had made clear the great
economic value to the state of the lives of its citizens. The
irredeemable loss—and the greatest source of weakness in the
future for the nation suffering most heavilv—will be the count-

Volume 36.

less battalions of men who are giving their lives so freely
in the conflict. 25
Canada’s citizens are her greatest asset. Millions of
dollars have been expended and millions of acres of land have
been granted by the Crown in the building up of our popula-
tion, and it is fair to assume that our human assets are
worthy of full and complete protection. From the last avail-
able census returns it would seem there are in Canada not
less than three million insurable men and women—mostly
men. What is the value of these productive lives, now bear-
ing the burden of our national growth, the earning power
of the millions whom they support, upon whose shoulders
rests the responsibility of producing those results which in
their total give us the right to call ourselves a nation? The
minister of finance has said that it costs one thousand dol-
lars to equip and maintain each man in the firing line for one
year. Surely every man left at home is worth to his depend-
ents the sum which Canada is paving to have him and them
protected. |

Only One-Sixth Assured. .

This would suggest the insuring of this great human
asset for the enormous sum of three thousand millions of
dollars, while we have at present in force a little more than
one thousand millions, covering only about one-sixth of those

who could, and sheuld, avail themselves of the service and ;

help of life assurance. It is therefore obvious that our people
are seriously underinsured, a matter of import to all of us
since the lack of such protection as the insurance companies
afford tends to increase the possibility of her citizens becom-
ing a charge upon the state. In their effort to overcome this
national disability the companies are somewhat hampered by
the tendency of the provinces to place undily heavy imposts
upon the premiums collected within their several jurisdictions,
but we are hoping that the legislative need may pass and that
we shall eventually see many of these tax burdens removed.
Last vear referencé was made to the argument then in pro-
gress between the provincial treasurer and the companies in
regard to this tax in Ontario, since which the legal action
has been abandoned upon the understanding that in a gen-
eral inquiry and discussion as to the production of revenue
the companies would be given ample opportunity of defining
the bearing of the tax upon their clients.

CANADA PERMANENT MORTCACE CORPORATION

The Canada Permanent Mortgage Corporation has an
enviable reputation for sound financing, conservative direc-
tion, and, consequently, strength, Mr. R. S. Hudson and
Mr. John Massey, the joint general managers, whose capable
management has for long been one of the most important
fictors in the company’s success, were able last week to
present at the shareholders’ annual meeting a very satisfac-
tory financial statement. A large amount of cash has been
kept on hand readily available for any emergency which
might present itself. A considerable sum also has been in-
vested in British and Canadian _government issues. The
unemployment of so much cash, combined with a lower yield
on certain high-class securities, naturally had an adverse
effect upon profits which might haye been made had the
company felt warranted in emploving funds in mortgage
loans. a more remunerative field. The company also made
substantial contributions to patriotic organizations, and out
ot the profits were paid the special war taxes, too. Despite

.these considerations, the net profits for the year, alter

various deductions, amounted to $872,105. With the balance
of $157.420 at the credit of profit and loss at the beginning
of the vear, the total sum available for distribution was
$1.020,525. This was appropriated as follows: The usual 10
per cent. dividend, $600,000; transferred' to reserve fund,
850,000, leaving a balance carried frward at credit of profit
and loss of $179,525. The transfer of $250,000 to the reserve
fund brings that fund up to 84,750,000, the company’s
capital stock being 8$6,000,000. This is an excellent con-
dition.

The company has sterling debentures amounting, with
accrued interest, to $12,014,421, and currency debentures
of $3.006,168. The funds entrusted to the corporation during
the past vear increased by $619,080—a good record.
companv’s debentures, which matured last year, were satis-
factorilv renewed and replaced, and this is high testimony
to the reputation which the Canada Permanent has obtained
in Great Britain and elsewhere.
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Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Moatreal, 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-
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W. J. Bowser, K.C W. H. D. Laoser A. H. Dovoras
R. L. Rém, K.C. D. 8. Wawrsmipos 4. G. Gmson

Bowser, Reid & Wallbridge
Bowser, Douglas, Ladner & Gibson

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America _°
Yorkshire Bullding, 525 Seymour St., Vaneouver, B.C.

TORONTO PAPER MFG. CO., LTD.

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

ance Co., The Hudson’s Bay Co., The Massey- T . ;WRYI";'.II::: BONDS. LEDGERS
Harris Co., Limited. mrasc BOOK. LITHO. = ENVELOPE awo COVERS
: Made in Canada For Sale by all Wholesalers

| Balfour, Martin, Casey & Co.

BARRISTERS, SOLICITORS, NOTARIES. ETC.

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Bullding,

TrHOMAS FLYNN B-ubli&d 1845 s

Offices, 105 to 110 Darke Block .. REGINA, Canada
Solicitors for Bank of Montreal .

Cable Address, " Balfour."” Code, Western Union

J. Bowarp CaLowELL Warter Mns, K.C

CALDWELL, MILLS & COMPANY
Barristers, Solicitors, ete.
MOOSE JAW. Sasx.

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

UsE “"MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

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

Head Office: Private Exchange:
88 KING STREET EAST MAIN 55697

ORDERS NOW BEING TAKEN

“Some Pointers on
Life Assurance ”

By C. A. HASTINGS

PRICE - - 50c.

Over 50 different examples.
Reduced rates quoted for quantities

BOOK DEPARTMENT

Monetary Times of Canada

62 Church Street, TORONTO
MONTREAL WINNIPEG

LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES

ACCOUNT BOOKS
OFFICE SUPPLIES
All Kinds. Size and Quality Real Value.

BROWN BROS., LTD.

NEw ADDRESS— =
Cor. Simcoe and Pearl Toronto
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DIVIDENDS AND NOTICES

UNION BANK OF CANADA

DIVIDEND No. 116

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 quarter, and that the same will ‘'be payable at its
Banking House, in the City of Winnipeg, and at its branches,
on and after Wednesday, the 1st day of March next, to Share-
holders of record at the close of business on the fourteenth
day of February, 1916. >

A bonus of 1 per cent., approved by the Shareholders
at the last Annual General Meeting, will also be paid at the
same time and place to Shareholders of irecord at the close
of business on the 14th day of February, 1916.

The transfer”books will be closed from the 15th to the
29th of February, 1916, both days inclugiye.

3 By order of the Board,

G. H. BALFOUR,
General Manager.
Winnipeg, January 20th, 1916.

CANADA CEMENT COMPANY, LIMITED

PREFERENCE SHAREHOLDERS

DIVIDEND No. 24

Notice is hereby given that a dividend of 13 per cent.
for the three months ending December 3ist,. 1915, 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 grefcrence Shareho!ders of record 1st day of February,
1916.

The Transfer Books of the Company will be closed from

- February 1st to roth, both days inclusive.
By order of the Board ‘of Directors,

H. L. DOBLE,
Secretary.

NOTICE

THE HAND-IN-HAND INSURANCE COMPANY
A (Mutual and Stock)

X
The Annual General Meeting of the Members and Share-
holders of this Company will be held on Thursday, the 24th
day of February, 1916, at 12 o’clock noon at the Company’s
offices, No. 32 Church Street, Toronto, for the election of
Directors for the ensuing year and the tramsaction of other
business relating “to the management of the Company.

p)

By order,
F. E. DINGLE,
Secretary.

Queen City Chambers, 32 Church Street, Toronto,
February f}ﬁ» 1916.

: NOTICE

THE QUEEN CITY FIRE INSURANCE COMPANY

The Annual General Meeting of the Shareholders of this
Company will be held pursuant to the Act of Incorporation
on Wednesday, the 23rd day of February, 1916, at 12 o’clock
noon, at the Company’s office, Queen City Chambers, No. 32
Church Street, Toronto, to receive the report of the Directors
for the past year, to elect Directors for the ensuing year,
and for the transaction of such other business as may be
-transacted at a General Meeting of Shareholders.

By order,

JOSEPH WALMSLEY,
Secretary.
Queen City Chambers, 32 Church Street, Toronto,
February 4th, 1916

ACENCIES WANTED
The undersigned, now representing one of the largest
English Companies, require the General Agency for Nova
Scotia of another /large tariff Fire Insurance Company.
Address :—
STAYNER & HART, LIMITED,
Halifax, N.S.

CANADA CEMENT COMPANY, LIMITED
COMMON SHAREHOLDERS

Notice is hereby given that a dividend of 3 per cent. an
the paid-up - Ordinary Stock of this Company has been
declared out of the Surplus Profits of the Company for the
year 1915, and that the same will be paid on the 16th day
of February next to Ordinary Shareholders of record ist day
of February, 1916.

The Transfer Books of the Company will be closed from
February 1st to 1oth, both days inclusive,

By order of the Board of Directors,

H. L. DOBLE,
Secretary.

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 3ist
January, 1916, and that the same will be payable at its
Banking House in this City, and at its Branches, on and
after Wednesday, the first day of March next, to Share-
holders of record of 31st January, 1916.

By order of the Board,

FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 21st January, 1916.

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 116

Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this Bank has been
declared for the three months ending the 20th of February
next, and that the same will be payable at the Bank and
its Branches on and after Wednesday, 1st March, 1916, to
shareholders of record at the close of business on the 1sth
day of February, 1016. |

By order of the Board,

JOHN AIRD,

General Manager.
Toronto, 26th January, 1016.

THE ROYAL BANK OF CANADA

DIVIDEND NO. 114,

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 payable at the bank and its
branches on and after Wednesday, the 1st day of March next,
to shareholders of record of 15th February.

By order of the Board.

C. E. NEILL,

General Manager.
Montreal, P.Q., January 18th, 1916.
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DIVIDENDS AND NOTICES

ILLINOIS

TRACTION COMPANY

DIVIDEND NOTICE
A quarterly dividend at the rate of three per cent. (3%)
per annum on the Common Stock of the Illinois Traction
Company has been declared for the quarter ending January
31st, 1016, payable February isth, 1916, to shareholders of
record of February 1st, 1916,
By order of the Board,

GEO. M. MATTIS,
Treasurer.
Champaign, IIL

NOTICE

IILI.ER. AND MANUFACTURERS INSURANCE
COMPANY

(Stock llll Mutual)
The Annual General Meeting of the Members and Share-

holders of this Company will be held on Friday, the 2s5th
‘ day of February, 1916, at 2.30 o’clock p.m., at the Company’s
offices, No. 32 Church Street, Toronto, for the election of
Directors for the ensuing year, fixing their remuneration,
and the transaction of other business relating to the man-
agement of the Company.
By order,

JOSEPH WALMSLEY,

JOHN D. CHIPMAN,

Joint Managers.

Queen City Chambers, 32 Church Street, Toronto, Ont.
February 2nd, 1916

NOTICE

THE FIRE INSURANCE EXOHANG! CORPORATION
(8tock “ Mutual)

Thc Annual General Meetmg of the Members and Share-
holders of this Corporation will be held on Tuesday, the 22nd
day of February, 1916, at 12 o'clock noon, at the Company’s
Offices, : No. 32 Church Street, Toronto, for the election of
Directors for the ensuing year, and the transaction of other
‘business relating to the management of the Corporation.

By Order,
ARTHUR DWYER,
Secretary.
Queen City Chambers, 32 Church Street, Toronto
February 4th, 1916.

FOR SALE

The Victoria Daily Times newspaper, Victoria,
B.C., together with modern five-story building, good
central business corner, is offered for sale. The paper
is paying well, has good circulation and offers a
splendid investment. The title to the property is clear
and immediate possession can be giyen. Only Prin-
cipals will be dealt with. -

Apply Trustees William Templeman Estate,
Times Office, Victoria, B.C.
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DEBENTURES FOR SALE

TENDERS FOR DEBENTURES

Firm offers are hereby invited for an issue of Funding
Bonds, comprising an issue of $1,000,000 6 per cent, 20-year
Serial Debentures of the Corporation of the .District of
Burnaby.

Sealed bids will be received by the undersigned up to
noon on the 28th day of February, 1916.

As a guarantee of bona fides each bid must be accom-
panied by a certified cheque equal to 1 per cent. of the par
value of the Debentures.

The By-law authorizing this issue will be specially vali-
dafed by an Act of the Provincial Legislature, and the De-
bentures will be certified by the Municipal Inspector.

‘The Council do not bind themselves to accept the highest

or amy tender.
ARTHUR G. MOORE,
Clerk,
Municipal Hall, Edmonds, B.C.

CONDENSED ADVERTISEMENTS

Wnualn&h heading are accepted at the hlmm -
PuitbuWnu‘ advts. one cent per word each insertion
tions Vacant," “Agents or Agencies Wanted " advts tvoeut-nrvwd

CASUALTY INSURANCE MAN with good field experi-
ence, would like opening as inspector. Box 447, The Monetary
Times of Canada, s

FIRM OF ACCOUNTANTS have opening for a practising
Accountant who has a connection of a mmimum annual value
of Eight Hundred Dollars. The firm are open to consider a
prospective partnership with such a party. Apply Box 451,
7 he Monetary Times, Toronto

The Canadian Pacific Railway Company will apply to
parliament for power to amend and extend its powers in
respect to the issuance of consolidated debenture stock
issued by the conversion thereof into denominations of Cana-
dian currency.

The Lake Shore Natural Gas Company, Limited, with
Ontario charter, his increased its capital stock from $5,000
to $20,000: the Consolidated Mining and Smelting Company
of Canada, Limited, with Dominion charter, from $7, soo.ooo
to $15,000,000.

The Dominion revenue from customs in January
amounted to $10,007,235, an increase of $5,068,027, or more
than 100 per cent. over the corresponding month of last year.
For the ten months of the fiscal year the customs collections
amounted to 881,818,539, an increase of $17,050,712.

The Edmonton and Southwestern Railway Company will
apply to parliament for an act of incorporation for the pur-
pose of constructing and operating a line of railway, tele-
graph and telephone lines, commencing at Edmonton and
from thence in a southwesterly direction to a point on the
Saskatchewan River at or near Blue Rapid. z

The Canadian government has closed a contract with
the American Woolen Company for 600,000 yards of all-
worsted khaki cloth. Two weights of cloth have been or-
dered. One weighs 20% ounces and the other 23% ounces.
The first deliveries are to be -made in April and the order
is 'to be completed by the end of August next

The report for the vear 1914-15 of the Secretary of State
of Canada announces that during the twelve months covered

by its records 546 charters were granted to dommercial cor-

porations under the Companies Act. This was 212 less than
the figuré of 1912-13. The capital authorized was 208,-
283,000 in 1914-15 and $425,307,000 in 101314

~—t
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21} 5 Dome Lake

75¢ Dome Tex
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Great Nor.
Hargrave's .,
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Kerr Lake

ws
Laurentide
MacDonald

notes

Latest Sales

Price

Foley O an Min. Co
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Blythe, Baldwin, Dow & Bowman

Chartered Accountants
OFFICES AT
Victoria, B.C. Edmonton, Alberta. Toronto, Ont.

3

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECRIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TorONTO
.l‘. R. C. Clarkson, 6. T

Clarkson.
D. Lockhart Gordon. R. J. Dilworth.
Established 1884

i

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

Chartered Accountants Awuditors Trustees Liquidaters

Winnipeg  Saskatoon Moose Jaw London, Eng,

Charles D. Corbould

Cunnnp ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
808 Sterling Bank Bidg. Winnipeg
Correspondents at Toronto, London, Eng., Vancouver

The.Trustee Company of Winnipeg

Head Oflice - 300 NANTON BLDEG., WINNIFEG
President—Hon. D. C. Cameron. Vice-President—W. H. Cross. Man-
aging Divector—M. J.A. M. de la Giclais. Directors—Pierre de Lancesseur,
tlvor:c;:hemer Joseph Bernier, M.P.P., N. T. MacMillan, B.J. McMurray,
Iman.

Executors, Trustees, Administrators, and Agentis for’ Investors
in Merigages.

ke d

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

Rutherford Williamson & Co.

Chartered Accountants Trustees n-‘ u.-nnm
86 Adelalder Street East, - Toromte
CORRESPONDENTS |AT Cable Addresss"WILLCO."

Halifax St John, N.B. Winnipeg  * Vancouver

EDWARDS, MORGAN @ CO.
CHARTERED ACCOUNTANTS

Imperial Life Building, 20 Victoria Street

617 Herald Building, First Street Wnt CALUGARY, Alta.

710 London Building, Pender St. .... VANCOUVER, B.C

710 Blectric Railway Chambers, Notn Dame Avenue WINNIPEG, Man.

201 Royal Trust Building. St. James Street MONTREAL, Que.

George Bdwards, F.C.A. Arthur H. Bdwards, F.C.A
W. Pomeroy Morgan W.H H. Percival Edwards
Borrett Chas. E. White

TORONTO, Ont.

BSTABLISHED 1882
Henderson, Reid, Gibson & Co.

CHARTERED ACCOUNTANTS

WINNIPEG - 508-9 Electric Railway Chambers
w. A um & Co.

LETHBRIDGE, ALTA. Acadia Block
MEDICINE HAT, ALTA. o .. 402 Huckvale Block
W. A. HexoErson A. B Gisson J. D. Remn BasiL JoxEs

The Standard Trusts Co.

Head Office 346 Maln Street, WINNIFEG

J. 'l' GORDON, Esq.. Presiden
(Pn.uut.m lro.old“anmCo Ltd.)
Authorized Capital Saersibesssiibunenieil fess e A RN

Total Assets ........... MR e -
Acts as Trustee, Executor, Ad-lnl-u-.lor GMh-. Agent, &e.

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

WILLIAM HARVEY,
Vice-Presid and M ing Director

. W. EB LUGSDIN,
Secretary-Treasurer

JENKINS & HARDY

ASSIGONEES

Chartered Accountants Trustees
16% TORONTO STREET TORONTO
52 CANADA LIFE BUILDING MONTREAL

0. 8. LAING F. C. . TURNER WILLIAM GRAY

LAING and TURNER

Chartered Accountants

Trust and Loan Building, McCalium Hill Block,
WINNIPEC RECINA

British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can.

Subscribed Capital $594 400 Capital Paid-up S'lﬂ?l.“l)
Security tor Policyholders $665,000
BDWARD BROWN, President E. B. HALL, Vucchrgidcm

F. K. FOSTER, Managing Director
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CANADIAN SECURITIES IN LONDON

GOVERNMENT SECURITIES.
Pominion

ada, 1909-34, 34%., 884*
, 1988, 3%. &3
1947, 2% W* s
. Can. Pac. L.G. stock, 3{%, 85§*
1980-50, stock, 3%, 82*
L 1914-19, 3§%. 95,5, 4. 4
1940-60, 4%, 92*
19205, 44%. 97,71, 6. 4
Previncial
rta, 1938, 4%, 834*
1922, 4%, 91*
.. 1943, 4§%, 91
L 1924, 4%, 96*
ish Columbia, 1941, 3%. 76*
1941, 4%, 4§*
1917, 44%., 993*
toba, 1923, 5%, %, 74
. 1928, 4%, 514"
.. 1947, 4%, 5

(2]
a3

333314

Al

954

77

PRFFFLF

, 85*
South Vancouver, 1962, 5%, 81,78 &
Do., 1961, 4 %, 614. 24, 1, 2%
Toronto, 1919-20, 5%, 97}
Do., 1922.28, 4%,
. Deo.,1919-21, 4%, 94"

Do., 1982, 4%,

Do., 192647, 4%. 70

Do., 194749, 4%, 4, 1. 4. ™

Do., 1950-1-2, 4%, 724

Do.. . .

Do., 192333, 4%, 924*
Vancouver and District, 1954, $§%. 78, 9, 83 J
Victoria, 1962, 4%, 81°
. Do, 1920-60, 4%, %5§*

Do., 1962, 4%, 874*
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MUNICIPAL (Continued

Westmount, 1954, 4%, 84*
Winnipeg, 1916-36, 4%, 75*
.. 1940, 4%, TH*
Do., 1940-60, 4‘? 748
Do.. 194368, 4%, 841, 4, 1. 1
CANADIAN BANKS
Bank of British North America, .21
Canadian Bank of Commerce, 39§ 1. {}
Royal Bank of Canada, 4544
RAILWAYS

Alberta & Gt. Waterways. 5% Ist mort., 87, 6 74, 68
Algoma Cent., 5% bonds, 65°
Algoma Cent. Terminals. 5% bonds, 50*
Atlantic & North-West, 5% bonds, 981, 91
Atlantic & St. Lawrence, §% shares, 108§
Buffalo & Lake Huron, 1st mort. 5{% bonds, 101}*

Do., 2nd mort. 54% bonds 1014

Do., ord. shares, 9§
Calgary & Edmonton, 4% deb. stock, 79{*
Canada Atlantic, 4% gold bonds. 694
Canadian Northern, 4% (Man.) guar. bonds, 80
Do., 4% (Ontario Division) 1st mort. bonds. 79}

.. 4% deb. stock, 63§, 24, 4, 3}

Do., 3% (Dominion) guar. stock, 654, 8

§% Land mort. debs, 79.4,1. 9

. Saskatchewan, 4% deb, stock, 82*
. 34% stock, 80*

e income deb. stock, 59§, 4, 604, 58}
* Manitoba, 4% deb. stock, 894

PEFFF]
LY

FEEY

Canadian Northern Alberta. deb. stock. 784*
Canadian Northern Ontario,3)% deb. stock, 1988 79% .
.. 4% deb. stock, 62, 1, 1
Do.. 34% deb stock. 1961, 784"
n Northern Pacific, 4% stock, 85*

estern
Canadian Pacific. shares,
Do., 4% deb. stock, 83§, 3, 1.
Do., 4% pref. stock, 81, 2, |
Do.. Al a, 5% bonds, 9
Do.. 6% notes, 1104 94, 9. |
Central Ontario, 5% Ist mort. bonds, 93§*
Detroit, Grand Haven, equip. §% bonds. 99§*
Do., con. mort 6 % bonds, 974*
Dominion Atlantic 4% 1st deb. stock, 82¢
Do.. 4% 2nd deb. stock, 80*
Duluth. Winnipeg, 4% deb. stock, 613, 24
n & B.C.. 4% deb. l(rck. 8*

» notes, 911,

Branch Lines, 1989, 4% bonds, 81*
.. 198942, 4% bonds, 814*
nd Trunk, 6% Nmnip. bongds, 108*
.. 5% deb. stock, 944, 3§
% deb. stock, 711, . &, }
t Western, § & deb. stock, 924, 3}, 3
lington, Grey & Bruce, 7% bonds, 108, §
notes, 964, 1. 7, ‘Q‘. r|‘-

Fi¥

¥

i

§

*8£3
t8}

FETFFEEY
2

Manitoba South-Western 5% bonds, 99%

Minneapolis, St. Paul & Sault Ste. Marie, 4% Ist mort.
bonds

Do., Ist cons mort. 4% bonds, 9744, 5§, 7. §
Do., 2nd mort. 4% bonds, 884, .
Do.. 7% pref.. $100, 138, 404, 393, 40
Do., common, $100, 128, 9§, 304, 30
Do.. 4% Leased Line stock, 781, 1, 9

Nakusp & Slocan, 4% bonds, #54°

New Brunswick, 1st mort. 5% bonds, 1011*
Do., 4% deb. stock, 81*

Ontario & Quebec, 5% deb. stock. 1004, 100
Do., shares, $100, 6%, 1093*

Pacific Gt. Eastern, 4% deb. stock, 933*

Qu'Appelle and Long Lake, 4% deb. stock, 62|

Quebec & Lake St. John, stock, 62, 604

Quebec Central, 4 b deb. stock, 814*

Do., 3}% 2nd deb. stock, 674*
Do., 5% 3rd mort. bonds, 991*
Do., stock, 954

St. John & Quebec, 4% deb. stock, 864*

St. Lawrence & Ottawa, 4% bonds, 78%

Temiscouata. 5% prior lien bonds, 984-
Do., 5% committee certificates.

Toronto. Grey & Bruce, 4% bonds. 82° .

White Pass and Yukon, 5% deb. stock, 34°

Wisconsin Central 4 b refunding bonds. 80§, 80, 1, 80}

Do, ordinary,
Do., 4% Ist mort. bonds, 90§*
LOAN COMPANIES
British Empire Trust, pref. ord., 10s. 8d.*
Do., 5% cum. pref., 12s. 3d.
Investment Corporation of Canada, 904*
Do. 41% deb. stock, 844*
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_ Lemden Stock Exchange Prices
weex Expe® Jasvary 20ru.  Figures from ‘The Canadian Gazette."

LOAN COMPANIES (Comtinued)

Trust and Loan of Canada (£5 paid), 5§*
Do. (£3 paid), 58s. 94.*
Do. (£1 paid), 18s. 8d.*
Do., 4% stock, 90*

Western Canada Mor 5% bonds, 60*

LAND COMPANIES

A”mw.q bonds, 98*
Asb and Asbestic. 11s.
Asb. Corporation, 5% 1st mort. bonds, 724, §. 2
Belding Paul & Corticelli, 5% debs., s04*
Bell Telephone, 5% bonds, 1014, 2. }, 2
Do., ord., 150°
British Columbia Breweries, 6% bonds, 55*
British Columbia Electric, 4% deb. stock. 844, §, 4.
Do.. 5% pref. ord, stock,
0., def. ord. stock, 35*
Do.. 4% debs.,
- Do.. §% pref. 60xd*
British Columbia Telephone, 6% pref., 100° )
. 4% deb. stock, 883*

Calgary Power, 5% bonds,
Camp Bird, 7s., 6s. 104d., 1
LJord., 443, :.
Do., o . 3%,
Do., a s, 954°
Canada Steamship, § % deb. stock, 75*
Canadian Car and Foundry, 99¢*
Do., 7% pref. stock, 101, 25, 100}, 100
Do.. 6% debs., 984*
Canadian Cotton, 5% bonds, 75§*
Canadian General Electric, ord., 116, 154, §
Do.. ™ , stock, 115*
Canadian Mining. 11s. 44d., 6d., 8d.
Canadian Steel Foundries, §% Ist mort., 91*
Canadian Western Lumber, 5%.deb. stock, 38{*
Do., 8jd.*
Do., 5% income stock, 121*
Canadian Wes. Natural Gas, 5% deb. stock, 57§*
Casey Cobalt, 4s. 3d.

| Cedar Rapids, 5% bonds, 88}, 3. 3. 1

Do., ord., 764,
Cockshutt Plow, 7% pref., 84, 3}
Columbia Western Lumber, 64% .. 11s.64.%
Dominion C s, §% bonds, 91
Dominion Cotton, 44%. 1st mort. debs.
Dominion Iron & Steel, 5% cons. bonds.
Domunion Steel, ordinary, 474

Do.. §% pref., 7%

Do.. §% notes, 95§*
Electrica! Development of Ontario, 5% debs., 89§*
Forest Mills of B. Columbia, 5% deb. stock, 1*
Imperial Tobacco, 17s. 9d., 74d., 6d -

Do.. §% pref., 20s. 14d.
Kaministiquia Power, 122}

M gold bonds, 834, 4, 1, 2},
Lake of the Woods Milling. pref.,
Lake Superior Paper, §% gold bonds, 47}*
, common, 94*

gold bonds. 60}, 60, §. 60
income bonds, 28*

A

| De.
Montreal Street Railway. 44% debs., 94§*

Do., (1908), 834*
Montreal Water, &c.. /% prior lien, 913*
Nova Steel, 5% bonds, 80{*
Do., . 102§,
Ogrlvie Flour Mills, 1454*
Penmans. 5% bonds, §7*
Price Bros, 5% bonds, 764*
Riordan Pulp, 7% pref., 764
Do , 8% Ist. mort. debs. 9¢*
Robert Simpson Co., 6% pref., 79§, 81, {
Do., 5'% bonds. 87§*
igan Power, $100, 135}, 7, 9§, 40}
Do., 5% bonds. 108, 1. .1
Do.. 4% deb. stock,
Steel of Canada. 6% bonds, 92§, %2
Do., 7% pref.. 91
Do., ordinary, 38*
Toronto Power, 44% deb. stock, 96*
Do., 4% cons. stock, 80§*
Toronto Railway, 4% bonds, 94*
Tough Oakes Gold, 12s. 78d., 6d.
Vancouver Power, 4§% stock, 644*
West Kootenay Power, 5% bonds. 98§*
Winnipeg Electric, 4% deb. stock, 73°

* Latest price
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Canada Life Facts.

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

The Canada Life paid policyholders in
1915 $7,822.201, this being over $3,000,000
in excess of the similar payments of any

previous year, and policyholders’ dividends
being the chief item,

The Canada Life Income in 1915,

$9,333,623.19, was the greatest in the
Company’s history.

The Surplus earned was $1.480,866.

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

HERBERT C. COX,
President and General Manager.

WESTERN MONEY-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

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

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

Vacancies for proven producers as District Managers. If
you want to increase your earnings, see our hust Agency
Contracts. ly—

fovty WILLIAM SMITH, !lun‘m‘ Director

THE MONETARY TIMES

The London Mutual

Fire Insurance Company'

Established 1859

Assets . ”
Surplus to Pollcyholders

3863, 554.52
$433,061.40

Directors
A. H. C. CARSON, Toronto President
(Carson & Williams Bros., Ltd.)
R. HOME SMITH, Toronto Vice- President
(Commissioner Toronto Harbor Board, Gove"\or

Torento U mvermly)
F. D. WILLIAMS Mlnlglng Director

A. C. McMasTer, K.C., Toronto |
(Solicitor Toronto Bonrd o}f Trade)

W. T. Kernauan, Toronto

(Managing-Director O'Keefe Brewery Co.)
S.. G. M. NesmiTT, Brighton, Ont.
" (Director Dominion Canners)
H. N. Cowan, Toronto
(Pres. The Cowan Co., Ltd., Chocolate and Cocoa Mfrs.)

G. H. WiLLiAms, Winnipeg
(President Cnmda Hul Insurance Co.)

Head Office:

F. D. WiLLiams,
33 Scott Street, Toronto, 3

Managing Director.

vaSTERN . INOORPOR_ATID 1881

ASSURANCE COMPANY FIRE AND MARINE

Losses paid since organization oo 61 ~~.
Head Omce: 'l'.l.l'l'.. Ont,

W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice- andea( und General Manager Secretary

BRITISH CRUWN ASSURANCE
fon, Limited

Corporat
'OF GLASGOW, SLOTLAND

The m.m Hon. J. Parker Smith, Pres. D wW
Head Office Canadian Branch—TRADERS MNK DI.DU TOIION‘E)
A. C. Stephenson, Manager
Liberal Contracts to Agente in Unrepresented Districts

Live OPPORTUNITIES are OPEN

for AGENTS who CAN DELIVER

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

Union Mutual Life Insurance Co.
Portiand, Maine

ARTHUR L. BATES, PreEsiDEnT. HENRI E. MORIN, Surzavisor
Agencies in the Western Division, Province of Quebec
:: Eastern (l;:ltldo apply to WALTBR I. JOSEPH,
Manager. 502 McGill Building, Montreal.

encies in W tcmOnnno apply to-B. J. ATKINSON,
'u“ 107 ‘: e s.72 Queen St. West, Toronto

¢

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office -
Head Ofice for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bidg , Bay lg..TORONTO Telephone Main 66 & 67

The Northern Assurance Company, Ltd.
of London, Eng.
CANADIAN BraxcH, 88 NoTrRe Dame St. West, MONTREAL
Accumulated Funds, 1914 $41,615,0/
Applications for Agencies solicited in unrepresented districts.

G. E. MoserLy, Supt. E, P. Pramson, Agt. Rost. W, Tyae, Man. for Can

$-

e
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BUILDING PERMITS COMPARED INDEX NUMBERS OF COMMODITIES
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Calgary
Medicine Hat ‘
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. v 750 $

39 ; - v * Five commodities off the market, fruits, vegetables, etc. One line of
: spelter has been dropped. | Partly revised.

Prince Rupert

* Increase.

MONTREAL STOCK EXCHANGE—UNLISTED SECURlTlES

Weex Expep FEsrRuARY -ND

Par - | Par | |
Mines Value Sellers Buyers: Sales Miscellaneons (Continued) | v‘“:. :sglm

. $ |
Porcupine Crown Mines, Ltd 125 Dominion Glass Co.. Ltd. . .pref 8%
3 ... ..bonds
Asbestos Corp. of Canada ] ; 2 o e
. F Laurentide .. " :
Mexican Northern Power

Miscellancous Froatenac Breweries ‘Co ¥

British Can. Canpers, Ltd.

. bonds
L Mexican Mahogany & Rubber Corp.
Can. Felt J e - = g

Mont. Tramway & Power Co. »
Can, Light & Power National Brick sevsnodin com
Can. Coal & Coke Sherbrooke Railway & Power Co -

Canadian Pacific Notes . E Western Can. Power ‘
Dominion Glass Co.. Ltd 3 Wayagamack Pulp & Paper Co.
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BRITISH AMERICA
ASSURANCE COMPANY (F'&=. MARINE)

AND HAIL

—— Head Office, TORUNTO

BUOARD OF DIRECTORS :
W. R. BROCK, President W. B. MEIKLE Vice-President
ROBT. BICKERDIKE, M.P. GEO. A. MORROW

H. C. Cox AUGUSTUS MYERS

D. B. HAN LT. COL. FREDERI
JOHN HU‘KIH K.C..LL.D. JAMES KERR OUBf)":l‘I:iHOLLs

ALEX. LAIR! COL.
Z. A LASH. K-C LL.D. ¥ Bl(;l HENRY PELLATT,
B. R. WOO!

W. B. MEIKLE, Managing Director Ds. F. GARROW, Secretary
Assets, Over $2,000,000.00
Losses pald since organization over $38,000,000.00

THE EMPLOYERS'

LIABILITY ASSURANCE CORPORATION
ISSUE OF LONDON, ENG. LIMITED
SSUES

Personal Accident Sickness

Employers’ Liability Automobile :

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1I. WOODLAND

Managér for Canada and Newtoundland

Lewis Building, JOHN JENKINS, Temple Bidg.,
MONTREAL Fire Manager TORONTO

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance Plate Glass Insurance

Burglary Insurance Automobile Insurance Guarantee Bonds

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

COMMERCIAL UNION ASSURANCE CoO,

LIMITED, OF LONDON, ENGLAND
Total Fire Losses

Toronto Office
ORO. R. HARGRAFT, General A.nfu'rmm Oounlyof'ﬂi

Atlas Assurance Co., Limited
OF LONDON ENGLAND

The C iness in the REIGN OF GEORGE 111
and the !ollovinl figures show_its record :—

At the Accession of Income Funds

KING GEORGE 1V § 387,088 o § 800,608
KING WILLIAM 1v. 657,115 . 3,088, %80
QUEEN VICTORIA - 789,865 = 4575410 -
KING REDWARD VII. . 3,500,670 pe 11,188,408
KING OBORGB v. - 6,846 895 é 15,186,080

SlsT DBC"BBR we . 7,489,145 - 19,064,425

In addition the Company has a Subscribed Capital of Eleven Million
Dollars (of which $1.520,000 is paid up). ’

Agents wanted In unrepresented districts,
Head OfMee for Canada, 179 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

Waterloo Mutual Fire Insurance Company
ESTABLISHED 1N 1863
Head Office, Waterloo, Ont.
Total Assets 31st December, 1914
Policies in force in Western Ontario, over
GEORGE DIEBEL,President. ALLAN BOWMAN., Vice-President.
L. W. SHUH, Manager. BYRON E. BECHTEL. Inspector.

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed 00000 Over $12.500.000.00 i ted in Cunada
s P.S!B.'md ACCIDIIT.‘RISKO Aecc:: o
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canadu.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

UNION
ASSURANCE SOCIETY

LIMITED

(FIRE INSURANCE SINCE A.D. 1714)

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

North-West Branch .... Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent TORONTO
Agencies throughout the Dominion

Economical Mutual Fire Ins. Co. of Berlin

HEAD OFFICE BERLIN, ONTARIO
CASH MID nuruu. SYSTEMS

ToraL AgseTs, $725,000 Amount or Risk, $27,000,000
GovErRNMENT DEroOsIT, $50,000

JOHN FENNELL, OGRO. G. H. LANG, W. H. SCHMALZ,
President Vice President Mgr.-Secretary

SUN FIRE POUNDED A.D. 1"TH

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branech - Toronto

H. M. BLACKBURN, LYMAN ROOT.
Manager . Assistant Manager

ANGLO-AMERICAN FIRE. INSURANGE GOMPANY

J. W. RUTHERFORD, General Manager.

ATIONS FOR AGENCIES THROUGHOUT
#:PBL'SROVINCB OF ONTARIO ARE INVITED

~-TORONTO . 81-65 Adelaide Street East

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds . 20, 000 0h
Bstablished A.D. 1720 FIRE RISKS accepted at current rates
Toronto Agents , o 8. Bruce Harman, 19 Wellington St. East
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CANADA BY COUNTRIES
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AT PP IR SINA T TR WA M A e

United Kingdom
Australia

Bermuda ..
British Africa . —
Bast
South
West ..
British East Indies
s Guiana
Honduras
West Indies
» Fui
Gibraltar
Hong Kong F
Malta. . ...
Newfoundland
New Zealand

s B,

e ————

ERpp——————————

BB a——

Argentine Republic
Austria-Hungary

T T—————

P S ———————

Belgium ...... .
Brazil

Dan. W. Indies. .
Dutch Guiana .
Beuador

§
3

Porto Rico

szuel'a‘

Dutiable Goods
Pree Goods

Coin and bullion
Total imports. ..
Duty Collected ... ...

Foreign prod

uce

*Coin and bullion

Merchandise
Coin and bullion
Total trade. . ...

*Nore.—It will be noted that

Other British Empire
Totals, British Empire :
Foreign Couniries.

Azores and Madeira Is. '

Peru :
Philippine Islands

Other foreign countries .......... i
Totals, foreign countries ..........covvevveiiiins

Total exports (mdse)

Total exports .....

CouNTRIES.

British Empire.

s Orand TOtals .....cccvcvevrirssensosscssnsenes {

‘ Volume 36.

(Figures of the Department of
Trade and Commerce, Ottawa.)

Canadian Produce—The mine............cooovivinnns
The fisheries.
The forest
Animal produce . ..
A Agricultural produce
i : Manufactures .

{laneous

Total Canadian produce

PRELIMINARY STATEMENT OF T

Total imports (mdse.)

MoNTH OF SEPTENBER Six MoNTHS Serr
1914 195 £ 1914 116

Imoorts = Exports | Imports Bxports | Imports | Exports | Imports Exports
* - e . [ ! “ * * [

7.132 304 18.075.978 5.905.08 26,087 554 50540911 SM633816 | 34.351.236 918.400
T 242920 43, 232808 | 136,091 3177315 504 818 | 23103257
102 21318 25 Wit | 5.137 120384 | 7504 180 016
2,519 . 8,454 6,877 227 | 3.25° 0“"iss
51.533 181,983 10,894 525 194 255,405 2,745 755 | 35 80 3,014 057

o o) i e 13 637 B 03 21.8% | 50 67
19856 | 122760 44508 77.228 2.475.038 352,73 | 2802106 850,825
335.488 880 528 09 95.750 1.343 734 Woa2 | 1910570 171,463
47,450 | 75 W.592 327,715 5.479 229 405 6 .
FUR. 257.79 978,583 2 3862 4,835 533 2,148 391 14.372.065 179399
....... LM 85 000 10,587 |E6E | 57.10% 533210 100 15

........ . 3. %0 R 130 ROEER |....iciiranats 380 MU

38.1;5 24 585 3233 12837 186,685 szs z mu: u-.ul”}
............. 7 | os . | - |

1%0.751 | 585800 25915 | 304,907 8 | 2348616 | 789.039 1,787 450

280,120 | 37 164,508 | 134.874 181842 | 89758 | 143850 1.184 050

e el e [ L5860 | 4 3 | - Les 17,487

S99 738 | 19.5/1,8%7 5516170 | 21 8%1% 63030471 | 102139908 | 4772506 | 149.154
372,902 74393 256,787 | 154 895 11 | 278 310 1,560 941 976,148
13285 | 552 T S 959 | 2858 DI Lioiisrgnisin
8 SRR 410 8,470 1,687 8,244 1,338 8,748
85,520 | 1.8 733 151,370 LT8E | 2515810 28 377 253 456
nses | 1.286 30.764 WS | 115,954 381.1x1 301 808
gt 4,598 10,600 2797 1 e | 30 517 60.68 25 048
93527 | 3.314 95,892 34,790 5008 | 108 948 341,978 238 518
912 e IR § Lovciaitions | 206-3 12,499 45 570

.............. | 8% 20,578 3,509 114425 | 11.367 66 840 18,198
57908 | 45,187 |72 118 228 533 | 528 BA3 527498 496 941
75908 12417 1130 9,562 18242 | 214,052 9,018 49,904
78,340 IO Ll o ohaiibans 840 468 | 9484 115 3.296
¥.858 i, i 80,008 3217 120628 | 14.798 117,150 82 642
1 3. 23,480 3389 950 | 20529 114,158 24 938
e R e o PR e | 6401 89 15 104

41 R - 24 10,504 | W08 | 19,792 3,028 20 8489
351 981 2,359,753 53 496 2000187 | 58571 | ST 2,846,823 17 929.301
R i ol 26 102 1 | 2. 38 431

.............. i TR B §.iiinaasvannedd 17, oo dibiai 2610 |

314 %02 1,603 I £ e | 4891888 | 215374 SRS L....coocusaide
o & 3% 13.428 4080 | 121,127 iy £98 5,585
. 308 32,418 = L16 | 13,994 ®as | 07 14002

........... - RSl 8 | RAEE L....ccanane 916
ol 14430 50,831 2,231 605 1501 993 441 436 662 2,987 107
A 84,743 404,214 70697 L1138 | 364,712 1.485,815 324 930

| | SRlEeen 340 75 & s rnsis Y

‘ 2.062 345 6 920 849,79 | 4927 393./ 6% 41,345

| 1312 M | 10,138 2.5%7 75.9% 2.781 70,806
121,085 £8.038 | U395 | 1050713 | 4515088 498 728 1.816.452

90 13970 | 1,107 45, | 361 124,585 11,410

B . o B | 03090 |........... : 81067

: 128 . 229 8313 | 4 16 261.062 19.192
200 166 61 1,400 | 3% | 20047 9,508 8,508

........... S 108 214 SR L it 298¢ 762
16,471 . 12758 : A 121,156 | 773.079 93,988 2.811

............. R R et R 1 e R i acis 38,068
1,082 PRy SGeGEenEr AP e 4,250 ! 3.150 R SRR
3115 s 87,502 M4 89 691 189 273 191.952 453968

AR E & 92 232 130 2,000 519 | 2.580 2,584 498 4218

ke FERe. SRR 1,902 11805 | 97 29,134 "g
28.014 9571 2,70 363 410 4RD B98 214,268 1
7. uee |...... 312 146 104 322 104 31 898
93,602 840 251 826 350.8:9 1,813,408 14 990 1,611 928 954,381
13,784 Ml  § R 140.276 | 4.767 R Bcaaias

u.m;:m 18,303 343 27,583,663 19735761 | 190582088 | 97567650 | 1553146 0 | 165157154

239 37,08 310 19,734 2.5 | 192 878 1,357 158 F08
nareset e R L ‘,ua 6.7 | 5,148 61 265 11941
344 2,853 475 21 87000 | 49 030 940 28 308

_ B0 | @ | ime | (Ui | 13 | 307 [

BA65T | @RS | 30111528 Wramz | 2730135 | 11816773 | 169700650 | 12.94 N

SR | W AWSI | AN 608 | 50.800 184 | DWSSI8E8 | 2200 771 | 217,030,008 | 545008007

- o, | e e, 13448
$93 351 398 S92 487 862 $700 634 500 $5%9.533 363
HE TRADE OF CANADA FOR DECEMBER
Month of yecemb e Twelve Months ending December
1913 R 1915 1913 | 1914 | 1915
) - 3 * | L £
| 28,808,409 17,482,608 28.805.899 €38 599,132 $02.516.684 . 261,842,173
| 16.206.143 12910905 | 2088482 | 220,524,739 178,802.345 | 188,705.601
45 109552 032N | 45,690,721 656.063.871 481319309 | 410,547.704
7.357 289 1.061 970 * | 9.429.288 14175708 192864585 |  21.775888
52,576,831 31,454,883 1 | 55,120,008 672.290.579 SI4. 180894 | 471.823 662
7.845.300 4.953.040 9,242.128 13881578 *1 771.681 | 91.907.722
4,778,334 3.761.269 5.652.984 53,781,132 61,814,582
2 524.4%7 2,136,581 2,067 132 18.659.961 21.673.415
2,782,061 2,698 804 3,553 083 41 871,383 49.779.509
4.744 656 8,301,667 9.420.534 o8.216,972 | 94,513,460
35 367942 11.289 411 49.389 763 \ 127122788 | 230.644.063
35,599 086 7.761,702 21.810,697 69,181 924 | 151,751 244
167 214145 287,209 | ®ilew | s
55 808 642 37.198 609 92,171 402 379.265854 | 614.129.845
1,155 951 1,659,488 1,423,201 9019658 | 39358567
56 959 598 38348 097 93.594,608 428,315,512 £53,488,412
2582 _M™IB 101.342 ‘ 19.618,773 | 128,337,710
57,252,125 38,928,020 93.695.945 474.513.664 447,934,288 | 781,826,122 _
101.969 145 69.241.010 139,285,524 1,119,586,117 907634821 | 1.104.,006.186
7889411 1.141.898 9.530.630 28,070.128 152.483 358 | 149,613,508
109 828 956 70.382.903 MESIS 954 | 1147858248 | 1062118179 |  1.255.649.784

the figures relating to the import
$21.275.888 ; 1914, $132.864 585, and exports 1915, $128,337 710 ; 1914, $19.518.773. Although it has
figures are seriously disturbed by them in this instance and they should not be taken as an

s and exports dit'aoi- and bullion for the twelve

months ending December. 1915, were ;: Imports, 1915,
been y to lude these figures in trade returns, the total trade
indication of the trade of Canada.
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WHY MUNITION ORDERS ARE SLOW

Statement Defines Present Position of Canada's Largest
Industry ;

The imperial munitions board has issued : t
which defines the present positio e R
- 9‘.}?‘6:1 oy o e i po n of the munitions industry

irstly—As regards orders, During the

Qctober and November last, orders for mufmions wue’:en.lphlic:é
in Canada amounting in the aggregate to $10,000,000. De-
livery of these orders has not yet commenced, except in one
or two cases. These orders were intended to be spread over
the first half of 1916, and in some cases over a longer period.
lt. is not to be expected, therefore, that fresh orders will be
given until the old ones are running out. This is the ex
planation of the fact that only $7,000,000 of additional order
were received in December and January.

Loading Plants are Busy.

“It was also pointed out that empty shells are of no
until they have been loaded and fitted with fuses, which m:s;;
also be loaded. In Canada there are only two shell-loading
plants in operation and another  one under construction.
There is no fuseloadmg plant at all. The establishment of
one has been begun and is being pushed forward as quickly
as possible. But at best it will be several months before it
can _be in operation. Meanwhile the loading and fuse-
making plants of Great Britain are fully occupied in com-
pleting the shells which are turned out on the spot.

Manufacturers are Co-operating.

) “Secondly—As to the question of prices. At the begin-
ning of this business, and for some time afterwards, the
Br_msh government deliberately sanctioned a high scale of
prices for munitions made in Canada, because it was neces-
sary, in order to bring Canadian manufacturers into the
field. Canada has had the advantage of this for over a year,
Her manufacturers have had the opportunity during that
time to acquire experience and to pay for their new equip-
ment out of the liberal margin of profit which was allowed.
It is surely time now to bring the production of munitions
down to a business footing and to be prepared to meet- the
competitive conditions which prevail in every other class of
business.

“The imperial munitions board is glad to be able to
state that, with hardly an exception, the manufacturers of
Canada have recognized this and are co-operating most
loyally and energetically with the imperial munitions board
in {he endeavor to produce munitions at a price which will
justify and encourage the placing of further orders in Can-
ada as the present orders are filled.”

s

TORONTO SAVINGS AND LOAN COMPANY

The Toronto Savings and Loan Company’s annual r«port
shows profits amounting to $141,668, and the balance brought
forward was $05,003, making a total of = $237,661, which
has been dealt with thus: Dividends, $100,000; reserve fund,
850,000, and $87,661 was carried forward. The company’s

sheet shows assets totalling $3,884,642, of which
$3,803,22; is given as’ the net value of the company’s in-
vestments.

Liabilities include 8$064,783 currency debentures and
$004,471 sterling debentures. The reserve fund amounts to
,000, and the company’s capital stock is $1,000,000.

The officers are: president, H. C. Cox; vice-presidents,
W. G. Morrow and Richard Hall; directors, D. W. Dumble,
E. T. Malone, K.C., and E. R. Wood.

_ The Joliette and Lake Manuan Colonization Railway
Company will apply to parliament for an extension of time to -
complete the railway it has been amhorized{‘to construct.

Incorporation by means of a private bill is asked from
the Quebec Legislature by fire insurance brokers doing busi-
ness on Montreal Island, the association to be known as the
Fire Insurance Brokers' Association of Montreal. Those
asking for incorporation are R, L. Charlton and L. E, Cour-
tois, of Montreal; 1. Crepeau and R. J. Wickham, of Outre-
mont; P. W. A. Burket and E. Gouthier, of Westmount

THE MONETARY TIMES

MIDLAND LOAN AND SAVINCS COMPANY

The earnings of the Midland Loan and Savings Com-
pany, Port Hope, Ont., for the year ended December j3ist,
after deducting amounts written off and interest paid and
reserved on deposits and debentures, cost of management,
taxes, etc., amounted to $43,890, to which has been added
810,641, the balance brought forward from 1914, making a
total amount for distribution of $54,531. This amount has
been disposed of as follows: dividends, $28,000; added to
reserve fund, $10,000; and balance carried forward, $15,731.
Interest payments for the year were satisfactory, being n
excess of 1914. Mr. W. Henwood is president of the com-
pany and Mr. J. H, Helm, manager.

¢

BANK OF HOCHELACA

The Bank of Hochelaga’s annual return shows that the
vear's profits were $530,237. This, with $43,175 brought
forward, made $573,413 available for allocation. Dividends
ook $360,000; depreciation allowance, $120,000; pension
fund, $5,000; war tax, $28,800; written off furniture, $18,-
000, and the balance of $40,622 was cartied forward,

Among the assets of the bank, cash totalled $3,218,291,
while liquid assets were $90,815,070 out of a total of $34,-
515,873. Current loans and discounts are shown as
$21,260,373.

The deposits were in excess of $22,000,000, and -the
bank’s note circulation $3,321,302.

WESTERN EMPIRE LIFE ASSURANCE COMPANY

Although a young company in only its fourth year, and
having had, like all companies, troublous national conditions
to meet, due to the economic readjustment and to the war,
the Western Empire Life Assurance Company has, according
to its financial statement, maintained a good position and built
a foundation for future business, The company’s assets show
a decrease as compared with 1914, but this was the result of
the reduction by $73,785 of the amount due by shareholders.
The following increases have been made in the assets noted
Cash, $8,858; investments, $34,782; policy loans, $4,626;
outstanding and deferred premiums, $1,741; advances to
agents, $1,000; and accrued interest, $3,644.

Mr. William Smith, the company’s managing director,
states that the business being written is staying on the
books and that the lapse ratio has been very favorable.

The management expenses-were $46,315, compared with
$52,637. This reduction is a tisfactory feature. There are 3
several other features in the gnancial statement for 191§
which reflect credit upon the company. There are, for in-
stance, $100,000 of securities deposited by the company with
the government, This is a substantial amount in view of
the fact that business.is being written only in Manitoba and
Saskatchewan, the company having no intention of unduly
extending its activities. Criticism has been heard as to the
amount of stock notes carried by the company, and on which
it was thought by some that cash could not be realized. By
the cancellation of 518 shares of stock, however, the com-
pany’s managing director, Mr. William - Smith, states that
all notes about which there is any doubt have . thus been
removed from the assets,

It is also noted that $48,842, presumably cash, was re-
ceived from shareholders during the past year, which is a
good record in a year when cash has been somewhat scarce.
There are outstanding and deferred premiums of $490,352,
due largely to delaved collections caused by late thrshing
operations in the West. There is included in the liabilities,
however, in respect to the actual items that go to make up
this total an amount as reserve in excess of. the amount
shown in the assets, Judging by the financial statement,
the company is in a sound position.

So long as a proper and conservative policy is pursued,
expenses are kept down, and an effort made to get only busi-
ness which sticks, there seems to be no good reason why
the Western Empire Life should not build up as a strong
and reliable institution.

The Atlin Railway Company will :}pply to parliament
for power to extend the time in which” to commence and
complete the works they have been authorized to construct.
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Montreal and Toronto Stock Transactions Moatreal Bonds (Continuad)  |Winpeice) Asied

i
Weex Expep 2xp Fepruamy ] ‘ | ‘
Montreal figures supplied to The Mometary Times b'.q“:::: 'B.\‘lmtl - Ogilvie .. : W l%

men oron ﬂl Iﬂ ' - Price B"Ul 2 7 e
s s :“'."', e !M_‘Z"}".‘_' Toremte ““f""“ . Quebec Railway. Light and Power..
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LONDON

GUARANTEE AND
. ACCIDENT COY.

Limited
Head Office for Canada:
TORONTO

S . Established 1869

Employer's Liability Personal Accident  Sickness
Elevator Fidelity Guarantee  Court Bonds
Contiact internal Revenue Teams and Automobile

AND FIRE INSURANCE

THE MONETARY TIMES

Business Permanency

One of the greatest contributors to the permanency of & business is
partnership insurance.

A North American Life nnw‘hw' policy will establish a high

dqm o! cndn and saf d your in any eventuality, be it
y or death
'nu numerous -Mnm which this form of nhqelon wﬂl be
d by any » . or upon direct communication wit

North American Life

Assurance Company
“SOLID AS THE CONTINENT."

Head Office: TORONTO, CANADA

The Mutual’s Red Letter Year

$100,000,000
» The II\::‘:.I Life of C?’-.n.d’-lm ranks among the few nine-figure

After fortysix years of quiet but steady progress The Mutual h
on its books one hundred millions of strictly high class buum: o~

This result hmhyb.cauuch‘ Cou—nyhn m!or- mo-
ment failed to make increase in b y of service.

Tvo.tyvﬂl years were required to n.ch the iﬂ! twemy millions ;

“'ourt years for the second twenty, five for the third and three each

for_the h ana fifth, making one hundred millions.

It needs no prophet to forecast the future of

The MUTUAL LIFE ASSURANCE CO.

Waterloo O — Ontario
" Kmown as Canada’s Only Mutual.”
Asseta, 526,500,000 Assurances, $100,000,000

THE VERDICT

of the Canadian public again favors
The Great-West Life, enabling its
Agents during 1915 to write a larger
business in Canada than the Agency
force of any other Company.

~The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG
1916 Desk Calendar—free on request.

The Impe;ial
(Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 King Str. W., TORONTO, Owmr.

IMPERIAL PROTECTION

Guarantee lnsurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Ca - - - $200,000.00.
Authorized (&'piul - . - $1,000,000.00.
Subscribed Capital - - $1,000,000.00.
Government Deposits . - $111,000.

Guardian Assurance Company
Limited - = Established 1821.
Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

H. M. LAMBERT, Manager. 8. B. HARDS, Assistant Manager.

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

Merchants Casualty Co.

Head Office: Winnipeg, Man,

most progressive eo-.-ny in Canada. Operating under the
w el the Dominion and Provincial Insurance Departments.
Bmbracing the entire Dominion of Canada.

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever
offered for a oremium of $1.00 per month,

Covers over 2,500 different diseases. Pays for
six months for sickness and two years for acci-
dent. Liberal indemnities for accidental death.
total disability, quarantine. operations  death of

ry and children of the insured.

Wood Openings for Live Agents
Bastern Head Office...] Adelaide St. E., Toronto

Home Office... ... Electric Railway Chambers.
Winnipeg Man.

Hudson Bay Insurance Co.
Head Office - VANCOUVER. B.C

WM. MACKAY, President.
F. W. WALKER, Vlce-Pmlq;u and Maaager.

FIRE INSURANCE ONLY

BrancH OFFICES AT

MONTREAL, TORONTO, WINNIPEG, CALGARY.

AGENTS WANTED AT UNREPRESENTED
TOWNS AND VILLAGES I[N CANADA
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Good Returns Absolute Seecurity

SUN LIFE “&E5° OF CANADA

-

OF ALL
CAN

BUSINESS COMPANIES

sunpws

Head Office MONTREAL
; T. B. MACAU LA' President and Managing Director

L'UNION
The Standard Life Assurance Co., of Edinburgh insurance Oempany, Limited, of PARIS, PRANOE

Established 1825.  Head Office for Canada: MONTREAL. Que. SLots Sty axbuacibnd. 39 suld v

Invested Funds.. .§ 66,500,000 InvestmentsunderCan-

‘Cana- n‘iuln-eh-nr .lm
dian Government and o

Government Truu
ees, over... ..

M. wOLN llal' P. W. DORAN, Chief Agent, Ont. i J. H. Bwanr, Chief Agent.

A Typical Policy Result of The Dominion Lile of Waterico, Ont.

Policy No. 6, 10 Pay’t. 25 Year Endowment, profits to increase sum assured Pirst British [nsurance Company established in Canada, A.D. 1804
Premium $112.00, Amount, $2,000.00.

Amount increased at gnd of § years to $2.070.00 Phoenix Assurance Compa.ny , Limited

2.150.00

g o 5 FIRE of London, Engiland
” | c—
3 U Y 25
Assured paid 10 mvmumsol $112.00 each. Receives $231.19 for every $100,00
invested, that is, his money returned with compound interest at 434%, lll
addition to insurance protection

Amn wanted in both branches. Apply to
The largest commissions are not payable by R. MacD. PATERSON,

TERSON, M ors
The London Life Insurance Co. | 15 P Jasie
Canada 100 St. Francois Xavier Street, Montreal, Que.

mwm are, m mdbhu account of its liberal policy All with pnm policies affected prior to the 31st December will rank
contracts. for a full year's reversionary bonus at that date.
POLICIES “0QOO0OD AS GOLD.”™ 7

E AGENTS WANTED :
THE CONTINENTAL 2:5) INSURANCE Co., B g T Koo -4 .“‘“,:‘,,‘:::,:;‘} e

GEBO. B. WOODS, President. CHARLES H. FULLER, W pcseon e 4 o e

perous farmers. Capable and emgehc A&-ot
H. A. KENTY, Superintendent of Agencies can make big incomes representing a live

ern Company. Get started now by writing for
particulars to

| Th BrltishCl bia Lifc Assuran THE WESTERN LIFE
E i o ‘..,.,f.,..,“ Co.l | A\SSURANCE COMPANY

mmﬂn ® .. .-u:;u'mum
Vics Prssioare—T. E. Ladoer. L. A Lewis Head Office ... WINNIPEG

\

Secretary—C 2
Liberal contracts offered to general and special agents ADAM REID b T Managing Director

THE MONARCE LIFE | ' | Prudential Agents

J. moou E. L. 'nvm'-.r.p.

A AL . SRR » are successful. Their

NEAD OFFICE - WINNIPEG line of low-cost policies

are easy to sell. All

profits go to policy-

holders. Worth look-
Ask the Subscription Department ing into.

about our Special Book Offer- The Prudential Insurance Co. of America

FORREST F. DRYDEN, President. Home Office, NEWARK. N. J.
m-‘uml-mdmhudhm 283

< P it O ¥ e e AT W
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ROYAL EXCHANGE ASSURANGE

FOUNDED A.D. 10
Lesses pald exceed $2335,000,000

Heap Orrice ror Canaba

ROYAL EXCHANGE BUILDING,

A 5 e 4 5 MONTREAL

LONDON Canadian Directors

\ B / S : : De. B. P. Lacwarsirs w  Montreal

' / : 2 J. §S. Hovon, Bsp.,. K.C. v Winnipeg
’\(; L O B V Taylor, LL.D. H. V. MerepiTe, Chairman Montreal
- = ——— J. A. Jessur, Manager Casualty Dept.
( INSURANCE COMPANY ) i T Astuur Bammy. General Manager

2°= (=N LIMITED 25) n » » Correspondence invited from responsible

d d gentlemen in unrepresented districts re fire
o> and casualty agencies.

CONFEDERATION LIFE

ASSOCIATION
issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
Orricers AND DIRECTORS :
President: J. K. MACDONALD, ESQl
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, BSQ.

Vice-President
SIR EDMUND OSLER, M.P.
Bsq. Thos. J.

Medical Director
ARTHUR JUKBS JOHNSON, M.D., M.R.C.S. (Bng.)

: Wm. Molson M . ¢ ‘
MEAD OFFICE .. .. .. TORONTO . Mol ml Bea_ 4. C. Rime

ted 1875

MERCANTILE FIRE ™E CANADA NATIONAL FIRE
INSURANCE COMPANY INSURANCE COMPANY

All Policies Guaranteed by the LoNDox AxD LANCASHIRE Fine INsURANCE HEAD OFFICE: WINNIPEG, MAN.
Company oF LIVERPOOL.

SURPLUS TO POLlCYBOLDBRS - $1,576,398
A Canadian Company lnvesting its Funds in Canada
General Fire Insurance Business Transacted

H.—.. B. B. JounsTONE,
Wa Sars, Cuas.J. {

THE WESTERN EMPIRE
FIRE & ACOIDENT INSURANOE OOMPANY APPLICATIONS FOR AGENCIES INVITED

Authorized Capital - - ==
Subscribed Capital - Toronto, Ont.. Branch: 20 King St. West, C. E. Conporn, Mgr.
Head Ofice—713 te 717 Somerset ‘Sidg., Winnipeg, Canada

IS | NorwicH UNION
T R | 7IRE_/NSURANCE
LONDON & R 5oc ETY LMITED

LANCASHIRE [ P .
FL| RE | o jffnﬂc/z é'ng/am’

— Founded 1797
FIRE INSURANCE

ACCIDENT axp SICKNESS EMPLOYERS' LIABILITY |

Security, $30,500,000 PLATE GLASS AUTOMOBILE INSURANCE )
Heap Orrice ror CanaDa Norwich Union Bullding \
12-14 Wellington St. East TORONTO
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Dominion and Provincial
Government Bonds

Yielding 5.32% to 5% %

Particulars upon request.

DOMINION SECURITIES GRPORATION 1

g R. Wood S LIMITED. MONTREAL BRANCH
A, Ham . uﬁ‘ Canada Life Builds

Established 1901 ing

W.S. Hodgens - - - Manager A W._ Swele - - . Manager

J. A Fraser - + . Secremey HEAD OFFICE :

e Sk e 26 KING STREET EAST g st o

T.H. Andison - As't. Secretary No. 2 Austin Friars

A F. Whits + Asx't. Treasurer TORONTO A.L.Fullerton Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF f‘ll PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

BANK NOTES REVENUE STAMPS,
BONDS, DRAFTS DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS. CERTIFICATES,
ETC. FOR eom' FOR
VERNMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL
COUNTERFEN ING STOCK EXCHANGES

MONTREAL

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

BRANCHES:
TORONTO

e

POSTAGE AND

WINNIPEG




