- Monetary Times

b d

Trade Review and Insurance Chronicle

of Canada

Simplify Fire Policy

The wording of the average fire insurance policy is
too verbose. The document should be drawn up in
everyday language and legal phrase-

ology avoided, says insurance man. Page 20

Provincial Government Bonds

Six provincial governments have been in the
market for loans this year to date. Including
the loan secured by Quebec this

week, they have raised $20,000,000. Pagc 24
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Long or Short Term?

Of $68.000,000 of Canadian bonds sold in the United
States since December, $359,000,000 will mature in

five years or less. Is the investor
seceking “long-term bonds now 7 Pagc 10
2 ;

Outlook for Money

Savings deposits in our chartered banks are much
larger than a vear ago, which is another sign of
the times. Shortage of good securities may be

the problem which the investor

will have to face in the near future. Page 12
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Cost of the War

Edgar Crammond, English economist, figures that
the war will cost £9,147,000,000 up to the end
of July next, and gives the de-

tails, British confidence counts. Pagc 5

Bond Sales in States -

LS
Canadian bond sales in the United States for the
four months ended March last totalled $68,238,047.
Complete details of these, gathered

by The Monetary Times, appear on PagC 18

In British Columbia

\bout the jitney's competition with British ( olumbia
Electric Railway; page i2. Bank of Vancouver's

liquidator tells of his work, -page
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Life Insurance 'anq Patriotism -

£ . .
Canadian life insurance companies are carrying a
very heavy war risk on their policies already.in
force, and must nof j«-np;ndi/r the entire business

by seeking to insure whole: con-

tingents leaving for the front. Page 1()
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ACCIDENT FIRE AND LIFE

ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER
$8,600,000

BES HOWLAND, P R. WILKIE,

i 5 Vice-Chairman,
Canadian Advisory Board - i

THE MONETARY TIMES Volume 54.
G E N E R A I g ALFRED WRIGHT ALEX. MACLEAN
. President Manager & Secretary

LONDON&

lAN(ASHIRE

THOS H. HALL Manager for Canada
Toronto Agents, MeLBAN, SZELISKI & STONE, Limited

THE

GENERALACCIDENT
ASSURANCE CO. OF CANADA

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

The above Companies are under the same management and
control. Insurance Policies of the most liberal form, at con-
servative rates, are issued on the following lines : ¢
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Steam Beoller Automebile Liability
k Personal Accident Public Liabiiity
: Stekmess Employers’ Liability
Theatre Liability Elevator Liability

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

b

Personal Accident Sickness
Employers’ Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance

Teams’ Liability Plate Glass

_Automobile Insurance
HEAD OFFICE
Company’s Building
81-685 Adelaide Street East
TORONTO

London & Canadian Loan & Agency Co., Ltd.

EstasLiswen 1873 51 YONGE ST, TORONTO
Paid-up Capital, #1,250.000 Reserve, $625 000 Assets, §5,222 441

tmt.?ﬂ issued, one hundred dollars and upwards, one to five years
St current rates. Interest payabie half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani.
toba and Saskatchewan

W. WEDD, Jsn., Secretary V. B. WADSWORTH, Manager
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THE COMMERCIAL LOAN AND TRUST CO.

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

FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager
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TOWN OF MELVILLE, Sask.
$10,000

CITY OF WETASKIWIN, Alta.
6. DEBENTURES

Due 1916 to 1930 Payable in Toronto and Montreal

Price to yield 64 :
MACNEILL & YOUNG

Traders Bank Building - TORONTO, Ont.
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\X/Make a Specxalty of
Financial Printing

-

There is all the difference in the world
between Financial and ordinary Commer-
m;? That is why we have found

e

to specialize in Financial
Pnnhn

Drop us a line or telephone, and our
tuvcler will be glad to call, furnish esti-
mates, etc. Phone M. 7404.

~

Job Department

Monetary Fimes Printing Co.
of Canada, Limited

62 CHURCH STREET . TORONTO
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GRESHAM BUILDING

Head Office 553 Ov. Janss Srassy MONTREAL
TRANSACTS
PERSONAL ACCIDENT FIDELITY GUARANTER
SICKNESS BURGLARY
LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL
A Tor direct invited

F. J. J. STARK, Genera: Manager

NORWICH UNION
Fire:Insurance Society, Limited

Insurance against

FIRE, ACCIDENT axp SICKNESS,
EMPLOYERS" LIABILITY, =
AUTOMOBILE, PLATE GLASS
Agenis wanted for the Accident Branch.

Head O cansaa, NOrwich Union Building

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

]

Certified Valuations

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

Its appraisal is &n expert detailed analysis which
establishes guantities and values beyond question, and is
based- upon present cost of reproduction new with actual
accrued depreciations.

%

The Canadian Appraisal Co., Limited

Head Office . A Montreal
Toronto . Royal Bank Bldg.

i e e e A g e A i g il
e A s K i - g o s

British Colonial

FIRE INSURANCE COMPANY
Royal Building, 2 Place d’Armes, Montreal.

STRONG AS THE
—STRONGEST —

Agents wanted in unrepresented districts

in Canada-

AGENCY INVESTMENTS
THE INVESTMENT AGENCY RECEIPT

ISSUED BY THIS COMPANY COVERS INVESTMEATS IN
FIRST MORTGAGES ON REVENUE PRODUCING REAL
ESTATE

MORTGAGES HELD BY THE COMPANY ARE RECORDED
ON ITS BOOKS, AS THE PROPERTY OF THE INVESTOR,
AND ARE ALSO PARTICULARLY SPECIFIED ON THE

INVESTMENT AGENCY RECEIPT

ISSUED FOR FIVE YEAR PERIODS.

AVERAGE YEARLY YIELD IS 6‘/ °/
5 /o

THE IMPERIAL CANADIAN TRUST

COMPANY

HEAD OFFICE: WINNIPEG. MAN
BRANCHES ;. SASKATOON, REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA

s

=

.

The Great West Permanent
Loan Company

Paid-up Capital ..... oo d 2.400,4%4.03
Reserve . A78,.840.687
MRS : _ivioaeaa 7,100.546.11

5% DEBENTURES
An Authorized Investment for Trust Funds.

Ask for Booklet ** About Debentyres.

WINNIPEG, TORONTO, REGINA, CALGARY

EDMONTON, SASKATOON, VANCOUVER, VICTORIA
LONDON, Exc El)lk’BL’RGH. Scor.

_McCALLUM HIL), BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

MecCallum Hill & Co.

REGINA, SASKATCHEWAN

'References: R. G. Dun & Co. and Imperial Bank of Canada




War Cost is Heavy; British Confidence,

NINE Billion Pounds Sterling 1s the E.fltpmte of an English Economist regard-
ing the cost of the War—That will Finance the Struggle until July
—Peoples of the British Empire Have Good Reasons, However, for Confidence

o
HE total direct and indirect cost of the war might
be estimated to amount to £9,147,900,000 up to
3ist July next. This was the statement of Mr.
Edgar Crammond, a well-known English econo-
mist, in an interesting paper on the cost of the war,
read to the Royal Statistical Society, London. The de-
tails, he said, between the two groups of belligerents
would be approximately as follows:—

(000’s omitted.)

Direct Capital- Loss of
expendi- Destruc: ized production
POWER ture of tionof  value of and Total
Govern- property loss of other cost
ment life losses
: £ £ £ £ £
Belgium 36,500 ° 250,000 40,000 200,000 520,500
France 553,400 160,000 348,000 625000 686,400
Russia 600,000 100,000 300,000 400,000 1,400,000
British 203000 ...... 300,000 250,000 1,258,000
Total 1,807,000 510,000 088,000 1,475,000 4,870,000
Austria-H u n- ;
gary 562,000 100,000 240,000 600,000 1,502,000
Germany 038,000 ...... 879,000 58,000 2,775,000
Total 1,500,000 108,000 1,110,000 1,558,000 4,:77.(\«;

Mr. Crammond said-that the loss of human life and
the destruction of human capital already largely exceeded
that of any war of which we possessed a record. The
population of the British Empire and ‘her Allies was
722,000,000, and that of Germany and her Allies 140,-
000,000. The foreign trade of the British Empire and
her Allies imounted to £ 3,477,000,000, that of Germany
and her Allies~to £1,355,000,000. It might be said that
more than half of the peoples of the world were involved
in the war, and the foreign trade of the nine Powers
involved amounted to about 62 per cent. of the trade of
the world. There was happily reason for believing that
economic exhaustion and- exhaustion of and war
materials would render it impossible for the
principal belligerents to continue the conflict after July
next, but even if this sanguine estimate should prove to
be well founded the expenditure on armaments could not
be expected to fall immediately to the new peace level.

He estimated that the total loss to Belgium would
amount to £526,500,000. The number._of
mobilized by. France might be vsrimm«‘i at 4,000,000,

men
some. of

troops

198 .

of whom, say. 3,000,000 were now available Yor active
service. The direct cost of maintaining 3,000,000 men
in the fighting line and 1,000,000 in the reserve he put.
at 7s. 6d. per man per day, say, £1,500,000 per day.
The indirect losses of France were very great. Practi-
cally the whole of the male population between 19 and
50 had been withdrawn from production, and he esti-
mated the total loss of production at £625,000,000.
During the first five months of the war the foreign trade -
of France had decreased as follows: Imports, £85,~
000,000 (60.7 per cent.); exports, £79,000,000 (67 per:
cent.). The total cost to France up to 3ist July next -
he estimated at £1,686,400,000. It might be estimated
that the total forces mobilized by Russia would amount
to at least 6,000,000 men, of whom at least 4,000,000
men were actively emploved in the various theatres of
war. The total loss to Russia up to 31st July might be
estimated at £ 1,400,000,000.

Mr. Crammond estimated the loss to Austria-Hun-
gary up to 3i1st July at £1,502,000,000, and as regards
Germany he said that by the end of January, 1915, at
least 6,500,000 men had been mobilized” by that country.
Of this total upwards of 2,000,000 had been removed
from the fighting line by death, disablement, capture or
sickness There was no parallel in modern history to
the economic conditions which this vast displatenient of
labor would produce in Germany, and he gave reasons
for estimating that Germany’s loss of production. would
amount to at least £675,000,000 in the first twelve
months. It is estimated that the average cost of main-
taining the German troops would be at the rate of at
least gs. per man per day. For an average number of
4,500,000 of men this would give a total. expenditure for

~the army alone of £.2,000,000 per day, or at the rate of

£ 730,000,000 per annum. The naval expenditure for
the first twelve months he estimatéd at at”least £.50,+
000.000. The cost of maintaining the dependants of
troops mobilized would amount to at:least £88,000,000
in the first twelve months. He estimated the total ex-
penditure of the German Government in the first twelve,
months at £038,00(».(n:. The value of the ngrirul!urﬂ
production of Germany might be “estimated at £6350,-
000,000. ~Germany would lose a vast proportion of her
foreign trade. He the of  the
war to Germany during the first months at
£.2,775,000,000.

estimated total  cost

twelve
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The war of 1914-15 had afforded the world an im-
pressive demonstration of the magnitude and solidity of
the wealih of the British Empire and its resources in
war material, shipping, and all the attributes of com-
mercial greatness, -and this manifestation of economic
power would become more clearly marked as the war
progressed. From the poi%x_ of view of accumulated
wealth and national income Great Britain was in an.ex-
tremely favorable position when the war broke out. He
estimated that from 1st January to 3i1st July next the
average expenditure of Great Britain would be at the
rate of 234 millions per day, making the total expen-
diture for the twelve months ended 31st July next £708,-
000,000. The loss of production due to the withdrawal
of say, two million worRers might be estimated at
£200,000,000. As the war directly involved five of our
principal customers it was inevitable Jjhat it should ex-

CANADIAN BOND SALES

Total Sold in United States, During Past Four
‘" Months, is Over $68,000,000

Since the beginning of December, 1914,. to the end of
1915, at least $68,238,047 of Canadian high-grade
securities have been sold in the United States. A table com-
piled by 7heMonetary T imes, and giving complete details of
these issues, is printed on page 16. One of the most inter-
esting facts gathered from the statistics is the large amount
of these securities which mature in from one to five years.

- Of the 868,000,000, about $59,000,000 are “short terms.”

This matter is'discussed in the editorial columns on another
page.

The issues comprising the total may be divided roughly
as follow:—

Municipal - 822,173,047
Railroad . 16,600,000
Provincial government 16,375,000
Public utilities, etc. 13,000,000

868,218,047

East and West Municipals.

The largest municipal issue was that of Montreal’s $6,-
000,000 5 per cent, 3-year bonds in December. There were
eight issues by eastern municipalities aggregating $113,450,-
000 and mine issues by western mynicipalities, amounting
to $8,723,047.

The 812,600,000 sale of the Victoria Rolling Stock and
Realty Company’s equipment trust certificates in December,

. accounted for the bulk of the railroad total.

Six provincial governments appear in the list including
Alberta’s university bond issue of $1,000,000. The princi-
pal _and interest is guaranteed by the province. Several
other provincial loans are likely in the near future
Pubkic Utility Issues,

Two street railwaw

. issues are included in the public
utility totals

Of the 87,000,000 issue of 2-year 6 per cent. collateral
trust gold notes of the Montreal Tramwavs and Power,
Messrs. Potter, C} ind Prentice, the purchasers state
that less than $700.000 remain unsold, and these are offered
at 90" and interest, vielding 6.40 per cent Last week the
firm was payving 100% flat, ex-coupon, for a limited amount
of the notes maturing in exchange for a like amount of the
new notes at oo d i“"r.s'

Only one Canadian loan has been made in London since
the war broke I'his was the Dominion government issue
in March, of £5,000.000 4% per cent. bonds. redeemable on
May- 325. This was underwritten at go%

Si* William Price has resigned as president of the Quebec

Harbor Commission

. well,-and he volunteered the statement

Volume 354.

. ercise a profound influence upon the course of our foreign

trade, but as a mattér of fact the actual disturbance
had been very 'much less than might have been
anticipated. The total direct and indirect loss for the
twelve months to 31st July, 1915, might be estimated
at £ 1,258,000,000. ,
The British Empire was a going concern, concluded
Mr. Crammond. Its national wealth and its national
income had only been slightly affected by the war. There
oguld be no doubt as to the outcome of a prolonged con-
flict between the two Empires. While Germany wag
utilizing all her means, only the fringe of our resources

in men, money, foodstuffs and raw materials had been .

touched. He felt assured that on the whole the peoples
‘of the British Empire might face the future, so far as
“the question of economic exhaustion was congerned, with
a feeling of the most profound. confidence.

.

CANADIAN COLLIERIES (DUNSMUIR) TROUBLES

Bondholders’ Committee Will Have Comtrol of Com-
7 pany Through Creation of Voting Trust

At a4 meeting of the bondholders of Canadian Collieries
<(Dunsmuir), Limited, held in London last month a voting
trust was created. The absolute control of the company will
by this means be in the hands of a strong committee of
bondholders until such time as the arrears of interest and
sinking fund appropriation have been made up. Mr. Flem-
ing, chairman of the company’s executive committee, ex-
plained the position to the bondholders. The unfortunate

situation he attributed largely to the results of a strike which |

lasted for two years. Then came the severe financial depres-
sion which during recent times had had the effect of halving
the consumption of domestic coal in Vancouver. He also
stated that the Canadian Pacific Railway, which had been a
large customer of the company, decided to use oil fuel for
their locomotives shortly after the Dunsmuir Collieries had
beén acquired by the Canadian Northern Railway interests,

The conditien of the coal industry on Canada’s Pacific
coast was shown in the figures given by Mr, Fleming. He
stated that in August and September last the collieries earned
846,000 and $54,000 respectively, while in October and No-
vember the profits were only 81,300 and 81,100 respectively.

He referred to the organization of a selling agency, of
which the colliéry company holds all the shares, and which
in more prosperous times should be a substantial assistance
to the colliery, and he also mentioned the satisfaggory result
of the law suit with the vendor, which will bring some
£150,000 into the coffers of the company.

Responsibilities of the Committee.

Mr. Stanley Boulter, chairman of the bondholders’ com-
mittee, discussed the responsibility assumed by the members
of the committee, pointing out that they had no intention of
becoming directors of the company, or taking over the re-

sponsibility of working the concern, but by means of a voting °

trust the committee will obtain control of the company, and
insist upon all large questions of policy and principle being
submitted to them for acceptance. It was apparent that the
bondholders” committee had not had much opportunity of
thoroughly familiarizing themselves with the working con-
ditions of the company prior to the meeting, as they had
only seen the chairman of the executive once before the meet-
g, and he warned the bondholders that speaking as chair-
man oF je committee he had to tell them that the committee
had had any definite information which cheered them up
r.enadled them to give a very encouraging statement as to
the future: he warned them that they must not expect too
much. He spoke of the assistance which the company had
received from the large shareholders, who had behaved very
at ““there had been
no really large cash profit made out of fh¥ promotion of this
company.” A sum exceeding £3,000,000 sterling had been
expended on the acquisition and development of the property.

’
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 MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

The city of Hamilton has been contemplating an iSsue
of instalment debentures, apparently, on the theory of saving
money by the transaction, as against’ sinking fund debentures.
The advantages of this form of debenture and also one great
disadvantage, are pointed out. in the following communica-
tion to The Monetary 7T imes, from Mr. H. L. Corbett, oty
treasurer of Ottawa:—

«

“Instalment debentures are so much recommended for
the saving in dollars and cents, that an explanation of how
this saving is effected is mot inopportune at this time, espec-
jally as so many municipal officers see the result without
ever making any inquiry into the cause.

“To make the matter plain. Take an example of a 3 per
cent. bond due in 30 vears and carrving a 3 per cent. sinking
fund, for after all, the annual instalment is the interest and
sinking fund on the amount of the loan.

“The sinking fund on 81,000, for 30 years at 3 per cent.,
is $21.01 and the interest is %30, making $s50.01 for the
annual instalment; and this is the amount that would have
to be collected from the ratepayers annually to meet this
payment ; but the market rate for the best municipal sinking
fund debentures hovers around 5 per cent. and a 3 per cent.
basis is out of the que/stion. >

“Then take a sinking fund figured at 3 r cent., and
interest figured at 5 per cent, on 81,000, would make $71.01
that the ratepayers would pay annually on a sinking fund
debenture, or, I might say, on one in which a sinking fund
was paid in annually and accumulated 3 per cent. for 30 years
to meet the principal due at that time. If an instalment
debenture was issued instead of the sinking fund debenture,
the sinking fund and interest would be figured «t 5 per cent,,
making the annual instalment $65.05, a ¢lear saving 1o the
ratepavers of $5.06 on the 81,000 bond annually, or 8506 on
$100,000 annually. Some people unacquainted with figure<
will wonder how this could occur, Very simply, With the sink-
ing fund debentures, the money is left with the corporation
to accumulate and it earns the low rate calculated on, so far
as the debentureholder is concerned, while with the instal-
ment debentureholder, he takes the annual instalment which
is the interest and sinking fund and looks after his own
investment, which he promptly does by loaning it out at the
best rate he can get for the amount he has to invest; in
other words, the responsibility of reinvestment rests with the
debentureholder and this is one reason why sinking fund
debentures command the higher price.”

Class Gross debt.
S e AR T . $57,280,356.44
General debt—
BURRRE iveneioiii 68,000.00
East Toronto . H 153,088.00
WOt - TOMN  s..cousesss A 1,041,650.00
Township of York school debt.. 119,808.14
O TOROMD  .iscssssesesnne 624,682.01

$50,288,485.58

City’s share local improvement

WS . scieeins 8 S $ 2,532,306.33
City’s share local improvement

DI MR aisiasrinaiit e 1,128,808.78
City’s share West Toronto .... 18,817.86

—_—— 3,680,022.97
City’s share Toronto Railgay.. 8 2,560,040.40

—_—ee - 2,560,040.40
Local improvement debt—

City . ... $6,433,348.90
City, act 1911 .. 3,038,335.21 R -

y —_— § 0,471,684.20
East Toronto . 20,899.39
West Toronto . 15,303.97
North Toronto .. . 137,116.47 -
Township of York (including

Glen Road bridge) ........ 74,845.0% _
o e e 9,719,939.05

« $75,240,388.03

A

»
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8t. Vital, Man.—Ap issue"of $50,000 15-vear bonds for
paving purposes is to be/ made by the municipality. §

Fort Carry R.M., Man.— T cnders are desired for $30,000
6 per cent. debentures, the closing date, Apnil 26. C..J. Drake,
clerk. (Official advertisement appears on another page.)

Montreal, Que.—The council has approved of a by-law
authorizing the raising of the sum of 85,802,000, which repre-
sents the borrowing power for the current vear. The loan
will be raised on the-usual terms tor 40 years, beanng inter-’
est at 5 per cernit. annually.

South Vancouver, B.C.—The provincial government will
be asked to advance to the -municipality of South Vancouver
825,000 at 5 per cent. per annum, to be repaid on September
i, 1915, out of the municipal capital account. On April 17,
the voters are to sanction the diversion of byv-law moneys
from their original purposes to general road improvements.

North Vancouver, B.C.—The ity council has deaided to
hold a tax sale on july 27.° Alderman Foreman, chairman
of the finance committee, explained, in introducing a resolu-
tion calling for the sale, that the city had been forced to this
action by its bankers. If the taxes should the paid up in sat-
isfactory amounts before July, the sale will not be held. The
total debt of the city is about 83,000,000, and the fixed charges
are $225,000 per year. ]

Moose Jaw, Sask.—The civic assessment committee, is
arranging the assessment and tax rate for 1915. It is ex-
pected that there will be quite a large reduction on last
vear's assessment valuation, and the tax rate is likely to be
increased to about 23 mills, Last year the assessment was
cut by some 15 per cent., and this vear it is expected it will
be cwt by an additional 15 per cent., making the total assess-
ment valuation of the city for 1915 approximately $32,000,-
000. The business houses of the city are asking for a re-
duction of 50 per cent. on the business assessment. s

Toronte, Ont.—Mavor Church has stated that the city
has received four offers for the sale of long and short-term
debentures. The city has about 88,000,000 of securities, of
which one-half are short-term bonds and the balance long-
term bonds. Competitive bids will be sought shortly for a

- large block of the securities.

Toronto, Ont.—City Treasurer Patterson has issued a
statement, given at the bottom of the page, which deals with
the city of Toronto’s debentures debts and sinking funds.
This shows the gross debt to be $75,240,388, exclusive of
the ratepaver's share of local improvement costs on money .
borrowed for revenue-producing projects. Subtracting- from |
this amount the sinking funds, amounting to $14,685,002,
the city’s net debt is $60,564,385, an increase of $12,252,408
of net indebtedness in one vear. Debentures unnegotiated -
total $12,800,826, coverine expenditures on waterworks, in-
gustrial farms, bridges, firehalls, civic car barns, schools,
etc>lall of which are sanctioned and will be inturred dunng
the vear, together with various emergency expenditures

- Sinking funds
Cash Investments. Total Net debt.

$1,284,065.18 '8 6,501,173.72 ‘8 7,786,138.90 $51,502,346.68

=

"322,410.90 823,707.61 1,146,118.60 2,533:904.37

438,728.00 328,430.19 767.158.19  1,793,782.21
%

1,028,160.80 3,957,426.16 4,085,586.09f 4.734,352.12

$3,074,264.97  $11,610,737.68 $14,685,002.65 $60,564,385.38
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Lethbridge, Alta.—~The auditor’'s statement shows the
plus on current account to be $80,403. The total taxa
n last year amounted to $618,000. Of this $234,000, or
most 40 per cent., remains to be collected 'he waterworks
department made a surplus of $6,847 in 1014, after meeting
operation and - fixed charges. This department paid 87,555
taxes mto general account. The electric light department
showed a surplus of 266 This department was taxed to
the extent of $8,114. The street railway had a deficit of
$37,202, borne by general taxation. Taxes amounting to
$5,518.81 were levied on the railway. The indebtedness of
the current account to the capital account has been reduced
to 852,820, The city’s debenture indebtedness is $3,8609,558,
ess sinking fund. $265,846. The nominal excess of assets
over liabilities is $143,866. Capital expenditure during the
vear was 833,080

v
T

Aurora, Ont.—The 14 bids for the 88,000 5% per cent.
20-year waterworks and electric light bonds were as follow :—

A, H. Martens and Company $8,017

Brent, Noxon and Company . o ik 8,011.55

A. E. Ames and Company 7,066

Whod, Gundy and Company

W. Ar Mackenzie and Company

Geo. A, Stimson and Company

LIRS |
Vo) Q
:§‘.€~“

Murray, Mather Company 74020
R. C. Matthews and Company 7,010

- C. H. Burgess and Company 7,885
T. H. Squire cw. 7,360
Canada Bond Corporation 99.20
% Jarvis and Company 3 99.05
Macneill and Young . R A 08.61
The Dominion Securities Corporation .... 08.53

Saskatchewan.—The following is a list of debenture ap-
plications granted by the Saskatchewan local governmeng
board : -

School Districts. —Cummings, $1,200 J. W. Roberts,
Walsh: Gopher Hills, 81,2000 H. H. Folsom, Steeledale:
Brough, $1,500.  Geo Chipman, Griffin: Shell Lake, $1.,000.
Arthur French, Shell Lake: Brightsand Lakg, $1,200. ']J. H.
Kissinger, Spruce Bluff; Vincent Lake, $1,700. Geo. Smith,
Tompkins; Ophir, $1,000. Jno. Johnson, West Shore; Toft
Hill, 81,600. Alex. McConnell, Herschel.

Towns.—Kamsack, $35.000. A A. Crawford, Kamsack

Rural Telephone Company.—Fargo, 83,000 David
Walsh, Craik ;W
DEBENTUR }. AWARDED
Melville, Sask.—%20,000 6 per cent. 15-years, to Messrs

Macneill and Young, Toronto. X

Alberta and Saskatchewan R.M, and 8.D.'s.—%:0.000 to
Messrs. Macneill and Young, Toronto,

Assinibola, Man.—8415.000 5 per cent. 7, 2
stalments, to Messrs. W. A Mackenzie and
Toronto.

Wallace R.M., Man.—$40,000 4% per cent. 4o-instalment
provincially guaranteed. to Messrs~ W A. Mackenzie and
('v’v'n[mﬂ‘\', Toronto ;

Pembroke, Ont.—The issue of 84,735 5% per cent. 10
ear debentures has been awarded to Messrs. G. A, Stimson

nd' Company, Toronto : ]

» and 30-n-
Company,

BETTINC ON THE WAR'S FINISH

On the London Stock Exchange bets are being offered
20 to 1 against the war lasting until December 1st.

SELLINC CANADIAN SECURITIES

Mr. W. Sturgis Macomber, formerly associated with
Messrs. N. B. Stark and Company, as manager of their New
York office, has opened an office at 56 Wall Street, New
York, where he will do a general investment business and

tinue to deal in Canadian securities. Mr. Macomber is
ffering a block of $850,000 city of Edmonton s per cent
public school debentures. The price is 95 and interest. and
the securities vield 5.30 per cent. Mr, Macomber is also.
handling part of thf recent issue of $860,000 Outremont,
Ouebec bonds
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DOMmlON TRUST DIRECTORS’ CASE

Counsel Says Losses Arose Solely Through Directors’
Failure to Assume Responsibility

In thé Supreme Court chambers, Vancouver, last weck,
argument was heard in the malfeasance proceedings being
brought against the directors of the Dominion Trust Com-
pany by the liquidator, Mr. Andrew Stewart. The court
ordered a_ postponement of the proceedings for one month,
during which time the liquidator is instructed to prepare
definite charges against the directors, and also ordered that
representatives of the latter should have an opportunity o
inform themselves of matter on record on the books and
papers of the company, 3

In outlining the case which he was conducting, Mr.
Joseph Martin, K.C., counsel for the liquidator, stated,
according to the Vancouver News Advertiser's report of the
proceedings, that he did not wish to intimate that the direc-
tors had dong anything of a criminal nature or anything
involving mg’g.] discredit. The losses had arisen solely
through theirfailure to assume the responsibility that should
be attached to a directorship, and had delegated their author-
ity to the late managing director, Mr. W. R. Arnold.

Position of the Directors.

Continuing, Mr, Martin said that these alleged breaches
of trust were in allowing Mr. Arnold to handle the property
of the company without any check. The directors, by a reso-
luttion dated November 18, 1912, had handed over full power
to Arnold without any necessity to consult the directors at
all. Officials who were designated to.sign cheques and docu-
ments with him were all under Arnold’s authority, and if
they had not sigfed as he wished would have been dis-
charged.

The directors, he said, did not understand what was
going on: in fact, Mr. Martin sdid that he understood their
defence was that they did not know Arnold used the funds
of the company for real estate speculations, and the directors
“had not bothered their heads to look after the affairs of the
company. None of the transactions which had resultdd in
the ruin, of the company had been known to the ad sory
committee until they had been completed by -Arnold.

Arnoid's Heavy Private Speculations.

The evidence was, Mr. Martin said, that Arnold had
drawn out as much as $150,000 for his private speculations.
One property he bought for 270,000 and made the company
trustee for, had a mortgage on it for $150,000, on which 3
per cent. interest a month was paid out of the company’s
funds. He held that the directors had been guilty of mal-
feasance in permitting these things.

Again, although the charter of the company gave no
power to take. deposits, deposits bad been accepted. It was
true that a provincial act hadgiven this power for.a time,
but the legislation was withdrawin, and the company con-
tinued to accept deposits without anv of the directors making
the slightest protest. Mr. Martin.also took up the matter of
the company not keeping its trust funds separate from other
funds, and criticized the cha¥acter of the investments which,

had been permitted with the company’s funds.

BIDS ON BRANT COUNTY BONDS

For the issue of $24,408 5% per cent. 20-year bonds, the

following bids were received :
Dominion Securities Corporition $24,844
Canada Bgnd Company TG M 24,784
G.«A. Stimson and Company ..... . i 24,779
Bankers Bond Company .................... 24,776
Matthews and Company : Gu o o o3 24,776
Jarvis and Company ............... 24,720
Martens and Company ..........0..00uvenn.. 24,707
Macneill and Young .. ........ovrrrrinnn. 24,688
W. A. Mackenzie and COMBERY: ... 24,657
C. H. Burgess and Company .............. 24,62«

MacKinnon and Company .. S tens s wni DS
Ames and Company

P 24,593
Wood, Gundy and Company ................ 24,573
Brent, Noxon and Company ................ 24,566
Murray, Mather and T R Ge s | 24,552

-

€
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Address : Corner Church and Court Streets, Toronto, Ontario, Canada.
Telephone: Main 7404, Branch Exchange connecting all departments.
Cable Address: ** Montimes, Toronto.” 3

Winnipeg Office? 1008 McArthur Buildi Telephone Main
G. W. Goodall, Western Manager. o < oo

SUBSCRIPTION RATES

One year Six Months Three Months Single Copy
$3.00 $1.75 $1.00 . 10 Cents

ADVERTISING RATES UPON REQUEST.

The Monetary Times was established in 1867, the year of Confederation. It
absorbed in 1869 Intercolonial Journal of Commerce, of Montreal: in 1870,
The Trade Review, of Montreal: and the Toronto Journal of Commerce.

The Monetary Times does not necessarily endorse the statements and
ini of its corr dents, nor does it hold itself responsible therefor.

The Monetary Times invites information from its readers to aid in excluding
from its columns fraudulent and objectionable advertisements. All information
will be treated confidentially.

SUBSCRIBERS PLEASE NOTE:

When changing your mailing instructions, be sure to state fully both your
old and your new address.

All mailed papers are sent direct to Priday evening trains. Any subscriber
who receives his paper Jate will confer a favor by complaining to the circulation
department. :

LOANS AND UNITED STATES NEUTRALITY

According to 4 Washington despatch the govern-
ment does not make any  objection to the making of
credits in the United States by foreign countries. This
is considered by some as a change of front on the part
of the administration, although a statement issued by
secretary of state Bryan carefully avoids taking any stand
in the matter whatever.

Soon after the outbreak of war in Europe plans
were made by United States financiers to float loans for
the belligerent countries in the United States.  All these
plans were frowned upon by. the administration, and at
one stage it is understood that those bankers who. were
contemplating arranging the loans were told that the
administration would prefer they cease their endeavors.
The new. credit arrangements, however, are considered
to be of a different nature, despite the generally recog-
nized fluidity of capital.

The statemerit issued” by Mr. Bryan says: ‘““The
State Department has from time to time received infor-
mation, directly or indirectly, to the effect that belli-
gerent nations had arranged with banks in the United
States for credits in various sums. While loans to belli-
gerents have been disapproved, this: Government bas not
felt that it was justified in interposing objection to the
credit arrangements which have been brought to its
attention. It has neither approved these nor disapproved

it has simply taken no action in the premises —and
expressed no opinion.’’

It is understood that the policy to be pursued by
the United States administration hereafter in regard to
the credit arrangements will be that these loans are a
private matter between the United Stgtes bank negotiat-
ing them and the foreign country for whose benefit they
are arranged. Secretary Bryan was asked if his state-
ment referred to loans recently reported to be under
negotiation in the United States by the French, Russian
and other belligerent governments, and totalling in the~
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aggregate a large sum. He replied that his statement
referred only to such-of those negotiations as had been
called to the department’s attention.

This is bus another indication of the difficulty of
maintaining the neutrality attitude. Mr. Bryan told The
Monetary Times in August last ‘‘that the announcement
made by the President disapproving the.loaning of money
by United States bankers to belligerent ;u\vrmm-m;
would seem to include the colonies of such governments
as well+as the governments themselves.”" Five or six
“‘belligerent’’ provincial governments of Canada, how-
ever, have raised loans of over $20,000,000 in the United
States since then. All these governments are “‘at war.”
They have shouldered their part of the British Empire’s.
struggle. If mmw_\' has 1o be raised, therefore, and |
there is a willing lender nearby, president Wilson's
neutrality attitude is not likely to stop the negotiations.
\gain, what is the practical difference between a loan |
bv the United States to belligerent governments and the '
making of credits in the Uhnited States by belligerent |
countries? The war has to be financed and the United
States is helping with the task. Neutrality is impossible

there.

\

New Brunswick has voted a grant in connection with |
the movement for unifuhnity of legislation in  Canada.
This reform will come in comparatively short time. It
is needed badly and the lack of it costs the country mil- |
lions of dollars yearly.

N\

“A REAL FARMER"

“] am a farmer, a real ?urmvr, for 1 have a farm
with a mortgage, a _hired mian, and a sick cow.” Mr.
Peter McArthur, who turns an honest penny w ith the
occupations of farming and writing, thus described him-
self when addressing a Toronto meeting this week: His
humor, however, may well lead one to consider agri-
culture from a more serious viewpoint. The mortgage [
reminds us of agricultural credit, and the hired man,
of the problem of farm help. There is sympathy for the
sick"cow, and the animal may as well be taken as the
symbol of ‘the third pressing problem, marketing.

The department of agriculture at Ottawa have been
working assiduously for -several months upon their
patriotism and production campaign. The Monetary .
Times suspects that by this time, "Hon. Martin Burrell,
Mr. C. C. James and others who have interested them-
selves in this important question, have discovered sur<
mountable obstacles to the success of much greater
production. Probably the three mwost striking are- the
questions which Mr. McArthur's description calls to mindj

the proper housing of farm help, the question of agris
cultural credit and better facilities for marketing.

Seldom are complaints heard from farmers who pros
vide ‘proper accommodation for their help as to the diffis
culty of obtaining help. 1If the hired man has his home
on the farm, his family are raised in comfort there and
farming looks more pleasant to the hired man’s boys,
To get farm help worth its salt, the farm must offer
attractions.

Agricultural credit will probably receive greater
attention during the niext vear or so. The recent” vote
of. 88,000,000 by the l‘,‘omininn. government for the purs
chase of seed grain for western farmers is a sign of the
times. . The amendment of the bank act to permit the
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banks temporarily to lend money for the purchase of
seed grain upon the security of the grain purchased, the
crop to be grown therefrom, and the grain threshed
from the crop, is another sign. At a semi-official ban-
quet in Toronto some weeks ago, Mr. E. F. B. Johnston,
a director of the Royal Bank, and Mr. J. W. Flavelle
both spoke in a way which seemed to foreshadow amend-
ments to the bank act with a view to helping the farmer
more than is done at present. At the same time, the
honest farmer will admit that credit too easily obtained,
in various quarters, has frequently been the cause of his
troubles.

The need for better marketing facilities has fre-
quently been discussed in the columns of The Monetary
Times. There is too big a price gap between the agri-
cultural grower and the ultimate consumer. Will the
department,of agriculture give due ear and eye to the
problems of agriculture in Canada? ! Will they make
endeavors to solve those problems?

1

Mr. Willard and Mr. Johnson managed to sidetrack
the war for a couple of hours on Monday.

4

LONG OR SHORT BONDS?

A tendency to favor long rather than short-term
bofids may develop shortly. 'Of the $68,238,947 Canadian
securities sold in the United States since December (the
details of which are tabulated elsewhere in this issue),
$59,430,000 represented bonds and notes maturing in
from one to five years. Here is the classification :—

Maturity (years). No. of issues.  Amount.
One and two .......... 7 $15,850,009
TR o oonisivnianas il 7 16,590,000
N L fai fia it e’ s e s obay 5 12,300,000
Equipment trusts ...... 2 14,690,000

21 $59,430,000
F o S U g e 2 2,118,047
A G S 9 6,690,000
32 $68,238,047

Is the investor beginning to get tired of short-term
securities? Many signs point to. an affirmative reply.
““The Bond Buyer,”” of New York, discusses the fact
that only one bid was received for the city of Quebec’s
$2,125,000 debentures.” The bonds are 35-year §s, and
the net cost of the loan to the city equals 5.67 per cent.
““Is this an indication that we are about filled up with
securities of this character?”’ asks our contemporary.

““Probably that is the construction placed upon the Que-

bec experience by bond men acquainted with the situa-
tion. Surely, there are too many bonds in the ‘Street’
Mhd until‘rhey are actually absorbed, Canadian cities
cannot expect to turn out new issues by the ‘million
dollars worth at any price. Another point under discus-
sion in this connection concerns the question of maturity
of Canadian issues. It will be remembered that nearly
all of the large loans placed here by Canada-have been
of short life, say, from one to five years. Perhaps
American banks and investors have had enough ‘short’
bonds, notwithstanding the remarkable demand which
did actually exist for not® beginning in November or
December .last. Certainly the long bonds sold by small
Canadian places lately have brought | relatively better

:

-
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prices than the short-term Quebecs or the Victoria cer-
tificates spld during the past fortnight.”

Mr. Frederick Lownhaupt, the bond expert, in an
article in The Magazine of Wall Street, is frank in his
advice. “‘Get out of short-term notes,”’ he says, “‘and
buy good' bonds.”’ He contends that the ‘money market
over the coming months will not work the notes up in
price very much, but it will carry bonds along. “‘The
investor who has short-term notes,”’ he says, ‘‘can get
about top prices for them now, while in a few months
he will receive only par as they are paid off. If he gets
out of the short-term notes now and takes up good bonds
he will not only have a profit on his notes, but will be
benefited by the additional increment in the bonds.”

Complaint has been heard by The Monetary Times
in various quarters as to the.term of securities issued
by certain municipalities. Not long ago, the average
Canadian municipal short-term note was for six or
twelve months. Now bonds are being issued for three
years, which, in the view of some bond brokers at least,
is neither a long nor a short-term security. They advo-
cate a six or twelve months’ note or a proper long-term

bond.

Evans, Pollman H., charged with conspiracy, etc.,
etc., etc. Not here. '

&
“

LIFE INSURANCE AND PATRIOTISM

The mayo?of Toronto, disappointed that no tendérs
had been received for the insurance of the city's third
contingent, spoke somewhat carelessly. He said that
the Canadian life insurance companies appeared to be
unpatriotic, or words to that effect. Through such
loose statements as this, and that of provincial treasurer
McGarry, of Ontario, an altogether wrong impression
has gone abroad. This fact should be made plain—the
Canadian life irsurance companies have already a larger
percentage of their whole business expased to the war
risk than any United States company can ever have, no
matter how large a number they may insure.

The Canadian Life Officers’ Association, in their
open letter of February 24th, to Premier Hearst, said:
“Nor are the Canadian companies in any way open to
the severe charge of unfair treatment in respéct of in-
suring combatants in the present war. The Canadian
life insurance companies as a whole have dealt most
generously in the matter of insuring war risks. Prac-
tically all the Canadian companies openly agreed not to
charge any extra amount in respect of existing policy-
holders entering active service abroad, and this not-
withstanding the fact that in many cases the policies
specifically provided that an extra might be charged.”

Since the Canadian companies, have practically all
their business on the lives of Canadians, many of whom
have gone or are likely to go to the front, they have
already, as previously stated, a larger percentage of
their whole business exposed to such risk than any
United States company can ever have, no matter how
large a number they may insure. The Canadian com-
panies have many millions at such risk now, with a cer-
tainty of having more as fresh contingents are formed.
They have gone, and will continue to go, as far as
safety to the whole will permit. Their course has been
taken solely with regard to the interests of the policy-
holders as a whole and not to any pecuniary interests of
directors and officers.
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BANK OF
MONTREAL
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) Incorporated by Act of Parliamesp

Caritar Pamp Up R $16,000,000
ResT 16,000,000
Uxpivipep ProriTs hile 1,232,669

Head Office, MONTREAL

BOARD OF DIRECTORS
H. V. Meazorru, Esq., President
. Angus, Bsg. A. Baumgarten, Bsq.

H
s
:
E
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Branches in Canada
At all Impertant cnu'-':u Towns in the fellowing

Provinwe of Oatario Province of Nova Scotia
Provinee of Quebec Province of Manitoba
Provinee of New of Saskatchewan
Proviace of Prince Bdward Island  Province of Alberta

Branches Outside of Canada

Londen, Bng. 47 Threadneedie St., B.C. G. C. Cassels, Mgr.
m‘.w » 9 Waterioo Place. Pall Mall,
New York, NNY. .... @4 Wall St., R, Y. Hebden, W. A. Bos.
J. T. Molineux, Agents
Chicago IIL . 108 South La Salle Street
Spokane ... State of Washington
St.doha's .... .... Newfoundland
Grand Falls Newfoundiand
Mexzico City s Mevico. D.F.
Bankers in Great Britain
London The Bank of England
The Union of London and Smith's Bank, Ltd,
London County and Westminster Bank, Ltd.
The National Proviacial Bank of England Ltd.
Liverpool .... ves« The Bank of Liverpool, Ltd.
Scotland The British Linen Bank and Branches
Bankers in the United States
New York ... The National City Bank
National Bank
National Park Bank
Philadeiphia Fourth Street National Bank
St. Louis “da - The Mechanics-American National Bank
Boston The Merchants National Bank
Cleveland .... The First National Bank of Cleveland
Pittsburg .... =N The Bank of Pittsburg, N.A.
Detroit The First and Old Detroit National Bank
Buffalo The Manufacturers & Traders National Bank
San Prancisco First National Bank of San Francisco

The Anglo and London-Paris National Bank
Minneapolis ‘ Northwestern National Bank
Seattle e san Seattle Natiopal Bagk
St. Paul sfhoe First National Bank of St. Paul

ted with each Canadian Branch, and

Savings D ment
interest allowed at current rates.

Collections at all points of the world undertaken at most favorable
rates.

Travellers' C Limited Ch and Travellers Letters of Credit
issued negotiable in all parts of the world.

This Bank. with its Branches at every important point in Canada,
offers exceptional facilities for the transaction of a general Banking
business.

-
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THE CANADIAN BANK
"OF COMMERCE

HEAD OFFICE: TORONTO " Established 1867

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

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

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

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

LONDON, ENCLAND, OFFICE—2 Lombard St., E.C.
H. V. F. JONES, Manager

U!chg BRANCH—Avenida San Francisco, No. 50
J. P. BELL, Manager

8T. JOHN'S, NEWFOUNDLAND
S ll.:l.OOA!I. Masager

Sterling and other foreign exchange bought and sold.

Travellers’ Cheques and Commercial and Travellers”
Lettl:n of Credit issued available in all parts of the
world.

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

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

IMPERIAL BANK
OF CANADA

Dividend No. 99

Notice is hereby given that a Dividend
at the rate of twelve per cent. (12%) per
annum upon the- paid-up Capital Stock of

_this institution has been declared for the
three months ending 3oth April, 1915. and
that the same will be payable at the Head
Office and Branches on and after Saturday,
the 1st day of May next.

The transfer books will be closed from
the 16th to the 3oth April, 1915, both days
inclusive.

The Annual Meeting of the Shareholders
will be held at the Head Office of the
Bank on Wednesday, 26th May, 1915. The
chair to be taken at noon.

By order of the Board.
E. HAY, General Manager.

Toronto, 24th March, 1915.
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JITNEY v. STREET CAR

-
While the jitney is making inroads upon the earn-

ings of the British Columbia Electric Railway, its life
there and elsewhere may not be lengthy. The jitney
cannot be operated to pay its way. That seems to be
the general conclusion of experts. One of them figures
that with a car weighing less than 3,000 pounds, in good
condition, some of the costs can be closely estimated as
follow, the figures being cents per mile: Gasoline, 1.0;
oil, .2; tires, 4.0; répair and upkeep, .1; wages, 1.0;
total, 6.8 cents. Repair and upkeep will depend upon
the age and condition of the vehicle, but should not be
more than 1. cent per mile.
driver will depend upon the distance the car is driven
and the time it is in operation, and it is one of those
points which make the cars more economical the less
they are idle.

; Driver hire will be in the neighborhood of $15 per
week, and if the car is driven 1,000 miles per week his
hire will be 1.5 cents per mile. Taking these as probable

figures, they are totalled as above. Then overhead

charges per mile and garage rent should be added to
the cost per mile before profit can be obtained. A five
cent fare, therefore, appears to be impracticable.

The British Columbia Electric Railway looks upon
the advent of the jitney in the Pacific Coast province
as serious. ‘‘While it is improbable this particular form
of competition will prove permanent,”’ says the com-
pany’s manager, ‘‘the unlooked-for development of this
new fraffic has created a situation which, unless the new
traffic is made subject to regulations similar to those
governing the street railway, will make it impossible
to continue payment of dividends. The matter has been
submitted to the municipal authorities for the purpose of
receiving fair and reasonable treatment at their hands.”

The jitney may, therefore, be the next
legislative treatment.

\ll‘).’t't t of

Someone should be engaged to purchase iron crosses,
at the highest possible price,” for the decoration of our
war contract commission heroes.

, OUTLOOK FOR MONEY

Savings deposits in Canada’s chartered banks in
February Yotalled $671,000,000, $30,000,000 more than
a vear ago. Demand and after nofice deposits exceeded
$1,000,000,000. While that total has béen reached in
other months, a February has not previously had such
a record to its credff. These . figures are another indi-
cation that a vast amount of money is being ‘‘saved.”
Everywhere savings awre accumulating. Prior to the war,
this tendency had been in evidence for a long time, and
the events of the past eight months have .accentuated
it. Not only has money been accumulating, but channels

for investment have been reduced in number and nar-
rowed in character, as a result of the curtailment of
enterprises of all kinds and the widespread spitit of

economy. When events in Europe take a more definite
form, favorable to the Allies, as thev must do in due
course, monev will become restless for investment
Heavy calls are being and will be made on funds for
war loans, but there is a respectable surplus after they
are answered '

The chief difficulty later may prove to be, not the
ﬁujding of funds, but the finding of channels for their

The cost per mile of the’
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there is an unlimited demand ' for
mortgage money in Canada, for instance, is a wrong
impression. Therée must be real ‘estate and building
activity, a good volume of immigration and homestead
entries here in order to create any great demand for
mortgage funds. Those factors are lncking, at present)-
consequently it will not be as easy as in past years to
place funds for investment in that direction.

Taking municipal bonds as another example, these
securities are already scarce in Ontario and the buying
is extending to Western Canada. The bond houses seem
to think that when the investment movement begins,
there may be a scarcity of sound municipal securities to
meet the demand. High prices and good demand, how-
ever, may induce municipalities to finance and commence
various projected enterprises, and thus stimulate general
activity and increase the supply of bonds.

investment:: That

SPRING FEVER : 1

It is the instinct of -back to the land, this spring
fever. No matter who is the man—stockbroker, banker,
manufacturer, salesman, clerk, the desk man, the indoor
man—they crave for the country in these days of April.
There is new music in the caw of the crows, in the chirp
and song of the more demure birds. The grass, the
budding trees, the green shoots, afford a welcome relief
to the constant winter procession of renewed notes,
accounts, ledgers, and even cheques. The country
looks good now. Men wonder once more whether or

not they made a mistake. when they Jeft the farm in
boyhood days ‘‘for good.”” They return only for vaca-
tions, having forgotten the fine points of every sort of

farm implement.

The country is puttingcon its spring garb. The
Voffice is restless, and the office boy is merely the
symbol. Any excuse it is for the sunshine and the fresh
air. Any road it is to get away from bricks and mortar,
and city dust, and microbes that are as city bred and
grooven as the inveterate plug-hatted Londoner. The
junior wants baseball; the bookkeeper, his back garden;
the partner, golf; the boss, his automobile; and sweet
eighteen, the park and the moon.

Business goes on just the same. The mining stocks
are trving to look like the daffodils of the stock market
garden, long, with a big tdea of their value. The
“tickers’” and their patrons do not object to weather,
spnrtmg and other reports mixing with the stock quota-
tions. The bond man, and he can be blue with a ven-
geance, sees the spring signs of a promising market.
The bright sun, which warms latent confidence, gives
the war situation a touch which well matches British
faith. Business is not as big as in the “‘palmy’ days,
but we are learning to bring business down to a proper
level, and to do it there, and make it pay.

If a man* has confidence, spring will help him to
make it count. The spring fever is a good sign. Give
in to it sometimes. Fresh air and sunshine are worth

while. Business is helped by such tonics. So are busi-
ness men. ~ Y

The mqrmhwriprion of, the

Dominion loan of
£.5,000,000 in London last \\uk smacks of the palmy
davs of nineteen-twelve.

- - » -
United States wants from Germany $228,059.24 for

the sinking of the American ship Frye. Kaiser will pro-
bably offer Mr. Rrynnvn block of the German war loan.
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'THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charfer in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,333.33

| Hzap Orricz
5 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada

ST. JAMES ST. MONTREAL
H. B. MACKENZIE, General Masager

Thll Bank has Branches in all the principal cities of
Canada, including Dawson City (Y.T.), and Agencies at
New York and San Francisco in the United States.

Agents and Correspondents in every part of the world
Collections made at Lowest Rates

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

Negotiable anywhere

Agents in Canada for Colonial Bank, London, and West Indies

SAVINGS DEPARTMENT AT EVERY BRANCH

THE MOLSONS BANK

Capital Paid-Up, $4,000,000 Reserve Fund, $4,500,000
Incorporated by Act of Parliament 1885,
HEAD OFFICE MONTREAL
BOARD OP DIRBCTORB
Wa. MoLsON MACPHERSON, 1 S. H. Bvuo Vice-President
Geo. B. lIcNieoll F. W. Molson
Wm. M. Birks. WAthk chn(h.-nllhnam

W. H. DlArn. Supe - dent of Br B. W. Wavup, Inspector
T. B . of Western Branches.
H. A. Hmu. Twos. Carrisie, Ass. Insprs.
ALBERTA BRANCHES
Calgary Formosa Teeswater Market and
Pnnkford Toronto Harbor Branch
EBd t it Queen St. W, Br. St. Heari Branch
Lethbridge Ilrhn Branch Trenton Maisonneuve Br.
Bnnuncﬂ.n--u Hml Wales | Waterloo Cote du Neiges Br.
West Toronto St Lawrence
Williamsburg Boulevard Brch.
East lad Brech. Kmavllh Woodstock Cote 8t. Paul Br.
MaxiToBa Zurich Park ind Bernard
Winnipeg l-l-bton Mills Quessc Ave. Branch
Portage Av. Br. m" Acthabaska Tetreaultville
OnTARIO Bedford Pierreville
Alvinston Meaford Chicoutimi Quebec
Amherstburg  Merlin Cowansville Upper Town
Aylmer Morrisburg Drummondville Richmond
Belleville Norwich Fraserville Roberval | Sorel
Berlin Ottawa and Riviere du Sutton
Brockville Owen Sound Loup Station St. Cesaire
Chesterville Port Arthur Knowliton Ste. Marie Beauce
Clinton Ridgetown Lachine St. Ours
Delhi Simcoe Mont Joli St. Thérése de
Drumbo Smith's Palis Montreal Blainville
Dutton St. Mary's St. James St. Br. Victoriaville
Exeter St. Thomas St. Catherine St.Ville St Pierre
Porest Bast End Brch. Branch Waterloo

AGENTS in GmrEAT Britain Anp CoLonres — London and Liverpool— Parr's
Bank, Limited. Ireland—Munster & Leinster Bank. Limited. Australia
and New Zealand —The Union Bank of Australia, Limited. ‘iouth Africa—
The Standard Bank of South Africa. Limited.

Foreion Acewnts — France — Societe Generale. Germany — Deutsche
um—Antwerp ~ La Banqued'Anvers. ChinaandJapan—Hong

- g a nghai Banking Corporation. Cuba—Banco Nacional de Cuba.
AGENTS IN UNITED STATES—Agents and Correspondents in all

the principal cities.

Cdkdlm lludc 1n @il parts of the Dominion, lnd r!turn- promptly
tted at lowest rates of cial

letters of Credit lnd Travellers' Circular Letters issued -vmlabk in ali
parts of the world.

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets over 90,000,000

HEAD OFFICE -  HALIFAX, N.S.

BOARD OF DIRECTORS

JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President
G. S. CAMPBELL " J. WALTER ALLISON
HECTOR McINNES HON. N. CURRY
ROBT. E. HARRIS JAMES MANCHESTER
W. W. WHITE, M.D. S. ]. MOORE
W. D. ROSS

General Manager’s Office, Toronto, Ont.

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

BRANCHES IN CANADA

29 in Nova Scotia 33 in New Brunswick

7 in Prince Edward Island 11 in bec
66 in Ontario 14 in Western Proviaces
\]
IN NEWFOUNDLAND
Bay Roberts Bell Island Bonavista Bonne B.;,
Brigus Burin "~ Carbonear Fogo
Grand Bank Harbor Grace St john's Twillingate -

Wesleyville

IN WEST INDIES

Havana, Cuba, (two offices). Sen Juan, Porto Rico.

Jamalca—Black River, Kingston, Mandeyille, Montego Bay,
Port Antomio, Port Maria, St. Ann's Bay, Savanna-la-Mar.

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France Credit Lyonnais.

United States—Bank of New York, N.B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; Canadian Bank of
Commerce, San Francisco; First National Bank, Min-
neapolis.
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NEW INCORPORATIONS

Companies’ Capitalization for Week is Small—Forty-
seven New Charters

Canada’s new companies incorporated this week number
47. The head offices of these companies are located in six
provinces. The total capitalization amounts to $1,038,475.

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

No. of :
Province, companies. Capitalization,
Ontario R s $ 540,000
Quebec 3 t . 19 761,500
New Brunswick = . i 1 10,000
Manitoba .. , 3 125,000
British Columbia R 370,000
Saskatchewan . 13 131,975
| 4
47 81,038,475

The following is a list ‘of charters granted during this
week in Canada. The head office of the company 1s situated
in the town or city mentioned at the beginning of each para-
graph. The persons mamed are provisional directors:—

Edgewood, B.C.—Edgewood Club, Limited, $20,000.

Victoria, B.C.—Watson and McGregor, Limited, $15,000.

Wilcox, Sask.—Tanton and Midmore, Limited, $20,000.

Beadle, Sask.Beadle Rural Telephone Company, $250
Blucher, Sask.—The Blucher Rural Telephone Company.
2 400. 1
Clavet, Sask.— Clavet Rural Telephone Company, Limi-
ted, $100.

Cood Hope, Sask.—Good Hope Rural Telephone Com-
pany, $200.

Bethune, Sask.—Loch Ayr Rural Telephone Company,
Limited, $2350

Avonlea, Sask.—Sunshine Kural Telephone Company,
Limited, $225. 4

Parkbeg, Sask.—Parkbeg Rural Telephone Company,
Limited, $250.

Covan, Sask.—Scandinavian Rural Telephone Company,
Limited, $300.

Kamiloops, B.C.—Kamloops Co-Operative
Company, Limited, $10,000.

sask.—Buchanan Farms, Limited, $50,000;
Mitchner-Buchanan, Limited, $20,000. s

Quebec, Que.—Victoria Theatres, Limited, $20,000. N.
1. Williamson, E. H, Belland, E. A. Shee,

Hami , Ont.—Young’s Cafe, Limited, 840,000. G. A.
Young, A Turner, Amy H. Johnson.

Ottawh, Ont.—]. and T. Ballantyne, Limited, 875,000.
]. Ballantyne, J. A. Ballantyne, A. Ballantyne.

Toronto, Ont.—Canadian Wallboard Company, Limited,
850.000. H. Riley, W, B. Surrup, A. Bicknell. {

Berlin, Ont.—The Colonial Skirt Company, Limited,
$25,000. D. Forsyth. O. R. Forsyth, A. C. Slumkoski.

Regina, 8ask.—The Western Produce Company, Limited,
$20.000. The Co-Operative Builders, Limited, 820,000,

Investment

Hebertville Station, Que.—Hudon and Hudon Incorpor-

ated. $20,006. A. R. Hudon, R. A. Hudon, J. A, Hudon.

St. Andrews, N.B.—New Brunswick Canneries Company,
Limited. 810,000. H. H. McLean, F. R. Taylor, O. Ring

Cueiph, Ont.—The Guelph Tire and Rubber Company,
Limited, $350,000 A-H l):\\'n‘d<0n_ T. N. Dunn, A. Orr

Transcona, Man,—The Ukrahian Merchants Company,
Limited, $5,000. H. Popowish, M. Kasianchuk, W. Dudka

Sherbrooke, Que.—Headingly Home Realty Company,
Limited, $49,000.- W. H. Griffith, W. B. Murray, T. M. Craig.

Saint 1gnace de Lovola, Que.—La Compagnie de Con-
serves Alimentaires St. Ignace, Limitée, $20,000. C. Cour-
chesne;, J. Gadoury, X. Herard

‘Winnipeg, Man.—Dominion Business College, Limited,
8100.000. H. Slasor. D. Cooper, W. H, Fenton; Economy

Laundry. Limited, $20,000. A. M. Doyle, G. B. Murphy,
A. H. Machon

Vancouver, B.C.—Canadian Home Ironing Board Com
panv, Limited, $50,000; the Earl Burt Enterprise Company

st

-
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Limited, 810,000; Walter F. Evans, Limited, $250,000; the
Chauffeurs, Club, Limited, $5,000; Noel Humphreys and
Company,/ Limited, $10,000. ,

Montreal, Que.—Wavertree Cafe, Limited, $20,000. J.
O’Connor, John O’Conner, J. McDonnell ; Roma Commercial
Club, Incorporated, $2,000. C. Raffacle Mandato, C. Consig-
lio, A, L. Schrocder; the Tipperary Bowling Alleys, Limited,
$10,000. M. J. Baker, T. J. Coulter, W. S. Jones; Eastern
Hardware, Limited, $10,000. E. Meloche, A. Meloche, Adrien
Meloche: Arcand the Painter, Limited, $20,000. J. N, Ar-
cand, J. T. Barbin, T. G. Bertrand; La Compagnie Metrakos
Incorporee, $12,500. E. ]J. Paquette, ]J. Tellier, H. Lamothe;
Fels and Lippe, Limited, $99,000. H. Horwitz, S, G. Russell,
J. E. Campbell; the Premier Electric Company, $49,000. A.
David, L. E. A. D. Mailhiot, S. H. R. Bush; Simplex
Asphalt Paving Company, $100,000. F. H. Markey, W. W.
Skinner, W. G. Pugsley; Toronto Butchers’ Supply Com-
pany, Limited, $40,000. L. A, David, L. E. A. D. Mailhiot,
S. H. R. Bush; Canada Foreign Trading Company, Limi-
ted, ' $250,000. W, Taylor, R. E. Allan, Bertha McCully;
Bermite Explosives, Limited, $200,000. C. W. Berry, C.
Watt, E. W. Westover; Paramount Pictures Company, Limi-
ted, $40,000. F. H. Markey, W. W, Skinner, W. G. Pugsley.

Application for letters patent is being made by the Wade
Drug Company, Limited, ‘Grand Falls, N.B., $9,900. H. S.
Wade, F. A. Wade, A. K. Wade.

PERSONAL NOTES

Mr. Bruce Smith, until recently manager of the Bank of
Montreal at St. Catharines, has been appointed Toronto man-
ager of the Royal Trust Company.

Mr. Robson Black, of Toronto, has been appointed secre-
tary of the Canadian Forestry Association to succeed Mr.
James Lawler, who resigned at the annual meeting last Jan-
uary after six years’ service.

Mr. Ewing Buchan has been appointed liquidator of the
Bank of Vancouver. Justice Hunter, who made the appoint-
ment, paid a well-deserved tribute to Mr. Buchan’s capabili-
ties. Mr. Buchan has several times contributed interesting
articles to 7 he Monetary T imes Annual.

Mr. W. D. Ross, Toronto, who was general manager of
the Metropolitan Bank up to the time it was amalgamated
with the Bank of Nova Scotia, succeeds D. E. Thomson,
K.C., as president of Mexican Northern Power. Mr. Ross
has assumed the presidency for the purpose of carrying out
a plan of reconstruction.

Mr. Andrew W. Ross, late secretary of the Mainland Fire
Underwriters’ Association for the past eight years, has been
appointed branch manager of the Commercial Union Assur-
ance Company of London, the Commercial Union of New
York and the Palatinate Insurance of London, with offices in
the Bower Building, Vancouver, succeeding Mr.. A. T. von
Etlinger, who resigned.

Mr., Watson Griffin last year was asked by the Dominion
government to investigate conditions of trade in the British
West Indies. This he did. His report is now complete and
is being issued if serial form in the weekly reports of the
department of trade and commerce, Ottawa. The first four
chapters indicate that Mr. Griffin has compiled a very valu-
able report;on West Indies trade,

Mr. and Mrs. R. S. Hudson celebratgd their golden
wedding at Toronto last week. Mr. Hudsor/ is joint general
manager of the Canada Permanent Mortgage Corporation.
He was married to Miss Mary Yates on® April 2nd, 1865.
Mr. Hudson is a good citizen, keenly interested in the sub-
stantial corporation, with the management of which he ha$
been associated for many years, and is a well-known philan-
thropic worker,

Mr. J. W. Langmuir, for many years general manager of
the Toronto General Trusts Corporation, and who recently
retired, was presented last week with a bound illuminated
address, signed by every member of the staff employed at
the head office, Toronto, and the branches at Ottawa, Winni-
peg and Saskatoon, jn which was expressed their regret at
H{ retirement from ?Sw general managership on account of
dvancing years.
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THE DOMINION BANK

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

Trust Funds Should be Deposited

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

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

QUARTERLY DIVIDEND NOTICE NO. 98

Notice is hereby given that a dividend at the rate
of THIRTEEN PER CENT. PER ANNUM upon the
Capital Stock of this Bank has this day been declared
for the quarter ending the 3oth April, 1915, and that the
same will be payable at the Head Office in this City and
its Branches on and after Saturday, the 1st diy of
May, 1915, to shareholders of record of the 23rd April,
1915:

By Order of the Board,

G. P. SCHOLFIELD, General Manager.
Toronto, 3oth March, 1g1s.
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THE

RoyaﬁB—ank of Canada

INCORPORATED 1860

o

Capital Authorized .......... .. .. $ 25,000,000
Capital Paid-up............ ... ... 11,560,000
Reserve and Undivided Profits.... 18,174,000
Total Assets ................... . 180,000,000

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

840 Branches in Canada and Newfoundland.
Twenty eight Branches in Cuba, Porto Rico and
Dominican Republic. 4

BRITISH WEST INDIES ‘
BAHAMAS — Nassau; BARBADOS — Bridgetown ;
GRENADA—St.  George's; JAMAICA—Kingston ;
TRINIDAD—Port of Spain and San Fernando.

BRITISH HONDURAS—Belize.
BRITISH GUIANA;Geo;ggtown and New Amsterdam.

LONDON, ENGLAND NEW YORK CITY

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

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

o
-

THE ai
BANK orf TORONTO

HEAD OFFICE, TORONTO, CANADA

Paid Up Capital, $5,000,000
Reserved Funds, 6,402,810

Banking Service

A prompt and dependable banking service is pro-
videa for business men carrying their accounts at The
Bank of Toronto. The reputation, resources and faci-
lities of this Bank are a guarantee of satisfactory service
to the business community.

DUNCAR ODULEINE < ... co05tc5c0ssscnosassssyossasasss President
W.G. GOODERHAM ........................ w - reereee. Vice-President
J. HENDERSON PRI . 2nd Vice-President

HON. C. 8. HYMAN, WILLIAM STONE, JOHN MACDONALD,
LT -COL. A. E. GOODERHAM, LT. COL. P. 8. MEIGHEN,
J. L. ENGLEHART, WM. . GEAR.

THOS. F. HOW, General Manager. J. R. LAMB, Supt. of Branches
b T. A. BIRD. Chief Inspector

Bankers

LONDONR, ENGLAND—LOND@N CITY AND MIDLAND BANK. LTD
NEW YORK-NATIONAL BANK OF COMMERCE—
CHICAGO~FIRST NATIONAL BANK. 1

-

ASSETS $61,000,000

The National Bank of New Zealand

{ LIMITED
Head Office, 17 Moorgate Street, London, E.C.
Paid up Capitaland Rest....... ..... $7,075,000.

Reserve Liability of Proprietors ... 7,500,000

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

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

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

Cortespondents in all parts of -the World.

New Edition Now Ready (Send in orders now)

=  Manual of
Canadian Banking

By H. M. p.‘nc\iumrr
Price - $2.50 Postpaid

Published by

THE MONETARY TIMES
62 Church Street - . TORONTO
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RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
and Insurance /

Amabel Township, Ont. Apnil 1 M H. E. Maxwell's
frame dwelling. Loss, $750; insurance, $750

Barriefield, Ont.—April 5—Mr, H. Gillespie’s residence.
Loss, $6,000. Cause mot stated

Bowsman, Man. April 2—Mr J. A. Georgi 's residence
Loss and cause not staffed

Srantford, Ont.—April 4—Thornton tannery. Loss and
luse not stited

Chatham, Ont.—Ap' s M
Road, Dover township

Comaplex, B.C.—April 6—Fourteen

W. Dolsen’s barn, River

million feet of lum

ber. owned by the Forest Mills, river steamier; several mill
buildings amd plant, a hotel and 17 dwelling houses. Loss,
estimated $300,000. The fire is believed to have been started
by an incendiar The cut lumber was valued at $210,000,

and was insured to go per gent of its value, but little insur
nce was_ carried on the buildings.

Hamilton, Ont.—April 3— Mr. Langhorne’s tailor’s shop
121 James Street. Loss, $1,000. Cause not stated. Govern
ment tug. Loss, $100. Cause, supposed overhe ited  boiler

Hamilton, Dmt.—April 6—Floral Company’s premises,
257 King Street East. Loss and cause not stated.

April 7—Mr. C. Miller's stable, 16 Keith Street. Loss,
$700. Cause not stated

Lynden, Ont.— Apnil 2
cause not stated

Magrath, Alta. - April -
Kerby Hotel, Pioneer newspaper
Loss, $10,000. Cause not stated.

Montreal, Que.—April 5—Mr. J. S Rengall’s houschold

Royal Bank building. Loss and

Business section, including
office, opera house, etc.

furniture Loss, $140; insurance, $1.e00

st. Boniface, Man.—April 4—Winnipeg Rowing Club’s
premises, near Linden Avenue. Loss, $3,000. Cause mot
stated. d

Toronto, Ont.—Fire Chief Thompson’s report for the
week ended April 7th shows the following losses
April i—Brick dwelling of Benj. Lillie, 800 Dovercourt
Road. Cause, defective grate. Loss, building, $2s.
April 1—Shed of W. J. Davies, 204 Main Street
unknown, Loss, contents, $15; building, $75.
April 2—Dwelling of Wm. Black, 41 Euclid Avenue
Cause unknown, Loss, contents, $50; building, $150.
April 2—Store of Frank Ferll, 57% Queen Street West

Cause

wned by A, Jennings. Cause unknown. Loss, build-
ng. o0

April 2—Store and dwelling of G. E. McCausland; 934
Manning Avenue. Cause, child dropped "a match '‘n c'oset.

Loss, contents, $50; building, 85
April 4—Building of United Shoe Machinery Company,
H. C. Fairbanks, Limited- owned by Tanner- and Gates

Cause unknown. Loss, United Shoe Machinery Company,
contents. ®z.000:. building, ®#1.,200; Fairbanks, Limited,
£2.000

April s—Dwelling of _G. Gullick, 9o Alexander Street,

ywned by Mr. Havden.
contents, %5
April ¢

Cause. elec

Cause, gas jet and curtains. Loss,
building, $25

Dwelling of E. P. Heaton, 147 Admiral Road
tricViron left burning ignited table. Loss, con-
tents, %1.300; building, $1,500 ’

April 6—Sfore and dwelling of Samuel Gold. 176 Maria
Street. Cause unknown. lLoss, contents, £100; building, ’30-

April 7—Building of Balmy Beach Club, 360 Lake Front
Cause spontaneous combustion Loss, contents, $200:
bhilding; - 8400

Victoria Harbor, Ont.— April —Mr. |

Burnie’s brick
veneer building. J.oss, $200: insurance £:50 &

'

ADDITIONAL INFQRMATION CONCERNINC FIRES

ALREADY REPORTED
Manitoba.— Mr A Lindback. fire commissioner, in his
quarterly report shows: The total losses by fire in Manitoba
during the first three months of 1915 amount to $121,615

> %
Volume s54.

This is $300,000 less destroyed this year than has been the
case for the last four years during the same period. In other
words. had the province been able to keep fire losses in, the
first three months of those four years at the same figures,
Manitoba would to-day be $1,200,000 better off. In jgi1y
during the first quarter fire losses totalled $404,312, of winch
$256,006 occurred in the city of Winnipeg and $148,306 in
the rest of the province. The result of these heavy losses
in those three months caused a realization among the public
of the need of action.

saskatoon, Sask.—Fire Chief Heath’s report for March
shows the following losses :—

March 1—Dwelling of E. Seebrech, 137 Avenue F North,
owned by J. Allen. No loss

March 7—Offices and stores of Remington Typewriter
Company, 129 2nd Avenue South, owned by Canadian City
and Towns Property. Cause, carelessness. Loss, contents,
$25: building, $100. Insurance, buildings, $34,000.

March 16—Dwelling ‘of T. H. Ling, 108 8th ' Street.
Cause chimney fire. ~

March 18—Dwelling of Dr.
Cause, chimney fire

March 22—Dwélling of Messrs. Mclntyre and
726 Broadway, owned by Western Canada Saw Mills,
chimney fire.

March 23—Empty dwelling, 324 Avenue D, ownéd by
D. Magill Cause unknown. Loss, building, $800. Insur- -
ance, building, Pheenix, $1,200.

March 25—Dwelling of Mrs. ‘Jarret, 430 Avenue D South,
owned by H. McGinnis. Cause unknown. Loss, contents,
$100: building, $£200. Insurance, Germgnia Underwriters’
and Yorkshire, contents, $750; buildifg, $3,000. Dwell-
ing of G. Henderson, 428 Avenue D South. Cause,
from adjoining premises, Loss, contents, $20; building,
$20. Insurance, Hartford Fire, building, 81,800, 2

March 25—Dwelling of Mrs. White, 1603 Lorne Avenue.
Cause, chimney fire X

March 27—Dwelling of J. Shaotko, 433 Avenue L. North.
Cause, stove bursting. Loss, contents, $400; building, $250.
No insurance ;

March 27—Dwelling of 'S. Coulter, 411 Avenue F South.
Cause stove too close to woodwork. Loss, contents, $100;
buillding, $150. No insurance.

March 28—Garage of C. L.
cent Cause, overheated™ stove. Loss, contents, $2,000;
building, $1,000. Inturance, St. Paul Fire and Marine,
Caledonian and Canadian Fire, contents, $2,000; building,
$1,000.

March 20—Dwelling of A. E. Etter,
East, owned by Mr. Davis
register

Walker, 211 sth Avenue.

Muller,
Cause,

Tanner, 109 Popular Cres-

500 25th Street
Cause, rubbish in hot-air

BANK CLEARINC HOUSE RETURNS

_ The following are the figures for the Canadian Bank
Clearing Houses for the months of March, 1914 and March,
1915, with changes

\

March, 1915, March, 1914. Changes.

Montreal . $198,451,527 $212,:186,053 -~ 813,734,526
Toronto 143,765,630 167,870,606 — 24,104,976
Winnipeg 100,143,800 91,710,153 + 8,433,737
Vancouver 21,833,240 41,714,259 — 10,881,030
Ottawa 18,602,064 16,747,318 + 1,044,746
Calgary 13,005,258 14,431,284 — 436,026
Quebec 11,439,078 12,502,734 — 1,063,656
Edmonton 0,242,814 14,249,340 — 5.006.526
Hamilton 10,873,850 |:,1£;|.477 —_ 1,517,618
Victoria . 6,635,016 11,043,187 - 4,408,171
Halifax 7,370,200 7,604,554 — 315,264
Regina 5,428,883 7,534,741 — 2,105,858
London 6,811,196 6,040,001 — 120,705
St. John 6,340,112 6,065,668 + 283,444
Saskatoon 3,2244124 5,110,383 — 1,805,250
Moose Jaw 3,310,186~ 3.810,086 — 508,000
Fort William 1,667,524 2,823,300 — 355'776
Brasitford ~ 2,067,332 2,385,022 — 318,500
Brandon 1,874,818 2,004,746 — 120,028
Lethbridge 1,282,143 1,856,084 - - 574,841
New Westminster 1,154,672 1,731,554 ~— 576,882
Medicfne Hat ; 1,033,314 1,755.867 — 722,553

Totals 8576,054,050 $644,570,117 — 867,624,167
Peterboro

1,704,360
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& |HoMe Bank oF Cawapa | BANS SEQTITAWA

Rest, $4,750,000,

ot Total Assets over $50,000,000.
sblic HEAD OFFICE, TORONTO. JAMES MASON. General Manager Head Office OTTAWA, Canada X
: ' Branches and Connections throughout Canada ;* Benrd of Bivosters '
arch 0 HON. GEORGE BRYSON, President: JOHN B. FRASER. Vice Pres.
TORONTO OFFICES ! : SIR HENRY N. BATE . DAVID MACLAREN
B r ; RUSSELL BLACKBURN DENIS MURPHY
orth, 8-10 King St. West, Head Office snd Toronto Branch SIR HENRY K. EGAN 7~ HON.SIR GEORGE H. PERLEY
_ 78 Church Street Cor. Bloor West and Bathurst E. CWHITNEY
riter Cor.Queen West and Bathurst 286 Broadview, cor. Wilton Ave. GEORGE BURN, General Manager. =~ D. M. FINNIE, Asst. General
City . Cor. Q Beist and Ontaris Dundas St., Cor. High oty Manager. W. DUTHIE, Chief Inspector.
ents, 1220 Yonge St. Subway, Cor. Alcgen Ave. Interest-bearing Deposits received at all of the Bank's 97
\ 2115 Yonge St.. North Toronto, Cor. RBglinton Ave. Branches. 174

reet,

nue.
iller, :

: v
use, ——— THE —— THE QUEBEC BANK
i - i RS Founded 1518 * ¥

3 Capital Paid-up $2,734.620.
Weyburn Security Bank . g~ S
?‘:‘x:;, HEAD OFFICK, WEYBURN. SASKATCHEWAN 8'.., Boeel ::“.“.u.d-_ g ::;2;‘”""'_ ol gy o4
i E . Aldred, Peter Laing, John M. Mcintyre. .
Y Capital Authorized . - - $1,000,000 Head Office : Quemec. “General M':gu: Mowremar
well- K < < B. B. . Manager
ause, RANCHES IN SASKATCHEWAN AT ‘ This Bank has 62 Branches throughout Canada—
ding, Weyburn, Yellow Grass, Mc Taggart, Halbrite, Midale, Griffin, 29 in the Province of Quebec and New Brunswick.
A Colgate, Pangman, Radville, Assinibpia, Benson, Verwood 10 in the Province of Ontario, 23 in Western Canada.
enue, i ‘ i 3
and Tribune. m"&?#mnm"ﬁizm'f National Bank, New York: Girard Na-
i A GENERAL BANKING BUSINESS TRANSACTED thonal Baak of Chlongs, G i e, Svak. Bosten i The First Ne-
$250. G e Y - \ fsl:.tr::n ;.a:" Tm :llnuonnl B.::ki,Buﬂ-lg National ’l“'(.) of Commerce,
" , General anager 3 Bank, Trancisco. ‘m in—
oﬁ‘h Bank of Scotland. London. Agents in Prance—Credit Lvo:aa:: s‘».ar:.m"w
b100 ; it
Cres- :
,0003 AN

ESTABLISHED 1868

. Union Bank of Canada

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

irine,
ding,

Street
ot-air

Insurance

and

Financial

o Printin g BOARD OF DIRECTORS 7
[arch, - _, Honorary President - . SIR WILLIAM PRICE
; President - ° - . JOHN GALT, Esq _ : 1

ges. The Job Department of The Monetary Vice-Presidents b G
34,526 Times of Canada will be glad to furnish S 1 MU Yy I ST e
4,976 : . g s W. R. Allan, Esq. E. E. A.' DuVernet,
33,737 J estimates on all kinds of Printing, such Hon. SF., B;r;er. Esq., Esq., K.C.
81,030 E .C. M.P. S. Haas, Esq.
etk as Anmfal Reports..\ P.rospectuses. Invest M. Bull, ¥ J. S. Hough, &1., K.C.

v ment Lists, Descriptive Pamphlets, &c. Col. John W, Carson F. E. Kenaston, Esq.
63,656 B. B. Cronyn, Esq. Wm. Shaw, Esq.
6,526 G il i i b l 4 E: L. Drewry, Eaq.
17,618 r city traveller wi ¢ pleased to G. H. BALFOUR, General Manager
08,171 confer with you, and furnish estimates. H. B. SHAW, Assistant General Manager
15,264 F. W. S. CRISPO, S mtendent of Branches and
05,858 : Chief Inspector ;
20,705 Telephone M. 7404 London, Eng., Branches, 6 Princes Street, E.C.,
83,444 and West End Branch, Haymarket, S. W,

HE Bank, having over 320 Branches in Canada éxtend-
ing - from Halifax to Prince Rupert, offers excellent
tacilities for the transaction of every de.cr”ztion of

i

Job Department

IllllllllllllllIlllllllllllllllllllllIIIlllllllIllllllllllIlllllllIllllllIIlIllllIIlllllllllilllllllllllllllllllf'

: Banking business. It has Correspondents in all Cities of
20,028 importance throughout Canada, the United States, the United
74.841 Mon_et'ary Times Of Canada Kingdom, the Continent of Europe, and the British Colonies.
-5 88 Collections made in all parts of the Dominion and returns
/‘(“).‘52 62 Church Street cons ~__Toronto promptly remitted at lowest rates of exchange. Letters of -

e Credit and Travellers’ Cheques issued available in all parts of
24,167 % the world.

-3

°

3
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{ Spitzer, Rorick & Co,, 10ledo, . .....

1, 1914—March 31, 1915! 868,238, 047

At o aafiea LSS S o

Total Dec.
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BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ......... AP SRS $5,000,000
CAPUNEE PO T o ivinssiiiairsarnniis i ews 3,000,000
SURPEUS ..:iviveststonlataisansvsiss «oéssess .. 3,750,000

: PIRECTOR
Hows. JOHN S. HENDRIE, C.V.O., President.
CYRUS A. BIRGE, Vice-President.

George Rutherford d. 'rurnbull C. H. Newton
C. C. Daiton w. Robert Hobson
and J. P. BELL, Ocnenl Manager.
BRANCHES
ONTARIO
Ancaster Gorrie Moorfield Southamptoe
Atwood Grimsby St. Williams
Beamsville Hagersville New Teeswater
Berlin Hamilton iagara Palls Toronto
Biyth "' Barton St.  Niagara Falls, 8 Queen &
Brantford St - Ounkville . _ Spadioa
Bast End Bast End Orangeville Coliege &
Burlington ‘ North End Owen Sound . _ Ossington
Chesley " West End Palmerston Yonge &
Delhi Jarvis Paris & Goula
Dundalk Listowel Port Arthur Bathurst &
Lucknow Port Bigin Arthur
Dunanville Midland Port Rowan Vittoria
rordwich Mikton Princeton West Toronto
om-n - =iutol.l Selkirk | Simcoe zm
MANITOEA ;
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedoss Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Bim Creek Mather Snowflake + Norwood
Foxwarren Princess Bt.
SASKATCHEWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Bstevan Melfort Saskatooe
Brownlee Prancis Moose Jaw Stoney Beach
Carievale Grenfell Mortlach Tuxford
Loreburp
ALBERTA BRITISH COLUMBIA
Cayley Stavely Armstrong Vancouver
Champion Taber Kamlk v B
Granum Vulcan Penticton N. Vancouver
Nanton I Port Hammond S. Vancouver
Salmon Arm GCedarPCatga.n

THE STERLING BANK

oF CANADA

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

Head Office :
King and Bay Streets, Toronto

&
Toronto Branches :

Adelnide and Simcoe Streets Yonge and Cariton Sts.

Queen St. and Jameson Ave. Dundas and Keele Streets

College and Grace Streets Wilton Ave. and Parliament St
Church St. and Wilton Ave. 2

e ————————————————

THE

Merchants’ Bank

OF CANADA ¢

ESTABLISHED IN 1864

Capital Paid-up : : $7,000,000
Reserve Funds i 7,248,134

Head Office, MONTR EAL

Board of Directors

Sll H. MONTAGU ALLAN. President.
- W. BLACKWELL., Vice-President.
THO.AI I.ONO ANDREW A  ALLAN F. HOWARD Wi N
ALEX. BARNET C. C. BALLANTYNE PFARQUHAR ROBERTSON
F. ORR LEWIS A. J. DAWES GEO. L. CAINS
ALFRED B. EVANS

-

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

GEBO. MUNRO, Western Superintenden »
’ 3 GALLOWAY, Superintendent of Albutn Bn.dno

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

. X. HAHN
BRANCHES AND AGENCIES
QUIBIC
Montreal, Head Office - St.J St. d Shawvilie
2 1258 St. C.tm St. B. l.nshm Sherbrodke
320 St. Cat St W Maisonneuve Ste. Agathedes
? St. Denis St. Napierville Monts
2 1390 St, Lawrence Blvrd. Ormstown St. Jerome
. 1866 St. Lawrence Bivrd Quebec St. Johns
Beauharnots Vaudreuil
Bury Chateauguay Bsn. Verdun
f ONTARIO
’ Oalt Lucan St.
m- Gananoque Lyn St. m
Athens Oeorgetown Tara
Belleville Glencoe Meaford Thamesville
Berlin Oore Bay Mildmay Thorold | Tilbury
Bothwell - Granton Mitchell Teoronto
m Guelph Napanee I, Parl't 8t
Hamilton Newbury Dundas St
Bronte Bast End Oakville Dupont and
Chatham Hanover Orillia Christie Sts
Chatsworth Hespeler Ottaws Walkerton
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kincardine Parkdale Wallaceburg
Creemore Kingston Perth Watford
Delta Lancaster Prescott West Lorne
Bganville Lansdowne Preston Westport
Rigin Leamington Renfrew Wheatley
Biora Little Current Sarnia Williamstown
Finch | Pord London Stratford
Fort William London East St. Bugene Yarker
MANITOBA
‘ Carberry Morris Portage la Prairie m
. Qiadstone Napinka Ruseel! ‘" Banner.
‘Hartney Neepaws Souris man Av.
SASKATCHEWAN
Antler’ Probisher Limerick Regina
Arcols Mapie Creek Saskatoon
Battleford Gull Lake Melville Shaunavon
Carnduff Humboldt Moose Juw Unity
Kisbey Oxbow Whitewood
ALBERTA
Acme Donalda Leduc Rumsey
0'*"'-‘ St.B. " Alberta Av. Medicine Hat L".".."’
| Camrose ' Athabasca Av. Munson Tofleid
© Carstairs NamiayoAv. Okotoks Trochu
Castor Bdson Olds v
Daysland Killam Red Deer Woc*t'"‘hu.oﬂt on
Delburne Lacombe Rimbey Wetaskiwin
BRITISH COLUMBIA
Chilliwack New Westminster  Sidney = Victoris
Ganges Harbour Oak Bay Vancouver
Nanaimo Hastings St.
NEW BRUNSWICK NOVA SCOTIA

St. John % Halifax
SUB-AGENCIES—Ontario—Beachville, Cslabogie, Frankville. Lon-

don South, Lyndhurst, Muirkirk, Newifgton, Peiee Island. Manitoba~
Ammg Griswold, Lauder, Sidney. Alberta—Botha, Czar

New Yorx Acency—863 and 65 Wall Street
BAl-ln iIn OnmaT Britain—The London Joint Stock Bank, Limited
Tomownto Brancues—A. B. PATTERSON, Manager
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SHOULD SIMPLIFY FIRE POLICY

»\\'urdings Are Too Verbose — Importance of Proper
Description

The wording of fire policies is}such an important mat-
ter that one 15 inclined to wonder at the comparatively little
attention hitherto paid to it,”’ said Mr. R. Leopold Jones, of
the Canadian Underwriters’ Association, addressing the In
surance Institute of Toromto. After a -thorough discussion
of legal and technical aspects of a policy, he continued :-
The policy should be drawn in everyday language; all ver-
bose and lengthy wordings should be avoided and legal or
semi-legal -phraseclogy entirely shunned.

The first thing in any wording should be the mame of
assured, address and the full trade or business carried on.
If this latter is fully and concisely stated, the necessity for
describing Jater in the policy in extenso the various kinds of
stock and property insured disappears, and with it a whole
lot of trouble involved in the endeavor to describe every-

thing on the premises.
.\.

As to Covering Items,

When the cover is ‘‘specific,”’ the nature of the property
covered and sufficient description to identify its special loca-
tion only should be#ffiven, any further general description or
conditions being left to the end of the policy so that the
cover under each item stands out clear.

As regards the wording of the covering items, although
the insurance companies may desire the minimum possible
in wordings, there is the position of an agent open to com-
petition to be considered. Brevity in ¢over wording, if taken
too far mayv cause suspicion or uneasiness on the part of the
assured

Example of Simple Form,
The following example will illustrate the point as to the
lack of necessity for enumerating various articles:—

“John Smith of 100 Yonge Street, Toronto, Butcher,

“Item 1: On tenant’s fixtures, fittings, furniture
and utensils in the assured’s trade as aforesaid, in-
cluding office contents, the property of the insured

or held by him in trust or on commission for which
he is responsible, - 5
“Item 2: On stock in trade as aforesaid, includ-
ing materidls and supplies incidental thereto %
s $......
& " 2 sihunlens
‘In the retail store situate as aforesaid, occupied by the

insured, and forming part of a building of three stories in
height, brick built gand roofed with composition, and’ other-
wise occupied as ellings.”

Ifs the assured"used a motor for working a sausage mak-
ing and grinding machine, it would be as well to specially
mentien this in item 1, as although ‘the machines it drives
would undoubtedly be considered ‘“‘utendils in trade,” the
notor is doubtful, so that with ithe inclusion of “‘electric
motor and apparatus connected therewith and machines
driven thereby,” it is suggested the wording is fairly com
plete in its cove 1l ordinary mn(litions.

r under al
Therefore what is to be gained by mentioning the various
fixtures, fittings -and utensils, etc.

This example is a simple case, but the same principles—
e., the lack of necessity for a list of articles, apply to any
risk, whether store or factorv. and also to “building’’ and

“machinery” items

Must be Careful with Words,

Fhere are certain words which should be avoided, one of

these i It often appears in the “machinery” item,

but insurance men refer to a “plant” as including buildings
and and in fact everything on the premises. The
word ‘“‘premises’  does not mean the buildings onlv, but
would include the vard. Many words, however. which are
vague by themselves, can be made definite by the use of

qualifving prefix; for exagiple “utensils” can be either
‘stable.” ““‘domestic,” ““trade.” etc “Furniture’’ can be

“household.” “office.” or “trade,” etc. Tariff rules require 2
separate amount to be placed on patterns-but if the wording
of the machinery item is at all loose there seems to be every
possibility of their ")-‘:.'11 covered without heing mentionad

4
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by mame. This point should be watched in risks where pat
terns, models, moulds, etc,, are used. >

The description of the risk is really an important part
of a policy wording, as defining what are the actual condi-
tiohs as regards hazard which obtains at the inception of the
contract and which the company accepts as the risk. It is
practically the basis on which the contract rests. Little at.
tention is given to this in most wordings, which content
themselves with mentioning roughly the construction, nature
of the occupancy and situation of the risk. In the case of
large plants the exact gccupancy of the main buildings should
be mentioned (wheth¢r under blanket or specific wordings),
as it is on these that companies base their underwriting
limits, and departménts in a plant are liable to change found.

In omnibus risks it seems useless enumerating the other
occupancies and hazards connected therewith, although, per-
haps, the main occupancies which govern the rate might be
mentioned. Companies writing lines in omnibus risks take
the chance of increased hazard in other tenants and cannot
compel the assured in practice, whatever may be the theory,
to notify the changes of occupancy. In omnibus risks the
company is more concerned with the moral hazard than any-
thing else, and no wording could make the assured notify
when ““an undesirable’” moved ‘in. These remarks do not
apply to insurance on the building when a full description
shiould be given and the owner required to notify any changes.

In covering property in risks, in which the assured has
ne jurisdiction, such as patterns in foundries and goods in
storage, the only description of risk that seems to be neces-
sary. is as regards location. .

Separate Class for Blanket Policies.

Blanket wordings seem to have got into a class by them-
selves, that is, as regards the observance of ordinary policy
drafting rules where a more or less complete description of
risk is supposed to be given. Ome writer has recently sug-
gested that all policy wordings seem to be approaching the
point when they will run somewhat as follows :— '

‘On anything anywhere the property of the assured or
any one else for which he could make a claim.” This is not
so wide of the mark in reference to many modern blanket
wordings, except perhaps that the blanket wording goes a
little further in the matter of permissions than the ironical
wording mentioned.

When covering building and contents of a plant under
blanket wording, all that is necessary in the cover wording
1s “pn all buildings and contents of the assured’s plant, in-
cluding everything in the yards belonging thereto, the prop-
erty of the assured or held by him in trust or on commission
for_which he is responsible.”” This is what the majority of

suc h\‘w,ordwngs actually amount to, so why not be brief and
Say S0

ONTARIO’'S SMALLER OIL PRODUCTION

—_—

% The oil market throughout Ontario has not shown much
activity during the past year and no new fields have been
opened up, the whole trade being “very quiet. Very little
drilling has been done, outside of the drilling for gas wells
m Oil Springs and Dawn Township.

This is accounted for particularly by the large storage of
oil in the United States which has resulted in the lowering
of the price of crude oil in Canada, which has a tendency to
discourage the prospecting of new fields. With a rise in the
price.of crude ojl new life will be resumed in the oil districts
ind ,good results may be expected, states Mr. J. C. Waddell,
supervisor. of crude petroleum bounty claims, im his annual
report for 1914, =

The gas field in Oil Springs has heen a boon to the
<outl§ern part of Enniskillen and a wonderful surprise in that
locality. The immense pressure in some of the wells has been
enormous and has exceeded all~expectations. The gas is of"
excellent quality; free from odor/and the whole population of
i’hrhrnunr\' of Lambton is being supplied with Hp?or fuel and
ight 5
Quantity Quantity Bounty
produced., produced, paid,

gallons barrels. %
7,437,356 212,405 111,560
7.015,%0% 226,165 _ 118,736

Totals, 1914
Totals, 1913

~

'”_”"4- 7,015,705 ‘gallons of crude petroleum were pro-
duced in Ontario, compared with 7.437.3%6 in 1913

’

2 : /s
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A SAFE INVESTMENT

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

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

By means Of it you can see the interest due

on your investments.

These tables are from 2%% to 8% from 1 |

day to 368 on sums from $1.00 to $10,000
Address Orders to—

B. W. MURRAY
ACCOUNTANT g
Supreme Court of Ontario, Toronto

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. - Estanususp 1825
Capital Subscribed...... £5,000,000 $25,000,000
Paid up 1,000,000 5,000,000
Uncalled .. 4,000,000 20,000,000
Reserve Fund ....... ... 900,000 4,500,000
Head Office EDINBURCH

J. 8. COCKBURN, General Manager. GBOROE B. HART, Secretary
LONDON OFFICE—%7 NICHOLAS LANE, LOMBARD ST., B.C.

JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager
The agency of Colonial and Poreign Banks is undertaken, and the Accep-

tances of Customers residing in the Colonies domiciled in London, are
retired on terms awhich will be furnished on application.

ESTABLISHED 1817

BANK OF NEW SOUTH

AUSTRALIA

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

AGGREGATE ASSETS 31st MARCH, 1914

WALES

$17,500,000.00
$12,500,000.00
$17,500,000.00
$47,500,000.00
—————————

$254,228,600.00

. . . :

HEAD OFFICE, CEORCE STREET, SYONEY. LONDON OFFICE, 20 THREADNEEDLE STREET, E.C.

GENERAI MaANAGER—]. RUSSELL FRENCH.

The Bank has 347 Branches and Age

[}

. viz.:—168 in New South Wales, 87 in Victoria, 48 in Queensland. 6 in South Australis. 11 in West Australia, 3 in

Tasmania, 57 in New Zealand. 3 in Fiji, 2 in Papua, | in London and bas Agents and Correspondents all over the world. The Bank collects for and under-
takes the Agency of Other Banks and transacts every descript:on of Australasian Banking Business. Wool and other Produce Credits arrenged.

)

o

CANADIAN FINANCIERS

TRUST COMPANY
VANCOUVER, B.C.

as Fiscal Agents for WESTERN CITIES can offer

"MUNICIPAL |
SECURITIES

both long term Debentures and one to three year Treasury
Certificates, to yield over 7 per cent. .Commission paid to
recognized Bond dealers. '

Apply for list of Western Bonds for comparison before
buying other securities.

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canada

CAPITAL anp Uxpivipep ProriTs ... $3,443,000

IV

1 0] DEBENTURES OF THISCOMPANY
4 — ASSETS $7,914,000 —

2 TERM 5 YEARS—PAY INVESTORS 25

JOHN McCLARY, President. 3 A. M. SMART, Manager.

The Standard Trusts Co.

Head Office 346 Maln Sreet, WINNIPEG

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

Authoriged Capital......... SR S § 1.,000,000.00
Subscribed and Fully Paid ; 750,000.00
Reserve .. g 000 00

Total Assets oy ‘ 16,400,000 00

Acts as Trustee, Executor, Administrator, Guardian, 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 pature transacted.

W. BE. LUGSDIN, WILLIAM HARVEY,
Secretary-Treasurer Vice-President and M ging Director

Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON

Beard of Directors:
ArLex. C. FRASER, LT.-CoL. A. L. Youna,
President. Vice-President.
Jounx R. LitTLE, Managing Director. \
Hon. GEOrRGE W, BrRowN, WiLLiaM FErGUSON, H. L. ApoLru
E. O. CuarPELL, J. S. MaxwerLl, Jyo. A. McDoNALD,
G. S. Munro, Wum. MarmiN, M. P., Jous E. Swmits,
F. N. DarkE, ALEX. A. CAMERON, D. A. REESOR.

Acts as Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.
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WEST INDIES TRADE AND CURRENCY

Canadian Banks' Bills Accepted at Face Value—Banking
Facilities

in his report on Briti€h West Indies trade, published in

the weekly reports of the department of trade, Ottawa, Mr
Watson Griffin discusses the banking facilities and currency
system there T'he Royal Bank of Canada has three branches

in Jamaica, two in British’ Guiana, two in Trinidad, one in

Barbados, one in Grenada, one in Dominica and one n St.
Kitts T'he Bank of Nova Scotia has several branches in
Jamaica F'he Colonial Bank (which has its headquarters in

.nd will shortly establish in Canada), has branches
Guiana, Trinidad, Barbados, Grenada, St. Vincent,
Dominica, Antigua, St. Kitts and Jamaica.

LLondon
in British
St. Lucia,

Mixed Currency System.

In all the British West Indian colonies that have joined
in the preferential agreement with Canada there is a mixed
currency system of dollars, shillings and pence. The Royal
Bank of Canada and the Colonial Bank issue five dollar notes
in each colony where they have branches, and the government

f Trinidad issues a one dollar bill, but English silver comns
and English pennies are used

The use of one dollar and five dollar bills together with
English coins as a currency makes it absolutely necessary to
have a fixed rate of exchange, and throughout these colonies

English penny is always reckoned as two cents, an Englhish
shilling as 24 and an English pound as $4.80

A Canadian or an American five dollar. bill is worth
$4.92 in these colonies. In some stores it will be accepted at
its face value as a « to visitors, but when the merchant
Canadian or American five dollar bank ' note n a

cal bank he receives credit for $4.92. In any colony where
the Colonial Bank or the Roval Bank of Canada have branches
their five dollar bills are accepted everywhere at their face

ents,

ourtesy

deposits the

value because payment 'in .gold may be demanded at. any
sranch of these banks in the West Indies, whereas one cannot
demand pavment in gold n West Indian colony for a note
f a Canadian bank that has no branch there. ~-It is true that
payment in gold is very seldom wanted, for gold coins are
used no more frequently in the West Indies than in Canada,

ut the fact that gold could be demanded for the local bank
bill gives it superior standing. The cost of transmitting
gold from Canada to the West Indies is taken into considera

tion in fixing the value of a Canadian bank nate
Postal Money Orders,

When a post office money order is sent ftom Canada to
the West Indian colomies included ’in the Preferential Agree
ment, in pavment for goods purchased or in payment of an
agent’s mmission, the post office in the West Indian colony
only allows 84.80 for 84.87 of the Canadian money order. A
Cana n post ‘office monéeyv order for $5 cashed at a post
office or ar yank in the British West Indies brings only
8102 \ Canadian post office money order for $s50 brihgs
R409.28 [he rate of bank exchange, of course, fluctuates,
but the post office authorities have fixed on this permanent

rate as representing the average
While the of exchange fluctuates i all

+ ; 1 p
ustofnary in Canada in ordinary

rate

countries, 1t
calculations to reckon a

pound “sterling as equal to $4.867. Sometimes for greater
nvenience it is reckoned at 84.87. The British West Indian
pos horities assume that the pound sterling is worth
$4.87 in Canad ind as it is worth 84.80 in the British West
Indies considered that permanent exchange rate of
£ 8 n West Indian currency for 84.87 of Canadian money is
pPProximate orrect 'he same basis of exchange is used
- g A in post ffice money orders, and has been
anized rrect by the United States Post-Off Depart
ent
Pound Notes Used.
A Can n remitting pavment of 1e f %5 in; the
\ "" 1 ) leans I t ff monevyv 'Y‘d"? should
refore get ney $5.00, and in making pay
f 850 the post office« rder should bhe for $50.0¢
It mav seer mall matter for the West Indian to suffer the
f a few cents in the exchange, but it is an undoubted
t that as much irritation is sometimes used by a shortage
‘vents as by a shortage of dollars in making payments.
If instead of remitting a post office monev order a bank
o bought for the purpose the hank will charge for the

Volume s4.

draft according to the fluctuating rate- of exchange, but the

cost will ordinarily be very nearly the same.

In Jamaica the Royal Bank of Canada, the Bank of Nova
Scotia and the Colonial Bank issue pound notes. ,English
cilver is used, but there is a Jamaica issue of penny and half-
penny coins, and even the newsboys refuse English pennies.

In all the island colonies the government statements are
made in pounds, shillings and pence, but in British Guiana
4hey are made in dollars and cpnts.

& :
HOME MADE BINDER TWINE

Mr. J. C. Waddell, inspector of binder twine and cordage
bounty claims in his report for 1914, states that very few, if
any., changes have occurred in the binder twine market dur-
ing the season. The year has been a good one both for the
consumer and- manufacturer. The consumer ‘of binder twine
receives a good article of twine,—full length, free from knots,
required strength, and uniform size, doing good work on all
kinds of machines. A farmer receiving a twine of this class
has no cause for delivs or annoyances, and much satisfaction
is derived when twine is up to this standard.

Ihe manufacturers have been operating their factories to
full capacity, and for some time past have been opening up a
good foreign trade for twine as well as taking care of the
home market. The firms manufacturing binder twine are the
same as in 1013—as follows :—Codsumers Cordage Company,
Montreal and Halifax ; Plvmouth Cordage Company, Welland,
Ont. : Brantford Cordage Company, Brantford, Ont. The out-
put for the season was 11,775 toms.

CANADIAN STEEL RAILS SELLINC IN STATES

Although there is little fear that Canadian rail mills will
procure any large part of the orders of railroads in the United
States, says the Wall Street Journal, the placing of orders
since the first of the vear for 38,500 tons by United States
roads has attracted attention. Canadian mills have not the
capacity of the United States, or anywhere near it. but they
can and have taken an appreciable tonnage in these dull
times. -

Steel men_ in the United States sav that most of the roads in
that country will continue to favor their own mills with their
orders. inasmuch as they profit by the tonnage in shipping,
but .that the difference in price is something that the aver-
age railroad buyer looks at closely.

_ The following table shows the rail orders placed by the
neighboring republic with Canadian mills in the last several
months

Road. Tons.
INinols Camteal  ..L...c.ivsisvivacssnidnns 35,000
Pere Marquette 5,500
New York Central 3,000
Hocking Valley 4,000

Toledo Terminal 500

North Ohio Traction 500
Miscellaneous 10,000
Total 58,500

As rail orders placed since last fall for 1915 delivery are
only slightly more than half the tonnage placed in the pre-
vious vear, manufacturers feel that at the present time a total
of nearly 60,000 is not a trifle

The duty of £7.84 per ton on rail shipped into Canada
practically shuts off the United ;States market here while the
free entry into the United States gives Canadian makers the
wdvantage of cheap lake rates to Chicago. Thus the j“]inOiS
Central was able to buy rails at 827 per ton, effec ing a
saving of 83 to $5 per ton by turning down United States
makers
vh have been subsidized by the
government, are prohibited m buving their rails from a
foreign maker unless the adian mills are filled up. As
thic verv rarely occurs, the United States get very few orders
of this kind.

Canadian rail mills have been in the past selling rails at

Those Canadian roads, w

from 8135 to 836 per ton, but can make a profit at even the
low prices rec ently v-nr\?l‘d to 'n,l(l\ in 'hf‘ I'nitrd S'af?‘
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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 Sarplus Funds .. 948, 584.06
Total Assets .. " .. 4,778,540.90
:

DEBE“URES issued for term of five years with
interest at 437 per annum, payable
half-yearly. The Debentures of lhi's Society are a legal
investment for Trust Funds. Correspondence invited.

Head Office, King Streest, HAMILTON, Ont.
GBO. RUTHERFPORD, President C. PERRIE, Treasurer

The Chief Consideration

Is the safety of your money your chief cansideration in deciding upon
an investment for it ?

Then you cannot find 2 more satisfactory investment than this Corpo-
ration's Debentures.

To br ng them within the reach of the smaliest investor, they are_issued

for sums as small as one hundred dollars.
This does not preclude their selection by investors of large sums, large

numbers of whom hold them for many thousands of dollars.
They are a legal investment for Trust Funds, and many Executors and
Tr save th elves worry and anxiety by investing in them.
are held in large sums by lasurance Companies, Benevolent and
Fraternal Societies, and similar institutions. g
Send for specimen Debenture, copy Annual Report, etc.

Canada Permanent Mortgage Corporation
Paid-up Capital & Reserve Fund, Ten and One-Half Milllon Dollars
Toronto Street R Toroanto

ESTABLISHED 1855 ;

SECURITY FIRST

The Directors of

THE HURON AND ERIE LOAN
AND SAVINGS COMPANY

and
THE CANADA TRUST COMPANY

exercise every possib’e care in the selection of the Gilt-
edged First Mortgages and Municipal Debentures that
form the assets of both Companies.

Main Office, 442-444 Richmond St., LUNDON, Oot.

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

SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office .... .... REGINA, SASK,

Approved by Lieutenant-Governor-in-Council as acceptable for
Trust Company purposes within the Province of Saskatchewan
Will act for you in Saskatchewan in any
financial or trust business

MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm
- mortgages to yield investor 737 on agency basis,
or 6% with unconditional guarantee of principal
and interest. Correspondence invited.

Reference—Union Bank of Canada

You Need Not Tie Up
Your Money

for a long term to get the benefit of 1st 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

Winnipeg . Man.

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

W. S, Dinwicx, President E. D. McCarium, Ist Vice-President
Joun Fiesterook, 2nd Vice President
H W Tox, M i Director

N. H. Srevewss, A. H. Tasxesr, P- E. Jessor, M.P.P,, Wn. McBax,
W. L. Horrox, J. W. Scorr, J. A. McEvoy, ALsck CLark.

Regina Branch Advisory Board >
A. H. Tasxer, B. D. McCatrum, W. M. Masmix, M.P., T. J. How,

J. P. Axpersos, M. B, Peart; A. W. § Cuas. J
GEO. H. BRADSHAW, J. G. LANGTON,
Manager Regina Branch Secretary

Correspondence Invited
Heap Orrice: 80 King Streer East, TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building. London, Canada
[nterest at 4 per cent. payable half yearly on Debentures

T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

THE TORONTO MORTGAGE COMPANY
Office, No. 18 Toronto Street
Capital Account, $T794,550.00 Reserve Fund, $300,000.00
Total Assets 83373658 47
President, SIR WM. MORTIMER CLARK, LL.D., W.§., K.C
Vice-Pres., WELLINGTON FRANCIS, K.C
Debentures issued to pay 4%% a Legal Investment for Trust Funds.
Deposits received at 3’4 interest, withdrawable by cheque.
Loans made on improved Real Estate on favorable terms.
WALTER GILLESPIE, Manager

An Absolutely Secure Investment

Guaranteed Mortgage Investments provide—first,
absolute security of capital and interest ;: second, five
per cent. interest paid ‘half yearly; third, freedom
from attention to details of title searching, interest -
collection, etc

Write for booklet, " Mortgage Investments Guaranteed ’

The Trusts and Guarantee Company, Limited

Established 1897
4345 King Street West, Toronto
JAMEBS J. WARREN, President. E. g.'STOCKDALH, General Manager
Westerg Branch : 2207 Eighth. Avenue Bast, Calgary, Alta

Public Administrator and Official Assignee for the Wetaskiwin, Calgary,
Lethbridge and MacLeod Judicial Districts in the Province of Atberta.:
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PROVINCIAL GOVERNMENT BONDS AND NOTES

Six Provinces Have Been in the Market This Year—
Quebec Gets Bids for $6,000,000 Bonds To-day

The entrance of Quebec province "in the wmoney market,
for a short-term loan of $6,000,000 in the shape of 3 and 5

vear” bonds, makes the sixth province to issue a loan this
year. The loans are as follow
Hrl[lsh (.{}.U”i‘vl.l $.‘.7-o.00‘
Manitoba 5,475,000
New Brunswick 700,000
Ontario 3,000,000
Saskatchewan 2,500,000

The details of these issues appear in a table, compiled
by The Monetary Times, and printed on another page
Quebec Province Loan.

The Bank of Montreal is receiving tenders until 3 p.m.
to-day for $6,000,000 3 or s-year 5 per cent, gold bonds of
Quebec province. The bonds are dated April 1st, 1915, due
éither April 1st, 1018, or April 1st, 1920, bearing interest at
the rate of 5 per cent. per .mnum‘;\ﬂf\c‘nl: half-vearly, on
Apnf_xsr and October 1st. Principal and interest are pay-
able in gold at the Bank of Montreal, Quebec, or Montreal,
or at the agency of the Bank of Montreal, 64 Wall- Street
New York, at the qption of the holder. Bonds will be in the

denomination of 81,000 each, with interest coupons attached
D«'hwr and pavment are to be made in Montreal on May
4th, 3915,

Alberta May Borrow Four Millions.

No loans have beenrt issued by Alberta this year to dite,
The Monetary Times is informed by Mr. Hewson, deputy
provincial treasurer, but the government will be authorized
at the present session of the legislature to borrow the sum
of $1,000,000 in addition to the $3,000,000 adthorized last
session, and which has not vet been borrowed.

The province of Alberta is at present in good financial
position, and entered the vear 1915 without ﬂontmindebtr&
ness, and with a bank balance of $1,135,187.79, and -no mat-
uring loans to meet until 1922. This balance 1s due to cur-
tailment of capital expenditure on the outbreak of war. The
deficit on income account amounted to $146,310.46. In con-
nection mth this deficit, there were outstanding on Decem-
ber 31st last, succession duties of $147,006.48 secured by
bonds, but it was not considered desirable that the govern-
ment should unduly press for payment of these:duties, as
it was a tryving time for some of the estites. The revenues
of 'hr- province were therefore behind to that extent.

” With respect to the present year, while the government
expects a considerable shrinkage in revenues, it has been
decided not to impose any additional taxation, but to econo-

mize as ml}rh as possible with due regard to the interests
f the public service

.nmnm and Saskatchewan,

Manitoba has nothing falling due until 1023 and the
government do not contemplate any loans in the near future.
so Hon. Hugh Armstrong, deputy proviniial treasurer, in
forms The Monetary Times. Manitoba sold 85,475,000 § per
cent. s-vear: debentures to Messrs. Kiss®l Kinnicutt and
Company, New York. not long ago. Thé price was 97.84
The direct assets of the province, includiag provincial lands
school lands, deferred payments of lands sold, etc. . amount to
858,670.382.° The direct liabilities of the province are $21,-
196,311 and are represented chiefly by telephone and grain
elevator systems, public buildings, etc. The indirect liability
‘ the province, by way of guarantees, amounts to 831,704,542

] fully secured .
Saskatchewan sold 82.5¢

the Equitable Prust Company in February, and it was then
understood  that theyv had an option on a further issue of

), OO0,

£

”n

Nova Scotia Loan,

Mr. John Macaloney, provincial cashier of Nova Scotia,
!ﬁrl]: The Monetary T imes that since the beginning of the last
fiscal year the only extra borrowing on account of the pro-
vir was a loan of $100,000 negdiated with the National

Prmwna Bank of England, Limited, London,
to the local government board, London, to relieve distress

caused by the war. As for future borrowings, no positive
information is available s

0,000 § per cent. 3-vear bonds to

and paid over

a -

V‘olume 54.

ALBERTA BULK SALES ACT
A delegation of wholesale men waited upon premier
Sifton, Alberta, and irged amendments of the bulk sales act.
They desire the act to prohibit retailers who cannot pay one
hundred cents on the dollar from selling their stocks unless
they get the consent of sixty per cent, of their creditors.
Premier Sifton stated that a large number of letters had
been received by the government from retailers strongly
objecting to the proposed change. They said that under the
present financial situation they were largely in debt to the
wholesale men, and the change would give the wholesalers
too much control of their businesses. This put a different
complexion on the matter, and the best he could tell them
was the matter would receive-the most serious consideration
of the government,

CANADIAN NORTHERN_BOND CUARANTEE

Referring to Winnipeg reports that the Canadian North-
ern Railway is asking the Manitoba Government to increase
its bond guarantees-to 815,000 per mile in order to have them
in uniformity with the provinces of Saskatchewan and Alberta
‘Government guarantees, the New York correspondent of the
London Times comments as follows : — ;

“New York bankers, who are opening their purses to
Canadian bond sellers, and who will probably be asked to float
such bonds, if this move succeeds, would like to know why
the Canadian Northern Railway needs additional funds, since
the lattér’s Manitoba lines were completed vears ago with
the assistance of cash subsidies and guaranteed securities,
and are the best paving section of the company’s system.”

PREMIUM ON UNITED STATES EXCHANCE

The difficulties of exchange  between Canada and the
United States have taxed the brains of bankers on both sides
of the line, savs the Sterling Bank's organ, “The Teller.”

“The Canadian banker is puzzling his brains getting Am-
erican funds as cheaply as he can, while the American banker
is sitting up at nights thinking of ways in which he can dis-
pose of his Canadian funds.

“On his part, the Canadian banker has gathered United
States funds by redeeming evervthing possible in the United
States, such as post office orders and express orders, also in
sending all United States money to the United States instead
of paymg out large quantities free of charge. If a persen
wants United States money he must pay the premium for it
These remedies, however, have practically worked out, for the
express companies have discontinued redeeming their orders
in the States, and there is really very little United States
monev floating around now, on account of the increased
shipments to the States.

‘The United States bankers who have to pay a heavy
premium for the collection of their Canadian items have tried

reduce this charge by sending their items as direct as
possible 3

“By far the most important effect, however, is that United -
States banks have realized the necessity for opening accounts
with Canadian’ banks and accumulating balances here with
their Canadian funds, disposing of them as far as possible in
the ordinary way of business by selling drafts to their custom-
;r: on Canada. No doubt they have in this way succeeded
%n dealing with a fair proportion of their Canadian funds.

“The Canadian banks” customer has also keenly felt the
high premium he has been charged for United States ex-

~change, and in his scheming for cheap exchange decided that

bank money orders would do as well as drafts. So he pur-
chased these at the usual low rates. As sobon, however, as
the increase in the redemption of money orders in the States
became perceptible to the Canadian banks, steps were taken
to cancel the redemption of them in the States, so that the
customer is back where he started.”

&

_ Authorities haxe estimated that the total British: capital
invested abroad amounts to £4.000,000,000, and that' the in-

come from  interest on colonial and  foréign investments
amounts to £200,000,000. ‘ f
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INDUSTRIAL HAZARDS AND INSURANCE

Some Curious Facts Ascertained by Recent lnvestigatioﬁs

. —Companies Must Be Careful in Basing Ratings

The recent medico-actuarial mortality investigation un-
dertaken by 43 American life insurance’ companies, 10 of
which were Canadian,.revealed some interesting facts. They
were referred to by Mr. W. A. P. Wood; B.A., A.LLA., F.A.S.,
actuary of the Canada Life, in a recent address on hazardous
occupations, :

In connection with the liquor industry some curious re-
sults are shown. In the case of saloons, billiard rooms,
pool rooms and bowling alleys with bar, that proprietors and
managers not attending bar, show actual deaths to be 182
per cent. of the expected, according to the standard ‘table,
whereas, in the case of proprietors and managers attending
bar the percentage was only 173—i.e., those not attending
bar show a lighter mortality than those attending bar. Prob-
ably, this has been caused by the companies making a more
careful selection in case of the latter class. Both classes,
however, ghow very heavy mortality. Proprietors, managers
and superintendents of distilleries show the lightest mortality
of any in the liquor business. ]

In the Mining Industry.

Coming go’{the mining industry, we find that in the case
of surface mines, that working miners show mortality a little
lighter than is found in the case of those working in under-
ground mines other than coal mines. The mortality among
coal miners is lower and among bituminous coal miners
decidedly lower than among those similarly employed in other
kinds of mining. This may be partly due to a very careful
selection and examination by the companies for coal miners.

In the case of railway employees the locomotive engineers
show actual deaths to be 160 per cent. of the expected, ac-
cording to the normal table, and locomotive firemen 1go per
cent. In this latter class the death rate from accident was
nine times the normal,

There has been an impression that retail butchers were
not standard risks. So far as one can judge by this investi-
ation, however, they might be classed as standard.

In-shore fishermen show quite favorable mortality. This
may be due to the fact that in a great many cases they, are
merely farmers who go out fishing part of the time.

Stonecutters and Motormen,

Stone cutters show very heavy mortality, the - actual
deaths being over 200 per cent. of the expected. In this class
the mortality from tuberculosis was nearly six times the
normal and from pneumonia and accident twice the standard.
It might be noted that the motormen on electric street
lines show a greater mortality than do the electrical engineers
handling live wires. It does not necessarily follow, however,
ghat the former occupation is more dangerous than the latter.
There have probably been some other factors at work besides
the occupation.

In the case of officers and engineers of ocean steamers
the mortality shown is about 40 per cent., higher than for
officers on steamers on the Great Lakes. In the case of the
latter, however, it must be remembered that the trips are
usually quite short and the winters are all spent on shore.

Must Exercise Care,

_ Insurance companies in making use of the results ob-
tained from this investigation in order to arrive at ratings
for hazardous occupations will have to exercise a great deal
of care, thinks Mr. Wood. In some cases the classes are too
small to get reliable results, and in others the occupations
have been considered so hazardous that the compapies would
not accept anyv such risk, unless it was better than the aver-
age in other respects., If the companies accepted these risks
verv freely, they might not have such favorable experience.
On the other hand, in some occupations the conditions under
which the men are woikifig have been greatly improved dur-
ing the last few years and therefore in the future the mor-
tality should be lighter.

-

The Royal Bank has issued its annual report in pamphlet
form and supplemented bv considerable general information
and statistics of value.

W
~
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TO ENCLAND TNNOUGJ PANAMA CANAL

The average time of transit for steamships from United
States Pacific coast ports to England, states the United States
department of agriculture’s farmers’ bulletin for March 20th,
is about one-half what it was before the opening of the
Panama Canal. Grain ships arriving at British ports from
August, 1914, té®February 13th, 1915, from San Francisco,
Portland, Oregon,’and Puget ‘Sound averaged 48 days for a
voyage. Of 27 voyages, the shortest was 34 days and the
longest 88. Only 3, however, exceeded 54 days. >

Most of the grain exported from the Pacific coast is
carried in steamships this season (1914-15). Last season
(1913-14) most of the export grain from the Pacific coast was
rarried in sail vessels, whose vovages to British ports averaged
136 days. Of 22 cargoes, the shortest time of transit was 102
davs and the longest 171 davs. In 1913-14 the average time of
transit for steamships carryving grain over these routes was
o4 days, or nedrly double the average for the first part of
1014-18.

COST OF NATIONAL TRANOCONTI“ENTAL RAILWAY

The estimated cost of the National Transcontinental when
all the works now under way are completed, at December 31st,
1016, will be 8170,586,877, according to a report of Messrs.
Bell and King, auditors of the railway and canals department,
Ottawa. This sum does not include the interest from Janu-
ary 1st, 1915, to December 31st, 1016, on the portion now
completed ; the capitalization of the rental pavable on account
of the Winnipeg joint terminals, 861.687.50; the capitalization |
of the rental pavable on account of the Quebec joint terminals,
®141.225: or any part of the cost of the Quebec Bridge. R27.
000.000 - and may be largely increased, by reason of court
decisions. The expenditure hy the Transcontinental commis-
sioners to January 31st, 1914, was 8150,420,546.30, net, and
the gross expenditure with interest added thereon for works

" uncompleted by December 318t 1014, makes a balance of

8160.005.000.26, being the amount expended by the commis
cioners on the line.- The Grand Trunk Pacific Company in
taking it over will also be liable after seven vears for the pay-
ment of commissioners’ proportion Ninder the agreement for
the rental of the Winnipeg terminals, This, the auditors
certify, is the amount which should form. the basis of the
rental charge to the Grand Trunk Pacific Railway Company. .
provided that the road was handed over to.them on December
11, 1014. The estimated cost of ‘the line for rental purposes
on Tanuary 1, 1915, on the supposition that the uncomnleted
works were completed on December 31, 1016, is 8170.586 877

BRITISH TRADE WITH CANADA

The following are the official figures of trade between
Canada and Great Britain in thé undermentioned articles |
during February, says a Canadian Associated Press cable :—

Imports from Canada. =
February, - February,

: » 1915. 1914.
Wheat T : £.580,907 £560,860
Wheatmeal and flour ........ 174,482 137,375
Oats PR E T 13,083 14,550
Barley 6,550 . 31,126
Bacon : ; bonsns - 304730 73:77%
Hams 64,008 12,0066
Cheese ¢ : 90,506 57,081
Canned salmon 108,840 — 260,191
Canned lobsters 15,712 15,607
Exports to Canada :
February, February,
1915 1914.
Spirits £ 40,028 £ 47,814
Wool { ’ .21,105% . 7.50%
Pig iron . . 110 1,416
Wrought rails RPN 14
Galvanized sheets . 2,303 23,347
Tinned plates 3,153 8,035
Steel bars ¢ . 3,016 11,415
Pig lead 425 7,338
Cutlery ; 3,745 5,121

Hardware 1,708 7.784
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WHAT IS REASONABLE DEBENTURE DEBT?

Some Interesting Figures for Investors in Municipal
Bonds and for Civic Authorities

Municipalities with a population of 10,000 or over should
not borrow over $200 per capita, including debentures for
schools and local improvements. Those with a population
of from 2,000 to 10,000 should not borrow over $150 per
capita. Those with a population of under 2,000 should mnot
borrow over $100 per capita. That is the opinion of Messrs.

L. McKinnon and Company, Toronto, set forth in an in-
teresting bond circular just issued

- Munic I‘pahtl('s with sinking funds on hand should be
given credit for the same in figuring the above limits, and
credit should also be given for public utility debts, only pro-
vided the municipalities can show that their public utilities
pay all runang expenses and take care of interest and prin-
cipal charges on -their utility debentures. No municipality
should borrow in excess of 20 per cent, of a conservative
assessment

What is a Conservative Assessment?
After an analysis of many statistics, the firm mentioned

believe that in municipalities with a population of 10,000 -

upwards, an assessment of $1,000 per capita is conServative.
Where the population is between 2,000 and 10,000 an assess-
ment of 8750 per capita would be conservative, and $500 per
capita in the case of those municipalities where the popula-
tion i1s less than 2,000.

To illustrate the reasonabléness, of these figures, take
the first mentioned. There are about five people in the aver-
age family. ThereYore in cities of 10,600 or more. the aver-
age family (at 81,000 per capita) would be assessed at $5,000.
That would be equivalent to saying that the average family
hds a $2:500 house fand lot, and a $2,500 business. Surely
that is reasonable fgf a city. Similarly it can be figured that
in the towns the aperage family has a house worth 81,875
and a business wdtth 8,875, and in smaller muni(,ip.mtie;
it works out at $1,%50 house and 81,250 business, for each
family Chese figures apply only to urban municipalities,

Selling Value of Property,

Unfortunately in some municipalities the selling value
of real property is based more on an optimistic view of the
future than oh true values, These municipalities can readily
be detrft"d by applying the above standards to the. #8sess-
ment which ifjvariably rises or falls in accordance with the
selling prices pf property

No investor should object to a municipality having its
assessment abnormally high, provided such munl.flpali'\' does

fiot borrow by debentures an amount in excess of the above-
mentioned limits

™ | ” 1 ry '
The deb nits mentioned above have been figured at
20 per cent .‘uh t wWe con d g ; ) .
! f what we consider a fair uninflated assessment
should be
A debt of 20 per cent. of an assessment can be retired by

a tax rate of :4%% mills on the dollaz, if the bonds bear 6 per
cent. and are repayable in 30 annual instalments. Surely a
debenture raté of 14% mills on the dollar of a conservative
assessment 1s as high as any municipality should allow. The

above-mentioned debt limits have been based on this idea too

CALCARY'S CIVIC FIRE INSURANCE

\ rding” to the schedule of insurance prepared by
Messrs. Hornibrooke, Whittemore & Allen. Calgary’s ta
insurance % n wh the city payvs an “annual
premium of 810.006

On 1} r lling stock of the street railway the insurance
amounts to $9 . The barns and offices aré insured at
818.000. furnitur e and fittings at 82.000-and machinery. et
at $10.000. or a tot f 8 r the street railway

The city stores building i nsured for $20,000 and its
\content t 845,00 The pub market building is insured

for $36,700. The « and contents are insured
for 866,000 and ¢ and equipment through-
out the citv carrv ar additional 115000 1

The horse show huilding is insured

surance on other of the exhibition buildings bring the total
to 8108 000 Or :-}‘.4 municipal paving plant and confents
820,000 insurance is carried

power plant

nsurance
£30.000, and in-

Volume s4.

AS MANUFACTURER, WITHOUT A PEER; AS
SALESMAN, —1!

Addressing the London Chamber of Commerce last week
on trade with Canada and the Empire, Mr. C, Hamik:f
Wickes. British trade commissioner to Canada and Newfound-
land, expressed the opinion that Canada knew the worst and
was now moving forward to better things, says a London
cable to the Montreal Gazette. He expected the harvest of
1915 would do a great deal fo relieve the ‘situation, but the
relief would not be fully realized until 1916, Hence the watch-
word for thé immediate future should be one of caution.

In comparing business methods Mr. Wickes said the avery
age Britisher was neither inquisitive nor acquisitive as regards
available information, and while intensely self-reliant in some
directions he was strangely diffident to his powers in others.
As a manufacturer the Britisher was without a peer; as a
salesman he was without a knowledge of the markets or the
science of selling as compared with his foreign neighbors.

After explaining certain difficulties in connection with
Canadian trade Mr. Wickes offered general suggestions for
improvement of overseas trade, amongst- which were the
organization of an intélligence department on a big scale
and the registration of firms; also better co-operation be-
tween bankers and manufacturers.

A declaration against the enticement at the present time
of skilled laborers to emigrate, which was to the detriment of
home industries, was applauded.

BRITISH COLUMBIA'S LEAD OUTPUT

It does not appear that lead from the United States has
as vet invaded the English market, but it enters the Canadian
and Oriental markets in which Canadian producers must sell,
and hence regulates the price which a Canadian shipper can
get, savs Mr. G. O. Buchanan, supervisor of lead bounty
claims, in his annual report for 1914

Thus the condition has arisen that the lead shippers are
at times precluded by London quotations of above £17 18s. od.
from claiming bounty, while at the same time, they are not
getting in their settlements at the smelter, a price equal to
£17. 18s, od. .

What is of more practical importance to the majority &
British Columbia silver-lead mine owners is the price of silver.

Increased atténtion has throughout the year been given
to the collection ¢f zinc concentrates. The shipments of these
to the United States has probably been in excess of the
quantity shipped inany previous year. Active work has again
begun upon the “Lucky Jim,”” the zinc mine par excellence of
British Columbia.

The principal shippers of lead ores for the year have
been: Sullivan, Standard, Bluebell, Highland, Rambler-
Lmboo, Slocan Star, Emerald, St. Eugene, Maestro, Van-
Roi, Surprise, Ruth, Hudson Bay, Hewitt, Zincton, Richmond-
Eureka, Molly Gibson, Utica, No. 1. Retalleck & Company.
Others in alphabetical order are American Boy (No. 2), Ajax,
Buck Fraction, Black Prince, Bonanza (Wash.),. Blue Bird,
California, Colonial, Cinderella, Caledonia, Caaba, Charles-
ton, _D_vnamo. Enterprise, Eastmount, Elkhorn, Extension,
Evening, Early Bird, Gold Reef, Hartnev, Hope, Hargrave,
Jewel, Iron Creek (Wash.), Iron Cap, Lucky Thought, Lone
Bachelor, Le Roi, Monte Christo, Mother Lode, Neepawa,
Pittsburg, Silver Hoard, Silver Cup, Sally, Silver Union,
Standard  (Beaverdell), Silver Gup (Hazelton), ‘Simpson
Brothers, Tamarac, Topay, Widdowson, Yankee Girl.

The receipts of lead in -ore at the smelter of the Con-
solidated Mining & Smelting Company at Trail for 11 months
of the year to November 3oth, were 48,197,262 pounds. Mr
Juchanan estimates the December total as 3,302,738 pounds,
or total receipts for the vear of ®51,500,000. The 1913 total

was Trail smelter 54,241,325 pounds, and 1,474,318 pounds at
Kingston smelter,

Bounties ‘totalling $143,652 were paid on production last
ear by the Dominion government. On lead smelted in Can-
1ida 815 per ton is allowed. The amount paid on this product
was 28,179 On crude petroleum $117,513 was paid, this
) ‘n;'zi a bounty at-the rate of one and a half cents per gallon.
Manila .fibre used in the manufacture of binder twine and
ordage gets a bounty of 75 cents per 100 kilos, and the
imount paid last vear was 817.9%50 :
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TORONTO GENERAL TRUSTS
CORPORATION

Board of Directors .
Presidenat —HON. FEATHERSTON OSLER, K.C.

Vice-Presideats -HON. J. J. FOY, K.C., M.P.P., Director of
Tne Dominion Bank: J. W. LANGMUIR, Chairman Niagara Falls
Park Commission.

W R BROCK, HAMILION CASSELS, K.C. LL.D, SIR
WiLulAM MORTIMER CLARK, KC, LLD., HON. W. C
BOWARDS, HON SIRJOHN M. GIBSON, KC.M.G., LLD, A C.
HARDY.JOHN HOSKIN, K.. , LL.D., MAJOR R. W. LEONARD,
THOMAS LON 3, W. D. MATTHEWS, HON, PETER M¢LAREN,
J. BRUCE MACDONALD, HON SIR DANIBL H. McMILLAN,
KCMG., LIBUT.COL. JOHN F. MICHIEB, SIR EDMUND B
OSLER M P, J. G. SCOIT KC., SIR EDMUND WALKER,
CV.O.LLD, E C. WHITNEY

WGnmpmg

INCORPORATED 1880
CAPITAL

Subscribed, $1,000,000.00 ; Paid-up, $887,883.34
Rest, $650,000.00 ;

DIRECTORS
Siz HERBERT S. HOLT President
RosT. ARcHER. Vice-Pres. Hon. N. Curry Huon Parox
Sir W. M. Arrxex, M.P Hon. R. Daxpurasp E. L. Prass
J. B. ALorED F.P. Joxes Jamms Repmonp
A.J. Brown, K.C. Wa. Movsox F. W. Ross
Faverre Brows Macru 2 Hon. W. B. Ross
Gro. CaveRrMiILL C.E. Neno A. Hao Sims
C. A. Croamiz STUART STRATHY
V. J. HUGHES, Manager
MONTREAL
"HALIFAX TORONTO VANCOUVER

THE FIDELITY TRUST CO

HEAD OFFICE
Union Trust Building T WINNIPBO

Capital - -  $1,000,000

CHAS. M. SIMPSON, President and Managing Director
W. W. WATSON, Vice:President

R. S. EWING, Secretary -

TRUST FUNDS CAREFULLY I[INVESTED
» Direcror s

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

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

Thorval Slagsvol T. B. Keith Frederick C. Leonard
I. K. Kerr

The Union Trust Company, Limited

Temple Building .- . Toronto

Branches . —Winnipes, Man.. cor. Main and Lombard Streets:
Lon:on England, 75 Lombard Street

Capital Paid Up ... . $1,000,000 Reserve Fund $950.000
Assets, Trust Funds and Estates S oo 814,383 985
Board of Directors—Henry F. Gooderham, President. Hon. Elliott G.
lumcon Vice-President;: E. B A. DuVernet, K.C, Vice President :
H. Beck, Chairman of the Board: Hon. Samuel Bvrﬁu M.P.PC.,
u-milton Right Hwn. Lord Hmdlw London, Eng : Charles H. Hoare, ~
London. Ene.;: Cha-les Mages, Ottaww; George S. Hly Ottawa; J. H.
McConnell M.D , Toronto: J M. I\cwmnm Toronto : Right Hon. Barl
of Onslow. Guildfard, Englind ;: Walter Harland Smith, Toronto; H. S.
Strathy. Toronto.
EXECUTORS, ADPMINISTRATORS, TRUISNTEEsS, dc.

4% Interest paid on Savings Accounts. Money Loaned on Mortgages

HENRY F. GOODERHAM, J. M. McWHINNEY,
Presiden General Manager

x

The Tltle and Trust Company

Traders Bank Bullding - Toroato
(Cor. Yonge and Colborne Streets)

Board of Directors

President—B. P. B. Johnston, K.C. Vice-Previdents—Hon. W. A
Chariton, W. J. Gage, Noel Marshall. Direcfors—Geo. H. Hees W, K.
George. W. R. Hobbs, Jas. B. Tudhope, R. Wade, Jacob Kohler, A.

McPhersen, D. B. Hanna Managing Director—John J. Gibson.

Chartered Executor, Trustee, etec.

Authorized to act as ADMINISTRATOR, RECEIVER,
LIQUIDATOR, GUARDIAN, ETC., without giving security,

Inquiries solicited. Rates reasonable.

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
MBAD OPPICE. MONTREAL

Capital Pully Paid - $1.000,000 Reserve Fund - $1,000,000

BOARD OF DIRBECTORS
H. V. Meredith, Sin H. MONTAOU ALLAN

President f’ :'m-mm
. . k A. D. Brarruw,
Sir ggﬂcG Vaa Horne g .l. Datmuens
Vice-President How. Six Lomza Gouix, K.C.M.0
TORONTO BRANCH Sin W. C. MACDONALD
Bank of Montreal Bigg., How R Macks

Yonge and Queen Streets.

M. S. L. RICHEY,
MANAGER A. E. Hour - Manager

5% DEBENTURES 57

For a limited time we will issue debentures bearing 5% interest

payable half-yearly

The Donhion Permanent Loan Company

Street West, Toronte

2 King
HOH_I 3. R. STRA'I‘TON President F. M. HOLLAND, Gen. Manager

<

The Canada Standard Loan Co.

WINNIPESG

$100 0 BONDS ISSUED

A convenience to investors of small means Particulars and Interest

rates on application.
J. C. KYLE, Manager, 428 Main Street. Winnipeg

Protection of Small Sums

The smaller the spare funds which a man has, the better
reason there is for investing them in such a way that their .
security s unqu-stionable.

Our Guarantecd Trust lnvestment plan offers prolecllo.‘
with asttractive interést return -for sums of five huadred dollars
and more. Booklet on requul

18.22 KING STR"ET EAST T()R’)NTO

Capital Pald-up, 1,500,000, Reserve, 81,500,000,
Assets under Administration, 851,654,679,
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MORE TRADE WITH RUSSIA

Canada is Preparing for it Now—Commissioner Just
Will be Commissioner at Petrograd

A campaign for the promotion of trade between Canada
and Russia is being inaugurated by the department of trade,
Ottawa. Mr, C, F. Just, formerly Canadian trade commis-
sioner in Germany, will shortly proceed to Russia. Com-
mencing at Petrograd, he will visit the trade centres of
Eastern Russia and on the Black Sea, and will then go to
Siberia, ending his tour at Vladivostok. He will then come

to Canada by way of the Pacific, and ;spend two or three.

months in conferring with boards of traffe, business men and
manufacturers regarding the information which he has ob-
tained, and.will return to Russia as a permanent trade com-
missioner there, with two assistants

Russia Will Offer Market.

Sir George Foster, minister of trade, telling of these
arrangements in the ‘House at Ottawa last week, expressed
the opinion that after the war Russia would afford a very
large field for Canadian products. Siberia, which was like
the Canadian Northwest, was filling up rapidly and railway
development would be undertaken there by the Russian' gov-
ernment. In China, Sir George stated, there had been a
good trade year and very satisfactory results had followed
the work of Dr. Ross, who had acted as Canadian commis-
sioner there for six or seven months. In Great Britain, the
minister .stated, it was his intention to group some of the
cities under a central commissioner.

Sir ‘Wilfrid Laurier agreed that important results might
follow the -development of trade with Russia and with China.
As soon as the war ended he would like to see a direct steam-
ship line between Prince Rupert and Vladivostok, which, he
thought, would develop enormous trade.

Lumber 'I’n‘o of British Columbia.

Sir George Foster next spoke of the lumber trade of
_British Columbia as having suffered through the disturbance
of Pacific freights. " To relieve this situation a special com-
missioner had been appointed, Mr. MacMillan, who would
make a tour of Japan, China, India, Australia, New Zealand,
South Africa or South America and Great Britain. China,
the minister added, was practically without timber,

Dr. Thomp<onf of the Yukon, told the House that he had
met a French capitalist who had talked of establishing a
steamship line from Vladivostok to a Canadian port as soon
-as the Grand Trunk Pacific was completed. The establish-
ment of trade with Russia in this way, said Dr. Thompson,
would really be only a revival of a trade which was carried
on by Russian traders all down the coast of North America
near to San Francisco a hundred years ago, Sitka in Alaska
being a centre of Russian trade. Dr. Thompson suggested
that a large trade might be done between Canada and South
America, but the minister explained that the financial and
banking arrangements were unfavorable. There was also
the lack of a direct steamship service, a question which
would have to be taken up by the Dominion

THE MONETARY TIMES' FIRE RECORD

T he Monetary 7imes’ weekly, monthly and annual- fire

records were ' the first of their kind in Canada, and have been
printed in considerable

detail, especially since 1900 These
records are not compiled from dnreliable newspaper clippings,
as are some other fire records of more recent date. The in-
formation is carefully collected from several authoritative
sources, one source. *'4'-~"-\,e'n|>!o_ being the fire chiefs of
Canada : another the fire insurance adjusters.

The omission
of this record from these columns during three recent weeks,
was due to extreme pressure on space, to the length” of the
record, and to changes involved in our attempt to make it still
more useful to the fire insurance companies The monthly
figures of fire waste appeared last week as usual, and the
weekly register, generally known as ““the best in Canada.”
will be found on another page, and will continue to be printed
regularly every week

Volume 354.
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FOR A DESERVINC CAUSE

The following letter has been received by The Monetary
7 imes from Mrs. C, Arthur Pearsonm, wife of the famous
newspaper proprietor, who is faking such a great interest
as joint honorary secretary of the Prince of Wales’ National
Relief Fund:—

Editor, The Monetary T imes.

Sir,—Will_you allow me a little space in which to ask the
citizens of Canada to support the admirable efforts which
are being made on behalf of the Queen’s ““'ork for Women”
Fund, by the Women’s Patriotic I,c;ague? T'he members of
this League have arrangel to dispose of 3,500 copies of
Princess Mary's Gift Book on April 3rd, the proceeds of the
sale to be devoted to this Fund.

As your readers may know, gur work is of a thoroughly
patriotic nature. Many M women who would other-
wise be destitute are obtaining regular employment in the
workrooms we have started since the outbreak of the war,
and in others which we have enabled to cemtinue operations
instead of closing down.

The Oceanic Navigation Company have most generously
conveyed this consignment of Princess Mary's Gift Book
free of charge.

I need, I think, say little with regard to the attractions
of the book beyond the fact that its sale in this country has
reaclred the phenomenal figure of over half-a-million copies.

I am quite certain that those of your readers who pur-
chase a copy.of the edition which has been specially prepared
for.the Women’s Patriotic League, will obtain a book which
they will value for its intrinsic worth as well as for the
opportunity which its purchase has afforded them of helping
the Queen’s “Work for Women’’ Fund.

Yours etc.,
Ethel Pearson,
Hon. Treasurer.
33, Portland Place, London, W.
March 17th, 1915,

COLD MOVEMENT FROM OTTAWA

The movement of gold from Ottawa to New York empha-
sizes a recent statement of Sir George Paish that ‘““America
is swimming in gold,’”’ says the Wall Street Journal. He
pointed out the fact that by the Federal Reserve Act, releas-
ing over $400,000,000 of gold, the lending power of bankers
was increased as much as $3,000,000,000. “ The United States’
stock of gold is about $1,800,000,000, of which the federal
reserve banks hold approximately $256,000,000. It is ap-
parent, therefore, that the amount of gold eventually to be
set free for banking purposes will be further increased. From
the way the United States foreign balance of trade is growing
there would seem little need for that country to import gold
for some time to come.

Follgwing the war the United States export business
was smdll, but after the first month it largely increased.
This, with small imports, is piling up a large balance to the
credit_of the United States in foreign countries. Here are
the official figures for the first six months:—

Exports. Imports. Balance.
Feb., 1915 . 8208,727,000 $125,123,000 $173,604,000
Jan., 1915 . 267,801,000 122,265,000 145,536,000
Dec.,. 1914 245,632,000 114,656,000 130,976,000
Nov., 1914 205,878,600 126,467,000 79,411,000
Oct., 1914 194,711,000 138,081,000 56,630,000
Sep., 1914 156,052,000 139,711,000 16,341,000
Aug., 1914 110,367,000 129,767,000 *19,400,000

*Adverse balance.

. Returns from the 13 test districts show that the balance
's still growing. It is a reasonable assumption, thinks the
Wall' Street Journal, that when the figures for March are
published, they will show a trade balance even larger than
that of February.

In the circumstances, it does not seem as if the United
States has any Ppressing need of gold. Sir George Paish

savs it is uneconomical to import it at present. The export
fizures seem to confirm his statement.
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- ' Wood, Gundy & Co.

- C.P.R. Building, Toronto . 25 |

ng 5 London, E.C. : ‘ Saskatoon
N7/

‘ STOCK BROKERS &

ha- ' ) ! OSI.ER & H""OND. FINANCIAL ACENTS
iﬁ: " 21 JORDAN STREET, TORONTO
as- ; i CANADIAN BONDS Dealers in Government, Municipal, Railway, Call, Trust and |
ers . Miscellaneous Debentures. Stocks on London, Eng., New -
os’ 1 AND DEBENTURES ; Y Montreal and Toronto Exchanges Bought and Sold
ral Bought, Sold and Appraised on mission.
ap-
e Osler, Hammond & Nanton
ing b Y STOCKBROKERS & FINANCIAL AGENTS
old "nv ’SLGJ:::HA" Bltowro:“(:g" Corner of Portage Avenue and Main Street, WINNIPEC
ess Buy and Sell on Commission. STOCKS AND BONDS.
od . OnToronto, Montreal, New York & London, Eng., Exchanges.
the 4

g "B.C. TIMBER MORTGAGE CORPORATION

Eé We are Agents for the sale of over 750 Million M of the best THE SASKATCHEWAN

P DR S SRR P R Head Office. REGINA, Canada
The limits are g o M L ‘ﬁ?-s‘&‘u&"mﬁ:ﬁd"&‘ o ey Authorized Capital T S : $2,000,000
l:ﬁ: :"“e:?l:::-':“ml“md.?:.h:‘{:w :m T TR —— Subscribed Capital il i 5 B 1,150,000
are T S Capital Paid up and Reserve S 700,000
han !
Westminster Trust Company | |, . o s suem viomessos. e 25 menes |-
ited - J A-Alian. P.J. James. O. B. Taylor, F. N. Darke. A. E. Whitmore, Joseoh
aish ‘ i New Westminster, B.C. Cornell, C. V, Smith, Managing Director,
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BANK OF VANCOUVER LIQUIDATION

Liability Has Been Reduced to $660,000—Mr. Ewing
Buchan Appointed Liquidator

At a meeting of creditors of the Bank of Vancouver, Mr
Ewing Buchan, curator, explained his appointment. Under
the bank act, he said, the notes for circulation of any bank
were, guaranteed’ by the other banks. This was called the
bank circulation redemption fund. Under the act a curator
was appointed for a term of go days to make the necessary
collections and look after the business of the institution. He
said he would have liked o be able to turn over this trust as
a going concern, but under the abnormal business and finan-
cial conditions which prevailed this ¥vhs not possible. While
doing the best he could to collect funds owing, he had also
used his best efforts to try to induce capitalists to put up
£50,000, which would have been sufficient to meet payments
and carty the bank through. Nr. Shatford (president of the
bank) had also tried to Secure) capital for this purpﬂsgm
eastern Canada, but had failed.

During his trusteeship he had redeemed motés in circula-
tion to the amiount of $56,000, reducihg the liability to $660,
00p. It would be some' time before the creditors received
th#ir first dividend unless general conditions \mppev_ed very
soon. The process of collecting accounts would require very
careful attention. He hoped that unnecessary expenses in

_litigation would be avoided and he added that many people

owing money to the bank were willing to pay but were un
able. He thought it possible that in time the creditors thight
be paid off in full ‘ .

Meetings of the shareholders and general creditors in
cluding depositors recommended the appointment of Mr
Buchan as liquidator of the bank. Chief Justice Hunter,
Vancouver, confirmed the recommendation. A suggestion
was made to the court to appoint two receivers, but his Lord
ship failed to see the necessity for this step, and expressed
himself as satisfied that Mr. Buchan was the best choice of
the two nominees, firstly because he was the curator ap-
pointed by the Canadian Bankers’ Assgciation and enjoyed
the trust and confidence of that body, and secondly, because
he was an experienced banker himself and well able to under
%ake the work of liguidation. ~Thirdly, he had a substantial
majority of the shareholders and creditors behind him, there-
fore he would-be named as liquidator of the bank.

COMPANY EXTENSIDNS AND CAPITAL INCREASES

The British Canadian and General Investment Company,
Limited. with head office at Cowichan Bay, B.C., attorney,
Mr. R. M. Palmer, of Cowichan Bay, has been registered to
do business in British Columbia.

The following companies have been licensed to do busi-
ness in Ontario:—H. J. Heinz Company, of Pennsylvania,
U.S.A., capital, $1,000,000; Star Amusement Company, of
Michigan, capital, $20,000.

The following companies have changed their names :—

.. American Tailors, Limited, with Doriinion charter, to Arrow

Tailoring Company, Limited; North-West Commercial
Travellers’ Club, with Manitoba charter, to Commercial Club

. of Winnipeg, General Assets and Agency Corporation, Lim-

ited, with Manitoba charter, to General Assets, Limited ;
1.'Fchange . Commercial Limitée, with Dominion charter, to
Jacques Antoine Limitée; Canadian Advertising, Limited,
with Dominion charter, to Canadian Advertising Agency;
Ljmited; Canadian Toy and Noyelty Company, Limited, with
Dominion. charter, ta Colonial Toy and Show-Case, Limited

The following companies have increased their
stock :—General Assets and Agencv Corporation, Limited,
with Manitoba charter, from 895,000 to $550,000; the City
and Suburban Ice and Fuel Company, Limited, from $5,00x
to $20,000.

capital

The surrender of the charter of the following compan:
has been accepted :—The McWilliams Grair Company, Lim
ited. with Manitoba charter

e

s Collieries

Volume 54.

WANT DUTY ON FUEL OIL

Staff correspondence).
Vancouver, April 3rd.
That a'duty should be imposed on oil to be used as fuel
entering Canada 1s the ; t
Ottawa by mining interests of this province. The
adoption of oil by large industrial concerns and by owners
of big blocks has militated against the successful operation
of the mines on Vancouver Island. Only one large company,

coal

the Western Fuel Company at Nanaimo, has successfully with-

stood the competition,” and the reason for this is that it has
large outside markets. At Cumberland, where the Canadian
{Dunsmuir) operate, activity is merely nominal,
with no sign of improvement. -

Discussing the matter with 7he Monetary Times, the
general manager of a large mining concern stated that the
protection of the industry by the imposition of a duty on oil
would mean that nearly every mine on Vancouver Island would
be operating. -

Boards of tradg on the coast are being interested also,
but when the endorsement of the Vancouver board was asked,
the proposition was advanced that the coal mining interests
shodld show that costs of production were kept down and
were economical. The cost of coal has long been a vital
matter with the public in British Columbia. A commission
was appointed two years ago to investigate the matter.

The imposition of this duty will mean development of
natural resources, the circulation of much wages in the pro-
vince. and a retyrn on investment, which will encour-
age the direction of further capital to this coast. If a duty
were imposed it would have no effect on the operations recent-
lv started by the Standard Oil Company on Burrard Inlet,
cince that concern will carry on the business of refining.

OF THE UNEXPLOITED WEST

“The Unexploited West,” is the title of a vojume issued
by the railway lands branch of the department of the interior,
Ottawa. It indicates the éxtent of some of the possibilities
of Canada’s northern hinterland. Mayor E. Chambers, in his
introduction, says. ‘“The object is to present, with some de-
gree of systematic arrangement, all of the authentic informa-
tion available at the moment as to the natural resources of
the less-known and unexploited portions of northern Canada
lving west of Hudson Bay and James Bay and east of- the
main range of Rocky mountains.

“This general definition of area brings within the scope
of this volume the whole of that portion of the old provisional
district of Keewatin recently divided by act of parliament be-
tween the provinces of Ontario and Manitoba, those portions
of the provinces of Saskatchewan and Alberta north of the un-
settled and unsurveyed territorv, the basin of Mackenzie
River, and that immense country north of the new provincial
lines extending from Mackenzie basin to Hudson Bay, which
has apparently, undeservedly, come to be known as “barren
lands’” or ‘° barren grounds.”

“In these immense regions there are wide areas of which
we in this vear of grace 1912, know as little as was known of
Bow River valley in 1812, and that was nothing: On the other
hand considerable is known in a general way about certain
portions of every one of the great dis)tricts which form this
vast territory.” . :

Under the divisions: (1) agricultural and arable land.\
(2) tree growth and timber resources, (3) economic minerals,

1) game, fur-bearing animals and fish, are grouped. Avail-
able information regarding the Keewatin area, northern
Alberta and Saskatchewan, Mackenzie River region, and the
Arctic prairie.

< “The’ Unexploited West,” by Mayor E. J«< Chambers.
Issiwgd under direction of F. C. C Lvnch, superintendent ratl-
way lands branch of the department of the interior, Ottawa.

N
‘Th'- estate of field marshal Lord Roberts contained
railroad shares and Minnesota iron ore holdings, valued at
$104.000. Total personalty is $375607. Lord Roberts

owned 729 shares Gieat Northern Railway

. . and R40 shares
Great Northern Ore.

proposal made. to the government at, -
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_Port Arthur and Fort William

Realty Investments

Inside City and Revenue‘ Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalea Ballding, PORT ARTHER, Ontarie
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o DEBENTURES,

Pald-up Capital 82,563 000,00
Reserved Funds 650 000,00
Assets. . .. e XITRTER

Hon. President: Six MACKENZIE BOWELL KC MG
President: NATHAN H. STEVENS
Vice-Presidenta< W, S. DINKICK and JOHN FIRSTBROOK
Chairman Executive Board: E. F. B. JOHNSTON, K C
Managing Director: HERBERT WADDINGTON

STANDARD RELIANCE
MORTGAGE CORPORATION

Head Office. 8288 /(//73 St £ Toronto

ROBINSON & BLACK

Real Estate, Insurance & Financlal Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY
Reference: DOMINION. BANK
OfMce: 200 Carry Bullding, WINNIPEC

L/

BROOK & ALLISON, REGINA
Investment Agency Wanted

For Trust, Mortgage or Insurance Co. investing in first mortgages on im-
proved Regina property and Saskatchewan farms Conservative valuations
and good servige guaranteed. Established § years.
1826 Scarth Street. REGINA, SASK.
Reference ‘— Dun’s, Bradstreet's or Sterling Bank.

" J.H.C. 'WILLOUGHBY-SUMNER Co.

Established A.D, 1900
Head OMice oo - lutnoo-. Western Canada
Lonilon, Eng., Office: Tratalgar House, Waterloo Pl., 8.W,
Correspondence solicited for Mortgage and
Real Estate Investments

\

REGINA INVESTMENTS
First Mortgages — Improved City and

Farm Property — Estates handled
J. R. PEVERETT AGENCY
P.O. Box Established 1901 Ref
647 Bank of Nova Scoua HBGINA Can.

Port Arthur and Fort William

Warchouse Sites, Central Retail, Sites, Water Lots
For information, location and prices, address ;
RUTTAN & CO., Box 195, Port Arthur, Ont., Canada

G &

LOVELL

Broker and Financial Agent
449 MAIN ST., WINNIPEG, _vMan.

PHONE 7966

' & : :
"O'HARA & -
O & CO.
(Members Toronto Stock Exchange)
Debentures of our Western School Districts constitute an

investment of the highest class, combining as they do abso-
lute security and high interest return. . Write for p&nlcul.ro.

Reyal Bank Bidg., num and LONDON, l...

‘Municipal Bond Sales for 1914

Compiled, Revised and Tabulated from Official Reports

9 An officially correct list of the purchaser, price and
income basis of every Municipal Bond sold in 1914,
giving ineach instance interestrate, maturity, purpose
and amount of the issue, The names of the States,
Counties, Cities, etc., are arranged alphabetically.

PRICE $5.00 PER COPY

THE BOND BUYER

The Authority on Municipal Bonds
25 West Broadway, New York, N.Y.

v

Representing LOANS
Edinburgh Life Aser
Caledonian Insr. Co
Soottish Life Assr. Co
Bcottish Insr (A?
Mortgage Co of Canads
Gen. Fincl. Oo. of Canada

WAGHORN,
GwYNN&(Co. 8

Steckbrokers, Financial & Insurance Agents o o Usion & National

Alllance Assr.. London
VANCOUVER and LONDON, England National Plate Glase

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers:
INVESTRENT CORPORATION OF CANADA, LTD. *
London Office:
¢ Orzar Wincuzster Steerr Lexnon, E.C

. €
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IRON ORE SHIPMENTS
Produc;ion and Smelter Ontp;nt Were Smaller in 1914—
Imports and Exports

T'he iron ore shipments from mines in Canada during
1914 are reported as 244,854 ;short tons valued at $542,041.
These shipments included 199,292 tons of hematite and roast-

ed siderite and 45,562 tons of magnetite and concentrates.
The tqtal shipments of ore in 1913 were 307,634 toms, In-
cluding 02,386 tons of hematite and roasted siderite, 200,886
tons of magneétite and concentrates and 5,362 tons of

titaniferous ore
Exports of iron ore from Canada during 1914 were record-

ed by the customs department as 135,451 tons valued at
8360,974 _
According to mine operators’ reports, however, 184,444

tons were shipped to Canadian smelters, and 60,410 tons were
exported to the United States. The imports into the United
States from Canada are also reported by the Washington
trade statistics as 58,816 tons, valued at $153,415.

Imports of iron ore in 1914 were, according to customs
records, 1,147,108 tons, valued at $2,387,358

Shipments of iron ore from the Wabana mines, New-
foundland, n. 1914, by the two Canadian compmws operating
there were 639,430 short. tons, of which 422,020 tons were
shipped to Sydney, Cape Breton, and 216.510 tons to the
United States and Europe. In 1913 the shipments were 1,-
605,020 short tons, of which 1,048,432 tons were shipped to
Sydney, and 557,488 tons to the United States and Europe.

Smallest Return Since 1909.

The total production of pig iron in Canadian blast
furnaces in 1914 was 783,164 tons of 2,000 pounds, valued at
approximately $10,002,856, as compared with 1,128,067 tonms,
valued at 816,540,012 in 1913. A :large portion of this pro-
duction is.used - directly in the manufacture of steel and the
values are in part estimated T'he output shows a falling off
of 345,803 tons or 30.6 per cent., and is“the smallest since
1909 ;

Of the total production in 1914, 9,380 tons were made
with charcoal and 773,784 tons with coke. The: classification
of the production, according to the purpose for which it was
intended, was as follows:—Bessemer 230,817, basic 346,553,
foundry and malleable 205,704

The ore charged to blast furnaces included 182,064 tons
of Canadian ore and 1,324,326 tons of imported ore, and 33,-

583 tons of mill cinder, etc. The amount of coke used dur-
ing the year was 921,171 tons, comprising 330,269 tons from
Canadian coal, and 590,902 tons of imported coke, or coke

made from imported coal. The quantity of charcoal fuel vged
was 020,045 bushels, and of limestone flux 447,636 tons.

The number of men emploved at blast furnaces was 1,018
and total wages paid $693,632.

T'he furnace plants operated for varying periods of time,
included those of the Dominion Iron & Steel Company, and
the Nova Scotia Steel & Coal Company, at Sydney, and North

Svdney : the Algoma Steel Company at Sault Ste. Marie; the
Steel Company of Canada at Hamilton, the Standard Iron
Company, at Deseronto, and the Canadian Iron Furnace Com-
pany at Port Colborne All furnaces were idle through-
out the year

Production by Provinces,

F'he production of pig iron by provinces in 1914 was as
follows :—
Tons Value Value per ton
Nova Scotia 227,082 82,051,676 $13.00
Ontaric 556,112 7,051,180 12.68
783,164 $10,002,85¢ 812097
There was also a production during 1914 in electric
] » 3 11 > - |
furnaces of 7,524 tons of ferro alloys (ferro-silicon and ferro-
phasphorus) valued at $478,354, compared with 8,075 tons
ued at $493,018 in 1913. This production is chiefly 50 per
cent. ferro-silicon
The exports of pig iron .and ferro-silicon, etc., during
the vear are reported as 10,063 tons, valued at R486.166. The
iImports Wwere pig iron 78,504 tons, valued at $081,107
charcoal pig 86 tons, valued at 81.082: ferro-manganese and
ferro-< - 147 ton valued at 8c40 18< r a total of
100,827 tons, valued at 81 531,674 3

'COBALT ORE SHIPMENTS :
The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended April 2nd, 1915:—

The total shipments since January 1st, 1915, are now
.535,415 pounds, or 3,767.7 tons.
75 5.\14( l\xg ev-Darragh- Sa\ age Mine, 83,370; Chambers-
Ferland Mining Company, 86,500; Dominion Reduction Com-
pany, 88,000; Penn-Canadian Company, 61,245; Coniagas
Mines, 86,150; Temiskaming Mining Companv 150,680,
Total, 555,045 pounds, or 277.0 tonms.

| \
MUST NOT MISREPRESENT COLD AND SILVER

That all the large catalogue houses in Canada are taking
greater precaution in their annual and semi-annual issues in
representing their wares truly and correctly, is the report of
Mr. W. J. Ryan, inspector ulider the gold and silver marking
act.

Greater interest is also taken by manufacturers outside of
Canada, and their respect for the act is noticeable by the
great number of applications made during the year by them
to the department of agriculture for the regxstratlon of trade-
marks.

As an instance of respect held for the Canadian act in Eng-
land, the master of the Assay Office in Sheffield, assured Mr.

ARyan when in England last July, that, should any manufacturer

in Great Britain attempt to export goods into Canada that
violated either the gold and silver markine act of Canada or
the hall-mark laws of Great Britain, that on receipt of infor-
mation, the guilty parties would be convicted in Great Britain,

This offer of co-operation will be of great help, as an
erroneous impression prevailed with some manufacturers in
England, especially in Birmingham, that goods made by them
for export purposes were exempt from the, laws of Great
Britain, and consequently shipped goods into Canada inferior
to that permitted to be sold in their own country.

SHINCLES BY THE BILLION

Canada’s output of shingles in 1913 was " 1,578,343,000
valued at 83,064,641 British Columbia produces more
shingles than any other province, and in 1913 all these were
made from one species, western red cedar. In Quebec over
ninety-seven per cent. of the shingles were made of eastern
white cedar. Other less important shingle woods in Quéebec
were spruce, white pine, balsam fir, jack pine, hemlock and
aspen poptar, named in their order of 1mpnrtanrc {

In New Brunswick, cedar formed ninety-eight per cent.
of the total, the remainder being made up of spruce, balsam
fir, hemlock, white pine, red pine and aspen poplar.

Ontario manufactures a large proportion of her shingles
from white pine, although cedar headed the list in this pro-
vince in 1913. Shingles were also made in Ontario of hem-
lock, red pine, spruce; poplar, balsam fir, butternut and jack
pine.

In the three prairie provinces, as well as in Nova Scotia
and Prince Edward Island where cedar is practically unknown,
the shingles were made for the most part of spruce, with
smaller quantitiés of balsam fir, and jack pine in the west and
cedar, balsam fir, hemlock, white pine, jack pine, aspen,
and birch in the two marittme provinces mentioned.

With cedar fmmln;z 03.7 per cent. of the total production
of shingles in Canada the other woods on the list-are of little
relative importance. Of the total for cedar, 748,626,000
shingles were made from eastern white cedar, as compar
to 643,484,000 of western red cedar from British Columbia.

The other woods on the list were used bécause they were
rhf-’m and abundant in the region where they were manu-

factured or because they formed a part of the mill waste which

mu‘d be profitably manufactured into shingles. 3

Cables from London show a serious drop in the price of
stock of the British Columbia Electric Railway, whose losses
on account of competition by “jitnevs’ are now ranning into
several thousands of dollars a day. Stock quoted at from
02 to 100 last November is now worth only about 50
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It's a Hard Rub

For a woman to unexpectedly find it
necessary to become a breadwinner.
You wouldn’t like your wife to come
to that, would you?

1
1

%

I

’W%/

S

But what about your widow ? Why .not
provide for her a regular monthly income
to begin at your death and continue as long
as she lives ? You can do it by means of
an Imperial ‘Life policy.

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE - TORONTO
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i DIVIDENDS AND NOTICES \

.+~ LEGAL NOTICE

THE MERCHANTS BANK OF CANADA

Quarterly Dividend.

Nbtice is hereby given that a dividend of Two and one- .

Ten per Cent. per annum, upon the Paid-u apital Stock
of this Institution, has been declared, and wil payable at
its Banking House in this city and at its Branches, on and
after the 1st day of May next, to Shareholders of record at
the close of business on the 15th day of April

half per Cent. for the current quarter, 'being it the rate of

‘Annual Meeting.

The Annual General M;Ing of Shareholders, for the
election of Directors and other general business of the Bank,
will be held at the Banking House, in the City of Montreéal,
on Wednesday, the, second day of June next.. Chair will be
taken at 12 o’clock noon.

By order of the Board,

E. F. HEBDEN, X
General Manager.
Montreal, soth March, 1915,

DETROIT RIVER TUNNEL COMPANY

Notice is hereby given that the Annual Meeting of the
Stockholders of the Detroit River Tunnel Company, for the
election of Directors and the transaction of such other busi-
ness as may be brought before the meeting, will be held at
the head office of the company, in the City of Detroit, Michi-
gan, on the First Thursday after the First Wednesday (being
the 6th day) of May, 1915, at 10.15 o’clock a.m.

DWIGHT W. PARDEE, Secretary.

Detroit, Mich., April 6, 1915.

MARCUS LOEW'S THEATRES, LIMITED

Notice is hereby given that a dividend of one and three-
quartess per cent. for the quarter ending March 31st, 1915,
being at the rate of seven per cent, per annum on the prefer-
ence sharés’ of Marcus Loew’s Theatres, Limited, has this
day been declared payable on April 15th, 1915, to sharehold-
ers of record on March 31st, 1915,

Dated March 17th, 1915,
By Order of the Board,

: HARRY RILEY,
Secretary.

CONDENSED ADVERTISEMENTS

Advertisements under this heading are accented at the following rates - —
" Positions Wanted” advts. one cent per word each insertion: ' Posi-
tions Vacant,” " Agents or Agencies Wanted " advts. two cents per word
each insertion: all other condensed advertisements, three cents per
word each insertion. A minimum charge of 50 cents per insertion will
be made in each case. All condensed advts. are payable in advance ¢
5¢% extra if charged. ?

¥4

FOR SALE—The undersigned invite tenders for all their

outstanding assets, comsisting of mnotes, mortgages, judg- -

ments, book accounts, etc. Full information and particulars
furnished on application. Farmers’ Binder Twine Company,
Brantford, Ont,

AUSTRALIAN TRADE.—Commercial agent carrying on
business Sydney, Melbourne, Brisbane, will arrive Vancouver
early in April, is desirous of establishing connection with
Canadian manufacturers exporting or merchants desirous
handling Australian products. Address Australian. P.O
Box 911, Vancouver, B.C

A British official is understood to be visiting Vancouver
to investigate the possibility of establishing a copper refinery
in. British Columbia.

CANADIAN WALLBOARD COMPANY, LIMITED.

UBLIC Notice is hereby given that under the First Part of

chapter 79 of the Revised Statutes of Canada, 1906, known ag
“T Companies Act,” letters patent have been issued under the
8 of the Secretary of State of Canada, bearing date the 30th
day of March, 1915, lncorporalini Harry Riley and Willis Bertram
Sturrup, law clerks, Alfred Bicknell barrister, Thomas Ste
Hagan Giles, accountant, and Willlam Charles Harold Swinb
student-at-law, all of the City of Toronto, in the Province
Ontarjo, for the following purposes, viz:—(a): To manufacture, pre-
pare, buy, sell, export, import and deal in wood fibres, pulp w
wood pulp, either mechanically or chemically prepared, paper
other articles in the making of which wood, wood pulp or paper
can be utilized, Including wallboards, sheathing papers, roofing,
building, materials, wrapping paper, sacks, bags, order papers, tis-
sues, Wax papers, tags, paper specialties and other groduoh of
wood, wood pulp, straw, jute, wood fibre and paper; (b) To
on any other business, whether manufacturing or otherwise, whic
may seem to the company capable of being conyeniently carried on
in connection with the company’s business, or calculated .
or indirectly’ to enhance the value of or render profitable any of
the company's properties or rights; (¢) To issue paid-up shares,
debenture stock, debentures, bonds or other securities of the com-
pany in payment or in part payment for any property, rights or
easements which may be acquired by or for any services rendered
to or work done for the company or in or towards the payment or
satisfaction of debts or liabilities owing by the company; (d) To
sell, lease, turn to account or otherwise dis of the whole or any
branch or part of the business, undertakings, property, liabilities
and franchises of the comrny to any other rson or company
for such consideration as the company may think fit, and in par-
ticular for shares  debentures or securities of any c ny having
objects similar to those of this company {(e) To apply for, purchase
or otherwise procure or acquire any patents of invention, processes,
licenses, concessions and the like, conferring any exclusive or non-
exclusive or limited right to use or any secret or other information
as to any Invention, process or idea which may seem capable of
being used for any of the purposes of the oomp-.nl. or the acquisi-
tion of which may seem calculated directly or indirectly to benefit °
the company, and to use, exercise, develop or grant licenses in.
respect to or otherwise turn to account the property, rights or
information so acquired; (f) To subscribe for, purchase, take in
exchange or otherwise acquire take and hold ds, debentures
or other securities of any other corporation, and to sell or other-
wise d of shares, stock, debentures, bonds and other obliga-
tions of any other company having objects ‘®imilar in whole or in
part to the objects of this company, or carrying on any business
uﬂable of being conducted so as directly or indirectly to benefit
this company, notwithstanding the provisions of section 44 of the
sald Act, and to vote all shares so held through such agent or
agents as the directors may appoint; (g) To enter into -
ship or any arrangement for sharing profits, union of int co-
operation, joint adventure, reciprocal concession or otherwise with
any person or company on or engaged in any business or
transaction which this company is authorized to carry on or en-
gage in, or any business or transaction capable of being” conducted
80 as directly or indirectly to benefit this company, and to lend
money to, guarantee the contracts of or otherwise assist any such
person or company, and to take or otherwise acquire shares and
securities of any such company and to sell, hold, re-issue, with or
without guarantee, or otherwise deal with the same;. (h) To lend
money to customers and others having dealings with the company
and to guarantee the performance of contracts by any such per-
sons; (1) To Invest deal with the moneys of the company not
immediately required in such manner as from time to time may be
determined; (J) To distribute in .specie or otherwise, as may be
resolved, any assets of the company among its members and par-
ticularly the shares, bonds, debentures or other securities of any
other comm{ formed tg take over the whole or any part of the
assets or liabilities of this company; (k) To enter into any arrange-
ments with any governments or authorities, supreme, municipal,
local or otherwise, that may seem conducive to the company's
objects, or any of them, and to obtain from any such- -government
or authority any rights, privileges and concessions which the com-
pany may think it desirable to obtain. and to carry out, exercise
and comply with any such arrangements, rights, privileges and con-
cessions; (1) To do all or any of the matters hereby authorized
either alone or in conjunction with, or as factors, trustees or agents
for any other companies or persons or by or through any factors,
trustees or agents; (m) The powers in each paragraph to be in no
wise limited or restricted by reference to or inference from the
terms of any other paragraph; (n) To do all such other things as
are Incidental or conducive to the attainment of the above ob-
Jects. The operations of the company to be carried on throughout
the Dominion of Canada and elsewhere-by the name of “Canadian
Wallboard Company, Limited,” with a capital stock of fifty thou-
sand dollars. divided into 500 shares of one hundred dollars each,
and the chlef place of business of the sald 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

31st day of March, 1915,
; THOMAS MULVEY,

Under-Secretary of State.
Bain, Bicknell Macdonell & Gordon,

Solicitors for Canadian Wallboard Company, Limited.

Mr. W. Sturgis Macomber, formerly associated with
\!e«rt N. B. Stark and Company, as manager of their New
York office, has opened an office at 56 Wall Street, New. York,
where he will do a general investment business and continye
to deal in Canadian securities
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta - | H. W. BALDWIN, C.A. WILLIAM DOW, F.S.A-A., C.A.
ACHESON, DURIE & WAKELING BLYTHE, BALDWIN & DOW
Basvisters and Sollsttors Chartered Accountants, Auditors, Trustees, Secretaries, &c.
Harserr AcHEsON C. L. Dumiz, B.A. B. M. WaxzLino Jacksopn Block, Jasper Ave. E., Edmonton, Alta.
Central Chambers, SASKATOON, Canada ' British Office: 45 West Nile St.. Glasgow, Scotland -
of Solicitors for Bank of Hamilton, Great West Permanent Loan Co., ete. __ Cable Address: ~ Baldow, Edmonton,” Western Union Tel. Code.
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- BAIN, BICKNELL, MACDONNELL & GORDON CLARKSON, GORDON & DILWORTH
E‘i Barristers, Solicitors, &c. Lumsden Building. Torento CHARTERED ACCOUNTANTS, TRUSTEES, RECRIVERS, LIQUIDATORS
- James W. Bain, K.C., Alfred Bicknell,, A. McLean - | Verchuals Bask Tulliing, 15 Wellngten Siest West, Toncure
ng, MacDonnell, K.C., M. L. Gordon, J. M. Forgie, B. R. C. Clarkson, G. T. Clarkson,
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ar- gt : ; 7 808 Sterling Bank Bldg. PR Winnipeg
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‘: z. A LASH, K.C. W. H. BLAKE, K.C. A W, ANOLIN, K.C.
I.’- b, WALTER cOow, MILLER LASH, GLYN OSLER. R, ©. M. CASSELS. W, m‘ ¥ ...n.. c A
O?t . m. C. CA . H. CASSELS. i. P, LASH, 5 e Toronto 5 2 e Winnipeg .
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Ol: $. G. CROWELL. A. G. GILMOUR. cnoss .nd ”ENZ'ES
res General Solicitors for: ’ Chartered Accountants
er- THE CANADIAN BANK OF COMMERCE. B o e e S
- of N Bullding
x THE NATIONAL TRUST COMPANY, Erc., Erc. wn‘u|p.°
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er-
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ks Lougheed, Bennett, McLaws & Co. A. A. M. DALE
E CALGARY, ALTA. CHARTERED ACCOUNTANT
o BARRISTERS, SOLICITORS AND NOTARIES WEYBURN 1 ‘ SASK.
- : Solicitors for: . : :
not )
g: The Bank of Montreal, the Canadian Bank of
:;; Commerce, The Merchants Bank of Canada, EDWARDS, MOIGAN @ Co,
the The Royal Bank of Canada, The Canada Life Imperial Life Building. 20 Victoria s:m TORONTO, Ont.’
2 ] Insurance Company, The Great West Life Insur- 7% Landes Buiii. Ponder S W. o o wARSEDSES. Sk,
ent ance Co., The Hudson’s Bay Co., The Massey- 2% Bevel Trunt Boitiine S0 Sosns rent T TR aY. .
oo Harris Co., Limited. oy Ay g B R
::a. . T. Cresswell Parkin, F.C.A. H. Percival Kdwards
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as :
ob-
m Balfour, Martin, Casey & Co. A. W. GOLDIE
ou- BARRISTERS, SOLICITORS, NOTARIES. uCH(:ARTfRED A(;fcgUNTANE AND AUDITOR
ch, ; te City Treasurer egina. iquidations and Assign-
the Offices, 105 to 110 Darke Block . REGINA. Canada - ments, Estates Handled, Municipal Audits. gn
his Solicitors for Bank of Montreal Scarth Stree = egi
Cable Address, ~ Balfour.” Code, Western Union l818 ¥ S t R n‘
B.
J. Eowaro CaLoweLL Warter Miues, K.C. > ESTARLISHED 1882
- CALOWELS NILLS & CORFANY Henderson, Reid, Gibson & Co.

: e e . CHARTERED ACCOUNTANTS '
rith Solicitors tor The Home B ink. Th: Moose Jaw Securities, Limited, WINNIPEG 5089 Flcc!r-c Railway Chambers ‘|
oW The Amortization Mortgige Compiny Canadian Northern Railway, A Henderson &

s Metropolitan Life Insurance . ympany, Dominion Life A«surance Com- LETHBRIDGE, ALTA, . Acadia Block
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$6,000,000

Province of Quebec

Three or Five Year 5°, Gold Bonds

The Bank of Montreal, Quebec, P.Q.,is authorized
to receive on behalf of the Province of Quebec, sealed

r‘ tenders for the purchase of the undermengioned secur

" {
ties—to mature In three or hve years .

$6,000,000 Cold Bonds, dated April 1st,
1915, due either April 1st, 1918, or April 1st,
1920, bearing inferest at the rate of five per
centum per annum, payable half-yearly on
April 1st and October 1st, principal and in-
terest payable in Cold, at the Bank of Mont-
real, Quebec, or Montreal, or at the Agency
of the Bank of Montreal, 64 Wall Streel, New
York, at the option of the hoider. Bonds will
be In the denomination of $1,000 each with
interest coupons atfached.

Delivery and pavment are to be mhade in Montreal
on the 4th May, 1915.

.
Every tender must be accompanied by a certified
cheque payable to the Provincial Treasurer for one
per cent. of the total amount of the bonds
p

Tenders -must be addressed to the Provincial
Treasurer care of the Manager, Bank of Montreal,
Quebeg, P.Q., Canada, marked ‘““Tender for Province
of Duébec Bonds,” and delivered not later than three
o'cloc k’pm on the ninth day of April, 1915.

i Tenders must be for the whole amount offered

| No tender for any part of the issue or for securi
ties not precisely as described above, or varying the
terms of payment and delivery will be considered, but
alternative offers may be made for three or five years
securities,

The highest or anv bid will not necessarily- be
accepted

Any further information or particulars may be
obtained upon applving to Bankers of the -Province
in Canada,

The Bank of Montreal, or to the Agents, Bank of
£ Montreal, 64 Wall Street, New York, or to
the Provincial Treasurer, Quebec.

RAILROAD EARNINCS

The following are the weekly railway earnings for March:

Canadian Pacific Raillway

= 1915 1914
March 7th - 81,667,006 1,902,000 $235,000
March 14th 731 2,168,000 437,000
March 21st 15738,000 2,132,000 304,00
March 318t 2,504,000 L 000,000 - 532,00¢
Crand Trunk Rallway
March 7th £ 151 8 900,70t $ 48,555
March 14th _ 857,14; 1,016,088 158,041
- 5 )=
March 21st * 857,90 1,044,18 186,244
March 31st 1,440,009 1,402 ,60( §,727
Canadian Northern Railway
March ~ 7th 8 283,700 8 310,400 8 35,70«
March 14th 203,80 330, 50 0;70
March 21st 304,400 331 ,00% 26.60x
Marcl 15t 4907.100 552,400 35, 30K

\

$2,125,000

CITY OF

57 BONDS

Dated April.1, 19156

DENOMINATION $1,000

Assessed Valvation of Taxable

Property
Net Debenture Debt

POPULATION  ....

Price. 99.45

Yielding 54%

QUEBEC

Due April 1, 1920

....... $67,457,200
...... - 8,368,686

90,000

and Interest

I Full Particulars on Application
EMILIUS JARVIS & CO.
Investment Bankers

_JARVIS BUILDING TORONTO, ONT.
 DEBENTURES FOR SALE |
TENDERS FOR DEBENTURES ia
. RURAL MUNICIPALITY OF FORT CARRY

Sealed tenders will be received by thle undersigned up to
the .:mh day of April, 1915, for the purchase of Debentures
totalling $39,000 made up as follow :—

(1) Concrete Pavement, 822,500, Fifteen years, Iiterest
6 per cent., payable half-vearly.

(2) Sidewalks, $5,500, Seven years, Interest 6 per’ cent.,
payable half-yearly.

3)

Grading, $11,000, Five.years, Interest 6 per cent.,

piyable half-yvearly.
The highest or any tender not necessarily accepted.
CHARLES J. DRAKE, Clerk.
719 Mclntyre Block, Winnipeg, Manitoba. -

THE MONARCH LIFE

IS A COODP COMPANY

President :
4. T. GORDON
Managing Director -,
J. W. W. STEWART
HEAD oFFICK \ 4

Mr. H. E. Lam!
and Company

Vice-President :
E. L. TAYLOR, K.C.. M.P.P.
Secretary and Actuary :
J. A HACFARLAN;. AlLA
INNIPESG

ve, managing director of Marshall, Sons
Canada), Limited, states that the Russian

government has placed an order for the company’s entire
stock: of 70-horse : :
ck- of ; orse-power gasoline tractors, now in a warchousc

Saskatoor

Shipment will
Vladivostok

be made via Vancouver and
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JENKINS & HARDY

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841 3
70 BAY STREET TORONTO, CANADA

ASSIGNEES :
Chartered Accountants Trystees
15% TORONTO STREET TORONTO
52 CANADA LIFE BUILDING .... MONTREAL
0. 8. LAING F. C. 8. TURNER WILLIAM GRAY

LAING and TURNER

Chartered Accountants

Trust and Loan Building, McCallum Hill Block,
WINNIPEC RECINA

©

TORONTO PAPER MFG. CO., LTD,

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

ENGINE SISED TUS simeD AR DRIRS
WRITE AND coLommp WRITINGS, BONDS, LEDGERS
araso BOOK. LITHO, {ILOPI amp COVERS
Made in Canada Saie by all Wholesalers

D. A. Pender, Cooper, Slasor & Co.

CHARTERED ACCOUNTANTS
402 GREAT WEST PERMANENT BUILDING
WINNIPEG

L. COFFEE & CO.

GRAIN MERCHANTS

| Tmomas Pryum Betablished 1845 Iurdol‘l'ndol‘n’h..

Toronte, Ontario

WINNIPEG and NEW YORK CITY

Hubert Reade & Company

Chartered Accountants
407-408 Quebec Bank Building Winnipeg

TeLepnone Maix 191

USE “MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE
The Price is just the same as other
grades. Why met buy the Best?
Head Office: Private Exchange !
88 KING STREET EAST MAIN 5597

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.
Chartered Accountants Awuditors Trustees Liguidaton.

r"'"'"" Saskatoon  Moose Jaw  London, Eng.

JOHN B. WATSON

CHARTERED ACCOUNTANT AND AUDITOR
Official Assignee for the Judicial District of Calgary

CALGARY - ALBERTA

Rutherford Williamson & Co.
Chartered Accountants Trustees and Liquidaters
88 Adelalde Street East, Toremto
CORRESPONDENTS Cable Mdmu-'l'iWILl‘.CO."

Crehan, Martin & Co P. 0. BOX 1182,

*? VANCOUVER, B.C.

4. G. G. KERRY W. 6. CHACE N. R. GIBSON

KERRY & CHACE, LIMITED
ENGINEERS
Associates A. L. MUDGE, A. L. MIBVILLE
Stexim and Hydro Electric Developmerts. St and
Blectric Railways Irrigation and Water Supply

TORONTO AND WINNIPEG

LOOSE LEAF -

LEDGER-BINDERS
SHEETS and SPECIALTIES

ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value

BROWN BROS., LTD.

Nxw AppDREss
Cor. Simcoe and Pearl Toronto

by
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Post Office Savings Banks
Bank Clearings

Money Market Reports
¢ " Wholesale and Retail Prices

Building Permits Dominion Government Revenue

riE MonNETARY TiMES \WEEKLY STATISTICAL RECORD

Chartered Banks' Latest Statement
Canadian Securities in London
Canadian Flotations in London

7 8 : Dominion Government Savings Banks Trade of Canada Capital Subscriptions in United Kingdom
¥
TR
& i? 1 :
8 DOMINION SAVINGS BANKS POST OFFICE SAVINGS  BANKS
3 T N B j proper v = o  JANUARY. 1915 cn.
18 Deposits Total ithdraw- L} S —
8¢ BANK f sigfor | Zith Feb., | |
Hi% Peb.. 1915 | Devosits | oot} gis | w5, j -8 m.ﬂ $ cts
r | | “ -
£5 - | I
81 - Batance in hands of the Minister  WitnomawaLs during
B - s cts. § cts § cts. $ cts. of Finance on Slst Dec., 1914.. 30,661 568.02| the month.......... 246,643 .00
¥ | i
¥ 532000 56619874 A4S 561,24896 Darosrrs in the Post Office Sav-
i1 ings Bank during month....... | 88752079
! 31466 00 1,160,196.76  23.345.35 1.138 851.40 Tasssouss from Deminion :
% ernment Savings Bank dumu:
19 35400 1,892.170.49 213103 170585010 e |
i PRINCIPAL ... ... ‘o |
INTEREST |
£ 2N 66054 1L2°982 275008 T2 from lst April to |
63 363 %1 5556767073 7179412 5,485,876 61 ST, o «ossusss i ,,,,,,,,,,,,
. - . * . sclepoecscsnne essees mm 'q-‘w 'm m
x 455500 388 85135 250050 X631 Post Office Savings Bank of the
TRt SEEECEEESE. R INTTREIIE e . A ssssssle.vnvvosnnsifivesssosnnss H .*‘ to m M
; 1500 € “2‘3 g gu 149.473.17 35.. Savings Bank of Canada 1.922.61
A 200 W 123 2 1
; 206577 1ABSS0T.ET 2453 18 2.4A2276.68 Sernansy assrund on Depsitiiss
_v 386300 26150 24 420160 241 94864 sccounts and made principal ’ »
- 2.560.00 410 865.02 349LET  M07.37315 on 3ist March, 1914 (estimate) 1,883 64
R oo e mm - e L g | S .
i 211651 21527362 1.332.25 213 MLI7 InTEmmsT allowed : | of ' me-
i LE90.00 102 28565 130700 100,358,685 on accounts during counts oo Slst
3 ) X T80 13313550 222362 12091458 MONthe... « ciciccsinininnoans ..._.i Jan., I9M5........... 16,180 54
g &l 165,826 09 13,757,881 57 163,998 18 13,623 §53.39 |
P 40,352, 52354 40,362 823 54
. . - —r———————————————————— —————————es———— — I C—— A - e e———
3 PUBLIC DEBT 1 1915 Revesur axp ExpeENDITURE ON AC- Total to 28th
S— . ——— - iy 1 coumr or Consor: Calendar Year Amount
:, l.uuu;:u— o L. P’:" ": I: $4.142,238.59
< Payable Canada........connvven 1
Payable in - bR e 62,412,830 % 1910 6,153,701,567
T s sertabass 19,856,030 79 1911 968,207
Bank Circul'n Redemp. Fund . 11.546.215 99 1912 9,143,196,764
Dominion Notes............. 11.841.767 91 1913 9.260,168,171
Savings Banks. . ..........co00nnn L} 7_;‘7 ™ 1914 460,725
m.‘;."‘m.."“;i:t::t::::::::_ 120,058,952 19 , .
Miscel. and Banking Accounts. .. e
109,600,687 7 ‘MONEY MARKETS
ExPENDITURE ON CAPITAL . _
AsseTs— i AcecouwsT, Etc.
Iavestments—Sinking Funds ... .. 10,527 160 ¢ . e R R L 3 ~ Mr. John Seath, jr., Toronto, reports exchange rates as
Other Investments.............. 112 357 884 43|Public Works, Railways & Canals.| 34 331 850 71 follows :—
Province Accounts .......... ol 2,206,327 WiRailway Subsidies ............ .. 4,630,273 689 Between banks.
Miscel. and Banking Accounts . ... l!).!n._lﬂt_i Bu iy ¢
g =] nrnl Asoets ........cocouee. .‘&HN._-‘U‘_H N. Y. funds 21-32 pre. 1-18pre. % maﬁ}
Total Net Debt th Feb 101891500 17 - Sont. funde Par. Par. s
Total Net Debt 3ist Jan 395,378 518 9 Sterling—
In-rease of Debt QUREEEN  ToM0..ccccioiciorsa i cosoen 35,902,124 40 - oo R . i w -

CAPITAL SUBSCRIPTIONS IN UNITED
KINGDOM - o (Compiled by The Monetary Times)
Yes (Compiled by The London Statist) - ::: ........ foressnsaisadoseiasennnnresened ‘ .......
g & e r . C o3 I Y s T R T T T T . -
: Var  JPPUREIR £131,436,000 . DRI S 5 Sy o Ly L el
1908 - 204,667,000 PR ST I R SRR, ST
1909 213,008,000 e o R PR B O A N ¢ I o T SR S TR
1910 232,143,000 B - oS aans
1911.. 196,216,000 RS o i 00 sst il sivibeas sl e o
™~ 1912 211,337,000 R o 00 cnnseseines dbsithidisilin it
1913 . . L 245,908,000 R RN R R =
1914 [ 531,753,000 [ 1914 .. ... BRPTRCI: S8 SIS Tl T o s
1915 (to March 31st),.
|

Amount
£13,530,287
6,427,500
11,203,711
29,354,721
37,411,723
38,453,808
39,855,517
32,456,603
47,363,426
36,777,271
5,000,000
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3% iz 5
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ount

530,287
127,500
203,711
354,721
411,723
453,808
355,517
156,603
363,425
71,211
¥, 000
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Insure Your Brains

In The Canada Life

HE able, efficient Manager is

the brains of many a business

He is the firm’s greatest asset.

But the death of that Manager

destroys this asset and may

. create a liability which will wreck
the firm.

The Canada Life way of meeting
this liability is well worth your
earnest consid®ration, Its part.
nership policy takes the risk from
the firm. We shall gladly send
you particulars,

HERBERT C. COX,
President and General Manager.

The
"LONDON

MUTUAL

Fire |

" Insurance

Company -

Estabiished 1859

Head Office : 31 'Scott St.. Toronto

Assets December 31, 1913 ... _$1,995,035.80
Liabilities BBy 435,913.64
Surplus e 559,122.19

Security for Policy Holders.... 1,022,235.01
The Strongest Canadian Non-Tariff Company

Agents wanted in unrepresented districts

F. D. WILLIAMS; Managing Director

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG. LIMITED
ISSUES
Personal Accident Sickness
Employers’ Liability Automobile
Workmen's Compensation Fidelity Guarantee

and Fire Insurance Policies

GRIFFIN & WOODLAND
Hma‘en tor Canada and Newfoundland

Lewis Building, JOHN JENKINS, Temple Bidg.,

MONTREAL Fire Manager TORONTO

INCORPORATED 1881
ASSURANCE COMPANY : ~ FMre and Marine

ORI o 5 s supssnssion - ssvsorbsssotsosin over § 3.500,000.00
Losses paid since organization ........ " 81,000,000.00

Head Offices TORONTO, Ont.

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

BRITISH CROWN ASSURANCE
i Corporation, Limited
..OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pru D. W, Maclennan, Gen. .
Head Office Canadian Branch—TRADERS K BLDG.. 'rolo-'ro
Stephenson, M

A.C.
Liberal Contracts to Agents in Unrepresented Districts

British Northwestern Fire

Insurance Company
Head Office n g WINNIPEG, Can,

Subscribed Capital $594,400 Capital Paid-up $232,400
Security for Policyholders $665,000

BDWARD BROWN, President E. E. HALL, Vice-President

F. K. FOSTER, Managing Director

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office
Head Office for Canada "'MONTREAL
4. G. BORTHWICK. Manager -
MUNTZ & BEATTY, Resident Agents
Temple Bidg.. Bay St., TORONTO Telephone Main 8¢ &Y

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

Canapian BrANCH, 88 NoTrY Dame ST. West, MONTREAL
Aconinulatod Funds .......cceee000000050 50 sisos $41,265,000

Applications for Agencies solicited in uhrepresented districts
0. B. Mosznry, Supt. E. P. Pramson. Agt. Rosr. W. Tyex. Man. for Cas.
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CANADIAN SECURITIES IN |LONDON

The following prices were recorded on the London Stock Exchange during the
week ended March 18th

GOYERNMENT SECTRITIES

Pominion "
Canada, 1909-34, 3 E
Do.. 1960.50 stock, 3%, 8, 3
I 194060, 4%, 95, 41 5L 6 &
Provincial
Alberta, 1938, 4%: &7
Do.. 1922, 4%. 92
Do.. 1943, 1%, 99 i
British Columbia, 1941 3%, 974, R, 7, 5ixd, &, 6
Manitoba. 1980 stock, 4%. 8, 2
Nova Scotia, 195464, #1%. 978, 1. 7
Ontario, 1947, 4%, 911, 1
Do.. 194568 4%, 964 1
Quebec. 1928, %, 954, §
Do.. 1964, 4%, 982 s
e 1954, 416, 98, 2
Saskatchewan. 1919, 4 %, 97, 3. &
Wunicipal
Calgary, 199042, 4 .
Do.. 1968.43, 5%, 97
Edmonton, 1982-52 4%, %7, 1. 51
Do.. 1923338, 5%, 978, 9. 71 8
Hamilton, 195040, 4%, S84
Maisonneuve, 19523, 5%, 97
Do.. 1954, 5%. %)
Montreal, 3%, 68
Do.. 1982, 4%, %
Do., 19489, 4%. 8, 5, 4
Do. (St. Louis), #%, 9
Do. 1951.23. 4 100, 3, 990, 1, 1004, 99
New Westminster, 198162, #'% 863, 8
Regina— 194363, 5%. 954, | A

Saskatoon, 19161, 5%, %
Toronto, 191920, 5%, 101}

Do.. 191921, 4%. 951

Do., 19448, 4% 8,

Do.. 1948, 4%, 971, %
Vancouver, 1981, 4%, &7

Do., 1953, 4i'%, 998, 7

Do.. 192333, 4%, %4
Victoria, 192060, 4%, %

Do., 1962, 44%, %, 4, %
Winnipeg, 194060, 4%, 893, 9

Do., 194363, 41%, 971, 7. 4. 1
CANADIAN BANKS

~

Bank of British North America, 68, 74
Canadian Bank of Commerce, 388, }
RAILWAYS

Canadian Northern, 4% (Man.) guar bonds, 91}
Do., 4% deb. stock, 654
Do.. 5% notes, 1918, 954, el 47
Do.. 5% income stock, 51, 50
Do.. 5% Land mort. debs, 80
Do.. Saskatchewan, 4% deb. stock. &4
Do.. 4% deb, stock. 1984, 984, 24, 34, 4, 2. 1. & &
Canadian Northern Ontario, 3% deb. stock, 1961, 804, %0
Canadian Northern Pacific, 4% stock. 854, 4 4
Do.. 4 % deb. stock, 58
Canadian Northern Western, 4/% deb. stock, %05, %0
Canadian Pacific, 5% bonds. 101}
Do.. 4% deb. stock, 984, 3, L &, /&
Do.. 4% pref. stock. 89, 84, 1. 8 74 1. 7xd, 6. 7, of 71. 68, 7
Do.. §% notes, 108f, 4 £ 7. &2 N
Do shares. $100. 1673, 64, 4, 5. 78, 8.6, & L, 7% 54 4 64, /. & 548, 7. 84
56 L L de. 5 4 8l
Dominion Atlantic. 4% Ist deb. stock, 88
Grand Trunk Pacific. 3 » guar. bonds. 73
Do.. 4% Ist mort. bonds ( Lake Superior) 75
Do., 4% deb. stock, 69, 704, 6
Do.. 4% bonds (B. Mountain), -72
No.. 5% notes, 98 2. 3 .
Grand Trunk Pacific Branch Lines, 4% bonds, 813, |
Grand Trunk, 6% 2nd equip. bonds. 1023
Do., 1% deb. stock, 80, 794, 1, &, §
Do.. Great Western, 5% deb. stock, 100. 11, 1004 A }
Do. 4% guar. stock. 60%, 60, 1, 604, 14, 88
Do.. 5% Ist pref. stock, 59%, 60, 59, 84, 94, 84, 74, 7. §
Do.. 5% 2nd pref. stock, 454, §
Do.. 4% 3rd pref. stock, 228,3¢, 21. 3, 244, §

.

Do.. ord. stock, 98, = 5. 1
Do.. § notes, 1004, 14, 1, 3. 1005
Do.. 5 ~ notes, 98, 9 | &. 9
Minneapolis. St. Paul & Sault Ste. Marie, Ist 'nna\h(mdx (Atlantic) 971, 8¢, %i.
8.8
I Ist ns. mort. 4% bonds, 9, 3], 4}
Do.. 2nd mort. 4% bonds, W

New Brunswick, I1st mort. 5% bonds, 110
(180 4 % deb. stock, 10
Ontario and Quebec, 5% deb. stock, 110, }, §
Pacific Gt. Eastern, 4% deb. stock, 96 3, 6
Quebec Central 4% deb. stock, 87, 8. §
¥ LAND COMPANIES
British Ca#nadian and General Investment. 7s. 74d
Hudson's Bay, 7, 634, #1.7 2. 6di
Ix 5% pref,, 5
Squthern Alberta Land, Is. 3d #id.. Hid.. 5d., 29d., 2d. 3d.. 24, d
Western Canada Land, Is, 73d., 4id.. 64, 63d., 14d
Do.. 5% deb. stock, 34, §, 14, 2
LOAN COMPANIES
British Empire Trust, pref. ord., 9s. 3d
Do.. 5% cum, pref, 10s
London & British North America Co., 91, 90
N
MIMELLANEOLS

Bell Telephone, 5% bonds, 1044, 1§
British Columbia Electric Railway. 4% perp. con. deb. stock, %0
Do.. def. ord, stock, 68, 7

>

Volume s4.

MISCELLANEOLS (Continued)

British Columbia Electric Railway, 5% pref. stock, 80, 2, 1
Brit. Columbia Telephone, 6 % pref., 1008, 1, 1004, 4
Do.. 4% deb. stock, 924, 3
Canada Cement, 8% Ist mort. bonds, 89, 8}
Canada Steamship, 5% deb. stock, 79,
Canadian General Electric, 7% pref. stock, 110, i, %
Canadian Steel Foundries. 6% Ist mort., 894, 90, |, ™
Cedar Rapids, 628, 3, &, §
Do., 5% bonds, 884, {, 7
Electrical Development of Ontario, 5% debs., 85
Imperial Tobacco of Canada, 18s. 14d., 18s. 3d.
Do 6% pref.. 22s. 3d., 1s. 74d.. 6d., 25.. Is. 8d., 10}d., 3d.. 24d., 4}d.. 3id.
Kaministiquia Power, 5% gold bonds, 1001
Lake Superior. 5% goid bonds, 78, 74, 8 -
Marconi of Canada, 4s. 104d., 5s., 4id.. 5s 6d., 74d., 61d., 9d., 3d.. Sid.. 1044,
Do.. 7% cum. pref., 25s. 8d.. 6d., 4d
Mond Nickel, ord., 79s., 8s. 6d.. 9d., §id., 8s., 7
Do.. 6% debs. 04, 1. 3 \
Montreal Street Rly., 414 debs., 99
Do., do. (1908), 100
Ogilvie Flour Mills, 1024, |
Penmans. 5% gold bonds. 8§{ s
Price Bros., 5% bonds, 77}
Robert Simpson Co., §% pref., 81, 804
Do., §% bonds, 95, 4
Shawinigan Water and Power, $100, 119, 17, & %
Toronto Power, 4% cons stock, 904, §, 0
Toronto Rly.. 4} «» bonds, 95, 4
Vancouver Power. 4i'% stock, 824,
Winnipeg Electric, 44 & perp deb. stock, 904, &

a

INDEX NUMBERS OF CO&MQQITIES

(DEPARTMENT OF LABOUR
FIGURES)

v
b 1 ———
= Kh an. Feb

.
2
2
&

~
8
=
&
=

I Omains Axp FODDERS :
Ontario

6 258 14 MLT
4 My 2 109
5 15 18535 1618
15 2111 1887 428
§ 25 N5 258
6 1535 1545 1718
3. 1500 149.5 16811
2 1967 178.0 1888
7 164 17968 ',’
"‘}~ 9 1740 1783 14,
v. |
8. 1607 1160.7 1507
3 1sme 186 6Ll
9| W00 100 1548
v. :
1287 1103 7.1
3 ;8 94
12354 1192 169
140.1 185 1518
012 1012 9.7
7.1 1155 m.3
| 1645 l“.; 122.5
BRI R E 7.1
| 1968 1246 1088
| 1123 1380 .9
vi | 1383 1324 123
[ 152.6 149.7 180
| 14801 1250 6.0
‘ .7 8D WA
161.0 1533 8.4
1529 1132 I ;
| 1011 1012 ‘
| 1323 121.2 | 148
viL |
i 2137 W8 19512
| 7.1 1817 1814
| }“.3 1583 1557
| 1%1.6 | 176.5 | 1885
Vi |
| 1004 4 1013
440 1285 1289
! 1065 | 1085 169
=t M| 9o us a2
6| 5.2 mes 189
4 0o "N n
! Wis | 1091 142
| |
14| 1811 1803 1849
- 20 | 1154 | 1163 1n1
14| 465 480 MLS
All 8 1485 12 M0
X1. House Pumwissings : |
DI s cdodves baod 465 b0e ouspsnpsnnssion | 6| 1467 W66 us
Crockery and glassware..... .. .. ¢! 1527 182 109
Tablecutlery .. .......coomes 2 R 76.68 724
Kitchen furnishings. . ... 4 1234 184 146
All ... 16 1388 130 181
l‘llll [-’NOC AND CHEMICALS. . 16| 1495 131.5| 118
. MISCELLANBOUS | -
TR et t {:; {g: =.=
Liquors and tobacco ] 3 | 3
jes. ... 7| 1108 | 1075 1093
All 17 1245 1218 8.0
All commodities ERof BEocuindl Dok = -
| ss| w3 | \WET 196.1

. AT ——————
: Nine commodities off the market, fruits, vegetables. etc.
Revised 2
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'BRITISH AMERICA Now Entering Canada,
ASSURANCE COMPANY ("RRo"05E"™) a Strong Tariff Office
] . Head Office, TORONTO -
: BOARD OF DIRECTORS : ' FOUNDED A.D. 1819
W. R. BROCK, President w. 8. . t .
et v s versses || THE PAEADFIREINSUBNNGE . OF PARIS, FRANGE
L.. 104d. %ﬁi&ﬁn. K.C.. LL.D. Zég&::&ﬁ”&:;g:ﬁ"ou’ 'fhoms F. Dobbin, Manager for Canada.
Z. A LASH. K.C.. LL.D. ddo o%\z.o. . pe— Edmund Fester, Superintendent of Agencies. -
e :...u, Over u,..:,:.::: o T Lewis Building, 17 St. John St., Montreal
GBNES S-S organization over $38,000,000.00 Applications for Agencies invited

N

|

THE DOMINION OF CANADA | | EOTATLI . .
TIES GUARANTEE AND ACCIDENT INS. CO. Atlas Assurance Co.
M i Accident Insurance  Sickness Insurance Plate Glass Insurance 4{/ Limited
Burglary Insurance Automobile Insurance Guarantee Bonds = :
— The Okrl'ﬂt and Strongest Canadian Accident Insurance Company OF LONDON’ ENGLAND
ot BURIINS  NRGUSE. TR - SN - TW— Annual Income EX0008S ................ $ 7,600,000
. ¥ Funds (excluding Capital) exceed ........ 1},...0.
a7 COMMERCIAL UNION ASSURANCE CO B B Ry Tl L Lol LR vkt
-l -\ | LUMITED, OF LONDON. ENOLAND : e e o Qe Saed Somae- S
Total Annual Income Total Pire Losses Paid $164,420,280 I-Q-chd--l o ey Ry
, 2958 Bxceeds .......... $ 42500000 Deposit with Dominion . Portage Winaipes
1772 Total Punds Exceed.. 124,500,000 Government ...... 1,087,083 Toronto Department : SMITH, MACKENZIE & HALL. General Agents
s — o.“,cm"“*"- WCORBOOR. MAxAoR. e Head Office for Canada -  MONTREAL
} ‘.:;,‘ GEO. R. u&?:?un. General Agent !or'l':o‘:(:n .%:‘é.?;m. MATTHEW C. HINSHAW, Bnnc_h Manager
S ® 2
JENS! " 7
) 18

—
S

ZRE485 BERE
emRe ol SheD

IR Waterloo Mutual Fire Insurance Company
& i UNION
: 133 : Head Office, Waterloo, Ont. ‘ A

1 Total Assets 31st December, 1914.. ... .. .. s . $890,000.00

3 ’ : g l .
g Lo Policies in force in Western Ontario, over .......... 30,000.00 ASSURANCE SOC IE Y
18 WM. SNIDER, President. . OBORGE DIEBEL. Vice-President.
g 1008 FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector. LIMITED ¢
i (FIRE INSURANCE SINCE A.D. 1714)
R - Canada Branch - .... Montreal
> 't THE LAW UNION & ROCK INSURANCE CO., Limited T. L. MORRISEY, Resident Manager
3| =4 -
$ g Assets -:w:- Over $12.500,000.00 Lovested i Gasate North-West Branch .... Winnipeg |
1 148 Cone S O A vt Holt, Thust THOS. BRUCE, Branch Manager

: §7 Beaver Hall, Montreal &

8 1953 Ageats wanted in unrepresented towns in Canada. MARTIN“N. MERRY, General Agent - TORONTO
7 184 W. D. Alkken, Superintendent l J. E. E. DICKSON, Agencies throughout the Dominion
: 2: Accident Degmrtment Canadian Manager |
4 03
5 189 . :
5 189 -
e E of Berli
s me conomical Mutual Fire Ins. Co. of Berlin oy FI &
i u'c'g HEAD OFFICE BERLIN, ONTARIO UN RE T .
= CASH AND MUTUAL SYSTEMS
3 ToTaL AsszTs, $600,000 AMOUNT OF-Risk, $26,000,000 THE OLDEST INSURANCE CO. IN THE WORLD
;3 GOVERNMENT DEPOSIT, sw}Qoo Canadian Branch .. = Toronto
2 JOHN FENNELL, GRO. G. H. LANG, {W. H. SCHMALZ, H. M. BLACKBURN, : LYMAN ROOT.
. President Vice President Mgr.-Secretary Manager. Assistant Manager.
£
‘
0
S
8
3

ANGLO-AMERIGAN FIRE INSURANGE COMPANY The LONDON ASSURANCE.

| 2.3
; Nt R}
3 ::: J. W. RUTHERFORD, General Manager. Head Office, Canada Branch, MONTREAL
padl 2 APPLICATIONS FOR AGENCIES THROUGHOUT ' Total Punds ' .. .. %0 &
6 1981 THE PROVINCE OF ONTARIO ARE INVITED Bstablished A.D. 1720, FIRVB RISKS accepted at curmtvnm
ks o TORONTO - 61«85 Adelaide Street East Toronto Agents : : : : S. Bruce Harman. 19 Wellington St. East
« /
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ASSETS
Carrent Coin in Canada

Current Coin elsewhere

Dominion Notes in Canada

Dominion Notes elsewhere

Deposits for Segurity of Note Circulation
Deposits Central Gold Reserve

Notes of other Banks . -

Cheques on other Banks ‘

Loans to other Banks in Canada. ..

Balarice due from other Banks in Canada
‘Balance due from Banks in United Kingdom
Due from elsewhere b
Dominion & Provincial Government Securities
Canadian Municipal Security

Bonds, Debentures, and Stocks

Call and Short Loans in Canada

Call and Short Loans. elsewhere

Loans to the Government of Canada
Loans to Provincial Governments
Loans to Municipalities

Overdue Debts. .

_ Real Estate other than Bank Premises

Mortgages on Real Estate

32,516,831 57,252,125
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18 5 MowTH OF DECEMBER NixE MONTHS ENDING DEcEunER .
g écumm. 1913 1914 1913 | 1914 Lo e
- Imports Exports Imports Exports Imports Exports Imports Exports
ii ' - - = - . u‘lal;m m:: 244 | 180 t;‘l.m
3] : 2 8 1| 102.726.468 ! .

4 i '.Z'. 3"2"1"39? "’sﬁlz’rl ' 'gf?u 54002 3,608,071 183,38 | 4616965
? Ris 53 967 10 25029 6,149 296,850 21,762 ] 221,249
& y 7 40,549

] < 13.023 7,921 7,501 42.6%2 19.800 5
4 u‘a :.‘».' :n‘»'.m 35 137,425 394,255 2,925 107 302,419 3,516,189
: 351 215 : 4 5,298 24,501 IR e 53895
: 510,720 9,713 198,373 ?\‘ 3,761 5.117.29% 58882 | 3826,1% 513578
: 503,624 54900 400 K30 46.352 1,429 254 43814 2,071,637 386 672
i W 703 26,352 | 63,813 5.768 365,07 7
| 97 881 404,778 1089 4 274 166 3971082 3280158 | 5915502 3.029.046
: 57 000 9.499 3.9.520 59.5 61,761 5.3 | 860,220 .
g ¢ , 3,760 _ 20834 17 38 004 150 142257
= v 229,255 wae | e seass | 1904082 | 688575 e
& s | R | el || el | oSS | semil |
i { 900, 265 125 881 354,521 1,677, 152, ; | ;
& .::-f:" n%.:m 370,684 7 209'113 2,141,824 1,524,564 2.601.826 1,577,002
it 1866 | - 3984 1691 o6 | 2619 18 495 8017
: 10,641,955 | 39,905,995 7881907 | #5825 118708842 | 218049,156 | S1.311.3% | 1:%.758078
{
3 305,246 122 %0 334,033 92 354 1,062,675 1984861 | 2182782 452,691
: 0,507 %8 564 G S | vsiem B39 057,178 n 1M
€. il L1 37 ! o
: ‘..'M.'Illl 255 T8 53 663 16,625 3711298 1.269 520 1,857,185 2 867 9<%
: 113,081 5,132 288 551 645 7187 522155 <98 386 201 884
£ 4 356 A 1.757 119673 90,487 11,302 60,084
j 2 #0871 66,479 127,788 55 675 671 180 06 65 %75,783 188,247
24 a3 e g 184 767 125058 |......... 33,351
12,213 1,198 5,78 3,458 108.015 22562 | 1607 17,656
. 377 568 1:9.821 63,021 186 vi2 3,603,704 1492573 1,108,912 1,016 612
| 6,041 65541 1,885 55 960 76,1
1,705 e 1,853 bl
208,340 2'508 32 1,208 16.335
1123 73 31,588
369 : 83 7.7(6
7,93) 4.505 74 o2 3,366
1096, 446 | 477 883 179,143 1,196 238 .9.088.442
24 3,1% 180 2.4
y 2274 PRt 0 20372
837.315 457,058 26,379 30 i_',.
B87.745 'Ll 42 46,705 57 464
12,186 7,533 8,001 o192
. 3901 R 175 1,163
138,960 47 412 104,158 10 167 1,701 8
282 657 351,476 332415 1«:.3 q,g
122 864 ey 128173 4010 1130
2% (69 0 9,462 129473
256.1°5 325 3 118,587 75,0% 500 412
3,080 104,741 10,390 183,787 96,128
1793 } 11,994 6 288
229 62 21,969 119 6,200
%4 643 11 592 29,639
20 8807 29 954 298 155
29,543 5213 19,181 ™™ 139
2,162 ).860 ST A2
544 1458 150 : 3150
90 426 ni. e 109 371 196,942
31,801 8,140 41s 3718
3 987 ALY KR 9,868
197,863 X 174,961 3%7 152, 462 084
62, 142 5239 52.754 6,533 4338 115,435 439,514 164,571
343,350 2,681 2210 |, 10 3.21% 028 29124 2.5 66 15,88
58812 31 570 68,530 . 302 79/ M4 295 936 * 5981
26 762,211 20,778 622 21,007 394 15,108,155 307 248 M7 146368 702 357 319.88 149 672 958
- 88 18.510 122 9 498 7.2°0 124.8i7 008 168,235
12,023 ¥ { 28 K17 88534 11,990 41,501
23 308 23 51 8y | - 251 71.850 9546 198,757 45,563
7057 1659 - 1.0'0 65 048 33188 139, 8 38 668
11 981578 33K.13%

ZA9ST6 | ISIBTnI | IW0087.450 | 172058319 | 392,054,700 | 177,888,
31,454 553 89 80.0 198 746,312 388,707 375 479366027 | 3.7.643.i%2

$108 %25 956

39,379,493
26745, 533
138,714 048
13.-25
6,731,982

| SN
$70 382 903 $887, 1453 687 837,009,750

CHARTERED BANKS’ LATEST STATEMENT, FEBRUARY, 1915

Bank Premises
Liability of Customers
Ot Assets >

Capital Authorized ..........
Capital Subscribed. ... ..
Capital Paid Up
Reserve Fund......
Notes in Circulation .
Balance due Dominion Government.
Balance due Provincial Govern
Deposits on Demand. ... ..
Deposits after Notice. .
Deposits elsewhere o
Balance due Banks in Canada. ..... .......... .
Balance due Banks in United Kingdom. ...
Balance due Banks elsewhere.... .. 4
Bills payable Shosns <o K.
Acceptince under Letters of Credit........ 4
O RN 5. oidioncores »novesssnvirsbiate aassanitisen . ~ BN
Total Liabilities..............
Loans to Directors...............

............................. 8,

L R R R AN 51,607,286
Average Dominion Notes held. ...................corississnesses 138,240,572
Greatest Amount in Cireulation . ... ........;oenenserrierssesioss 9,087,728
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™E CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS - $1,576,398
A Canadian Company Investing its Funds in Canada
iy e ™
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES ~ INVITED

Toronto, Ont,, Branch: 20 King St. West, C. E CowsowLp, Mgr

Good Places for Strong Workers

Always ready to negotiate with enérgetic men capable
of producing paid-for Insurance in satistactory vélume.

Much unoccupied and desirable territory.

Union Mutual Life Insurance Co.
Portland, Maine
ARTHUR L. BATES, PreEsiDENT. HENRI E. MORIN, Surervisor

For Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER |I. JOSEPH,
Manager. 502 McGill Building, Montreal. #

For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto

WESTERN MONEY—-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

Life Assurance Company
Head Office : 701 Somierset Bldg., Winnipeg, Canada.

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

Vagancies for proven producers as District Managers. [t
you want to increase your earnings, see our latest Agency
Contratts, Apply—

WILLIAM SMITH, Managing Director
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Complete Protection

A sprinkler system a plant completely

protects
from damage by fire—but a small fire may be
‘vwil{ extinguished by the er, yet the water
be left running all —to do perhaps thou-
damage ‘

sands of dollars’ worth of

;
H
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IT'S AN ILL WIND, ETC.

Yes, the importance and necessity of Life Insurance
must be considered even more than usual, ‘in this

period of trial and strife. Field men should set a &

~yecord for new business, for the crop is there, and
it is yours to harvest. First, be connected with a
reliable company. Good territory is open with the

Federal Life Assurance Co.

Head Office - HAMILTON, Ont.
&

TwoPeople’s
Time Getting
Ready to

At $12 per week each one of your stenographers
costs you 30 cents for every hour spent in taking
notes.

TAE DICTAPAONE

and they spend '‘no'” time taking notes. They do
productive work all day long. :

This saving (not to mention the convenience ‘of
““The Dictaphone’’ to you) equals the cost of the
stamp on every letter you mall. .

Demonstration by appointment in your own office.
Call Junction 4364 or write.

TAE DICTAPAOUNE

365 Sorauren Ave. - TORONTO, Ont.

“Your Day's Work.” Ask to have this booklet mailed.

*
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Montreal and Toronto Stock Transactions

(Weex Exopep

Montreal Stocks

Bell Telephone
Brazilian
Canada Cement
Canada Cottons

Canadian Pacific Railway
Cznqd.& Steamship anc\

Crown Reserve
Detroit Railway
Dominion lron
Dominion Textile
Dominion Textile
Goodwins. Ltd.
Hollinger Gold .\hn‘q
fllinois Traction:

Lake of Woods Milling

Laurentide Co

Mackay Companies

Mackay Companies

Montreal Light, Heat and Power
Montreal Cottons

Mogitreal Telegraph

Montreal Tramways

National Breweries

Nipissing
Nova Scotia Steel
Ogilvie Flour Mills

Ottawa Light, Heat and Power
Penmags

Penmads

Quebec Railway, Light, Heat & Power

ghzwmuﬁ'\ Water and Power
Sherwin-Williams .

Soo

Steel Co. of Canada

Toronto Railway

Twin City

Bank of British North America
Rank of Commerce

Bank of Montreal

Bank d Hochelaga

Rank of Nova Scotia
~ Merchants Bank

Moison’s Bank

Quebec Bank

Royal Bank

U'nion Rank

Montreal Bond.

Bell Telephone

Canada Cement

Canadian Cottons

Canadian Consolidated Rubber
Dominion Coal

Dominion Cotton

Dominion Canners

Dominion lron and Steel
Dominion Textile

Dominion Textile

HKeewatin Mill

Lake of the Woods Milling Co.
Laurentide Paper Co

Montreal Light, Heat and Power
National Breweries

Nova Scotia Steel and Coa!
Ogilvie Flour Mills

Aprwit

Min price Asked

pref
pref
com
pref
pref

pref

pref

pref

pref
pref

pref

com.

N

Ogilvie Flour Mills Series B
Ogilvie Series C
Porto Rice
Price Bros 2
Quebec Railw .a’ Light and Power
Sherwin-Williams
Steel Co. of Canada
Western Canada Power
Winnipeg Electric
Toronte Stocks
Barcel na
Bell Telephone
British Columbia Fish
Brazilian
Canada Bread
pref

Canadian General Electric
Canada Landed & National |
Canadian Pacific Ra

vestment

way
Canada Permanent
Canadian Salt

Canada Steamship
Dominion Steel Comg
City Dairy

Looss [,A‘l"
Consumers Gas
Coniagas Mines

Crown Reserve Mines

Dominion Steel Company
Dominion Telegraph
F. N. Burt
Hamilton Provident

2 “»)
Hollinger Gold Mines
Huron & Exe
linois

I(:lmhn'u quia
La Rose Consolidated

-

pref

com
pref

pref

pref
com

pref

et

Srwm)

1%
5
904

156

624
73

10

174
91

107
120

82

140

53

w
b
9
162
156
188

S

2e Frusy

RSN

=

129

1654

244

<5

a4
1204
1134

-

163

25
2%
763 /

e L)

)

Sales
1181
5

143
132
1)

100

5
30

¢

20
10
925

2

1000

00

870

30

3500

THE MONETARY TIMES

Toronte Socks (Continued)

Mackay Companies L
Mackay Companies
Maple Leaf Milling

Maple Leaf Milling 3
Monarch

Nipissing

Petroleum

Shredded Wheat

Steel Company of Canada
Toronto General Trust
Toronto Railway
Trethewey Silver Mines
Tucketts
Twin City
Western Canada Flour
Bank of Commerce
Bank of Hamilton
Bank of Toronto
Dominion Bank
Imperial Bank
Merchants Bank
Royal Bank
Standard Bank
Union Bank

Toronto Bonds
Canada Bread
Penman’s Limited
Porto Rico

The Montreal figures supplied to The .‘l{xwlary Times

pref.

pref
pref

pref

pref

& Co., St. Sacrament Street, Montreal.

All Toronto guotations are  and Tte?f ”
BUILDING PERMITS COM

‘DEPARTMENT .OF LABOUR

FIGURES)

Nova Scortia

Sydney
Halifax

New Brusswick :
St. Jonn.

QuesEc

Que’ P seo0ees

Three Rivers "
Maisonneuve -
Montreal. .
Outrement. .
Westmount
Lachine

OxTARIO
Ottawa
Smith's Falls
Brockville

Guelph
Stratford . ¢
London

St. Thomas
Chatham.
Windsor
Owen Sound
North Bay.
" Sudbury
Port Arthur
Fort William
MaxiToRA
Winnipeg.
Brandon.
St. Boniface

SASKATCHEWAN
Regina
Moosejaw
Weyburn
Yorkton
Prince Albert.
Saskatoon
N. Battleford
Swift Current

ALBRERTA
Medicine Hat.
Edmonton.
Lethbridge
Macleod

Brimisn CoLummia -
Vernon
Kelowna
Kamloops
New Westminster.
Vancouver
Point Grey
South Vancouver
North Vancouver
Victoria
Oak Bay
Prince Rupert

®*Increase

Volidme s54.

Min price! Asked |

9

200
11

104

17

Bid | Sales

by Messrs. Burnett

PARED

<

FPEBRUARY | FEBRUARY |
Decrzass
1915 191
. & L
760 35 .
3% R0 14.3% “,g
10,200 3.700 8.5
24965
5650
1,500
W
1,000

B2 W
50

16 060
% 245
1LIr0

10 4iv
Nil
Nil

L LY
1%
500

Nil
Nil
523

1,900
25 950
3.140

7817
115%

14,050

62 900
25,250
Nil

4400
142,450
75,200

107,775
10,20

.;.
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LONDON

GUARANTEE AND

ACCIDENT CoOY.
Limited
Head Office for Canada

CETMEIEND AR . TORONTO
Established 1869

EMPLOYER'S LIABILITY FIDELITY GQUARANTEER
PERSONAL ACCIDENT COURT BONDS

SICKNESS CONTRACT

BURGLARY INTERNAL REVENUE

ELEVATOR TEAMS AND AUTOMOBILE
D! W. ALEXANDER, Manager for Canada

45

FINANCIAL STABILITY

Under the stress of the present temporary depression the supreme
strength of the financial hasis which the North American Life Assur-
ance Co.has built up remains invulnerable.

This is an important consideration. To.this may be added a careful

and progressive management, liberal pplicy contracts. good field oppor-
tunities and every encouragement to agents.

North American Li‘fe

Assurance Company
*““SOLID AS THE CONTINENT.”

Head Office: TORONTO, CANADA .

TheProgress of the Mutual of Canada

During the year 1914,

SUMMARY STATEMENT.

Paid to Policyholders 8 1.91.448—Gain over 1913 $ 195,001
T NIRRT 4.5% 072~ o e 269 412
Total Assets. bave shss 24642314 5 . 2,383 &g
Surplus b 3,818,527~ i 408 708
New Assurances..... .... 14,528 411~ 124 877
Assurances in Force. 94,477 358 — 7.085 333

Surplus earmed during the year, $1.035 138 14

This assures a continuation of the generous dividends
to the participatis g policyholders of the Company.

The MUTUAL LIFE ASSURANCE CO.
OF CANADA
Waterloo 8. i Ontario

March was thg sixth largest
month in the hiStory of The
Great-West Lifc.

Life Insurance now claims its =
place as the most attractne of
investments,

The Great-West Lila Assuia'ni:e Co.

HEAD OFFICE ... ~ WINNIPEG

The Prudential Life Insurance
Company

Head Office - Winnipeg, Man.

Good openings for high-class agents.
For further particulars apply to :

G.-H. MINER,
MANAGING DIRECTOR

Guardian Assurance Company
Limited - = Established 1821.

Assets exceed 'f‘hirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
~ Montreal

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

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street Eml -+ Toronto

The Imperial

Guarantee & Accident

Insurance Company
of Canada
Head Office: 46 Kine St. W,, TORONTO, OnT.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
Iasurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - - . $200,000.00.
Authorized Capital - - $1, oooa ;
Subscribed Capital - . $1,000, 00.
Government Deposit - . $111,000

Hudson Bay lnéurance Co.

Head Office sie VANCQUVER B.C.
J. R. BERRY, President. C. E. BERé General Manager. :
: Authorized Capital : .. $2.000,000.00
Subscribed Capital b s .872,400.00
Paid-up Capital W 188,080.00
Net Cash Surplus i _107,041.60

SECURITY TO POLICYHOLDERS ... = 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES. McVITTIE & SHAW, Managers for Ontario
26 Wellington Street East Toronto, Ont
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ROBERTSON MACAULAY, Pres.

Good Returns Absolute Security
ASSURANCE

SUN LIFE “&ii%® OF CANADA
‘ASSBTS )
INCOME | OF ALL

BIGGEBST{ BUSINESS IN FORCE : CANADIAN
NEW BUSINESS | COMPANIES
SURPLUS
. - MONTREAL
T.B. MACAULAY, Man. Dir

Head Office

PROFITS TO POLICYHOLDERS

THE

Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal tq the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits
Head Office. Crown Life Bidg 58 Yonge St.. TORONTO

' I2UNION

Fire Insurange OCompany, Limited, of PARIS, FRANOE

J. H. Ewant, Chief Agent.

The Standard Life Assurance Co., of Edinburgh

Bstablished 1825, Head Office for Canada: MONTREAL, Que.

Iavested Punds. ... ... $ 66,500000 Investments underCan-
- adian Branch, over.... 16,000,000

Government and Revenue, over.......... 1,900.000
Government Trust Bonus declared. ... ..... 40.850.000
7000000 Claimspaid............. 151,000,000

M. McOOUN, Mgr. F. W. DORAN, Chief Agent, Ont.

Actual Results the
True Test

o0

EVIDESCE FROM THE FRONT. - Your cheque for §2,.504 - * ;
97 received. | find that this means a return to me of $231.69 for f";

. every $100.00 invested with your company. To receive my pre- _3;:
miums back with compound interest at the rate of ¢%%.and F 2>
insurance protection in addition, is certainly exceptionally S8 %
gratifying.”—Policy No. 86 -3
% The Best Insurance at Lowest Net Cost " is fyrnished by &3 °
THE DPOMINION LIFE 2 »
- P
|

High Interest Rates Low Death Loss
Head Office Waterioo, Ont. 7

Pirst British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
| co—— | Cmmcmesames
Pounded 1792
Total FESOUTCES OVEr ... ..oooovvsofilsvcsssransissssssennns $ 90,000,000
Pire losses paid. . ...oo.ooovriooo g i iiiiiiraiiiaaaas 425 .000 000

Deposit with Pederal and Investment in
Canada for security of Canddian policy holders only d 1.500.000

Agents wanted in both branches. Apply to

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

100 St. Francols Xavier St., Montreal, Que.

All with profit policies taken out prior to Sist December will participate
in four full years' reversionary bonus as at 1915,

} Managers

The largest commissions are not payable by

The London Life Insurance. Co.

London - Canada

The largest earnings are, however, possible on account of its liberal policy
contracts.

POLICIES “0GOOD AS GOLD.™ 7

)

AGENTS WANTED

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

THE CONTINENTAL LIFE INSURANCE CO.,

TORONTO
GEBO. B. WOODS, President. CHARLES H. FULLER, Secretary
H. A. KENTY, Superintendent of Agencies

THE WESTERN LIFE
ASSURANCE CO.

Head Office W innipeg
APPLICATIONS RECEIVED DURING 2vp YEAR,
$1,5690,000.00

The Company is popular on account of its lib-
eral and up-to-date Policies — and aggressive
management—making the Agents’ work easy.

For particulars. of two important positions,
apply to:

ADAM REID MANAGING DIRECTOR '

The British Columbia Lifc Assurance Co.

HEAD OFFICE VANCOUVER, B.C.

Authorized Capital, $1.000.000.00 Subscribed Capital, $1.000.000.00
Presoent ~ L. W. Shatford, M.P.P.
Vics-Presioesrs—T. E. Ladner, L. A. Lewis
Secretary—C. P. Stiver General Manager— Sanford 8. Davis

= Liberal contracts offered to general and special agents

>
The Occidental Fire Insurance Co.
Head Office WINNIPEG, Man.
RANDALL DAVIDSON, President, (. A RICHARDSON, Secretary

Subscribed Capital $ 500,000 00
Paid-up Capital 168,073.08
Net Surplus 75,416.02

Full Deposit with Dominion Government

ALFRED WRIGHT,

LONDON & e

A. E. BLOGG,
Branch Secretary

LANCASHIRE

FIRE Y
INSURANCE COMPANY —
: Security, $29,600,000
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DIRBCTORS
M. Cheavalier, Bsq.
T. J. Drummond, Bsqg.

LIVERPOOL
LON DON ) WZ:‘ZT‘.‘;:I,Z.T"';.;.

Sir Prederick Williams-
Taylor

4. Gardner Thompson,
+ Manager.
"L‘M’v[(”-' Lewis Laing,
Assistant Manager

( IN', H’hN([ (_"MI‘ANV

= &=

2,606,882 Policies Were Issued

and revived by The
Prudential during

1914.

This.is the greatest
number of policies ever
issued in a single year
by this company.

The Prudential Insurance Co. of America

FPORREST F. DRYDEN, President.- Home Office, NEWARK, N. J..
Incorporated under the laws of the State of New Jersey 262

u

CONFEDERATION LIFE

ASSOCIATION
Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFrFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. -Arnllws ESQ.

P 4 ice-President

/ SIR IDIUND OSLER, M.P. :
John Macdonald, Bsq. Thos. J. Clark, Bsa.
Cawthra Mulock, Bsq. Lt.-Col. J. F. Michie’
Joseph Henderson, Bsq. Peleg Howland

, Bsq.
Lt.-Col. A. B. Gooderham Lt.-Col. Frederic chholh

Gen. Supt. of Agencies lllnuina Director and Actua:
J. TOWER BOYD . €. MACDONALD, P AS.

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

Head Office - - - 112 Sr. Jamns Stezsr MONTREAL

ouucronl
4. Gardner Thompson. P and M

Lewis Laing, Vlco-Pndam and s.ennrv
M. Chevalier Esq.. A. G. Dent, Esq..
T. J. Drummond, Esq.. John Emo, .. Sir Alexandre Lacoste,
Wm. Moison M -M Bsq.. .'C. Rimmer, Bsq., -
Sir Prederick Williams- Tnyler ¢

Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Quaranteed by the LowpoN axp Lancasuins Firz Insumance
Comrany or LiverrooL.

-~

Wa. Smitw, CHas. J. Harrison, E. B. JounsTOoNE
President Secretary Acting Manager

THE WESTERN EMPIRE

FIRE & ACCIDENT INSURANCE COMPANY

Authorized Capital -
Subscribed Capital . . m
Head Ofice—713 to 717 Somerset Bldg., Winnipeg, Canada

WHY NOT HAVE THE BEST ?
THE GLOBE INDEMNITY COMPANY OF CANADA

Head Ofce - Mentreal ;
Formerly The Canadian l.ulw.y Accident Insurance Company
DIRECTORS

A. G. Dent, J. Gardner ‘Thompson, W. Molson Macpherson,

T. J. Drummond. Sir Alexandre Lacoste, . Martial Chevalier,

Sir Frederick Williams - Taylor, Lewis Laing.

John Emo, Robert Weich,

General Manager and Secretary Assistant Manager

Accident Insurance
Sickness Insurance
Liability Insurance in all its branches
Automeoblie Insurance in all its branches
Burgiary Insurance
Guarantee Insarance.

Policies issued by this Company are the most hbcra{)nnd up-to-date
issued in Canada, free from unnecessary restrictions and conditions.

All Policies guaranteed by The Liverpool & London & Globe Insurance
Company, Ltd.. assets over Sixty-five Million Dollars ($65,000,000.00).

Merchants Casualty Co.

Head Office: Winnipeg, Man.

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.
Embracing the entire Dominion of Canada.

SALESMEN NOTE
Our accident and health policy is the most liberal protection ever
offered for a premium of $1.00 per month,

Covers over 2,500 different diseases. Pays for
six months for sickness and two years for acci-
dent. Liberalindemnities for accidental death,
total disability, quarantine, ope:ations death of

iary and children of the insured

Good Openings for Live Agents

Eastern Head Office...1 Adelaide St. E., Toronto

Home Office ......Electric Railway Chambers,
Winnipeg, Man,

e 2 AR R A L

Total Assets
$110,000,006.00
Canadian investments
Over  $9,000,000.00
(Greatly in excess of other
Fire Companies)
lmr for Canada
Randall Davidson

Resident Agents, Toronte
- Branch

Evans & Gooeh
Joux D. ROweLL,
Inspector.




bl i S g 4 e A M 1 1
- » . v - -~ o - - il
E e -9 . whe - -~ - -

A . 31

PRR S

THE MONETARY TIMES

April 9, 1915

CANADIAN MUNICIPAL DEBENTURES

mbine safety of Principal, market-
We own and offer the ollowmg —

o i . B e, . AR SRR o -

E. R

CAMorrow"» VuPre-‘-I
. E. R. Peacock - - VicePresidemt
? W.S. Hodgens « - - Manager

A Fraser - + + Secrewry
W. Mischell - - - Treasurer

e G

Canadian Municipal Debentures co
ability and regular income return.

Security. Maturity.
City of Toronto, Ont. 1 July, 1929
City ‘of Brantford, Ont. 30 June, 1944
City of Belleville, Ont. ~ 1 Jan., 1935
Town of Welland, Ont. 1 July, 1944
City of Victoria, B.C. 21 Jan., 1925
Village of Lakefield, Ont. 1 July, 1920
City of Fort William, Ont. 1 Aug., 1944
City of Port Arthur, Ont. 1 Feb,, 1916-1919
City of St. Boniface, Man. 2 Jan., 1944
Clt\ of Prince Albert, Sask. 1 Jan., 1939

We will be glad to send complete particulars upon request.

Dominion SECURITIES (ORPORATION

LIMITED.
Established 1901
HEAD OFFICE .
26 KING STREET EAST

TORONTO

Income Return.
4.90%,

Zov
2%

MONTREAL BRANCH
Canada Life Building
LONDON, ENG., BRANCH
Austin Friars Houic
No. 2 Austin Friars
A L. Fullerton, Manager

S

BUSINESS FOUNDED 17985

' AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

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

MONTREAL

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

BRANCHES:
TORONTO

"POSTAGE AND
REVENUE STAMPS,
DEBENTURES
SHARE
CERTIFICATES,
ETC., FOR
GOVERNMENTS
AND
CORPORATIONS

WORK ACCEPTABLE
ON ALL ¢
STOCK EXCHANGES

-

)
WINNIPEG




