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ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND
TOTAL SECURITY TO POLICYHOLDERS OVER

$8,600,000
FELEG HWOWLAND, 5 R. WILKIE,
« Chairman, Vice-Chairman,
Canadian Advisory Board Canadian Advisory Board

THOS H. HALL Macager for Canada
Toronto Agents, MeLEAN, SZELISKI & STONE, Limited

GENERAL ACCIDENT

ASSURANCE CO. OF CANADA

THE

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

The above Companies are under the same management and
control. lnsurance Policies of the most liberal form, at con-

servative rates, are issued on the following lines : .
Steam Boller Automebile Liability
Personal Accident Publie Liability
SMekness - Employers’ Liability
Theatre Liabllity Elevater Liability

Amntomobile Property Damage Teams Liabiilty
Monthly Payment Accident and siekneas
JNO. J. DPURANCE, Manager

25

ALFRED WRIGHT ALEX. MACLBAN

President Manager & Mr}..

LONDON2
LANCASHIRE

ARANTEE &

ACCIDENT

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
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LONDON
MUTUAL
Fire
Insurance
Company

Established 1859

-
-
-

\

Head Office: 31 Scott St,, Toronto

Assets December 31, 1913 ... ..$1,995,035.80
Liabilities @ | csssasee 435,913.64
Surplus B Cdenedesd 559,122.19 .
Security for Policy Holders.... 1,022,235.0]

The Strongest Canadian Non-Tariff Company

Agents wanted im wnrepresented Districts,

F. D. WILLIAMS, Managing Director.

London & Canadian Loan & Agenty Co., Ltd.

BeTABLISHED L Y 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $565,000 Assets, $5,054,780

Debentures issued. one hundred dollars and umrdsnuolnm
4 per cent. loterest payable halt-yearly, These Debentures .:
\utborized Trustee Investment. Mortgage Loans made in Ontario, M

and Saskatchewan.
W. WEDD, Jun., Secretary. V. B. WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CO.

Head Office - - WINNIPEG
rHOS. D. ROBINSON, President.  C. W. N. KENNEDY, Vice-President.

WESTERN MORTGAGE INVESTMENTS\, UNDERTAKEN
FOR CLIENTS Correspon Solicited.

W. H. SPROULE, Manager

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

THE TORONTO MORTGAGE COMPANY
Office. No. 13 Toronto Street
Capital Ac coum SIS0 - Rmrve Fund, $500,000.00
Total Assets, 83,373,658 4
Preudenl SIR WM. MORTIMER (.LAI!K LL.D., W.S8., K.C.
Vice-Pres., WELLINGTON FRANCIS, K C
Debentures issued to pay 4%%. a Legal Investment for Trust Funds.
Deposits received at 3’55 interest, withdrawable by cheque.
Loans made on lmprovtd Rul Estate on favorable termo

TER GILLESPIE, Manager
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Pederal Life Assurance Co. North British & Mercan. Ins Cec.
PRERY U D ssosicoscroresesanssssbons : -

Great North Insurance Co.
Great-West Life Assurance Co. .
Great West Permanent Loan
Gresham

Union Pire Co..
Union l“lcl;& Insurance Co...

National Bank of New Zealand ..
National Bank of Scotland

National Trust Co. Ltd.

North American Life Assurance Co. .. ...

Kindly mention The Monefary Times
when corresponding with advertisers. '
You wili confer a favor on both the advertisers and the publishers
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GRESHAM BUILDING

Head Office 302 Sy. Jamms SrtRmET MONTREAL

SACTS

FIDELITY GUARANTER

BURGLARY

LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND

AUTOI!OBILP PACKAGES THROUGH THE MAIL
Applications for direct Agencies Invited

F. J. J. STARK, Genera: Manager

PERSONAL ACCIDENT
SICKNESS

NORWICH UNION
Fire Insurance Society, Limited

Insurance against

FIRE, ACCIDENT a~xp SICKNESS,
EMPLOYERS' LIABILITY,

AUTOMOBILE, PLATE GLASS
Agents wanted for the Accident Branch.

Head omce . Norwich Union Building

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

Certified Valuations

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

Its appraisal is an expert detailed analysis which
establishes guantities and “values beyond questiod, and is
based upon present cost of rcproducli\m new with actual
accrued depreciations.

The Canadian Appraisal Co., Limited

5 Head Office Montreal
Toronto Royal Bank Bidg.

‘British Colonial

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

STRONG AS THE
— STRONGEST —

Agents wanted in unrepresented districts
in Canada

“

Guaranteed Investments

Qur Guaranteed Iavestment Certificate is
issued for a period of 3, 4 or 5 years,
and secured by approved first mort.
gages, not exceedmg 50% of value of
property.

Mortgages are allo:ated and earmarked to

theespecial Guaranteed Investment Cer-
tificates, and are the investors’ security.

The Guaranteed ‘Yield 1S

S,

An endliry will bring full information.

The Imperial Canadian
Trust Company

HEAD OFFICE WINNIPEC

Branches at Saskatoon, Regina, Edmonton,
Calgary, Vancouver and Victoria 2

e

THE GREAT WEST
PERMANENT LOAN
COMPANY

Paid Up Capital ... $2,356,025
Reserve % 652,750
Assets 71‘80o339

5% Debentures

An Authorized Investment for
Trust Funds. Full information

upon request.
Winnipeg Toronto  Victoria
Regina * Calgary Vancouver
Edmonton Saskatoon

Edinburgh, Scot. and London, Eng.




-

R

Making Both Ends Meet in War Time

ROPOSALS of Finance Minister White, as set out in his Budgel Speech

— Aside from $100,000,000 which wilt be borrowed for war purposes,

there is a deficit of $80,000,000 to provide— Tariff Changes
Leaving anpther $50,000,000 (o

Taxes
¥

Will Yield $30,000,000,

Domin
War expenditures (to be borrowed)
Estimated revenus on ordinary basis
Estimated revenue from tariff changes, say. .
Estimated revenue from special taxes

To be raised by loans, (in addition to w lnm)

Dominion's revenue from all sources from April 1st,
1914, to January 3ist, 1915, declined $30,000,000.

Deficit of $60,000,000 to meet in current fiscal year's
expenditures.

War expenditure from August to March 31st next
will probably reach total amount of appropriation,
$50,000,000, authorized in August.

Increase in national debt during current fiscal year,
including war expenditures, will be about $110,000,000.

Of £12,000,000 war loans to {Canada arranged by
Imperial government, for period, September to March
31st next, Canada has had 48,000,000 to date.

Canadian wir loan will be issued in London later, by
arrangement with Imperial authorities, in order to repay
advances.

Dominion notes of $10,000,000 have . been issued in
excess of authorized $135,000,000 extra issue.

In August, (said Hon. W. T. White, finance minister, in his budget
speech last 'eek), I "pointed out that we were certain to experience a
sharp decline in revenue due to decreased importations attributable to the
shutting off of our trade with the enemy, the interruption and increased
risk of ocean trafic, and above all, the cessation of Canadian borrowings
abroad and its effect upon our purchasing power as a community Thi
forecast” has been realized in ampler degree than was at the time ex-
pected. Taking the. ten months of the year which have already clapsed,
that is - to say from April 1st, 1914, to January g1st, 1g15, the Dominion’s
revenue from all sources has totalled, in round figures, $109,500,000. This
compares with $119,000,000 for the corresponding period of the last fiscal
year, a decline of nearly thirty millions. Entering into details we find
that of this heavy loss in revenue the falling of in customs accounts
for ne§r1\> twenty-eight millions; in excise two hundred thousand; and in
miscellaneous items a million and a half. Since the outbreak of the war
the contraction in customs revenue has been fairly constant in monthly
amount, representing about one-third of the returns for the corresponding
period of the previous year. As regards excise the additional duties im
Io sed ‘.\'.thp Angust budget have the effect. of counteracting the heavy
losses which would otherwise have been experienced

Upon the basis of these figures for the ten months’ period, and hav-
mg regard to the present action of the revenue-producing services, we
estimate that the revenue of the Dominion for the fiscal year ending
March 358t next computed upon the present basis of duties would amount
o $130,000,000. The figures for the previous year having been $163,000,00
' year's loss of sevenue would reach a total of thirty-three millions

requirements for fisc:l year ending March 31st, 1916

and Special
be borrowed

............. $300,000,000 ]
$100,000,000

120,000,000 - .
22,000,000
............. 8,000,000
50,000,000

For the nine months ended December 3ist, 1914,
our total exports of merchandise decreased $27,000,000,
while our total imports of < merchandise decreased
$112,000,000 as compared with correspondmg period.
of 1913.

Total cash rcqulremems for all purposes for fiscal
year to end March 31st, 1916, are estimated at $300,000,-
000 ; revenue, on present basis, would yield $120,000,000,
leaving $180,000,000 to be provideg—for by taxes and
loans.

Money for war expenditures (Qloooooooo) vnll be
raised entlr(']v by means of loans; leaving $80,000,000 to
be provided.

From- $20,000,000 to $25,000,000 is anticipated as
result of proposed customs tariff changes.

Special stamp and other taxes expected to bring
$8,000,000. 3

-

So far as ‘the expenditures ofi thé year are converned, 1 stated in
August that it would be the policy of the Government, in the interest
of employment, to maintain as far as possible the programme of public
works then under construction, but that new works would not be under
taken until the financial outlook became clearer and we. should have in
view the source of funds from which to meet the expenditure. This policy
we have endeavored to carry out. For the ten months ended January sist,
the current expenditure has reached $103,000,000 and the capital and
special $37,000,000. These figufes compare with $93,000,000 and $47,000,000,
the outlays under the headings in guestion respectively for the same
period of the previous year. The drop in capital and special expenditure
is due to the fact that railway subsidy payments have been much less
during the present year For pn"hr works and undertakings aur -dis
bursements have been greater, s

For the whole of the present fiscal year we estimate our current
expenditure will be $140,000,000, and eur capital and special expenditure

Summarizing the estimated results we have the outturn of
the vear, stated concisely, as follows >

$ 56,000,00¢

Current expenditure i eneve 384000
Capital and special (other (han war) rt;-rndxturf €6,000,00
. anmett—

Total . csssssssevshebives : ok amesiue i v RPN

Our revenue on the present basis being estimated ac 1 have stated
at Stinoon000, we should have to meet for this year a deficit” of ten
million dollars on current account plus the entire amount of our capital
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and special expeanditure, a substantial part of Wi ¢ bave in the past
been abie o iefray t f curreat revenue a ivlance un)) having been
provided by borrowing Included in ar linary expenditure is an
amount $ o00 which will be requir year for the relief of dis-

{ Saskatchewan and Alberta. In
even and a half millions or
ed grain.

yught-stricken district
making provision for a
expended in the purchase

Cost of Dominion Forces.
1 ha ti t jea
orgamizing, traming equipping

enlisted for active sery

f
tress a th
nw

e are

enditure representing the cost of
sporting and maintaining our forces
tince of the Empire In comnection with
iuted by him at the August Session the

the War Appropriation B

Rt. Hon. the Prime M wented an estimate of $30,000.000 cOvering
expenditure until March ext for the mobilization equipment, transport
and maintenance f a eas contingent of 25,000 men and pay of de-
tachments of troops active home service. The estimate of expenditure

presented Aug inadequate t meet the enlarged programme
and the specia expenditure during the present fiscal year W
probably reach the total amount of the appropriation, samely: §350,000,0

National Debt Increase.
Taking all the foregoing int

consideration the increase of Canada’s

pational debt for the year would proba aggregate $tro000000. In this
I am i ng our expenditure for war

In addition to the expenditure to whic 1 have referred .the Dominion
has ma advances on investment ace under statutory authority gx:
Bas met its sinking fund obligations as usual, the funds required to
found for these purposes aggregating $ 5,000,000 We als provided for

the retirement of £1,700,00¢ { yearling treasury bills
November last.

which matured in

Finding Money is Onerous Task.
The house will, from the

statements | have made, gather that the
task of finding money for our requirements as outlined has been somewhat
onerous For four or more months after the outbreak of war international
money markets were closed to new By December, after the successful
flotation of the British war loan, an easier tonk prevailed and-it became
possible to obtain short date momey in limited amounts at fairly reason-
able rates. Capital was still, however, averse to permanent investment,
although evidence was _not wanting of improvement in that regard.

British Treasury Regulations.

Any prospect of general resumption to this
was, however, terminated By the British Treasury authorities on January
th, that owing to the necessity of conserving the financial resources of
the country during the war, fresh issues should thereafter be made only
with their approval, issmes for undertakings outside the British Empire
were prohibited Issues for undertakings within the United Kirgdom are
to be allowed only if considered advisable in the natiomal dnterest; those
for undertakings in the British Empire overseas only where urgent neces
sity and spec al circumstances exist

ssues

respect in Great Britain

Financial Measures Taken.

To meet our

financial requirements since the August Session the
following steps have been taken ' —
We arranged with the Imperial Government for advances from Sep

tember until March st of £13,000000, or say $60,000,000,
received to date £8.000,00

We issued for Dominion purposes Dominion notes to am amount of tem
million dollars in excess of the additional of $15,000,000 authorized
by Parliament at its last session, For this | am introducing special
legislation confirmatory of our action . ]

We borrowed five million dollars from the Bank of Montredl

We isswed after the successful flotation of the Britislf war loan,
£3000800 of six months Treasury Bills negotiated at 4 and i‘ per cent.,
and maturing in June next

of which we have

issue

We sold at a net price of o4 £1,900,000 of our 194060 stock to meet
the privat requirements of our investing clientele in London
Sub Bat on Hand.

By these means we have arranged our finances until the end of
March of the present fiscal year. At present we have substantial balances
to our credit, both here and in Loandon

So far as floating
upon the new fscal

indebtedness is concerned we shall therefore enter
year with £3, Ireasury Bills maturing in

w000 of
June, and a bank indebtedness of $5.000000. Apart from these we have no

maturing ans to. meet unt the year 1919, &4 most satisfactory situation
which | am disposed to attribute to the policy hithert followed by the
Dominion of financing by selling its permanent stock at such prices as
could from time to time be btained, rather than by issuing short date
loans in the hope of mope favorable conditions develqping later

As regards gr borrowings from the Imperial Treasury upon its war
oans, from the proceed f which advances are to be made to us, At
such time or times the future as may be agreed upon by the British
Chancellor of the Exchequer and the Canadian Minister of Finance, a Can-
adian war an will be issued and the borrowings from the Imperial
Government repaid. It seems to me that no fairer terms uld be named

an t} - generously ac rded us by the Imperial aunthorities
Finances of Coming Year.

In roaching the quest f our finances for the coming fiscal year
bes t nexf, it » ¢ advisable to give preliminary considera-
ti T g trade cooditions because upon such conditions will de
pend ¢ at of revesue which w» be derived from all sources and
i 1 y from tom which is our principal mainstay in the matter of

- break ’ War there As 1 £ urse been a2 most
ser aterruption of our international trade. Commercial dealings with
enemy nations have beer aut mat iy hut f !}‘,’ nc V’»!"'! risk of
ocea traff and higher freights ¢ had their influence. The de-
moralization of the rates of exchang which are happily becoming
norma was for evera m etriment ¢ nternational
transactions
Import and Export Trade

In additior ur import and export ade asiderable time
and is st s some degrée adversely affected by the interm n of our
merchant marine service through the chartering f - teamships
for the transport of our troops and the engagement part of v ship
ping by the Imperial authorities The falling of of immigration, the de

Volume s54.

parture from Canada A
had their eflect
tailment of our borrowmgs abr ;ad
of the economic effect of the
ing at the rate of from two

reservists and of our own costingent bave als¢
But by far the most important factor has been the cur-
I his has been the outstanding {cature
war upon Canada. Canada has been bLorrow-
to three bundred million dollars anuually

for some years; past. For the six months preceding the war our loans
abroad and principally in Great Britain aggregated two bhundred million
dollars, or pver a million dollars a day.

Our Heavy Borrowings.

These borrowings represented the sale of securities by' the Federal
and Provincial Governments, by municipalitics and by railway, public
utility, industrial and financial corporations, For the most part the pur-

pose of loans so effected was to provide funds for the conmstruction of
public undertakings, works and sefvices, railways and industrial and other
plants and establishments. The war at once cut off this stream of borrowed
money and omly recently have there been evidences of its resumption
upon a greatly reduced scale. Until the war' is over and for a consider
able period afterwards it is not probable that mosetary conditions will
permit of the issue of securities even of the highest character other than
for war purposes, in any such volume as that to which we have been
accustomed in the past ¢ 8

This interruption of the influx of capital has gecessarily meant marked
curtailment, of expenditure upon undertakings, works and buildings in all
parts of Canada with consequent reaction upon the mdustries, trades and
businesses furnishing material and supplies therefor. The result has
been a material slackening of gemeral comstructional activity, considerable
unemployment and attendant diminished buying power om the part of the

community. Commercial houses are exercising prudence in commitments,
and the public generally are practising economy, that is to say, they are
buying less, both of domestic and imported produce. ;

Rapid Decline in Trade.

The result of all this has been a rapid chnl(e&ﬂu volume of our
imports and exports. For the nine months ended ember zist of the
present fiscal year our total exports (merchandise only)
$153,000,000 @s compared with § 380,000,000 for the corres
of the previous year, a.decrease of $27,000,000. For the same nine months
of the present year our imports (merchandise ogly) have been $391,000,
oo, a decline of $113,000000 over those for the corresponding period of
the previous year. Thus the ratio of decrease in our exports bhas been
much less than in the case of our imports. . 3
The total trade for the first nine months of the present and last fiseal
years was $745,000,000 and $885.000,000, respectively. In 1912 the
adverse balance of trade against Canada was $325000,000; in 1913,  $300,
000,000, in 1914, $180,000,000. From present indication it would appear that
we shall to a large degree overtake this balance In view of the de
crease in our borrowings, which have accounted in large gneasure for our
excess of imports, this condition is what we should » expect. Our
imports will, it is to be hoped, so increase as to enable us, with such
borrowings as my be obtained outside bf Canada, to pay out any trade
balance against us together with our interest maturing abroad without
resort to gold exports. *

amounted to

Diminishing Imports and Revenue.

From what | bave stated, it is apparent, that with the war still con-
tinuing, we may expect for the year 191516 diminishing imports and con-
sequently reduced revenwe, as compared with the present year in
there have been four ante-bellum months. Upen the present basis of duties
of customs and excise we estimate that our revesue from all sources
for the coming year would not exceed $12,000,000. So far as expenditures
are comcerned, the policy we enunciated in August we shall costinwe
Our estimates contain mo new items and as to items which they in
clude we shall proceed with works not already under comtract only as we
feel justified, having regard to the financial situation.

Dealing with what we may call uncontrollable expenditure, that is to
say, expenditure necessary for the conduct of civil government and re-
quired to meet interest and other obligations of the Dominion, we caanot
look forward to amy reduction over the past year. The Dominion bas
large undertakings under contract for comstru¢tion. Chief among these
may be mentioned terminal and harbor works and improvements ia our
larger pory cities, the completion of the National Transconotinental Rail

way and the Quebec Bridge, the Hudson Bay Railway and the Welland
Canal.

Consolidated Fund Expenditure.

We must calculate upon comsolidated fund expenditure of $140,000,000
and of capital and special expenditure of $40,000,000. For investments
authorized by statute we shall fiave to provide $4,000,000 additional It
will be necessary also to raise funds to meet the outstanding Treasury
Bills to which 1 have referred. Our special war expenditure may r
$100,000,000 for which a spegjal appropriation bill will be passed at this
session. Our interest charged will, of course, greatly increase from this
formard. Our outlay for this year on’ this account will exceed sixteen
millions. In next year's estimates they appear at m% millions. We must
also look forward to a large and increasing pension-list expenditure.

Have to Raise $180,000,000, ’

It is apparent in these conditions that we must obtain additional
revenue t6 a very substantial amount. Assuming that our total cash re
quirements for all purposes whatsoever, incloding our war expe
will amount during the coming year to over $i300,000,000, while our revenue
yn the present basis would yield only $1do,000,000, we are faced with the
problem of raising by additional taxation, and borrowing a sum in cxcess
of $i180,000,000. My proposals for meeting the situation are as follows :—
No Excuses Offered.

So far as concerns our special war expenditure which may reach ome
hundred million dollars, 1 should be dispoged, if we had not such.heavy
and. uncontrollable capital expenditure to meet, to recommend that we
should pay at least a part of it from current revenue. But it is obvious
upon a consideration of the figures which | have submitted that we
not by any reasonable supplemental taxation measures be able to close
the gap between revenue and expenditure muéh less to pay a portion of
principal of our special war outlay. Ian the circumstances 1 have nb
tation in proposing to the House that, we -shall borrow the full amount
required under this heading Canadian governments have always i‘“““
public borrowing for capital account on the principle that expenditure upo®
enterprises, permanent in their nature, inures to the benefit and advant
generations who may therefore fairly be asked to pay interest

ntracted in respect of them

age of future
upon the debt
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If this theory is correct, and so far as I know it has never been
seriously challenged, then we need havée no reluctance in borrowing to
smeet the expense of this war because such borrowing is for the purpose
of accomplishing for FYuture gemeratipns that which is infinitely more
precious than material undertakings, vit., the preservation of our national
and individual liberty and the constitutional freedom wom by our fore
fathers ddring centuries of struggle.

Tarift, the Chief Source.

The chief source and mainstay of our revenue is the tarifi, and it is
to this we must look priscipally for relief of our present financial con-
dition. Taxation imposed by increased customs duties bears upon all
classes, because all are consumers, and in paying additiona! taxation each
member of the community will feel that he is, to that extent, contributing
to the cogt of the war and the defence of his country. As an auxiliary
means of raising revenue we shall resort to certain special taxes, the
butden of which will fall more particularly upon those members of the
community who are best able to sustain it

List of Spécial Taxes.

To supplement our revenues to the minimum amount regarded by ‘the
Government as necessary, | shall later introduce to the House a. bill
estitled “The War Revenue Act, 1918” Its provisions will cover a levy
of special and general taxation as follows (— .

Upon all banks to which the Bank Act applies, a yearly sum equal t
one per cent. upon the note circulation, to be computed and paid quarterly

From this taxation we shall realize approximately one million dollars

Upon every trust and loan company incorporated under any legislative
authority, and carrying on business in Canada, a yearly sum equal to omne
per cent. of its gross income derived in Canada, payable quarterly

Upon every insurance corporation, society, association, firm or partner-
ship carrying on the business of insurance, other than life, fraternal,
benefit and marine insurance, a sum of one per cent. wupon all net
premiums received by it in Canada. Payments to be made gquarterly.

The provisions of the bill will apply to business of the respective
basks, trust and loan and insurance companies transacted after January
1st, 1915, and the first receipts therefrom will reach comsolidated revenue
fund about May st

Cable Messages and Railroad Tickets.

In addition, the following taxation will be provided for: —

Upon every cable and telegraph company using telegraphic cables or
wires within the jurisdiction of Canada, a sum equal to one cent upon
each despaich or message originating in Canada for which a charge of
fifteen eents or more is imposed. Returns are to be made quarterly. The
company is authorized to charge the additional toll and collect the same
from the person sending the message,

Upon every purchaser of a railway or. steamboat ticket in Canada for
any point in Canada, Newfoundland, the West Indian Colonies or the
United States, the sum of five cents in respect of a ticket costing ‘over
one dollar and not more than five dollars, and five cents for each additional
five dollars or fractional part of five dollars which the ticket costs

Parlor Car and Steamship. |

Upon every purchaser of a berth in a sleeping car or seat in a parior
car, the sum of ten cents in respect of edch berth bought and five cents
in respect of each seat bought in Canada. The railway or steamboat
company or person selling the railway, sleeping car and parlor-car tickets
referred to are required to collect the taxes imposed and trassmit to the
Government.

Upon every person, firm or company carrying pagsengers by vessel to
ports or places other tham ports or places in Canada, Newfoundland,.the
British West Indian Colonies and the United States, in respect of each
passenger, the sum of one dollar if the amount chargeable for the passage
exceeds ten dollars, the sum of three dollars if such amount exceeds thirty
dollars, and the sum of five dollars if the amount exceeds sixty dollars
The company is authorized to collect the tax from the passenger and |
fequired to accoupt therefor to the Goverament.

Many Stamp Taxes. o

In addition to the above the following stamp taxes:—

Upon all cheques, receipts to banks by depositors and upon bills of¥
exchange passing through a bank, a stamp tax of the value of two cents,

Upon all express and post office money orders a stamp tax of the
value of two cents, and upon postal notes a stamp tax of ome cent

Upon every letter and postal card posted in Canada, a war stamp tax
of one cent

Upon proprietary or patent medicines and perfumery sold in Canada
the retail price for each bottle or package of which is ten cents or less
one cent; and in addition for each ten cents of retail price, one cent

Upon wine, non-sparkling wine, sold in Canada, every bottle containing
one quart or less, five cents; and for each additional quart, five cents,

Date to be Fixed.

Upon champagne and sparkling wine, sold in Canada, every bottle
containing one pint or less, twenty-five cents; and for each additional pint
twenty-five cents. :

The special taxation to which 1 have referred other than that levied
upon hank-,_nuu and loan and insurance companies, will come into force at
a date to be fixed in the Act. I am making an exception to this in the
cage of wines and champagnes, the stamp taxation upon which will be
come effectual at once.

From all these special taxes we expect to raise a sum approximating-
$8,000,000, although there is no means of accurate calculation

Why Income Tax was Omitted,

It will be observed that 1 have in these special taxes omitted income
fax upon individuals about' which there has been discussion since the
outbreak of war. The matter has had the consideration of the Govern
ment and it appears clear to us that sich a tax is not expedient—at all
go"_“: for the present. Under the British North America Act, while the

minion may impose direct or indirect taxation, the provinces are re.
stricted to the former

At present, under legislation existing in certain of the provinces, in
€ome is subject to taxation by municipalities, and in two instanges by
the  provinces themselves, In other provinces, n income tax exist
although in some of these a business tax in e Wheref fs lovied w
incorporated companies., In order to bring ints force an income tax, the
Q"f"v""rn( would be obliged t» create, machinery for assessment, " re
:'.," nla-»d collection. This would involve a heavy expense as compared

the amount which would be realized
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laking the income tax of the 1 as a s, it would appear
that Canada could hardly expect t from a pilar-tax _a sum in
excess of two. million dollars, from which Would have to be deducted the
Heavy expense connccote with its administrat

My chief objection, evef, to an ipcom tAX (18 e fact that the
several provinces are als kely to be Bliged to re t measures for
raising additional ' revenue, g3 { the wie 3 t Déminion
should not enter upon the domain to which they are ! i ‘to a greater
degree than is necessary in the anational interest =

There is another feature of the income tax which -makes
factory for the purpose of Dominion finance. | refer to th
period which must elapse before it becomes productive -

In Britain, where the tax is the chief source of revenue to the Im-
perial Government, there is no musicipal taxation upon imcomes. lhere is
also the important difference that in Britain taxable ingomes are derived
largely from investments. They have, therefore, a settied and permanent
character, are ascertainable with fair accuracy, and are éapable of being
levied upon at their sburce. With us this is not the case, : 7~

How Tariff is Changed.

As our main revenue measure, we propose with certain Txceptions, a
general horizontal increase in the customs duties upen all goods and
commodities imported into or taken out of bonded warchouses in Canada
The list includes all articles hitherto dutiable, or on the free list, and
whether raw material or fnished, or partly Bnished product. ;

The increase we propose is seven and a half per cent. ad valorem to
the general and intermediate tariffs, and five per cent. ad valorem to the
British prefereatial, -

In the case of irom ore, for reasoms 1 shall give in committee, the
added duty is specific and not ad valorem

In determining the list of exceptions, regard has bech had to our
trade convention with France, and, the obligations of our agreemeunt with
certain of the British West India Colonies. By reason of the former, the
increased customs duties will not apply to silk fabries, velvéts, ribbons,
embroideries and certain other goods

Exceptions to Tariff Increases. 3

The exceptions to the tariff increases 1 have menfioned include wheat,
flour, tea, anthracite coal, fish from Newfoundland, salt for-curing fsh,
lines, twines, nets and hooks for the fisheries, reapers, mowers, binders,
harvesters, binder twine, traction ditching machines, sugar, tobacco (dealt
with in August), news printing paper, neWwspaper. printing presses, type
setting and typecasting machines and a number of other items of lesser
consequence., The tariff on the articles exempted from the increased
duties will remain as at present.
Duty Upon Raw Materiale. e

So far as concerns the duty upon raw materials, it is to be pointed
out that in accordance with regulations made under the provisions of the
Customs Act, manufacturers are entitied to a drawback of minety-nine per
cent. upon all duties paid upon imported materials used, wrought into of
attached to articles manufactured in Canada and exported therefrom. In
addition to making the increases mentioned for the purpose of increasiog
revenue, we propose to alter the existing tarif by adding squid and
nicotine sulphate to the free list. Squid is used as bait by the fishermen
while nicotine sulphate is a spraying material used by fruit growers for
destroying insect pests. These two items have for some “time past been
noted for change

The revenue obtained from the proposed tarif changes  will be
separately shown in the Trade and Navigation returns of the Department
sf Customs. By this we shall knew the precise amount collected through
the customs under the provisions of the -‘War Revenue Act

Expect to Raise $20,000,000.

Upon the basis of importations for the current year and having regard
to conditions which 1 have described as likely to prevail during the com
ing vear, we expect to realize from our proposed customs tariff legisla
tion from twenty to twenty-five million dollars.

These are the proposals of the Government, having as their chieet
the raiving of additional revenue rendered necessary by the war and our
participation therein as a belligerent. We are not unmindful that they will
entail a considerable financia! burden upon the community. We believe,
however, that to adopt measures less comgirshensive in their scope would
be but to temporize with a situation with whkich it is our duty to adequately

cope

Hopeful of Results.

% ;

That the people will cheerfully respond to the demands made upon
their patriotism goes without saying At the outbreak of the war it would
have been premature to have brought forward measures, which to-day
have been long foréseen by public opinion -to be mnecessary, and indeed
nevitable It would alse have been most inopportune and in
expedignt, by reason of the profoynd dislocation and disurganization of
business caused by the war and the shock to financial stability which. the
Dominion was so suddenly calle withstand. We believe the tariff

acreases which we propose will be » only effectual in produeing greater
ting Canadian industry

revenue, but will be stromngly efficacions in stimul
and agriculture and in relieving unemployment.

What is the National Position” i

In- conclusion it may be ftting that 1 should say somethiig as to
general economic conditions, actual and prospective. On the whaole, having
regard to' the vast dislocation of finance and commerce. occasioned by the
war. the Dominion has withstood the shock exceedingly well When we
consider the immense distance we have traversed, since August last, in
improved tone, confidence and commercial and financial outlook there i
abundant cause for gratification and thankfulness. Readjustment |
necessarily been a painful process for many of our industries, but it muét
be ¢ jered .as having proceeded and as proceeding satisfactonly The
consequences of the interruption of our borrowings abroad for purpote
to which 1 have alluded in the course of my remarks have been shown in
a slackening of activity in many trades o

On the other hand production in various lines has beén greath
ened and stimulated by orders on a very large scale for clothing, m
and other eguipment and material placed in Canada
Canadian Government, but by Britain and her
ture fpr supplies of this character must appre
the adverse factors of which 1 have spoken
favorable infuence upon the important prol

with which is involved the question of gold exy




THE MONETARY TIMES {{

It is apparent that throughout the Domimion strong efiorts have been
and w mtinge 1 be made to increase production Ihe enhanced
prices of grain and other products will be a great inducement to excep-
tional exertion along this line The retur as to fall ploughing and
general condition of land are most favora for a record crop produc-
tion next year The interveming period ¢ shall bridge successfully in
proportion to the courage and energy ¢ played by our citizens i» their
several callings. During wartime it is the duty as well as the interest of
all 1o multiply effort, to increase to the utmost their production, in order
that wastage may be répaired and the nation kept strong for the struggle
Our farmers, tradesmenjpekecnly iy their problems and expand wherever
possibie the scope { \:-z',r ent e
As to the Outiook.

While one hesitates ¢ sttempt a forecast im conditions so variable
and subject to sudden a violent change it would appear that accumula-
tions of funds with a mpanying ecasier interest rates and increasing com-
fdence on the part of investors will result in a gradual resumption of the
sale abroad a .t home of securities for needed expenditutes on the
part of our pr municipalities,” railways and industries. Such ex-
penditures, even om a greatly reduced scale, together with war outlays
in Canada should go a long way towards the restoration of such of our
trade and industry as -have suffered from the effects of the war. Above
all will our commercial improvement, and for that matter commercial
improvement throughout the world, follow upon the continuwing success of
the allies. With such continuance legitimate business throughout the
world must improve during the remaining period of the war. Should the
progress of that success be interrupted international trade and commerce
must receive a further setback.

PRUDENTIAL TRUST COMPANY

—_—

The annual! general statement of the Prudential Trust
Company showed that at the end of the year the company
had bond trusteeships of the value of $29,380,000. Under
the heading of assets in the general account the investment
account showed mortgages of $251,348; debentures, $24,889;
accrued interest, 88,130 other securities, $62,800, making
a total of $347,376; and sundry time and call loans, principal
$676,057,-and interest due and accrued, $47,700. These, with
the ordinary accounts of deposit with government, real estate,
cash on. hand and in banks, make total assets of $1,407;218,
as against $1,356,051 at the end of the previous year. In the
trust and agency fund department, mortgages amounted to
$26,100; dwans on securities of stocks and bonds, $58,004;
bonds and debentures, $88,165; making a total of $172,260.
On the guaranteed account, mortgages amounted to $2,000;
loans on securities of stocks and bonds, $924.454; cash in
bank, $693706. These, with the assets in the general account,
brought the total assets up to $2,575,648. The liabilities of
the trust and agency account include trust and agency funds
held for investment, $219,081, and guarantee funds for in-
vestment, $049,348. Mr. B. Hal Brown is president and
general manager of the company.

BANK CLEARINC: HOUSE RETURNS

_ The following are the figures for the Canadian Bank
Clearing Houses for the weeks of February 12th, 1914, and
February 11th, 1915, with changes :—

Week ended Week ended
Feb. 11, "15. Feb. 12, "14.
ceos 843,076,156
cee 32,126,753
22,121,242
5,081,601
2,767,283

,088 013

Changes.
853,470,111 — 810,303,055
39,301,217 7,174,464
19,885,043 2,235,200
7,886,707 2,805,106
3,154,840 387,557
3,238,276 1,150,263
3,482,640 251,651
, 747,130 313,386
,549.026 1,050,798
835,034 160,012
663,183 532,730
612,248 256,418
048,124 342,049
S21,521 3.324
170,403
95,997

Montreal
Toronto
‘Winnipeg
Vancouver
Calgary
Edmonton 2
Ottawa 3,734,201
Hamilton 2,433,744
Victoria G 1,400,128
Quebec 2
Regina 1,130,453 &
Halifax e 1,868,666
Saskatoon R 20%,175%
LLondon ‘ . ,Sls.ll,f
St. John 449,438
Moose ];A\k 741,544 -
Fort William 642,428 212,623
Brantford - 71,30 602,240 — T‘,H.O:!
Brandon 375,676 436,030 61,254
Lethbridge 311,85¢ 381,704 60,036
New Westminster .. 354,070 - 124,539
Medicine Hat i 200, 406,123 205,281

j;/—;.«,;;

- aamw NN

270,035

)

=

Total 8126035651 $140,241.075

822,306,324
Peterhoro 300,460
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NEW COMPANIES ACT IN BRITISH COLUMBIA

Important modifications of the Bri!ish_ Columbia Com-
panies Act are proposed in an amending bill brought in by
the provincial attorney-general. 1t provides for the cancel-
lation of certificates of incorporation on sufficient cause being
shown: for the reduction of capital by cerfain land com-
panies without the forfeiture of the rights and duties of
shareholders and directors as members of the company; for
the inspection of the register of directors; for filing with
the registrar a return showing any allotment of shares. No
loan shall be made by a company to any shareholder or di-
rector, but this section does not apply to a private com-
pany, or to a company which carries on the business of a
loan company, .

STANDARD BANK

The services of the -efficient executive officers of the
Standard Bank of Canada largely neutralized the effects of:
the financial storms, caused by the outbreak of war in
Europe and other troubles. Net profits totalled “21,463. a
gain of $66,368 over those shown a year ago, equivalent to
0.22 per cent. on the capital and reserve, To-these profits
there- was added the balance brought forward from last year
of $52,217, together with a premium of $139,760 resulting
from the full balance having been paid of the last issue of
new stock, making available for distribution $813,441, and
out of which $380,540, or 12 per cent., was paid in dividends,
815,000 was contributed to the officers’ pension fund, 825,000
written off bank premises, $100, set apart for
in the market value of securities, $100,000 added to the
reserve from profits, and $130,760 from premium on new
stock, bringing the reserve account up to $4,000,000, and
853,140 was carried forward to profit and loss account for
next year. :

Contributions of $25,000 were made to the Canadian

Patriotic Fund, 82,500 to the Red Cross Fund, and $1,500

to the Belgian Relief Fund. :

For the two vears, 1913 and 1914, respectively, a gain
of over $3,000,000 was made by the Standard Bank in de-
posits. Liquid assets, as in the case of the other
banks, show up strongly in the balance sheet, the cal
on hand and on deposit in central gold reserves amounting
to $8,386,360, and the immediately available assets 10
216,016,168, The bank’s financial statement looks good.

CANADA TRUST COMPANY

In the affairs of the Canada Trust Company, which has
just presented its thirteenth annual report, the Huron
Erie Loan and Savings Company. has a large interest.
trust company is managed in connection with the loan com-
pany. The net profits last year amounted to more than
£100,000, or 10 per cent, of its paid-up capital of $1,000,000.
After payvment of a 6 per cent. djvidend, sufficient was
to the reserve fund to bring that account up to $380,000, OF
38 per cent. of the paid-up capital. These results were pro-
perly comsidered as very satisfactory.

After defraving the expenses of management and all other
charges and making allowances for actual and possi
losses. the balance available for distribution was $100,753-
Out of this sum, as stated, a dividend of 6 per cent., amount<.
ing to $50,608, was paid; $41,668 was added to the reserve
fund, and the balance, 85,386, carried forward as undivided
profits,

The assets of the company, which has its head office in
London and is under the management of Mr. Hume Cronyn,
are as follow : Capital account—By cash value of mortgages

- and municipal debentures, $1,324,382.20; less retained 10

pay assumed mortgages, $45,813.54: total, $1,278,568.75.
Call loans on municipal debentures, etc., $53,848.00; r
estate on hand, $9,405.38; cash on hand and-¥n banks, $73.-
561.25; total, $1,415,383.38. Guaranteed bonds: By cash

of mortgages and municipal debentures, $2,203,703.10;
call loans on municipal debentures, etc., $212,070.005

on hand and in banks, 864,441.08; total, $2.571,204.18.
Estate funds: By cash value of mortgages, bonds and de-
bentures, $1,051,031.62; unrealized assets, $460,875.00;

in banks, $85,705.87; $1,508,512.409; total, $5,585,100.05.
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mmﬁmmmﬂio&dhlw.mmdw. It
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 ehdorse the statements and
op of its corr dents. nor does it hold itself responsible therefor,
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from its columns fraudulent and objectionable advertisements. All information
will be treated confidentially.
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old and your new address. A

All mailed papers are sent direct to Friday evening trains. Any subscriber
his paper late will confer a favor by complaining to the circulation
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THE BUDGET

While the public in Canada have been figusing
Kitchener’s plan of campaign during the past few months,
finance minister White has been trying to solve the
problem of financing Canada’s share of it. That will cost
$100,000,000. In addition, he had to find means to make
ordinary revenue meet ordinary expenditure. In figures,
the problem is this: Three hundred million dollars are re-
quired by the :Dominion for the fiscal year ending March
31st, 1916, The estimated revenue, on the basis before
the presentation of the budget, was $120,000,000. That
left $180,000,000 to be raised. Of that sum, $100,000,000,
required for war purposes, will be borrowed from the Im-
perial authorities and repaid in due course by the issue
of a long-term Canadian loan in Great Britain. Of the
remaining $80,000,000, about $22,000,000 will be raised
by an increase of 5 per cent. in the British preferesitial
tariff and of 714 per cent. in the intermediate and general
tariffs. Eight imillion dollars are to be raised by means
of special sta > and other taxes. These leave $50,000,000
still to provide_and unless other taxes are devised, that
sum also will b4 borrowed. Therefore, of the $180,000,000
to be raised in ¢xcess of ordinary revenue during the next
fiscal year, approximately $150,000,000 will be  obtained
by means of loans and $30,000,000 through the medium
of the tariff and special taxes.

Considering the hard financial nut which Mr. White
had to crack, and with only the political nut-crackers
allowed to a Canadian finance minister, the job he has
made is a pretty good one. Every person, at least once
in a lifetime, holds a flattering idea as to how he would
and could run his country’s finance department. Budget
time brings these latent thoughts to expression. There
will be criticism of Mr. White's budget and some of it
may be deserved. At the same time, it must be admitted
that a big task confronted Mr. White. He had to deal
not only with the raising of money for war expenditure,
but also of raising money to meet a serious deficit in
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ordinary revenues. That deficit is largely due to the de-
pression, through which we dre passing, after a period of
active construction, of land gambling, of far too little
production, and of wild speculatign. In short, Mr.
White has to finance not only our share of the war, but
dlso the national readjustment, partly caused by ‘much
economic sinning and for which the war cannot be blamed.
Mr. White might, with advantage, have made that point
more clearly in his budget speech. (

By borrowing $100,000,000 for war expenditures and
$50,000,000 to help the deficit b ordinary revenue, it is
said by some that we are leaving too much to posterity,
on the principle expressed by the Yankee's question,
“What has posterity done for us?” Mr. White antici-
pated this criticism. He stated last week that Canadian
governments have always justified public borfrowing for
capital account on the principle that expenditure upon en- -
terprises, permanent in their nature, inures to. the benefit -
and advantage of future generations, who may, therefore,
fairly be asked to pay interest upon the debt contracied
in respect of them. Therefore, is his conclusion, future
ge‘:nerations may fairly be asked to help pay for. the
squelching of German militarism. _

On other pages of The Monetary Times this week,
Mr. White's budget speech is printed practically in full.
Its perusal will cause some pondering over the national
position, aside altogether from the war problem and its
finance. It brings to memory the palmy days of a few
years back when money flowed very freely in politics and
out of them. On the same day that Mr. White presented
his budget speech stating his desire to meet a deficit of
$180,000,000, Mr. Pugsley made statements in the House
regarding Canada’s purchase of two submarines, ‘which
were being built for the Chiléan government. “And 1
state to this House,” he said, ‘‘that my information.is
that that ameunt of $1,150,000 (the purchase price of the
boats) was divided into two cheques. One cheque for
$900,000 was paid to the contractors, but what became
of the other $250,000 cheque, 1 do not presume to say.”
Mr. Pugsley’s statements may or may not be found
correct, but they recall the fact that any unbiased student
cannot fail to have observed, namely, that the history of
Canadian politics and wealth is dotted with too many in-
stances of the exceedingly close relationship of politics
and finance. It has been so for years and years and
under the wing of each political party. All this, it may
be said, has little to do with the budget. But upon
analysis, and leaving the; war out of the question, it is
found that Mr. White's budget speech is a practical re-
minder that some day the penalty has to be paid for play-

ing the American political game and juggling with v

economics. It is a sharp lesson to every citizen to toe the
line himself and to see that the man he puts in power
does likewise. Upon these things we may well reflect,
as we pay the taxes to help meet the deficit in ordinary
revenue and as we borrow the money to pay for our share
of the war.

The party truce at Ottawa does not mean that the
opposition has to sleep throughout the session while the
government goes on a contract-awarding carnival.

& - - ".»

Why should not the financial statements and reports
of life insurance companies, as given to its clients, to the
public and to the press, be éxactly similar to the reports
of the companies filed at Ottawa? :

v
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l CREATING A LIFE INSURANCE MARKET l l

UNLICENSED FIRE INSURANCE

Mr. Clifford Elvins, on behall of thé lmperial Life
Assurance Company, has been placing the advantages of
life insurance before the public during the past year or
more, lhruugh the medium of a special newspaper adver-
tising (_.Jmpdlgn Fhe experiment was a decided success
and Mr. Elvins is relating some of the selling ideas which
grew out of his campaign. One unusually successful life

insurance agent, for instance, kept a number of the book-
lets containing a series of the advertisements, in circula-
tion among his prospects. When he canvassed: a man for
insurance and found him disposed to procrastinate, he
read over to him two or three of the advertisements fitting
his case, and left the booklet, to be called for two days
later. He found invariably that his prospect™read the
entire series in the interval. Twenty-five per cent. of his
business was secured in this way.
indeed, shown in some few cases owing to special circum-
stances, as, when it was found that the advertisement,
* “Until Death Do Us Part,”” was largely responsible for
the writing of a $10,000 policy on the life of a young man

Montreal. He had applied for information at the
“Montreal office.

The instances mentioned relate to the assurance ap-
peal. A test of a different kind seemed to show that the
advertisements were being widely read and were doing
their work. It was made just after the outbreak of the

-ar in Europe— An advertisement was prepared offering

fr«-e a pocket map of Europe to every man who should fill
out and send in the coupon incorporated in the advertise-
ment. It was in exactly the same typographical style as
the series, and was inserted three times only, at intervals
of three weeks,-in each of the papers (.lrrvmg the regular
advertising.

The response was remarkable. Coupohs were re-
turned in thousands. Several persons also asked for
premium rates, or other insurance information. Some of
these were successfully followed up. In one case a
Toronto business man telephoned to the head office for a
map, and mcudeptallv mentioned that he would like to see
a representative. The agent sent to See him returned in-
side of an hour with his application for a $5,000 policy.

"he spirit of the Imperial Life's advertising campaign
is in accord with the views which The Monetary Times has
expressed for many years past. There is a large insurable
public in Canada which, instead of being told of the urgent
necessity and of the great advantages of life insurance,
are being given figures regarding the companies’ capitali-
zation, assets, and other details. These are very neces-
sary, but chiefly after the prospect has been interested or
convinced of the need for life insurance. The Monetary
Times going as it does, not only to the head office and field
man of the insurance company, but also to business men
and investors, the prospective purchasers of life insurance,
letters_asking for advice regarding policies are frequently
received in The Monetary Times office. It therefore
seems that an analysis of the position shows that com-
panies are failing to use, in the most effective. way, the
press as a medium for creating a greater and more wide-
spread appreciation of and desire for life insurance. The
advertising of individual companies has come first, instead
of the advertising of life insurance, in which all the com-
panies are interested.

Heaven help justice when politics gets intimate.

5

Actual results were,

: |

A good point has been raised by Mr. ]. B. Laidlaw,
of the Norwich Union Fire lnsuranoe Society, by Mr.
William Cannon, the Toronto agent of the Royal In-
surance Company, and others. ‘‘We have no objection
to paying the proposed war tax upon our fire insurance
premiums,’’ they say, ‘‘but we certainly object to Cana-
dian manufacturers placing insurance with unlicensed
companies in the United States and elsewhere.”’

There is $250,000,000 worth of fire insurance business
placed abroad. The companies which are doing that
business have about as much respect for the authority of
the insurance department at Ottawa as a mule has for the
schoolboy at his heel. These unlicensed companies, as
the term implies, are not licensed by the government to
do business in this country.- They do not pay taxes and
they do not contribute to the upkeep of the insurance de-
partment. The licensed companies have to conform to all
kinds of rules and regulations and they have to pay the
taxes. They do not object strongly to the proposed war
tax upon their premiums but they do ask for a square
deal in the matter of unlicensed insurance.

Don’t ,om any peace movement until Germany's
militarism and its navy are put out of thc ‘way.

SYMONS AND EVANS .

Harry Symons, K.C., is in ngston pemtentnry,
where he has been scntenoed to five years’ imprisonment,
as a result of his connection with Union Life affairs.
Pollman H. Evans, according to one of the counsel at the
recent trial, ‘‘is basking-in the suns of France.”” Justice
demands that Evans shall be brought back to Toronto 1o
face the charges against him. Harry Symons, in jail,
must surely be wondering why he is in jail while his friend
Evans still basks in the sunshine. Or does Symons know
why? ~At least Ontario’s attorne) general should know .
why.

TORONTO'S BOND SALE METHODS l ]
]

The city of Toronto has long been criticized for its
village-like handling of bond sales, but at last there ap-
pears to be a disposition to change undesirable methods.
Recently, for the first time in many years at least, the
authorities invited tenders for $2,000,000 worth of their
one and two-year notes. The response was very gratify-
ing. Twenty-three tenders were received and the bonds
were awarded to a firm which bid the excellent price of
100.081. But why was so much secrecy dnplayed on the
day the tenders were opened?

Press announcements on a Wednesday evening, stated
that the tenders would be opened in public by the board

- of control in the mayor’s office next morning at 10.30. At

least twenty business men, representing bond firms in
many parts of the continent, were on hand at the mayor’s
office. Officials there seemed to know little regarding
the arrangements, as the city council had been kept sit-
ting late the previous evening reluctantly absorbing the
oratory of alderman McBride. Half an hour later,_
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bond house representatives were sent to the board of con-
trol room where mayor Church announced that as there
was not a quorum, the openipg of. tenders would be de-
layed. until noon. ‘At twelve o'clock, the financial men
returned to the city hall, only to be told that the board
behind closed doors, that
they would open the bond tenders in private, and that the
city treasurer would digest the contents of the tenderd
during lunch hour, reporting to the board of control at
two o'clock. At that hour, and for the third time, the
bond house representatives, whose time is understood to
have some value, and who by then had become thoroughly
_disgusted’ with the procedure, returned to the city hall.
After waiting half an hour, the entrance of the city
treasurer and his assistants with due ceremony, was ob-
served. and half an hour later again, the bond men swere
told the name of the successful bidder and the price.

Surely there was not any need for such unbusinesslike
methods, and that air of secrecy. The city of Toronto
should open its bond tenders in public. It should publish
the names of all the houses bidding and their bids. * This
is done by practically every city which recognizes modern
methods in Canada and the United States. The Monetary
Times understands that mayor Church is in favor of the
tenders being opened in public, but that he was over-
ruled by a majority of the members of the board of con-
'trol. Mayor Church should persist in his proposal.

The city of Ottawa last week also opened bids for its
bonds. This was done at a committee meeting, the bond
house representatives were present, the names of all
bidders and their prices were given out, and the city
council held a special mﬂ'ling\upon the same day to ratily
the sale. That is the proper way to do a city’s financial
business. The public have a right to the treatment which
Ottawa city officials have accorded, with great advantage
to their city, for so many years, and which Toronto city
authorities have not vet deemed wise to adopt.

of control were at a meeting,

Undet the ‘“more production’ campaign also comes
the creation of uniformity in Canada’s company laws.

TRADE AND LOANS

The controversy regarding the British treasury regu-
lations in respect to néw applications for capital in Great
Britain, continues to rage. The regulations were printed
in full in these columns last week. The Monetary Times,
as-then stated, is in full accord with the British treasury’s
action, because it is plain commonsense. The Wall Street
Journal takes a, similar view :—

“Without conceding that such a supposition is true,’
says our contemporary, ‘‘it may be pointed out that this
is no time for.London to be thinking of financing the
world. © The day has come when Britain has to save her-
“self, and she must, therefore, conserve her resources for
the great struggle that lies ahead. To win the war, and
not lose temporarily some portion of her commercial ad-
vantages, is to expect too much.

““As regards New York becoming the pivot of the
world’s financial activity, it is to be feared that, with us,
the wish is father to the thought. Europe, owing' to its
density of population, will always be the real market for
the world’s products, and so long as Europe continues to
supply manufactured articles to the newer countries in ex-
change, the United States cannot. hope to assume the role
of the world’s banker.

1
)

Volume 34.

““That the United States is destined to participate .
more in foreign finance, there is no question.” e

The United States has passed its role as a heavy
JDorrower and has now become one of the lending
countries. It is interesting to recall, however, that up
to 1910, that country had borrowed £ 688,000,000 from
Great Britain.

Probably one of the most serious phases of the British
treasury regulations is their possible effect upon the trade
situation. The United States has already more than 6o
per cent. of Canada’s import trade. There are many
geographical and other advantages which the United
States enjoys in relation to its Canadian trade, as com-
pared with Great Britain and other countries. There is
also a decided disposition now for the United States to
become much heavier purchasers of Canadian high-grade
securities. This will tend to improve and strengthen trade
relations between the Dominion and the neighboring re-
public. It is quite evident that many authorities in Eng-
land are fearful of a marked development in that direction.
The London Investor’s Guardian, for instance, says that
on all sides in Great Britain emphasis is being laid on the
opportunity which exists for British traders and manu-
facturers to capture German trade, and in many direc-
tions earnest efforts are being made towards that end,
and for all these enterprises capital, and in many cases
new capital which can only be organized by public sub-
scription, will be necessary. The government has itself
initiated, and is financially supporting, a proposal to
establish the dye-producing industry, to oust the German
monopoly ; smaller schemes will depend entirely upon the
initiative and enterprise of individual traders, and “it is
very desirable that no artificial restriction shall be placed
in the way of legitimate efforts in this direction. Inci-
dentally,”” says this paper, ‘‘if we do not make the effort
to capture German foreign trade, the Americans will
We do not recognize that it is necessary to husband for
the purposes of the war, the financial resources of the
country as against these enterprises.”’

The Fondon Financier takes a similar view, which it
expresses in these strong terms: .‘“While the treasury
authorities really imagine that they are acting in the
supreme interests of the nation in framing their ridiculous
regulations, they are actually dealing a deadly blow at
British commercial and financial interests. If what is
called the export of capital is put a stop to, a correspond-

.ing shrinkage in the exports of British merchandise is

unavoidable. And shrinking exports will in time involve
a contraction in imports. Our overseas trade, in short,’
will decline, and) instead of being richer and better pre-
pared to withstand the strain of a great war, we shall be
perceptibly poorer. And for our comparative poverty we

shall only have to“hank the treasury and its mysterious
advisers."’

SURPLUS OR DEFICIT?

_ *““Then it will be for future generations to pay the
piper for the financial tango we are now enjoying.’’ That
i how the Calgary Albertan aptly sums up the city
council’s and commissioners’ proposal to make the street
railway department show a profit by cutting down the
depreciation to about 334 per cent. A depreciation charge
of 5 per cent. to 8 per cent. should be the minimum. One
cannot transfarm a deficit to a surplus with only a stroke.
of the pen. Such bookkeeping methods are, to say the
least, delusive.

-
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SUN LIFE AND FEDERAL TO MERGE

Details to be Given on March I1st—What the Companies
Concerned Say About It
’
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Federal Life's Career. s
F'he Federal Lo business in 1582 O
its founders, the late David. Dexter, 01 Hamilton, occupicd
position I 1 naging director untu 1902 éar
he assumed the dua flice of president and mar
r, which position he yatinued to hold unt 11
1912 ['hereuj Dr M. H. Aikins, of Burnhamthorpe, wh
2 longz period had been a [director of the company and
many y S e of its vicespresidents, was elected to t
presidency ng the directors of the company are Jol
B. Holden e-president ;, Thomas | jett, N.(

Harhilton. vice-president; E. H. Laschinger, loronto ; David
A  Dunlap, Toronto; Hugh Gpghrie, M.P., Guelph; F. )
Howell, Hamiiton ; W . Watson, Toronto Jw“' Lennox,
Hamiltor W_ S. Morden, Toronto; and John R. Grover

Approves of Merger,

At the meeting of the Federal Life board of du
held in Hamiiton l'uesday, to consider the agret
both the shareholders’ and policyholders’ directors unani

nous d of the arrangement I'he amalgamatior
greement entered into between the Federal and Sun Life
\ssurance mpanies will, | feel "assured, be regarded Dy
as aqgv tageocus, and Ime with thelr unquahied aps
proval,”” said Dr. M. H. Aikins, Burnhamthorpe, the pre
sident of the Federal Life Assurance Company, in an’
view F'he Federal Life -directors, conscious of the posit
us wi QCccupy, have endeavored to especially
safeguard and advance the interests of their policyholders
and are conhd t that the terms Of '_‘,. KT will cle:
wject has bee attai

establish that such
e I' rl ar ‘l

) strength and leadmng position of the Sun
Life Assuraf

ympany in the insurance world are in them
selves a sufficient guarantee that any undertaking entered

to by them w be carritbd out, not only with fidelity, but

with generosity S Wt

F 2

Sun Life's View of it
I'he directors f the Su Life (. npany, at thel
last g Montreal, unanimously approved of the
agreement Fhe directors. of this company are Robertso
Macaulay, president; S. H vice-president; W. M
Birks, Hor Raoul Dandurand, George F Drummond, ]
R Dougall. H. Warren K. Hale, Philadelphia; Sif H. S
Holt: Chas. H. Hosmer. J. McKergow, Abner Kingman and

. B. M A 5
§ nfirming the announcement. of an agreement for the
smale p B. Macaulay stated
red } pr nent highly bene
t nies Now that

e fiec 1 directors, notices
g . o -t the Sun. Lif
B He expected the appro to be unanimous
and that no delay would er in putting the agreement 1nto
lﬁ‘k' ‘-.'i.],.r t} AT -L“_ 12y ntery ) Drov ’:4"‘ by Yh" insur-
ance - law As the azreement was a clean-cut and mutually
beneficial arrangement, the sanctién of the treasury board at
Ottawa would, no doubt, be granted without any hesitatior
In referring to the agreement Mr. Macaulay said one ven
favorable feature was that the two companies would now

MONETARY
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be able work together in the foreign field, where both have
yportant int sts'at the present time,
I wing ta ‘compiled by T he Monetary 1 imes,

va t) ¢ amount of insurance in force " and the total

ssets of Sun a Federal, of the two companies com-
) ] d of-~other ympanies with over $40,000,000 of in-
surance i1n force Fhe figures ‘are for the yéar ended De-
g
tember )
i . r
ada | et
> 98,0 50 $1 4 $:02, »97
} P 5 - ~ 2 »
Sun and Federal $124,5372.2 $104,125,249 $228,997,480 Qﬂ,ﬂ?,m
A 100,350,254 42,577,904 149,238 8 52,161,704
W 8 25.893,512 14,182,656
M i ia 85,109, 700,80 85,816,093 33,252,734
Ma acturers 038,004 23,004,92 78,993,884 1
( § ration 54 4 68,303,52
N \me ar 40,001,14 51,754,811
In 36,882,455 49,230,433 9,111,398
M X N.X 136,791, ke e 18,387,450
) 1 499 1s 81
f Newark 4 vi 19,331

Some of the Sharehoiders.
A\t the end of 1913, the Federal Life had subscribed

wpital of $1,000,000, of which $130,000 had been paid in

cash I he irgest shareholders were then as follow, the
fivures being the amount of stock subscribed for in each
case W. H. Austin, estate, Trenton, $10,000; Dr. § Cum-

mings, .‘h-a\ﬂ ton, $10,500; David Dexter, \estate, Hamilton,
$11,400; E. H. Laschinger. (in trust), $658,400; Rev.' S. M.
Smiths Falls, $10,000; Mrs. J. O. McCutcheon, To-
ito, $133,500: Rev, R. Whiting, Kingston, $10,000; Dr, A.
Woolverton. Hamilton, $11,400; Mrs. 1. Wilson, Toronto,
B14,300; F: C. Wilmott. (in trust), Milton, $10,000. In the
list’ of shareholders are four doctors, 14 clergymen (some
estate and some in trust), 23 ladies and 17 in tryst and estate
holdings :

At the end of 1913, the subscribed capital of the Sun
Life was $1.000,000,” of which $250,00h was paid up. The
followins were then some of the larger shareholders:—
Misses S. McKay Allen, Huntingdon, $41,500; Misses H
G. Bate, Ottawa, $14,300; C. Cushind, estate, Montreal, $10,-
000: R. M. Cushind, Montreal, $14,700; S. H. Ewing, Mont-
real. $14.200: Misses B. Gilroy, Winnipeg, $12,600; Miss
C. M. Hendershot, Buffalo, $10,000; W. H. Hill, Peterboro,
$10.000: Abner Kingman, Montreal, 8$10,000; Misses B. T.
Lunan, Huntingdon, $26,400; R. Macaulay, Montreal, $118,-
00K . B. Mataulay, Montreal, $65,000; Dr. H. R. Macau-
lay. Guelph, $24.800: J. M. McCaskill, executors, Toronto,
B11,000; E ( Norsworthy and J. A. McQueston, Montgeal,
$1r3.000: Mrs. S. L. Ogilvie, Montreal, $21,000; A. Pidding-
don. executors, Montreal, £15,000; Quebec Bank, Montreal,
816,700; Frank W. Ross, Quebec, $£37,100; W. G. Ross,
Montreal. 810,600; Mrs. M. 1. Ryan, estate, Toronto, £13,000;
L. H. Tasker, New York, $17,500; Miss M. H. J. Tasker,
Montreal, $13,200; J. C. Tory, Montreal, $51,200; J. Waldie,
astate, Toronto, $14,300; and H. A. Wilkes, K.C., Brantford,

£10,000

companies’ Results.

A summary of the excellent results of the Sun Life's
Serations last year, appeared.in The Monetar) 7 imes last

week. The income of the Federal Life last year was $1,318,-.

y36 as compared with $1,245,140 in 1913. New assurances
ssurd and received were larger by $54,511, the total for last

it being $5,406,245. The company’s assets are 85,013,181
Policvholders received last vear $524,264 and a surplus of
457,887 resulted from the transactions of the past twelve

months

The annual meeting of the Strathcona Fire Insurance
Company was held recently at Montreal. This company,
which has-an authorized capital of $500,000, of which $ 300,000
has been subscribed and £74.830 paid in, carries on 1ts busi-
ness within the Provinces of Quebec. Its directors are all
well-known notaries of Montreal, Quebec and other important
towns in the province, and the stock is mainly’ held by these
hotaries. who act as the company’s agents. The company
bezan business six vears ago. The report submitted t0
shareholders showed gross premium income for 1014 of
f124,110
surplus

The management was able to add $14,038 10
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~ 1

94 When payments are made, particulars of each transaction may HEAD OFFICE, MONTREAL
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-~ voucher when cancelled by the bank. Sir HerBERT S. HOLT, Pres. E. L. PEask,V.-Pres. & G. Mgr.
42 3 278 _

o : T S S 340 Branches in Canada and Newfoundland.
95 9 . . s

s : Twenty eight Branches in Cuba, Porto Rico and
& ; Dominican Republic. :

E BRITISH WEST INDIES .
ed 3 ’l‘ ' BAHAMAS — Nassao; BARBADOS — Bridgetown ; :
in b be Standard Bank GRENADA--St. George's; JAMAICA —Kingston ;
Lh; Of Canada TRINIDAD—Port of Spain and San Fernando. -
< 3 . !

m- 4 Established 1873 120 Rranches BRITISH HONDURAS— Belize.

¥ . B e . g BRITISH GUIANA—Georgetown and New Amsterdam.
Tahs 3 Reserve Fund and Undivided Profits Y oamzasn? O . ,

A E DIRECTORS LONDON, ENGLAND NEW YORK CITY
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MUNICIPAL BOND MARKET

Tht Monetary Times' Weekly Register of Municipal
Activities and Financing

London, Ont. g for ders $1,00
0 5 per cent ear S %

Redcliff, Alta. ¥ to provide for the -dehciency

$53,50¢ yentures was defeat t

London, Ont. { States
ests, said t t sid ) S d th
8‘. 00,000 10an « Monday.

Edmanton, Alta.—1 t s at present approximately
$4.000000 w f bonds for sale. If these are sold, they
will be 3 o United States imterest ‘

Halifax, N.8.—The 1ssues of bonds this year will be
S 5 A 14 Vil probad )t taKe ip DY 10 dl peopie,
$ . W. 1 Brown on Halifax's

)15 expenditures .
Toronte, Ont.—Mayor Church has stated that he 1s
f f having tenders for the city’s bonds opened public
i a list'of the bidders and t rices & ut, as sug
gested by The Monetary 1 1me
oose Jaw, Sask.—The disposal of this city’s honds 1s
handled by the fhsca gents, Messrs. Wood, Gundy and
Company, Toronto At the present time about $800,000 u

the city treasury.

Outremont, Que.—Owing to an error in Ihe CIr¢ ular sent
t by the mu  aut ties and whi caused a nms
understanding as to the date of issue of 8,700,000 debentures,
v ne legal tender for the bonds was re ceived—viz.,
Messrs. Hans Brothers at $06.74. Under these carcum-
stances the cit yancil decided not to accept this offer.
Moose Jaw, Sask.—A committee from the D ard of trade
1s waited upon the city cound at an informal meeting,
sking in the business went of the aity of
50 per cent .nd also that the tax on improvements be re
duced from the present rate of 45 per ceut. to 30 per cent

f ( their wval

Cuelph, Ont.—Mr. J. Orr Rose, city treasurer, tells e

Vonetary Times that the city of Guelph is net undertaking
cal improvements for any large. amount “this year I
5 time there w e i1ssued some local 1mprovement
St s S sewer connections and street
sewer whi the « nds putting in its sinking fund
Victoria, B.C.— llowing are the principal figures
f i tv's estimates for the vear City debt, $441,203
cour . 87,000 ews] department, $15,537; clvic
salaries. 840,143 t institutions. -$333,218; buildings,
£14.005 scellaneous. $86,000; education, $339,184; board
f healt Rz vorks department, $307,015; waterworks
£200.650
Lachine, Que.— The issue of 8250,000 5 per cent general
debentures maturmg 1st, 1054, were ,uq\j]ri'f‘, by the
Merchants Bank of Canada, the highest bidder, the price
being $02.05 and accrued terest. The other bids were
Hanson Brothers, $%91.9 Hochelaga Bank, $91.01; Ames
ind Company, $86.36: C. Meredith and Company, Limited
87, all. with accrued interest
Calgary, Alta.—The city of Calgary has meg stiated a
S ¥ 83 000.000 in treasury neotes through. the Molsons
Bank The money will be used paying the school 1
lebtedness yayvment of - bz advances. in meeting
T d for debenture interest. in taking up
utstan¥ing S purposes. The notes are for
Ve d wer sold in the United States

Renfrew, Ont. It following bids were received for

R16.000 6 per yonds, maturing August 12, 1044 W
A McKenzie and Company, $16,845; W. L. McKinnon and
Company. R816.607.7f A. E. Ames and Company, 816,607
A H. Martens and Company, $16,507;: C. H. Burgess and
Company. $16.545.60: G. A. Stimson and Company, $16,
SOl C anad Bond Company ﬂ,f‘:“ ¥ Fmilius Jarvis
nd Comnvar £16,406.4 MacNeil and Young, $16,363.20;
¥ 3 Butterworth 161 drent. Noxor wnd (-Pmp.’x"v.

816.231: Kerr and Bell, $16,177.60; R. C Matthews and
Companv.” 815.840 The bids were awarded t ;\’ A M
Kenzie and Company. The proceeds of the issue will be
used to instal an electric light svstem -~

Port Arthur, Ont.—The only financing the city will ut
dertake is the borrowing for current expenditure The polic
of the council for .

1015 ippears t be retrenchment, i1s the

*

TIMES Volume s54.

tement of Mr. W. G. Gurney, city treasurer, to The Mone-
aws have been passed for proposed works,
have been 1ssued, and are unsold, and
the undertakings are not imperative at the present time, the

] roceeded with until general financial con-

vork will t e p1

jitions improve I'he city has on hand bonds unsold amount-
g to $024,52; With regard to the sale of debentures,

Port Arthur has received numeérous enquiries from Toronto,

Montreal and'the United States, but as the city is not in the

need .of funds, the bonds will probably be held for a more
favorable market

Saskatchewan.— The following is a list of debenture ap-
lications granted by the Saskatchewan -Jocal government

School Districts.—Chinook, No. 3358, $1,080. N. Bur-
ws. Robsart; East Lynne, No. 1229, $1,600. B. W, Hill,
Wynvard : Omar, No. 3339, $1,000. Oscar ]. Ralph, Meadow
Bank : Yellow Quill, No. 3433, $1,200. C. A. Clark, Elfros;
Marcliffie. No. 3355, $1,200. O. J. Johnson, Shaunavon;
Fenelon. No. 3406, $1.600. Robt. Webster, Elbow

Rural Telephone Companies.—Walpole, $10,500. J. Fer-
guson, Walpole: Whitewood-St. Hubert, $16,000. F. Jordens,
Whitewood : Juniata, $1,000. David Suter, Juniata; Willow
Hi 87,200 W. C. Barrie. Davidson; Deep Lake, $10,000.
\. Leash, Indian Head

Red Deer, Alta.—City Treasurer Stephenson tells 7he
Wonetary T imes that the city of Red Deer does not antic-
pate issuing debentures for more than $3,200 this year This
amount is for boulevards completed last year. About three
vears ago the city adopted the plan of voting mduey by-
laws nd selling the debentures for capital expenditures
At the time war broke out

was advertising money by-laws authorizing the issuing of
#18.400 debentures. This included the by-law for boulevards.
Fhese were at once withdrawn and all work abandoned, ex-
ent the work on the boulevards which had to be done to
protect the cement walks already laid. This city has never
moneyv by the issue of treasury notes. The last small
issue of debentures was sold locally and the above small
ssue will probably be sold im the same manner

Prince Rupert, B.C.—The city has outstanding, and due

June. treasury certificates to the amount of $1,366,000,
and it is anticipated that these will have to be taken up
when the time comes. They are for three vears, and have,
f course, been approved by the lieutenant-governor-in-coun-
cil. Prince Rupert desires to have section 96 of the Muni-
ipal act amended so that the renewal of ‘treasury certificates
mav be for a period not exceeding five years, and at any
rate of interest which the municipality may be able to arrange.
The act as it stands compels the redemption of treasury
certificates within three vears,  and restricts the interest rate
to an agreed rate not to exceed 6 per cent For the protec-
tion of the ratepayver, Prince Rupert proposes that the renewal
should be subject to the approval of the lieutenant-governor-
ndbouncil, just as with the original issue. Mr, R. Baird,
the inspector of municipalities, agreed that Prince Rupert
vas in a position where it must get some consideration, and

department was willing, but it desired that the term of
renewal should not be more than three years. The only
av Prince Rupert could get over the situation in which 1t
was hlaced, was either by renewal of the certific@es, which
was impossible, according to the representatives of the city,
by the' sale of so-vear bonds, which was impracticable now,
it by the issue of new certificates. On the motion of Mr
Frahk J. Mackenzie the committee of the legislature unani-
mously endorsed the application and asked the inspector of
municipalities to dra®h a section to cover the case.

8t. John, N.B.—City Chamberlain Lingley's report for
y14 shows that bonds amounting to 886,425, matured dur-
ng the vear and were paid as presented from sinking fund.
Jonds to the amount of 8124 000 bearing interest at 5 per
cent.. were issued during the vear for the following purposes:
Water and sewerage, $40,700; public works, street paving,
plant, squares, etc., 850,675; public safety, fire motor appara-
tys. etc., ®27.500: ferry approaches, $5,125. These bonds
will mature as follows R11.000 in 1910, R32,000 In 1024,
881,000 in 1934

i -

before the work was commenced.

raised

=

The city chamberlain states that the plan of selling these
bonds by inviting the citizens to subscribe, was tried with
success. subscriptions being received for $250,000, or more
than double: the price being par. The net increase in St
Tohn’s bonded debt for vear 1914, was $40.025. The de-

(Continued on page 41.)
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HoME BANK OF -CANADA

Branches and Connections throughout Canada

The Home Bank was originally established as a savings
bank sixty years ago, and it now does a very large
volume of business with thrifty depositors.

Head Offices and Nine Branches in Toronto

8-10 King St. West, Head Office and Toronto Branch
78 Church Street Cor. Bloor West and Bathurst
Cor.Queen West and Bathurst 286 Broadview, cor. Wilton Ave.
Cor. Queen East and Ontasio Dundas St., Cor. High Park Ave.
Yonge St. Subway, Cor. Alcorn Ave
2115 Yonge St., North Toronto, Cor. Eglinton Ave

~——— THE ——

Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN

Capital Authorized . . $1,000,000

BRANCHES IN SASKATCHEWAN AT

Weybarn, Yellow Grass, Mc Taggart, Halbrite, Midale, Griffin, _

Colgate, Pangman, Radville, Assiniboia and Benson.
A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager

Northern Crown Bank

HEAD OFFICE . WINNIPEG
Capital (pald up $2.850,000
A general banking business transacted at all branches
DIRECTORS
PrESIDENT Sir D. H. McMillan, K.C.M.G.
Vice-PrEsiDENT Capt. Wm. Robinson
\Ju H. Ashdown A. McTavish Campbel! W. J. Christie
Sir D. C. Cameron,  K.C.M.O H. T. Champion John Stovel
BRANCHES IN WESTERN CANADA
ALBERTA MANITOBA - SASKAT- Lloydminster
Calgary Arden CHEWAN Lockwood
Bdmonton Beausejour Alameda Macoun
High River Binscarth Allan Manor
Macleod Brandon Aneroid Marengo
Red Deer Crandall - Baicarres Maymont
Glenboro Bladworth Moose Jaw
ll::hdh Borden | Brock Nokomis
B. COLUMBIA Riviere Cadillac Prelate
Ashiouth Melita | Miniota Dubuc Prince Albert
P Pierson Dundurn Qu'Appelle
Nb“'" Pipestone Duval Quill Lake
\:,' : Rathwell Barl Grey Regina
"“T'““' St. Boniface Piske : Rockhaven
q"“”"‘ Ste. Rose du Lac Fleming Rush Lake
eveston Somerset Foam Lake Saltcoats
Vascouver - Sperling Olen Bwen Saskatoon
Hastings St. !toannll Govan Sedley
Granville St. WinniPro Hanley Sheho
Mount Pleasant Portage Ave. Harris Stornoway Stn.
Victoria and Fort St. Holdfast Swift Current
Portage and Imperial Tate
S Kinley Venn
Main & Selkirk Lancer Viscount
william and Langham Waldeck

Sherbrooke Laura | Liberty Yorkton
BRANCHES IN EASTERN CANADA

ONTARIO Bnterprise Odessa Seeley's Bay
Bath Florence OTrawa ToroNTO
Bracebridge Inglewood Sparks St. King St.
Brockville Inwood Rideau St. Agnes St.
Burford Kingston Wellington St.  Spadina Ave
Cheitenham Mallorytown Port Dover Woodbridge
Comber Napanee Scotland Woodstock

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

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

\

‘THE

BANK OF OTTAWA

DIVIDEND No. %.

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

&

By Order of the Board
" . GEORGE BURN,

Ottawa, Ont., General Manager
January I8th, 1915 -

THE QUEBEC BANK

QUARTERLY DIVIDEND

quarters per cent. on the Paid-up Capifal Stock of this In-

same will be payable at its Banking House in this City, and
at its Branches, on and after Mondn) the 1st day of March
next, to Shareholders iof record of 13th February.
By order of the Board;
B. B. STEVENSON,

Quebec, 19th January, 1915 11 General Manager,

-

Notice is hereby given thata Dividend of One and Three—.

stitution has been declared for the current quarter, and that the ~

ESTABLISHED

Union Bank of Canada

+ Head Office - WINNIPEG

K Paid-up Capital o Tmng $ 5,000,000

Reserve . . . . . 3,400,000

Total Assets (Over) - . . 80,000,000
BOARD OF DIRECTORS

1 Honorary President - SIR WILLIAM PRICE
President - . -  JOHN GALT, Esq.
' * Vice-Presidents
R. T. RILEY, Esq. G. H. THOMSON, Esq.
W, R. Alian, Esq. {  E. E. A. DuVernet,
Hon. S. Barker, Esq., Esq., K.C.

P.C. M.P. S. Haas, Esq.

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

Col. John W. Carson
B. B. Cronyn, Esq.
E. L. Drewry, Eaq.
G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General Manager

F. W. S. CRISPO, Superintendent of Branches and
Chief Inspector g

London, Eng., Branches; 6 Princes Street, E.C.,
and West End Branch, Haymarket, §W.

HE Bank, having over 320 Branches in Capada extend-

~ ing from Halifax to Prince Rupert, offers excelient
tacilities for the transaction of every description of
Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United/States, the United
Kingdom, the Continent of Exrope, and the Britisth Colonies.
Collections made in all parts of the Dominion and returns

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

promptly rémitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world.

L N VU T -
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PERSONAL NOTES

Mr. A. B. Stovel and Mr son Douglas were elected
to the directorate of the Emj Loan Company, of Winni-
peg, last week.

Mr Frank McLaug! ecal estate agent, Toronto, has
been appointed general agent for the General .-\n:d»pt, Fire,
and Life Assurance Corporatipn, Limited, of Perth, Scotland

Lieut.-Colonel J. W. W /ods has been elected to succeed
Col. ¢ A Smrart as President and managing director of
Smart-Woods, Limited, and Hon. W. ( Fdwards, of Ottawa,
elected to ‘J place on the board ’

Mr Charles M. Simpson, president of the Empire Loan
Company and Fidelity Trust Company, of Winnipeg, bas
been elected a director of the Sovereign Life Assurance
Company, taking the place of the late Hon. Colin H. Camp
bell

Mr. T. S. G. Pepler has resigned his position as man
ager~of the bond. department of the Canada Bond Corpora-
tion to take charge of the bond department of Messrs, A
H. Martens and Company, members of the Toronto Stock
Exchange.

Mr. D 1. McLeod has joined the bond department oOf
Messrs. A. E. Ames and Company, Toronto. Mr. McLeod
has been for several years associated with the bond house
of Messrs. Brent, Noxon and Company, previously Deing
engaged in newspaper work

Mr H D. Robbins has resigned his position with the
bond house of N. W. Halsey and Company, with which he
has been associated since 1905. Mr. Robbins will engage in
the investment security business on his own account at offices
at 43 Exchange Place, New York City.

Sir Thomas Shaughnessy smiled when reminded by the
New York News Bureau the other day of repeated rumors as
to his, pending retirement. ‘I am getting old it 1s true,”’
he said, ‘“‘but there is a lot of work in me yet and the time
has not yet come for my retirement. I have no. idea of "

., Hon. W. }J. Hanna, provincial secretary. of Ontario;
Lieut.-Col. J. Forbes Michie, president of Michie and Com-
pany, Toronto, and Mr. John Northw y, prevident of Messrs
J. Northway and Sons, Limited, Toronto, have been elected
as directors of the Imperial Bank, filling the vacancies
caused by the deaths of the late Hon. Robert Jaffray, the
late Cg). D. R Wilkie and the late Mr. E. W. Cox.

Hon T. W. McGarry, the new provincial treasurer of
Ontdrio, was able to effect a very successful_sale of the pro-
vinces’ bonds last week. The incident bodes well for the
financial future of the province under his guidance. Mr.
McGarry has a great reputation as a worker. The story is
heard thut he keegs his desk ‘‘buzzers” going almost inces-
santly and congequently his staff also, and Mr. McGarry is
as active as the rest,

Mr William Mackay, manager for Canada of the Royal )

Insurance Compény, states that the company has opened af
branch office for the Pacific Coast at Vancouver, under the!
management of Mr. F. Walker, formerly joint manager oft
the Winnipeg branch. Mr. J. H. Labelle, assistant manager, }
has been in Vancouver for some days supervising the open-
ing of the branch, and four members of the staff at the head
office for Canada have been sent to Vancouver.

Mr. Henry F. Gooderham has been elected president of
the Union Trust Company. He succeeds Mr. H. H. Beck,
who now resides in Victoria, but who will remain a director
and chairman of the board The vacancy caused by the
death of Sir George Ross, who was a director and member
i was- filled, Mr. Walter Harland
Smith being elected to the board and Mr. H. S. Strathy to
the.inspection committee.

Mr. W. K. Pearce

; :
of the inspection committee,

manager of the Toronto branch of

the Dominion Bank, has been elected president of the To-
ronto learing “."'Vli-“ <u"r‘hd,"".1 \1' I')"‘-". -‘.! A C:\mﬁfﬂﬂ.
of the Canadian Bank of Commerce. Mr. Pearce has been
connected with the Dominion Bank .for about 30 years In
1802 Mr. Pearce opened an office at Seaforth, in 1003 am
office at St. Thomas and in 1907 2w off Hamilton. Mr
Pearce has beer nresident of the Toronto clearing house

oy

for the past vear

Volume 34. —

Mr. R. Home Smith, of the Toronto investment com-
pany which bears his name, took a prominent part in the
cile of the Ontario $3,000,000 loan in New York recently.
Through his firm, in conjunction with W, A. Reéad and Com-
pany, New York, the deal was made. Mr. Smith, as one of
the Toronto bharbor commissioners, has also been largely in.
strumental in successfully marketing the commission’s bonds.
He is a man of commanding physique and personality and is
always smiling and good natured.

Mr T. H. Purdom, president of the Northern Life As-
<urance Company of London, addressing his shareholders and
policyholders the other day, gave utterance to what we may
term a life insurance man’s prayer for peace. “The directors
earnestly hope,’”’ he said, “that peace will soon be restored, that
government by the people will prevail everywhere and bring
to every nation, true prosperity and all that elevates a natiom,
that all the world may enjoy freedom and stability of govern-
ment as fully as we in Canada do, that every land may be a
land of happy homes increasing every'vear in number and be
like Canada, a land of opportunity, giving assurance to all
that the arts of peace may constantly flourish.” .

Sir Francois Langelier, lieutenant-governor of Quebec,
died on Monday. He was born of Norman ancestors at St
Rodalie. Que., December 24, 1838. His father was Louis
Langelier. a native of France. The future governor had a
brilliant career as a student. He graduated from St. Hya-
cinthe College and Laval University as a Bachelor of Law
in 1860. Next year, he won marked distinction in his classes
and obtained his LL.L degree. Then, for a time, he studied
in Paris. In 1878, Laval University gave him an LL.D. de-
gree. Lennoxville College also honored him with an homor-
ary D.C.L. degree in 1903. In 1861 he entered the law pro-
fession and speedily took his place as a leadeér at the Provin-
cial Bar. In 1878 he was created a Q.C. In 1866 he joined
the law faculty of Laval University and later became dean
of the faculty and a member of the university council.

NORTHERN LIFE ASSURANCE COMPANY

Eighteen years old, the Northern Life Assurance Com-
pany, which has its head office in London, Ont., has each
succeeding year been able claim a full measure of growth
and strength. The report $f the company for the past vear
shows that its reserve fund has now reached $1,682,345, being
an increase of $206,536. This gain will enable the ordinary
reserves to be increased by $190,112, and create a spe
reserve fund of $16,424 to provide for a valuation of the
business for the years 1897, 1898, and 1899, on a 3% per
cent. basis as required in 1915. The sum of 853,505 has
been added to the existing surplus, which, over all liabilities
to policyholders, amounts to $610,477. This is 36.3 per cent.
of the full reserve held, and is an additional protection 0
policyholders, and it is in addition to the special reserve
fund The total assets of the xompany amount to 82,328,884,
being an increase of $277,336.

Mr. T. H. Purdom, the company’s president, told the
shareholders and policyholders at the annual meeting that
for a short time the business felt the shock of war, but
quickly recovered. Last year, including revivals and other
additions, new business amounting to $2,142,869 was written.

This brought the insurance in force up to $10,303,267, an”

increase of $347,163. The premium income of the company
increases, steadily 1.ast year it was $370,838, a gain O
$35,356. The total income increased by $53.530, and
amounted to $500,346. The company earned an average rate
of interest of 6.78 per cent. Income shows an excess

8264,326 over, expenditure The company’s report reflects
a substantial and satisfactory position :

&

The Nogthern Trusts Company of Winnipeg will apply
to? parliament for a Dominion charter.

~ Latest official returns indicate the war is costing Great
Britain 880.000.000 weekly, while the average since August
has been about $60,000,000 weekly.

The Vancouver Terminal Railway Company will apply 10
parliament for an act authorizing them to construct railway
and terminal works and tunnelé, and to transfer and connect
tracks with other railways in, at, near, or between Vancouvef
and New Westminster and the mouth of the Fraser River.

Vi
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BANK OF HAMILTON

OFFICE, HAMILTON

[ 1]
How. JOHN S. HENDRIE, C.V.0., President.
CYRUS A. BIRGE. Vice-President.
George Rutherford J. Turnbull C. H. Newton
C. C. Dalten W. A. Wood Robert Hobson
and J. P. BELL, General Manager.

BRANCHES

ONTARIO
Ancaster Gorrie Moorfield Southampton
Atwood Grimsby Neustadt St. Williams
Beamsville Hagersville New Hamburg Teeswater
Berhin Hamilton Niagara Fals Toronto
Blyth ' Barton St.  Niagara Palls,§  ° Queen &
| Deering Oakville = Spadins
“ Bast End Bast End Orangeville Coliege &
Burlington * North End Owen Sound . _ Ossingion
Chesley " West End Palmerston Yonge &
Delhi Jarvis Paris M Goula
Dundalk Listowel Port Arthur Bathuret &
Dundas Lucknow Port Eigin Arthur
Duanville Midland Port Rowan Vi
rFordwich Milton Prwnceton w T
Ft. William = - Ripey | w
m itche M roxeter
MANITORBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou i Winnipeg
Eim Creek Mather Rosebank  © [ ' Norwood
Foxwarren Snowflake { T Princess St e
SASKATCHEWAN ¥
Aberdeen Ci Marquis i
Abernethy Dmnn Mawer 'y
Battleford Bstevan Melfort 53
Belle Plaine Francis Moose Jaw ) ¥
Brownlee Grenfell Mortlach 2 3 Tuxt
xumA BRITISE COLUMBIA
Cayley ’ Stavely Armstrong . Vancouves
Champion Taber Kam! Vancouver B
Granum Vulcan Milner ( ti N.V ver
Nanton PortH d SV
Salmon Arm 1ud-rCottu¢
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THE STERLING BANK

OF CANADA

Our facilities enable us to
offer a most complete bank-

ing service to concerns
opening business in Canada.

‘ 4
Head Office :

King and Bay Streets, Toronto

Toronto Branches :

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

THE

Merchants Bank

OF CANADA

"ESTABLISHED IN 1864

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

Head Office, MONTREAL

Boerd of Directors @

81- H. MONTAGU ALLAN, President.
. W, BLACKWELL, Vice President.
THOMAS LONO ANDREW A. ALLAN F. HOWARD WILSON
ALEX. BARNET C. C. BALLANTYNE FARQUHAR ROBERTSON
P. ORR LEWIS A.J. DAWES GEO. L. CAINS
ALFRED B, EVANS

e

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

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

—_— Inspectors—W. A. MELDRUM A. C. PATERSON
L. BE. BARTHE J. B, DONNBLI.Y
F. X. HAHN %
BRANCHES AND AGENCIES:
QUEBEC
Montreal, Head Office - St.James St. Huntingdon Shawville
12585 St. Catherine St. B.¢ Lachine Sherbrooke
320 St. Catherine St. W. Maisonneuve Ste. Agathe des
St. Denis St. Napierville . « Monts ¢
“ 130 St, Lawrence Blvrd. Ormstown St.Jerome | %
« 1866 St. Lawrence Blvrd. Quebec St. Johns |
- 672 Centre St. " St. Sauveur _St. Jovite
Beauharnois Quyon Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun
ONTARIO
Acton Galt Lucan . George
Alvinston Gananoque Lyn St. Thomas
Athens Georgetown Markdale Tara
Belleville Glencoe Meaford Thamesville
Berlin Gore Bay Mildmay Thorold | Tilbury
Bothwell Granton Mitchell Toronto
Brampton Guelph Napanee ' Parl't Bt
Brantford Hu’?m Newbury * Dundas St
Bronte Bast Bnd _Oakville " Dupont and
Chatham Hanover i Orillia Christie Sts
Chatsworth Hespeler Ottawa Walkerton
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kincardine Wallaceburg
Creemore Kingston Perth Watford
Delta Lancaster Prescott West Lorne
Bganville Lansdowne Preston Westport
Bigin Leamington Renfrew Whesatley
Blora Little Current Sarnia ~—— Williamstown
Pinch | Pord Stratford Windsor
Fort William London East St. Bugene Yarker
MANITOBA
Brandon Oak Lake Starbuck
Carberry Morris Portage ia Prairie Winnipeg
Olad Napinka -“d' - Banner
Hartney Neepawa man Ay
SASKATCHEWAN
Antler Probisher Limerick Regina
Gainsborough Maple Creek Saskatoon
Battleford Gull Lake Melville Shaunavon
Carnduff Humboldt Moose Jaw Unity
Kisbey Oxbow
t ALBERTA
Acme Donalds Leduc Rumsey
Brooks § Bdgerton Lethbridge )
Calgary B“dnontoa Mannville Stettler
St.B. " Alberta Av. Medicine Hat Strome
Camrose ‘" Athabasca Av. Muason Tofleld
Carstairs e N-mlvoA- Okotoks Trochu
Castor Otds Vegreville
Chauvin HM Raymond Viking
Coronation ‘Redcliff Wainwr
D x.u.- :«l Deer West Edmonton
Delburne Lacombe imbey Wetaskiwin r
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoris
(anges Harbour Oak Bay Vantouver
Nanaimo Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB-AGENCIES—Ontario—Beachville, Csinbogie, Frankville, Lon
don South, Lyndhurst. Muirkirk, Newington, Pelee Island. Mapitoba
Austin, Griswold, Lauder, Sidney. Alberta—Botha, Czar Saskatche
wan—Dollard, MacRutt

New Yorx AcEncy—68 and 65 Wall Street
Banxers 18 OREAT BriTain~The London Joint Stock Bank. Limited
Torownto Brifkches—A B. PATTERSON, Manager
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INVESTMENTS AND THE MARKET

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

William Neilson, Limited.—The profits of the company

for 1914 show an increas ipproximately $15,000 over 1913
The annual statement is now in the hands of the auditors
d will be completed a few davs

Dominion Linens, Limited.-
to December 31st, 1914, shows that the preferred stock divi-
dend covering . period up to that date has been earned,
in addition vhich the company earned approximately 4
ger cent. upon its common stock

[his company’s statement

Ottawa -Electric Railway.—The Ottawa Electric Railway
announces gross earnings for the year as $1,006,450 The
number of passengers carried was 25,321,547, an increase of
1,333,664 over the preceding vear. The amount of net earn-
ings and dividends is not disclosed. The directorate was re-
elected with Mr, T. Ahearn as president and Mr. W. Y. Soper,
vice-president 4

Nipissing Mines Company.—The Nipissing Mines Com-
pany earned approximately 81,640,000 net in 1914. The De-
cember returns indicate net of $129,816, as compared with
$189,029 in November:—

December. November.

Estimated production . 8204,434 $189,029
Operating costs 74,618 73,674
Estimated profits 120,816 115,354

Smart-Woods, Limited.—The report for 1014, presented
at the annual meeting, showed that during the year there was
a decline in the principal raw materials used, that in raw
jute ‘being as -much as 51 per cent., and that in raw cotton
since August 1st, 30 per cent. In the face of these declines,
profits were considerably lower than in 1913, being $108,627,
compared with a little over $200,000 the previous year Profits
were more than sufficient to pay preferred dividends, but
these were deferred for the last half of the year. After charg-
ing up the whole year’s dividends, which are cumulative, and
the payment of one quarter’s dividend on the common, R147,-
716 was carried forward .

Mackay Companies.— The profit and loss account for the
year February 1st, 1914, to February 1st, 1915, is as follows:
Receipts—Income from investments in other companies,
$4.246,014.19. Disbursements—Dividends paid on the Mackay
Companies : Preferred shares, $2,000,000.00; common shares,
$2,060,020.00; operating expense, including Federal income
tax. transfer agents, registrars, auditors and trustees’ com-
pensation, office rent, salaries, stationery, engraving of cer-
tificates..etc., $60,584.58; balance carried forward, $116,-
400.61; total, $4,246,014.19. Balance Sheet—Assets: Invest
ments in other companies, $91,006,160.10; cash, $589.,059.01;

$02,586,119.11. Liabilities: Preferred shares issued, $s0,-
000.000.00: common shares issued, $41,380.400.00; surplus,
81.205,710.11 ; total, 892,586 119.11

-
Canada Machinery Corporation, Limited.—The Canada

Machinery Corporatior Limited, vesterday held a meet-
ng at Galt The first mortgage bondholders then con-
sidered the . proposals regarding their holdings, wupon
which a full vear’s interest of 6 per cent. is mow in
arrears. ¥ was proposed to pay the past due interest., and
also the accruing interest for 1915 and 1916, by issuing

second preferred stock, ranking subsequent to the first pre-
ferred stock issu The bondholders wsked to
exchange one-half their holdings of bonds for first preferred
stock. ranking with *he present issue outstanding, and to
consent to the placing of a prior lien mortgage on the com-
pany’s properties in Hamilton, ¢he proceeds to be applied
toward additions and extensions of the fixed assets iniGalt

were also

The AbItibl Pulp and Paper Company.—Two hundred
tons of pulp a day are being manufactured at the compardy’s
Troquois plant and all the structures in connection with bbth
the pulp and paper mill have been completed \

3
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The machinery for two paper machines is now being
assembled and it is expected these will -be in operation not
later than April 15. Another machine is expected to be in-
stalled by July 15, and a fourth in early September. The
combined daily capacity of the plants, when the four paper
machines are in operation, will be 250 tons of newsprint,
250 tons of pulp and 75 tons of sulphite,

All of the pulp and so tons of the sulphite will be used
in the manufacture of the newsprint. The surplus 25 tons
of sulphite will be sold. Over four-fifths of the company’s
paper will be shipped to American firms,

Canadian Car and Foundry Company.—Combined profits
of the Canadian Car and associated companies for the year
ending September 30 last, were $673,035, as against $2,351,-
325 in the previous year, a decrease of upwards of 70 per
cent. The $673,035 is shown ‘“after charging all expenditures
for the maintenance and renewal of plant and equipment.”
Présumably the same course was followed a year ago. After
providing in the present statement a sum of $278,076 for
depreciation and bond sinking funds, as against a total of
$349,166 under the same heads a year ago, there was a net
balance available for bond interest of only $804,958, as against
82,002,158 in 1913, or a decrease of $1,607,200. -

The balance of $304,058 was ample to pay interest on

S i outstanding issue of $5.817,416
entailing a charge of less than $350,000, but the statement
now presented is a consolidated statement of Canadian Car
and subsidiaries, and interest charges totalled for the year
$556,205, as against $280,505 the previous year,

For 1914 the combined output of (the associated com-
panies was only $11,000,000, as compared with $27,000,000
the previous year, a reduction of 59 per cent,

the compa 5 sonds, the

Hollinger Mining Company.—Mr. N. A, Timmins, pre-
sident of the Hollinger Mining Company, stated at the an-
nual meeting that, from the treatment of 208,036 tons of ore,
82,688,354 was recovered, and of this sum 81,786,679 « was
gross profit, the gross profit being almost exactly two-thirds
of the gross production. After deducting $10,000 subscribed
to the Patriotic Fund, and writing off $165,621 for plant
depreciation, a net profit of\ 81,611,058 was recorded. This
net profit had been disposed of by the disbursement of 81,
170,000 in dividends to sharcholders and the addition of
8451,058 to surplus.

Mr. P. A. Robbins, the general manager, presented his
report of the operations of the past year at the annual meet-
ing of the company. The report contained full information
in regard to the financial, mining and milling operations of
the company. Since July 1, 1912, the total income has been
£6,106,277; operating expenses, $2,103,507; depreciation
charged, $515,036; net profits, $3,486,743; dividends paid,
82,610,000; added to surplus, $1,126,743.

Ore reserves are estimated at 1,162,060 tons, containing
813,358,420, which shows that during the year there were
developed 526,506 tons of ore, containing $4,611,017.

Canadian Agency, Limited,— The report of the official
receiver on the affairs of the Canadian Agency has made its
appearance, says a Canadian Associated Press despatch. Ac-
cording to the receiver’s statement, the Agency’s accounts
disclose a total indebtedness of £2,482,193, a deficiency of
/858,102 in assets to meet the liabilities of a total deficiency
f £1.358,102. As regards contributories, up to June, 1913,
£ 401,233 was distributed in the shape of dividends from net
profits of £50s5,310, but the receiver observes that the amount

i profits shown fon the last four years is questionable, inas-
much as the securities, which were revalued each year for
purposes of the balance sheet, were of a speculative nature.
There was always a large and increasing liability due to the
Agency by Mr. A. M. Grenfel, who at the date of the wind-
ing-up order was returned in the books as debtor for £1,000,~
578, against which debt the Agency held securities'valued at
£180,340. Since June last the Agency’s assets, estimated to
produce £633.083, have been in the possession of Sir William
Plender as receiver for the debenture holders. The official re-
cetver reports that the value placed upon the assets ‘is very
greatly in excess of what is likelv to be realized. Anyv pros-
pect of funds becoming available for $he unsecured creditors.-
must depend upon the validity of the debenture issue of £500,-
000. It is contended that a greater part and perhaps the
whole of the issue is void against the liquidator on the ground
that it was made within three months-of the wind-up and
for past consideration

-
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Belding-Paul-Corticelll, Limited.— | he net profits of the
Belding-Paul-Corticelli, Limited, for th car ended Novem
ber wh last, amounted to $102,39 decrease of $25,48

After meeting debenture interest g fund payments, an
allowing depreciation charges of $8,000, the company showed
a sutplus of 842,283 or equal 10 49 per cent. on the $860,00¢

cumuiative | rec tock
The profit and loss figures of 1913 and 1914 compare as
follow : —
1914 1913
Profit . $102,393 $127,876
f\*llﬂltrd as ! NS -
Debenture terest ® 37,220 @8 37,40
Sinking fund 14,888 14,044
Depreciatio 8,001 10,076
Wnitten off 3,575
Dividends 39,904
_ 5
$ 60,100 % 95.900
Balance 42,283 131,067
Previous balance 35,782 3,814

Total balance $ 78065 8 35782

National Breweries, Limited.—National Breweries, Lim-
ited’s net trading profits for the year ended October 31, 1914,
were $493.823. This amount is lower by $52,532 than the
previous year, -

A comparison of the profit and loss accounts of the
company for the past two years is given in the following
table :—

1914 1913
Net profits $4903,823 8546.365
Bonds e 120,000 120,000

Balance $373,823 8426,355
Preferred dividend . 194,250 104,250

Balance ~ $179,573 $232,105
Depreciation reserve 70,000 R

Balance . 8 09,673 $232,108
Contingent account 7,000

Surplus .. $ 02,673 $232,105
Previous surplus 420,667 188,562

$3513,346

Total cx;rr,]qc 842,' 667

CREAT-WEST LIFE MANACERS AT WINNIPEC

Th ranch managers of the Great-West Life Assurance
Company met at the home office in order to attend the an-
nual meeting of the company and spend three days in Win
nipeg -conferring with the directors and officials on vanous
company affaur The visiting managers were Messrs
C. H. Carpenter, eastern superintendent, Toronto; W. R. C

Hewat, manager, Halifax; ( A. Butler, manager, Montreal;
G. Wetmore Merritt, manager, St. Johr ( P. McQueed,
\

m" E ( ')» AT ’ \t." -v!'» _' ] "”-‘ > n, manag ‘\'-—‘Yl.
couver; M. N. Hatcher, state agent, Fargo, N.D

Mr. A. Jardine, at the opening meeting, outlined the
purpos- of the convention. An actuarial discussion followed

lisc

led by the mpanv’s Actuary, Mr. C. C. Ferguson, assists
by Mr. C. ¢ Sinclair. Following this was a ka on adver?
tising as applied to life insurance by Mr. G. M. Reid, Pub
licity Editor Messr W. McOQuaker- and A. J. D. Morgén
gave interesting papers on accounting methods, and Mr. J.
W. B. Gilbert referred t collections Mr. F. F Brock,

manager of t} nvestmn department, outlined the com-
pany’s policy in respect t nvestments. In the evening the
member f the Great-West Life Underwriters’ Association
tendered dinr to the visitors. The list day interesting.
discussion yn policy forms by Mr. J. 1 Murphy, rein

statements by Mr. H. M. McGlynn, and agency club affairs
by Mr. G. M. Reid were followed by a lur Dr .Blan

chard h- medical board. read an instructive paper nd
the t'ng sed with talk on agency affairs, headed by
Mr. AL H. McLeod The convention closed with a dinner
at the Manit Club, given bv the president of the com-
pany, Mr. Alexander Macdonald. to meet the directors and
executi flicials of the company.

e ®
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WILL WESTERN FARMERS BUY MUNICIPAL BONDS?

In connection with 7 ke Monetary 1 imes’ record of muni-
cipal bond sales, a western mrrvqpondcnt writes: ““I would
consider that many. Canadians who have, in the past, in-
vested in industrials would *divert their investments to muni-
cipals, which return fair interest and are more stable and
certain in bad times than industrials.

“] would also consider that there is a good market for

unicipals among western farmers In this particular dis-
:xrt there are many farmers who have mqgney to invest this
vear It is a mixed farming district, and quite a number
of farmers have made enough money ‘o jretire from active
work.  Several farmers have r‘l('h\'o-rc-d“l‘ﬁf'ir milk daily to
the creamery in automobiled, and many have built modern
houses as good as many city residences, with hot and cold
water, bathrooms and lawns. ]

“Up to several years ago most of these well-to-do
farmers invested their surplus money in buying more land
and some in city property. The tax on wild lands, which
comes into effect this year, will prevent their holding more
land than they can work to advantage and they will seek
other investments.”

TRAVELERS INSURANCE COMPANY
| ——

On July 1st, 1865, the Travelers Insurance Company,
with headquarters in Hartford, Conn., commenced business
in Canada. At the end of 1913, the latest period for which
governmrent figures are available, the company had total
assets in this country of $5,403,442, while policies of the
compagy valued at more than 816,000,000 were held by the
Canadian public. At the head of this substantial corporation
i# Mr. S. C. Dunham, as president. The chief agent in
Canada, with headquarters at Montreal, i¢ Mr. F. F. Par-
Kins, a progressive representative, while Mr. H. A. Laurence
is the company’s energetic representative in Toronto.

An idea of the extent of the company’s business is gath-
ered from the fact that at the end of 1914 it had $348,580,000
life insurance in force. The new life insurance written and
paid for last vear totalled $50,511,000. ,

According to.the financial statement as on January 1st,
1915, there are total assets of 897,722,055. Comparing these
figures with those representing reserves and all other la-
bilities, there is capital and surplus of -$13,088,007, the
capital amounting to $5,000.000.

It is interesting to know how the assets are made up.
Here is a list: First mortgage loans, $30,008,390; railroad
bonds, $26,407.675: loans secured by company’s policie
$11,587,32 government and other public bonds, $11,398;,-
139'; railroad stocks, - $3,120,070; other bonds and stocks,
$3,132,716; cash on hand and in bank, $3,100,334; real

Sestate, $2,280,350; bank stocks, $1,611,204; interest accrued,

81..‘.‘:.«.;3: loans secured by collateral, $309,223; deferred
life premiums, $708,862; and premiums in course of collec-

tion, $2,815,838 -

The Travelers of Hartford is doing an excellent business
in Canada, and with its strong financial position and good
feputation it will probably make equally as good progress
in the future. The amount of reserve funds for the protection
of policyholders is 882,976,000, and the togal’ payments to
policyholders to the «y’d of 1914 were 8146.534,000. The sum
paid for the préventidn of jccidents by inspection to the end
of the same year amounted to over $2,000,000. A fund of
81,000,000 is included in the reserves to cover the catas-
trophe hazard of workmen’s compensation insurance. The
otal premiums paid during 1914 amounted to 824,704,879,
ind the total income was 828,076,068. Re-insurance pre-
miums } been deducted from the premium income. The
increase in the premium income over 1913 was $2,286,866,
and the increase in total income over the same vear amounted
to 82,530,000 Ihe sum of $20,085,000 was paid under policy
contracts and added to reserves for the protection of policy-
holders during the vear 1914

The capital stock of the United Cigar Stores of Canada
is to be increased. The new stock will probably be marketed
through Messrs. A. H. Martens and Company, of Toronto,
in conjunction with Chicago and New York houses. The new
capital is needed for extensions in Canada

’
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The Hamilton Provident and
, Loan Society

Notice is hereby givén that the Forty-Third General ~
Annual Meeting of the Shareholders of this Society will be
held at the Society's Office, in Hamilton, on Monday, First
day of March next, at twelve o'clock noon, for the purpose
of electing Directors to serve for the ensuing year, and for
all other general purposas relating to the management of
this Society.

A full statement of the Society's affairs for the year
ending December 3lst, 1914, will also be submitted to the
deeting.

C. FERRIE,

D\ Treasurer.

“INVESTMENTS”

A MUCH MISUSED TERM

Many who should be, and think they are, laying up money for their old
age, are misled into so-called "' investments,™ where their hard-earned money
is jeopardized, and frequently lost. though it 18 of the utmost importance to
them and to those who may be dependent upon them that its absolute safety
should be beyond peradventure.

To those who should invest safely and with caution, notspeculate, the bonds
of the Canada Permanent Mortgage L‘xporatim can be confidently recom
mended. This Corporation is most conservative in the investment of the
funds entrusted to it. For considerably more than half a century it has held
a lead ition Canada's financial institutions, and its bonds are a
LEGAL WVIITIIS“ FOR TRUST FUINDS. They are issued for
one hundred dollars and upwards. Write for full particulars.

Canada Permanent Mortgage Corporation

Toronto Street Toronto
; ESTABLISHED 185§
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The Fifty-first Annual Report
THE HURON AND ERIE LOAN
AND SAVINGS COMPANY

HAS JUST BEEN PUBLISHED, Write for a copy.

ASSETS OVER SIXTEEN MILLION DOLLARS.

Main Offices, 442 Richmond Street, London, Ont.

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

AN

SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office - - REGINA, SASK.
Approwed by Lientenant-Gowerner-in-Cowncil as acceptable for
Trust Company pur poses awithin the Prowince of Saskatchesvanr.

WILL ACT FOR YOU

in Saskatchewan in any financial or trust businéss.

MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm
to yield investor 737, on agency basis,
or 87 with unconditional guarantee of principal

and interest, Corvespondence Inwited
Reference—Union Bank of Canada

Why Almost Two Hundred Corpo-

rations, Firms or Private Persons

Have Invested in our Debentures
Because we have devised a form ot debenture
secured by deposit of first mortgages to the
amount of 1507 with a trustee which gives prac-

tically absolute security. If interested in a
5% investment wholly devoid of risk, apply to

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

! Board of Directors 3
W. S. Dinnicx, President B. D. McCarrum, 1st Vice President

Joux Firstarook, 2nd Vice President
H. Wappinaoros, Managing Director

N. H. Srevexs, A. H. Tasxen, Dr. E. Jessor, M.P.P., Wn. McBaix,
W. L. Homrton, J. W. Scorr, J. A McEvoy, Avrck CLARK.
Regina Branch Advisory Board
A. H. Tasxer, BE. D. McCatLom,. W. M. Marmis, M.P., T. J.f How,
J. F. Axorrson, M. B. Prart, A. W. Sxiogr, CHas. Jackson.

GBO. H. BRADSHAW, J. G. LANGTON,
Manager Regina Branch Secretary

Correspondence Invited
Heap OFrFige: 80 King StreeT East, TORONTO

&
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THE EASTERN TRUST
COMPANY

Capital (paid up) and Reserve $1,210,000
Trust Assets . ee.. $14,000,000

Established 21 Years

This Company, with its large Capital
and Experienced Staff, constitutes the
best Executor you can have.

Halifax, St. John, Montreal, Charlottetown |

St. John’s, Nfid.

The Administration of Your Estate

Years of experience in the investment markets have given
our officers valuable experience, which is at the service of
estates of which we are Executor.

- The management and adminisiration of your estate in our
hands will insure the greatest econogmy

Write or call for © Will ™ booklet
The Trusts and Guarantee Company, Limited
3 Established 1897

4345 King Street West, Toronto

JAMES J. WARREN, President. E. B.STOCKDALE, General Manager
_Western Branch: 220 Eighth Avenue East, Calgary, Alta

Public Administrator and Official Assignee for the Wetask n, Calgary,
Lethbridge and MaclLeod Judicial Districts in the Province of Alberta
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COBALT ORE SHIPMENTS

[he following are the shipment f ore, in pounds, fron
Cobalt Station for the week ended bruary 12th, 1915 (—

O’Brien Mine, 60,927; Nij ¢ Mine Company, 60,460
McKinley-Darragh-Savage Min¢« 876 ; Dominion Reduction
Company, 57,400; Penn-Car an Mine, 100,850; Mining
Corporation of Canada (Cob Lake. Mines), 64,408 ; Mining
Corporation  of Canad Townsite Mines), 57,410; Beaver
Consolidated Mines, 20. Total, 545,741 pounds, of
272.8 tons

The total shipments since January 1st, 1915, are now
3,014,863 lbs., or 1,057.4 tons =

np

CASE OF POLLMAN EVANS

“There can be no question,” so a lawyer of wide criminal
exper is reported in the Toronto Star Weekly, “that
fugitives from justice have, in the past, in the Province of
Ontario, been treated with a leniency amounting to laxity
that is little less than a scandal. It rests with the Attorney-
General’s Department to decide if any steps are to be taken
to bring back a fugitive from justice.  And undoubtedly in
many cases where such steps should have been taken nothing
whatever has been done. However, there are signs that the
new Attorney-General means to alter all this. Every effort
will be made, I am told, to bring Pollman Evans back. But
if it is true that he is in France, ] may mention that, in
normal circumstances, extradition from France is a matter
of considerable difficulty, which is, of course, immensely
enhanced now by the war. But, speaking generally, if a
Government is in earnest, it is usually possible, with society

organized as it is to-day, to trace and bring back a fugitive
criminal.”’

HOW INSURANCE INVESTMENTS ARE VALUED

In the analysis of investments of insurance dompanies
appearing in the annual reports now being issued, the bases
of value taken, by the department of insurance is stated to
be as follows :—

“On account of the disorganization of the security mar-
kets consequent upon the outbreak 'of war, a valuation as at
December 31st, 1914, was considered impracticable, and the
values adopted by the department are, in most cases, those
obtained last year from in expert valuation as at D#fember

. 318t, 1013 A number of securities which have "!ﬁ"fi?ﬂ(td
obvious intrinsic depreciation during the year have, after
investigation and enquiry, been taken at a lower' wvaluation
than that used last r. Securities acquired since December
318t, 1091 hav e-n allowed at their book values. The de
partment issued a list of the valuations allowed to the various
Imsurance mpanies.”’

.
WHERE CANADA SOLD NICKEL
Reéplying t q tion of Mr. W. F. Maclean’s in the
Dominion house, Hon. J. D. Reid, minister of customs, gave
the following informat ming the xport of, nickel
frnrv ("1' (j_ from I"Y, ret 1014 . tha ‘,rid nf +h, vear
and the countries lestination
To United Kingdom
Pounds
uly £ 2
August 421,838
Rt ” 2€1
O 144,477
N - - 28 871
-
) nber 701,351
B
I X ¢
4 e
T - 0. 7€
\ugus 1 3 10
» r g Y7 5 ‘.‘?
Novem 4.40% 210,540
Dec ber 4 8 234,307

Volume s4.

CANADA AND IMPERIAL FINANCINC

Canada is directly and indirectly concerned in the new
financial agfeement between Mr. Lloyd George and the
finance minister of Russia and France, says ‘“Windermere”
in a cable to the Montreal Star. The Daily Chronicle, which
often has early information of Mr. Lloyd George’s intentions,
says the agreement must include very large advance credit
to the Russian Government to enable her to pay: for Russian
purchases in countries within the British Empire, including
Canada. “The more final solution must be to restore Rus-
sian export trade. More has been done via Archangel than
was ever expected, buf the decisive step must be the re-
opening of the Dardanelles. This will not only put Russian
credit on its feet again, but bring the price of wheat down
with a rush on the British markets. The two results taken
together are so’ extremely important that, though a serious
attempt to capture Constantinople hitherto- has been:eschewed
by the Allies as a by-path diverting energy from their main
goal, it might well become worth while in the event of the
war becoming more and more protracted to make a conclusion
in this quarter

¥
SOVEREICN LIFE ASSURANCE COMPANY

Dr. H. J. Meiklejohn, managing director of .the Sov-
ereign Life Assurance Company, has always ir%ted that
his company’s annual report and statement, a presented
to the shareholders and policyholders, to the press and to
the public, should be similar to the statement and report
filed by the insurance department at Ottawa, That fact at
once inspires a strong degree of confidence in the company,
its direction and management. The annual statement re-
garding operations of the company during 1914 gives, as
is usual, in this company’s reports, very full details.

The new assurances applied for during the year amounted
to $%226,000. Those issued and revived totalled $2,100,000,
an increase over the previous yvear of $226,000. The amount
of new assurances paid for in cash amounted to $1,635,000.
The total amount of assurance in force at the close of the
vear amounted to $5,357,500. The income from premiums
amounted to 8182.728, being an increase over the previous
vear of $26.457. The amount paid for re-assurance was
88,267, leaving a net income of $174,460 The total cash
income received during the vear from interest was 262,680,
being an increase over 1913 of $3,503 The rate of mortality
was slightly over 60 per cent. of the expected.

The total assets (including municipal bonds and deben-
tures at book values, as in previous years) amounted to
81,122,850 at the close of the year, being an increas¢ over th/e
previous vear of $72,800. In view of the stringent tequire-
ments of the Dominion Insuran¢e Department, the company
has valued its holdings in municipal bonds‘\and debentures
in accordance  with quotations furnished by the department

.t December 131st, 1914. The reduction made by thus
giving the market value is 831,065, leaving the assets at the
lose of the year $1,000,885

The compiny’s mortgage investments at the close of
the year amounted to $565,053, and their municipal bonds
.nd debentures (market value) $260.669. The balance in-
cludes loans upon the dompany’s policies secured by legal
reserves, cash in banks, etc. The dverdue interest upon mort-
gage investments at the close of the year was only ®5,666.
The net rate of interest earned during the year upon com-
pany’s investments was 6.04 per cent., being a substantial
increase over the previous vear. The total reserve liability at
the close of thewear was $740,600, being $32.118 in excess
of Government requirements i

The company. has a good directorate
autious

This fact. with the
ind progressive management of Dr. Meikle john,
has been largely responsible for its progress in recent years.

Messrs. Emilius Jarvis and Company, who, with Messrs
Kissel Kinnicutt and Company, of New York, last week pur-
hased 82.000.000 city of Toronto one and two-year notes,
almost secured the $13,000,.000iprovince of Ontario 5 per cent
five-vear bond issue which w: s Te ently :\\\;\'d"" The ]“ﬂ'ﬁ’
house bid 00.271 and accrued interest in joint account with
Messrs. White, Weld and Company, of New York igainst
William A. Read and Company’s tender of 99.31 and accrued
interest

g
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RECENT FIRES
Monetary Times' Weekly Register of Fire Losses
and Insurance .

JANUARY FIRES

Cobalt, Ont.—January 18—Mr. T. H. Cameron’s dwell-
ing. Cause, coals from fire. Loss on building, $10. In-
surance on building, $1,600. £

. Fergus, Omt.—January 18—Canadian Flour and Cereal
Mills. Loss, $124. Insurance, $44,171. Cause, friction.

Cananoque, Ont.— January 7— Mr. W. N. Bullock’s frame
stable. Loss, building, $200; contents, $150. Insurance,
building, $200. Cause, spark.

Cordon Township, Ont.—January 30—Mr. J. Emery's
farm property. Loss, building, $300. Insurance, $300.
Cause not stated.

Orangeville, Ont.—January 11—Mr, J. M. Snell’s frame
dwelling. Loss, building, $200; contents, $89. Insurance,
building, $600; contents, $300. Cause unknown

Par St. Pachel, Que.—January 25—Mr. E. Ouellet’s resi
dence. - Loss, building, $100. Insurance, $700. Cause not
stated.

Timmins, Ont.—January 20—North Canadian Powe:
Company’s dwelling. Cause not stated. Loss on building,
$2,050. Insurance on building, $3,500.

Waterloo, Ont.—January 28— Mr. M. Opper’s household
furniture. Loss, $7.  Insurance, $s500. Cause, plumber’s
torch,

Windsor, Ont.—January 20-Mr. W. Bennett’s residence
Loss, $30. Insurance, $800. Cause, overheated Stove.

FEBRUARY FIRES N

Alvinston, Ont.— February 1—Mr. ]J. A. Piper’s butlding
Loss. building, $3; contents, $17. Insurance, building, $800;
ontents, $525. Cause, defective flue.

Amherst, N.8,—February 11—Hewson block. Loss, $16,
000. Insurance, building, $8,000. Stock partially insured
Cause unknown.

Asphodel Township, Omnt.—February 11
Grover's farm property.
$2,800. (Cause unknown.

Barrie, Ont,—February 10—Mr. A. J. Tuck’s stock
groceries. Loss, $300; insurance, $1,000. Cause, adjoining
ﬁr'

Mr. P. M

Bathurst Station, N.B.—February 3—Mr. J. Mclntosh’s
books, etc. Loss, $300; imsurance, $300. Cause, hotel de
Stx(l_\(d

Cobourg, Ont.—February 2—Mr. A. J. Gould’s household
furniture. Loss, $125; insurance, $3,000. Cause, child with
matches
~ Derecham Township, Ont.— February 13- Mr. S. Dyne’s
barn. Loss unknown. Cause, lantern explosion
- Edmonton, Alta, February o River View rooming
house, pwned by Mrs. B. Hetu. Loss and cause unknown

F William, Ont.—February 7—Mr. W, J. Ross’ stores
Cause not stated. Loss on buildings, -$2,500.. Insurance on
building’, - 65,000

Crantham Township, Ont.—February s—H. and E. Wil
son’s household furniture. Loss, $10; insurance, $6oo
Cause not stated

Halifax, N.S, February 8Mr. J. W. Smith’s dwelling
Loss, building, $20; insurance, $450.

Hamilton, Ont.— February 14—Mr. W. Carrol’s stable
Emerald and Wilson Streets; stables, Bay Street; Mr. W
Lovelock’s cottage, and Mrs. Hunsley’s cottage, Alexander
Avenye Loss, 81,000. Cause, not stated. Mr. W. Conn S
re ‘:d nce, 134 Ferguson Avenue. Loss, slight, Cause, mice

Hull, Que.- February 10—Mr. 1. Goulet’s frame dwell
Img and contents Loss, building, $500; insuranc 3500
Cause unknown

Ingersoll, Ont,.— February o—Mr. A. Lewis’ dwelling

au not stated Loss on building. $so. Insurance on
t i 5 .“'::(

Kelowna, B.C. February 5--Mr C. Fuller’s dwelling

I building., #7: incurance, $1,000. Cause, electric iron

. "
vall

Loss, building, $50; insurance/

\
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Kemptville, Ont, February 7 Mes
cival’'s general store. Loss on contents,
n contents, $17,000. i

Cause not stated

Kingston, Ont.— February 4—Mrs. J' Glascow’s dwelling
Cause. lichted gas jet. Loss on contents. Insurance om ‘con
tents, $1.000.

Februarv 6—Mr. P. Dofnas’ stock stationery. Loss,
8:0: insurance, $300. Cause, adjoming fire

Longue Point, Que.—February 3 Mr. J. Bouthiller’s
dwelling. Loss, building, $200: insurance, $500. ‘Cause un-
known

Moncton, N.B.—February 3—Miss Babineau’s residence.
Loss, building, $250.; insurance, $2,000. Cause, fire in ad
jacent school.

Montreil, Que.— February 1- Dr. Greenburg’s residence
Loss. building, $s50; contents, $100. Insurance, building.
82.000: contents, $8c0. Cause, overturned lamp.

February Messrs. N. David and Company’s dwelling
Loss, building, ®s0; insurance, $5,500 Cause unknown.

February s—Mr. J. Lapierre’s household furniture.
Loss, contents, $10; insurance, $500. Cause, gas inspector
dropped nmstch. Mrs, Espindll’s furniture. Loss, ®15. In-
surance, %400 3

February 11—Royal Bank Building. . Montreal West
.oss, :8300. Cause, _overheaté¥: stove Mr. B. "Wagner's
household furniture. lLoss, ®s0; ‘insurance, $1.000. Cause,.
not reported. Mr. J. B. Gauvreau’s frame dwelling and cen
tents. Loss, building, $50; insurance, $700

New We:tminster, B.C. February o—Knights of Pythias
hall, Agnes and Eighth Streets. Loss partially covered by
insurance. Cause, supposed furnace. -

North Bay, Ont.— February 4—Northern Planing Mills
Cempany’s sawn lumber. Loss, $165: insurance, $20.000
Cause, adjoining . fire

Ottawa, Omt.— February 11—Store and apartments, 358
Rideau Street, owned by Mr. M. Drazin, 216 Bessemer Street
Loss, 8850, Cause,. supposed defectiye wiring.

February s—Public school, Cartier Street. Cause not
stated. Loss on building and contents, $600. Ins@irance on
building and conterits, $58370 o

Owen Sound, Ont. February 1—Mrs. M. Bearman’s birick
boarding-house. Loss, contents, $1,030; "insurance, R4.500
Cause, candle

Quebec, Que.—February 1-—Mr. F. Boucher’s household
furniture. Loss, 883;: insurance, $700 ;

February 2—Madame A Guay’s residence.  Loss, $10: in
surance, $800. Cause, chimney fire

February Madame I. 1. Bouchard’s. dwelling and
stables. Loss, building, $60; msurance, $300. Cause not
stated Mr. J. Laflamme’s dwelling and bakery Loss,
$98.50; insurance, $3,200 :

Regina, 8ask.— February 8—Wascana Preceptory Joss
building and contents, $500.. Insurance, $1.000

8t. Ephrem, Que. February 4—Mr. N. Masse’s dwelling
and furniture. Loss $6. Insurance, %700 ‘

8t. John, Que.—February 4—St. John Land & Buiiding
Company’s buildings Loss, buildings, -$150 Insurance
£1.500. Cause unknown.

St. Thomas, Ont.—Fcbruary 1 M:
dwelling. Cause, cartains catching fire
#6. Insurance on contents  $700

February 4—Mr. E. C. Harvey's store and dwelling
Loss, building, 810. Insurance, 8700.- Cause not stated

Sault Ste. Marie, Ont. February 2 T ( A. Kemn
office furniture. Loss 87s50. Insurance, £1.006

February 15—Mr. N. McFadden’s ofi furniture LW
books. Loss, %1,500. Insurance,.$2, 10« Cause, supposed
from overheated furnace,

Shawinigan Falls, Que. T chruary Canada Carbide
Company Loss, $12,000. Cause, \1‘., sed man smoking
Simcoe, Ont.—Mrs. D. Stile’s housthold furnitufe. |

®10. Insurance, $600. Cause not stated.

Thorold, Ont. I chruan
East. lLoss and cause unknown

Three Rivers, Que.— February 3—Mr. O Blanchette’
frame dwelling. ; Loss, $25. Insurance, $s50¢ Cause, over
heated pipes
Toronto, Qnt.—Fire Chief Thompson’s report for the
i February gth shows the folle g :
February Maher’s Horse l"\ hang 6 H en >
wned by Estate of P. Maher. C nkr ! L

William Stokie’s

Loss on contents,

Frame residence, Mill Street !

de wing S

en
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5 \rt S yy Max S Cau -
1 ¥3 ing,. $ie
Fe 1 4 g § S | ¢ S ¢
d - Cause Al \ LLoss, con
ts, $ _bu g, %o b e sk John M
AT 45 ‘ \ { unknow Loss, cor S
$15; building, $5
Febru D e Mrs. F. McClary, 22 S
Stre ( S itents, $50; building, $25
F N I red ! Bea ( LLAaK A
{ grate Los nter $ 30
a g, 81,35
) IR T g I Dix 224 St
P k St = J. H. Lavir Cause hildren "and
3 te ~ u ng, %1 Dwelling
J b S y ege S ¢ wned by Toron (seneral
1 par Cause, plumber’s torch ignited woodwork
ling, $25. . !
Warsaw, Ont. February Mr. 1 ( .
Lo »5 00 Lause not stated
Westmeath Township, Ont. | ruar 5— Messt S. &
McCaghert farm propert Loss, building, ¥150. Cause,
mice and matches
\ aindsor, Ont.—February 10 Mr. M. B. Twome
dwelling Cause, coals from grate Loss on building, $2
Insuran m building, $1,00 ’
Winnipeg, Man.—F ebruary 2—Messrs, Swanson and Hen
ckson’s office furniture Loss, $5. Insurance, $20 Cau
inknown
February 7—Messrs. Alexander’s stores and offices. Loss
25. In nce, $2,50
Febn y—Mr. W. A, Templeman’s hardware store, 359
Portage Avenus l**\A *! LOOO Cause dre pped cigaretie
Adjoining premise f McLeod-Hawthorn, Limited, and Mover
> L ompar yvere damaged

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

Alvinston, Ont.—January 26—M1 J A\
B Loss, | ]

K yailding, 81,000

Cumming’'s
Insurance, $80« Cause,

ted stove

Amherst, N.8.—January 30—Two Barkers Limited
s contents. $22.000 Insurance, $88,500. Cause,. fire
pposite premises-
Barrie, Ont.—| TUATY Lake Simcoe Hotel Con
s hotel, stores, et Totz] loss Insured with Roxal,
Pk x. ues Live rpo | and I,H'\dl’\h and G obe, (-d]v‘don I
nad . A York { ';I~",\' ters Fire *'..Y’t'«i In Store oOn 1st
floor
Belleville, Ont.—January 2 Mr. M. Tedmar franm
iwe 4 I':,<g. build o 875 sSurancs 8753 Contents
£300 nsurance, 8300
| nuar Mo | B Flint’s buildir 44 ! 18 fire
g Loss, 822 Insurance, 88,00«
Berlin, Ont.—lanuar —Mr. | J. Breithaupt's brick
d ¢ lLos X115 Insur « 81,50 Cause StOVE
Buckingham, Que.—January 25—-Mr. J. Croisitiere's
sure th ty ] S Rz Insur " £
Chatham, Ont.—Fire Chief Prit¢hard’s rt for t
X ths ended Decenrber 31st, 1914, shows the department
b Fhese alarms wer ceived at t
f 2 - By fir r x, 0
8
‘3 S I I g a ]‘ SS
- ) '4 x s | 1% y total
, Ins rope risk, $149,317
1 1 t —A = 500
Englehart, Ont. jart 2—M | { Kennedy’s
{ 1.6 . G Los ling R -
Chatham, Ont.—] r ) f Refug Loss
3 R:20 te 20 Insur build = "N
= " ( y
Chesterville, Que.— Tanuary Mr. G. N. Bog
g is stocl Loss, 8 Insurar & ‘
Hanover. Ont.—] Mr. S B
store Loss ntent Ri140 I * » ( <
ing

Q
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London, onl-—“l-x uary 20 Mr . J Gregory's pbuw,
grapher. Loss, contents, $2,000° Insurance, $1,500. Cauge,
defective wiring. :

February o—London Free Press.

provements, eté.,

Loss, tenants’ im.
$3,000. Insuranceé, $9,000; Estate ]J. Black-
printing ofhce Cause, defective wiring Loss on
uilding, $9 Insurance on building, $6,500.

Montreal, Que.—Fcbruary 4—Messrs, A Lamy, Limited
Loss. building, $1,685. Insurance, $6,820.

Mount Brydges, Ont.—January 5—Mr. J. Kidd's frame
niil Loss, lnsurance, $1,000
match

Ottawa, Ont.—January 22—Public School Board school
Cause not stated. Loss on building and contents, $6s50. In-
surance on building and contents, $42,000.

Parkhill, Ont.—January 26—Mr. P. Lindsay’s building.
Loss building, $5,200; contents, $7,000. Insurance, build-

v. #1.000; contents, $4,850. Cause, overheated stove;
Mr Battram’s household furniture. Loss, $3,250. Insur-
ance. 8800. Cause, adjoining fire.

Pincher Creek, Alta.—]anuary 10—My H. Bonstenberry's
stock of gents’ furmishings. ~ Loss, $20. Insurance, $1,500.
Cause: fire in opposite premises

Preston, Ont.—January 13—Mi. W, A
dwelling. Loss, building, %$1,800
wdjoining fire

Regina, Sask.—Fire Chief White’s report for January
shows loss by fire, $304; imsurance paid, Wi120; loss not
coveréd by insurance, $205; nsurance at risk where fires
occurred, $45,800,

F'he causés of fires were: Chimney fires 4, 6{350“110 2,
werheated stove 'pipes 2, and one fire from each of these
causes Coal oil lamp upset, pan of grease 1n Oven, smoke
scare. coal oil stove, lighted match, rubbish in hot air pipes,
hot ashes. frozen water pipes, burst hot water heater. Eleven
calls. were to_residences, hospital 1, automiobile 1, stable 1,
apartment blocks 2, false alarms 3, store 1.

Sault Ste. Marle, Ont.—F¢bruary 10—H. Vineberg and
Company’s stock clothing. -Loss, $12,000 Insurance, 812,
ooo. Cause, conflagration

Toronto, Ont,.—February 1—Mr, F. A, Johnston’s dwell-
INK Cause. electric heater l.oss on contents, ‘l} lD-
surance .on contents, ql.tl'). \‘r (s H l.umb«‘r's dwcnin‘
Cause, gas grate oss on building, $10. Insurance on
building, $6,000 y

February 3—Mr. R. Gyvle’s household furniture. Cause
not stated. Loss on contents, $1o. Insurance on contents,

building, $31.8;

Cause,

Krib’s plastered
Insurance, $1,500. Cause,

vancouver, B.C.—January 15—Mr. N. A Clark’s stores.
Loss building, $15. Insurance, $20,000; Mr. H. N. Cham-
berlin Loss, #2. Insurance, $7,000

vancouver, B.C.The following is the report of Fire
Chief J. H. Carlisle, Vancouver, for January :-

Fhe -estimated damage by fire in the city limits duf}nl
January was 828,306, the insurance paid was $26,346, leaving
the property loss ’above insurance 81,060. The total value
f property involved was $302,200 As the insurance ad-
justmen* on the principal fire which decurred” during the
month has not been completed, the figures quoted above are
the estimated damage done The department responded, in
1. to 54 alarms, as follows: Chimney fires 21, false alarms

fires where damage occurred 22, smoke scares 1, fires
weurred 8 A ">m[)]1"t' list of fhres where
ss occurred follows

ere no damage
V. >

January 3rd—Alarm from Box 37 24 12.19 a.m. Fire m
frame building at 607 Main Sfreet, owned by Tom-
m and McNab and occupied by 1. Kanibayasa as.a barber
|"l‘f rooms on the second ﬁ«n-r Fire i[;ﬂ"d
chimnev and spread to the attic. Cause

w <TOITY

hop and furn'st

n-floor around t}

Bre lefective himnes l)'m‘lg,‘ *Y.;"
J jary  4th Felephone alarm at 6.15 am Fire m
hine shop and office at J. Coughlan and Sons, iron works,
( mb nd Front Street. Cause unknown. Damage, £1350.
January sth—Alarm from Box 5 at 9.28 p.n Fire =
I i basement at 1147 Howe Street, owned by G. W
g ind ""'N"‘? by R G \‘.i"\hu” as a 4!.\:'”1': Cau‘f

fire unknown. Damage, 880, covered by insurance
January 7tl Alarm from Box 132 at 2.4 Fire m

ar <61 Hastings Street F.. owned -bv Gaston
Baird. The fire started in the hallway in the rear of the
uilding, ne the light shaft. but fortunately w brought
inder ntrol before it gained much headway The blaze
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was evidently of incendiary ongin Damage, $550, covered
by insurance. il

january Sth—Alarm from Box 72 at 7.20 a.m. Small fire
in dwelling at 1347 Seymour Street, owned by Nellie Hern
and occupied by F. B. Carruthers. The blaze was in the
diningroom and was caused by decorations coming in contact
with stovepipe. Damage, $368, covered by insurance.

January 1oth—Telephone alarm at 12.27 p.m. to the
ritish Columbia Electric Railway Company’s depot, Gran
{‘,\n. Street bridge, near Third ~ Avenue. Fire in partiyon,
caused by a defective furnace pipe, slight damage resulting
to h\nldl;xg and contents, Confectionery stock in building
owned by J. J. Campbell. Damage, $78, covered by insur-
ance

January 11th—Telephone alarm at 10.50 a.m. to 37
Fifteenth Avenue East, owned and oecupied by G. Belknep
Small fire in front room caused by child playing with lighted
candle Fire extinguished before the arrival of fire ap
paratus. Damage, $15.

January 13th—Telephone alarm at 5.55 p.m. to 950 Main
Street. Sand and gravel bunkers on fire, caused by short
circuit of high tension wires. Bunkers owned and operated
by the Monarch Sand and Gravel Company. Damage, $100

January 14th—Alarm from Box.326 at 6.07 a.m. Fire in
Russell automobile at the rear of 1222 Alberni Street, caused
b back-fire in carburetter, considerable damage resulting to
the car., Car owned by J. L: Nelson, Damage, $140, covered
by insurance

Verbal alarm at 9.55 p.m. to 801 Richards Street, owned
and occupied by Mrs, Giguere. Fire in curtains in hallway
from some cause unknown, slight damage being done to
both building and contents. Damage, %35

January 1sth—Ajarm trom Box 528 at 7.40 a.m. Small
fire in woodwork around chimney in kitchen at 1645 Harris
Street, caused by stove being placed too close to woodwork
Fire confined to kitchen. Building owned and occupied by
F. Federichi as a dwelling. Damage, $12.

January 16th—Telephone alarm at 8.40 a.m. to the Em-
pire Hotel, Hastings Street and Columbia Avenue. Fire
started in vent-pipe above the range in the kitchen and
dropped down into grease pots, setting the whole interior
of the room ablaze: the hot water tank exploded, scattering
the fire in all directions, the blaze gaining a hold in the
floor above before being brought undeér control. Building
owned by Sam Kee and occupied by W. R. Dickson, and used
as a hotel, restaurant and clothes cleaning shop. Damage,
83,100, covered by insurance.

Telephone alarm at 10.37 am. Small fire in kitchen at
2734 Main Street, caused by clothes drving over stove catch
ing fire and scorching the ceiling paper. Building owned by
Mrs. A. E. Blackburn and occupied by. Mrs. Mouatt. Damage,
815, covered by insurance,

Telephone alarm at 5.25 p.m. to 2242 Fourth Avenue W
owned by Mrs, Smith and occupied by the Abell Automobile
Company as a garage. Fire was in the front part of build
ing, and was evidently caused by a coal oil stove exploding,
partitions and office furniture and smal!l supplies being
damaged. Damage, 8535, -partly covered by insurance

January 18th—Telephone alarm at 11.55 a.m. to the City
Market, Main Street bridge, where a gasoline fishing boat
at the wharf was on fire, caused by back-fire in carburetter
Boat owned by Mr. Murray. Damage, 8600

""']'nh"nv alarm at 4.40 p.m. to 3416 Eichth Avenue W
owned by Mr. Masseletti and occupied by Mrs’ Vernon.
Fire was in bedroom and was caused by closet door coming
in contact with_an overheated register. Damage, 8350, cov
W Insurance :

January 19th Telephone alarm at 9.33 p.m. to. 18%
Fourth Avenue E., where a frame house in the rear was
stroved. Occupants of house had gone, out and left wood
In oven to drv, and it is presumed fire started from this
Building owned by Mrs. J. Elcock and occupied. by T. H
I)I'VQAL’I. g,;;vn
January 20th—Telephone alarm at 11.50 a.m. to 45

4

Corde Street W., owned by Mr. Bell-Irving and occupied

h N\ — 1

\ Coast FElectric Company. Small fire in straw
pach nd shades in store-room, caused bv sparl from
falling in straw. Damage, 838 wered by n

. January 21t Telephone alarm at 8.10 a.m. to 303 Sixth
\ Fast, owned by . Dodson and occunied by N. |
N Fire started in kitchen from clothes f‘f\'i‘kﬁ over t}

3
d spread to the front room. Damage. 8160, cover

THE MONETARY “\TIMES : _ U

January 28th—Telephone alarm at 4.15 p.m. to the Van
couver Club, go1 Hastings Street W. Fire in elevator con-
troller in. basement from some electrical ongin: the blax
being confined to the electrical machinery. Damage, $153

January 3oth—Teleph alarm- at 11.21°§ §-1
Hastings Street E., a thi story  brick bu , owned
Crowe and Wilson and occupied by A- ], Penard, clothing
store; G, J. Fowler, dry goods store,” and -M.. Cohan, fur
nished rooms on top floors. The blaze started near the centre

of Pediard’'s clothing: store from some' cause unknown and
had a good hold when the fire apparatus arrived, the c¢lothing
stock being practically a total loss IThe fire. worked its

way through the partition and into the stock of G. W. Fowler's
dry goods store, considerable damage alsp resulting to the
latte Estimated damage, $21,500, covered by insurance.

January 31st—Telephone alarm at 5.04 a.m. to 866 Hornby
Street, owned .m?\uuu]nul by H. Creelman as a dwelling
Small fire in floor under fireplace caused by a defective fire
place Damage, $28; covered by insurance

lFotal number of alarms, s54; false alarms, 2; chimnpey
fires, 21; total value of property .involved, . £302.200; loss
(estimated), $28,306; insurance paid (estimated), $26,346 ;"
property loss above insurance, $1,060; hose laid: at fires;

9,750 feet; chemical used, 1,513 gallons

Wallaceburg, Ont.—January 11— Brick  school. Loss,
building, $17,650; contents, 81900 Insurance, building,
817,650; contents, $1,000. Calse, spontaneous combustion

Winnipeg, Man.—January 23—Estate. of J. W. Little,
dry goods’ warehouse, Messrs Robertson Little and Com
pany’s stock. Loss, building, $110; contents, $s500. Insur
ance, building, $72,000; contents, $585,000,

February 3—Mr. H. B. Orkin’s stock.  Loss, $125. In

“surance, $s500.

Wolfville, N.S8.—Februan Acadia Univérsity ~ ress
dence. * Loss, buildings, $20,000; contents, $2,200. Insur
ance, buildirig, $20,000; contents, £2,200. Cause unknown.’

RAILROAD EARNINCS

l'he following are the railroad earnings for January :
Canadian Pacific Railway.

1915. 1914. Decrease
J.u'xu.ll\ 7 ¢ sl,jl')_--ll *l_t\s‘).‘(l‘ .*Si.‘"ll'
January 14 1,321,000 1,503,000 - 242,000
January 21 301,000 1,772,000 181,000

I,
January 31 2,534,000 1,880,000 -~ 054,000

Crand ‘ Trunk Railway.

January 7 ; $ 743,522 $ 707,208 $ 53,74
jJanuary '14 * .. 779,745 803,019 24,174
January 21 795,830- 87048 - B4,11

January 31

i,001,710 ,285,708 194,082

Canadian Northern Railway.

January 7 £ 205,400 $ 364,700

—1$159,300

January 14 239,000 362,800 123,000
January 21 212,200 313,200 1071 ;O0x
January 31 204,200 530,200 236,000

For the menth of December, 1914, the gross earnings of
the Canadian Pacific Railway amounted to $7,443.962, and
the working expenses were $35,244.438, leaving net profits of
L ¥).524

Feor the six months ending- December 31, 1914, the
figures are as follows:—Gross earnings, $55.038,125; work
g expenses, $36,264,549; net profits, $19,673,576 ‘
In December, 1913, the net profits were $4,226 822, and

r the six months ending December 31, 1913, $27,211,%
lhe decrease in net profits 1s, therefore, for December $7:-
27,208, and- for the six months ending December 31 $

3
I'he earnings for the first week of February were
Canadian Pacific Raillway.

1915 1914 Decrease
I Yy 9 $1,440,00¢ 81,952,000 8112.000
Crand Trunk Rallway.
WTUATY 7 £ 786,155 x 3 318 2 B 18
'
Canadian Northern Railway.
February - 7 8 232,00 e O £ 70,200
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FIFTY-FIRST ANNUAL REPORT OF

THE HURON AND ERIE LOAN AND
SAVINGS COMPANY

3 a g S r : Company’s ( ™ andon, Ontarie a2 Wednesday, Februa
Meredit - k th hair, and” M: _\lnrln Aylsworth acted as 3'.'!'13!).
¥ i Fina tted as | WS -
xpense 8 harges, and making allowance | actual and possible §8¢ the balance availa
66, a *
rwa from the pr s year accoun 53 - $ 70,796.02
up the past ye asiness coe > - 4, 84404
f $480,640.66
. 8 n bha made
F A vide per cemt. ca making the. total distribution 12 per cent $278,567.18
>ove a Bu . { 4728.71
Set a ra e = 00 . O
Set a r ~1'r §,000 . 00
. 10,000 00
ra - H—\'v B 1S -
Bala A +344.80
$480,640.66
w am r e sndred and ffteen per cent paid-up Capital
- A r Pension Fund, and $s, for tramnsfer to the London aond 'Middlesex Patriotic
Fur asked to app transf {
eal estate and ha - premises, alFProperties which have come into the possesion of the -Company by
e re, failure ¢ bta ander § er of sa r otherwise, having been sold
The Directors desire bear testimomy to the very efficient manner in which the Officers of the Company have discharged their respective duties.
A\ which is respectfully submitted -
London, Ontar®, January 36, 19 T. G. MEREDITH, Pyesident
ASSETS AND LIABHLITIES.
DR. CR
Liabilities To ‘I’M Public By:Cash Value of Mortgages 5 cepes $12,338 61000
Sterling Debent $5.429,111.9 fess amount retained to pay prior mortgages 95,129.57
l'o Canadia 71,883. 4 - $12,236,480.43
I $ 12,154. 54 By Office Irvm.xcs ....... 3 65,000.00
T ¢ accrued 32,953 36 By Provincial and Municipal D«-Prnt ures . > ,169,004..00
— $11,116,101.31 By Other Bonds and Securities 74,255.00
By Canada Trust Company Stock at cost 177,610.00
To The m (Value on basis of Reserve, $1,3139,152.00)
To Capita a $2,406,301.8 By Cash in Office ooie o $  47,802.8
To Reserve 2,767,383 . ot By Cavh in Bank 647,834.15
To Officers” 2 Fund - $ 695,727.:m
To Bran n Fund ’
To Patriotic i 4,000
To Quarterly Dividénd N ' January 3,
gts, at per cen 9 2
T 22,344.8
i $ '5,302,063.42
$16,4518,166. 64 $16,418,166.64
- e ———— —————————————
HUME CRONYN, General Manager.
RESERVE FUND AND UNDIVIDED PROFITS.
Reserve on g1t er o1 $2,310,000.00
Transferred fr ms on Stock 107,383. 56
I'r £ " n t December, 11 soccsce . 1 £0,000.. 00
— $2,767,383. 6
ndivided Profits for 1004  ....ocevviieerrrniinrssiriensorsnnnssnns sesosuneoisrioeneperories ... 22,344.80
Reserve Fund and Undivided Profits on 115t Decentber $3,780,728. 36 >
AUDITORS' REPORT. R
We hereb ertify that for the year ding D nber 14, we have audited the Books and Accounts and have examined the Securitie
f The Hur and FErie Loan and Sa »3,/1 mpan except those of its branches at Regina and Winnipeg We have obtained all the information
- ] " e required. and “Sur opinion the Bala Sheet is properly drawn up, so as to exhibit a true and correct view of the state
s of e Compa affair according to the best of our information and the explanations given to us, and as shown by the books of the Company
he Book A t f the Branches at na and Winnipeg have be indited and the Securities there have been examined by Mr
1. C. Pog \ v M r Laing & Turner, CA_, 1 ¢ ely, and the results as certified to by them are incorporated in the above statements
M. H ROWLAND )
1 F. G. JEWFELL, CA,, | Andit

E{E)RRECTINC AN ERROR

At the request of Mr. Dic

kins m.,
Timeés f Montreal, we publish the f
The Financial Times, of Montrea
llest publicity for the rrection
- .a . S iumns | uar
3 — hat
2 a
: . -
he § Qe
\ - > -
: forvt
. > P Y :
It il . S state th
h § refl - -
fF W v}
g v flouris g

LOAN DEBENTURES IN OLD COUNTRY

editor of the .Financial Officials of Mr. Lloyd-George’s department have had
llowing under consideration a question involving large Canadian
desires to obtain the interests and of deep concern to Canadian farmers and
f a statement wh thers—namely, the position of the land mortgage companies
d for its sincere f Canada whose debentures are maturing in London
ment. | mment- Replying to inquiries as to how the matter stood, Mr.
r Court on the bank- W. L. Griffith, secretary of the office of the Canadian High
Finar Fmes inad Commissioner, sajd it was probable that the genera] attitude
dard Trusts” Company of the treasury committee on the question of renewal or re-
¢ dvertency placement of d bentures in Great Britain, will be to offer no
b fas pu ybjection up 'to the amount outstanding on January 18, but
ss ppor it is altogether unlikely, indeed certain, that no consent will
was ntentior be ‘»ﬂ‘v"\" ing to increase the amount of debentures or
the Standard Trusts capital, savs “Windermere”’ dispatch from Londor
v of high s ling
prosperous busSiness T'he head office of the Quebec and Western Canada
Svndicate will be tr r.~r_'-'.:d from Pierreville to Montreal
~
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4 THIRTEENTH ANNUAL /REPORT OF

D | THE CANADA TRUST COMPANY

¢ (Managed in connection with The Huron and Erie Loan and Savings Company.)

3

%
|
g
é
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The Thirteenth Annual General Meeting of the Shareholders was held at the Company’s Office in London, Ontario, I o
on Tuesday, February gth, 1915. : P’

The President, Mr. T. G. Meredith, K.C., took the chair, and Mr. M. Aylsworth acted as Secretary.

The Annual Report and Finangal - Statement were submitted as follows :—

After defraying the expenses of management and all other charges and making allowances for actual and pos- ' °
sible losses, the balance available for distribution is $109,753.63. Out of this sum a dividend of . 6 per cent., amount =
ing to $59,608.50, has been paid, $44,068.75 has been added to Reserve Fund, a‘Qd the balance, $5,386.38, carried forward

as undivided profits. : :
The Reserve Fund, with the premium on New Stock, now amounts to $380,000, or 38 per cent. of the Company’s
paid-up Capital. :
The accounts, vouchers and securities have been duly examined bYy the Auditors, whose report is appended. ;
The Directors desiré to bear testimony to the very efficient manner in which the officers of the Company have .
discharged their respective duties.
All of which is respectfully submitted. | T. G. MEREDITH,
London, January 29th, 1915. A President. .
" Statement as at 31st December, 1914. ‘
‘ LIABILITIES, " JASSETS. :
v Capital Account— { Capital Account— : :
A Capital Stock paid up $1,000,000. 00 By Cash Value of Mortgages and Municipal De- P {
. “¥  Dividend payable 1st January, 1gis 29,997-00 bentures B PR IR RERL SR S e Eea $1,334,382.29 =
Reserve Fund-— Less. Retained to pay Assumed Mortgages :...... «5.513. 54
jist December, 1913 .+ $325,000.0¢ i
Premium from New Stock 10,331.25 $1,278,508.75 ° = § e
Added st December, 1914 44,508,753 Call Loans on Maunicipal Debeatures, etc. ..... 153,848.00
. —_—— 380,000, 00 Real Estate on hand .. cociviviiniiviirinnnnnncins 9.405.38 :
Balance at Credit of Profit ‘and Loss .............. 5,386. 38 Cash on hand and in Banks . A 73.561.28 ;
e $1,415,383. 38 s §0,43 59028
186. 43 Guaranteed Funds Guaranteed Funds— 2
00 . 00 Sum for Investment P eaddasebohs $2,571,204.13 By Cash Value of Mortgages and Munftipal De-
0400 ~  2,571,304.18 DOREDRD - . cessessiichnsensasienh - vevneese $2,993,793.10
1$5.00 & Estate Funds By Call Loans on Municipal Debentures, etc...., 212,970.00 :
510. 00 & Estate Money for Investment NSO SO AT CIpee: $1,137,637.49 Cash on hand and in Banks ......... howeed 64,441 .08 H
# Unrealized ~Assets Loos arsusnpdniioede 46,875 . ox 3 - 2,571,204.18 :
= 1,508,513.49 Estate Funds— - t
. i By Cash Value of Mortgages, Bonds and De- :
—— 3 £ e SRS SR I AR R AR R T e e $1,081,031 .62 i
Unrealized Assets  .....ccconenue o o RN s 450,875.00 :
L Cash in Banks . bosessRe TS IOIPARERE ; " 85,705.87 $
\ —_— 1,598,812.49 t
st - : e ! B :
$5.585,100. 08 $5.585,100.08 i
s 0.5 N CRONYN y 1 3 :
o . HL \“z?\ RONYN, General Manager *
— g PROFIT AND LOSS. 5 §
r. DR. CR. i
To Dividends . sbeivvsnisp $ s0.698.50 By Balance from 1913  .ceceevevssnrssnsiasiasiiaiisinnsinncnnaanss $ 808,96 :i
To Addition to Reserve 44,008 75 By Net Profits for the year, including interest Earned, after i
To Balance 5,386. 38 defraying Expenses of Management and all other charges, ;
- and making allowance for actual and possible losses....... 101,008 .87 :
5 - ’ : i :
r: $109,753.63 2 . $109,953.63 .
i We hereby certify that for the year ending December sist, 191y, we have audited the Books and Accounts and “have examined the Securities
& of The Canada Trust Company, except those .of its branches at Regina and Winnipeg We have obtained all  the information
. s and explanations we have required, and in our opinion the Balance Sheet is properly drawn up, so as to exhibit a true and correct view of the state
n &~ of the Comgany’s_affairs, according to the best of our information and the explanations given to us, and as shown by the books of the Company.
te £ The Boc%s and Accounts of the Branches at Regina and Winnipeg have been audited ‘and the Securities there have been examined by Mr’
[' Y ]. C. Pope, C.A., and by Messrs, Laing & Turner, C.A., respectively, and the results as certified to by them are incorporated in the above statements
r : S
» ; London, January aoth, 1915 M. H. ROWLAND, }
Y 1. ¥ KFRN, 4 Auditors, :
At a subsequent meeting the retiring Directors were re-elected for the ensuing yopr i ¥
a
to Mort Com; :
> [oronto Mortgage Company
wdian a8 .
and {8
anies ¥ > }
! The annual general meeting of. the Shareholders of the Toronto Mortgage Company was held at.its
Hth ! offices, No. 13 Toronto Street, at 12 o'¢clock noon, on Wednesday, the 10th day of February, 1915.-
1 ’ . .o . - re . ’ . - . y .
itu%e In the absence of the President, Sir Mortimer Clark, the Vice-President, Mr. Wellingtgn Francis, K.C.,
r re- \ took the chair, and the Manager acted as Secretary. r "
"b“° b The secretary read the notice calling the meeting.
’ ut . ¥ ke . .
[ wrall The minutes of the last annhal meeting ‘were confirmed.
s or The secretary read the: financial statement and profit and loss account for 1914, and the annual report.
. B Before moving the adbption of the Report, the Vice-President said he was sure they would all regret the
I.and s I absence of the President from the annual meeting, at which for many years past he had so ably presided. Sir
1 = | Mortimer was slightly indisposed to-day. but had been at the office yesterday and would, he had no doubt,
o . v v v v

Vs
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within a day or two be again able
‘to send him notes of some of th

ings he
much pleasure jn reading th
It is with peculiar satis

war, which, either directly

present the Annual” Stat
Company has ever made since its inception in 1899,

I'he in¢

reasc
attention, because

War F

Patriotic

intended
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o attend to his many duties.
to
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Sir Mortimer Clark had been good enough
at this meeting, and the Vice-President had now
memo. furnished by the President, which is as follows :—

iction that, despite the fact that we meet to-day under the shadow of a calamitous
r indirectly, is injuriously affecting every country in the world, the Directors are able to
! ment just read in your hearing, which is in every essential particular the strongest the

$39,000.00 to the Reserve Fund, being the largest addition made in any one year, merits
has been made after payment of all expenses, and special subscriptions of $1,000.00 to the
d, $250.00 to the Red Cross Society, and $250.00 to the Belgian Relief Fund:

The Directors

are confident that these donations will receive the unanimous approval of the Shareholders.

It has been dnd still is the policy of the Directors to build up a strong Reserve Fund, in order to assure to

Debenture

holders and Shareholders the regular payment of Interest and Dividends.

[he increase in the earnings of the Company of $11,000.00, which has all been collected in cash, is

worthy of notice, especially as nothing whatever has been capitalized.
The increase of $85,000.00 in immediately available liquid assets-commands attention.
hus in an exceptionally strong position to meet whatever claims may be made upon it.

t

Everyc

The gain in total Assets during the year amounted to $109,000.00,

ent credited has been received in cash.
The Company is

\s the Company has now completed the fifteenth year of its eRistence, the President desired to call attention

to the following interesting comparisdns :

Reserve Fund, which in 1899 was $250,000.00, is now $500,000.00, an increase of 100

Dividend, which in 1899 was at the rate of 5

(‘llﬁl"ll{ Stoc R, the

increase of 75

, 1S now at the rate of 8

, an increase of 60

market value for which in 1899 was 80, prior to the outbreak of war was 140, an

I'he President also desired to call special attention to the following very gratifying facts, viz., that for the
eighth year in succession, not a single property had fallen into the Company’s hands through default or otherwise,
and that the 1914 arrears of interest_and fire insurance premiums, which on 31st December had amounted to only

one-eleventh of one per cent. on the Assets, were now reduced to the trifling sum of $221.23,

creditable to the Office Staff, and shows their careful

This result is highly

attention to the collection of the mortgage payments.

FINANCIAL STATEMENT FOR THE YEAR ENDING 31sT DECEMBER, 1914

LIABILITIES \

To the Public

Debentures, Sterling $1.634 883 08
Accrued Interest thereon 11,743 63
Debentures, Currency 325,270 98
Accrued Interest thereon 4,870 77
Ih'pusll- Savings Accounts 135,050 07
$2,. 111818
To the Shareholders

Capital Stock, fully paid $ 724,550 00

Reserve Fund $465.000 00

Added in 1914 35,000 00
“H00, 000 (
Unclaimed Dividends 38 25
Dividend payable Jan. 1st, 1915 14,491 00
Balance carried forwand 22,760 69
$1.261,839
$£3.373.658

53

o4

47

or,

Interest on Sterling Debentures paid and accrued. . § 68, 149 !
Interest on Currency Debentures paid and accrued 13,980
Intereston Deposits 4,280
Charges on moneys borrowed and lent 5629 ;
Cost of Management, viz Salanes, Directors’ and

Auditors’ Fees, Tax on Capital, Business Tax

Office Rent, et 21,778
Subscriptions to Patfiotic War Fund, Re ( Ss

Soctety, and Belgian Relief Fur 1,500
D ends on Capital Stock at 8 pe ent 57 964
[rans R es¢ I 15,000
Balance forwa 22,760

$231,043 7

61

00
00
00
69

We have audit
We have examined th
We find the Books car

oks and A yunts of th

rtifv t

F'oroNTO, January ¥2th

Mortgage loans

Office Premises in To

Bonds and Stocks
Company

Call Loans on Bank Stocks

Cash in Banks
Cash in Office

PROFIT AND LOSS ACCOUNT

Balance brought forward

Interest on
Office Premises

Investments

ASSETS
>4 . .. 92,649,297 70
ronto Street 45,000 00
owned by the
$433.558 13 /
100,827 23
144,205 86
769 55
— 679,360 77
X
4
i
-
$3.373.658 47 i3
E )
c
L.
$ 25,287 75 i
and Net Rental from
205,756 01 —
1
s
1

$231,043 76

— R—

WALTER GILLESPIE, Manager.

e Toronto Mortgage Company for the year ending 31st December, 1914
relating thereto

All our requirements as Auditors have been complied with

hat the foregoing Statements are

E.R.C
<] HARDY, F

CLLARKSON, FC.A

drrect

CA : ."M;l’l’t)f\.
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I'he Fortv-fourth- Annual General Meeting of the Share
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The Ontario Loan and Debenture Co.

Net earnings

: h VeaAr 1914 are 7579782
holders of this Company was. held on Wednesday afternoen, Balance brought forward from previous year 45.550. 3¢
he 1oth inst., at the Company’'s Offices, London, Ontario, ——
ande was attended by Messrs, John . McClary, Thomas H From this total available ... $303,647.18
Smallman, Lieutenant-Colonel William M. Gartshore, Johs Dividends (Quarterly) at the rate ol

M. Dillon, M. Masuret, Thomas P, McCormick, C. R. Somer g per cent. per annum have been

ville, Dr. A. O. Jeffery, K.C., Richard A. Bayly, Professo: ?{.qld s ; $157,500

James H. Bowman, J. F. Kern, A. B, Greer and others
. The chair having been taken by the President, Mr. Johs

McClary, the Manager, Mr. A. M. Smart, who acted as Se«
retary, read the notice calling the meeting and the minutes
f the last Annual Meeting, which, upon metion, were
confirmed.

The Annual Report was then presented, as follows

London, Canada, 26th January, 1913

To the Shareholders: £

The Directors, in submitting their Annual Report of the
Forty-fourth vear of the Company’s operation, take pardon-
\ble pride in the favorable results obtained

The influence of the deplorable war in which Great Bnt
ain and her Dominions are now engaged, has been felt in all
lines of Canadian business activity, Fortunately, it seems
likely to affect Mortgage Loan Companies to a lesser, degres
than almost any other class, the underlying sgcurity being
of the most stable—namely, productive real %estate. As ‘1s
shown by the Balance Sheet, 95 per cent. of your Company’s
Assets are First Mortgages and Cash in Bank

In some localities field crops have been disappointing,
but this has been made up in the aggregate to a consider-
able extent by the better prices prevailing. Under the con
ditions obtaining, pavments have been well met, dnd there
is no property, which has been brought to sale and unsold,
left on the hands of the Compa

As set forth in some detail in the Revenue Account ap
pended, after payvment of all Taxes, Interest, Expenses™spd

Charges, and after provision for any shrinkage of Assdts All of ‘which is respectfully submmted, :
that may be anticipated, the } JOHN McCLARY, ‘President.
DR. REVENUE ACCOUNT. . CR. :
Interest on Sterling Debentures .......ccovvee - . = $ 00,812.54 Balance from last year R $ as5.850.36
Interest on Currency Debentures ........ 54,353.55 Interest carned on Mortgages, Rents, ete 508,663 .59
Interest “om Deposits sosaon . 4,828 .7 v
laxes, Provincial and Municipal _ .......... R . 6,636.27
Expenses connected with Debentures o 6,492 X ,)
Commissions ‘and Expenses in connection with Loans 22,375. 51 3
Expenses of Management " 5,375 9%
Dividends to Shareholders (9 per cent. per annum) 157,500, 0¢
lransferred to Reserve Fund ............ . 100,000.00
Contribution to Patriotic Fund ’ 3,000, 0€
Balance carried forward aosee 43,147.18
$854,531.45 5 $554,521.45
LIABJLITIES. SQETS.
To the Public Mortgages, etc., n Real Estate $7,251,557 - 6«
Sterling Debentures Less amount retained to

(

vy Debentures .
Interest Debentures S $0,239.17

Deposits

accrued

| the Shareholders
(

apital Stock (subscribed 5 paid wuy ’

Dividead N 1" (since pa 9378
Reserve Fund %0, -
Balance at Credit of Revenue Account 43.147.18

We hereby certify that we ha aundited the ke ar A 1"t f The
monthly cash audit and the verification of the entries and balances in
examined the securities and find them in order

All our requirements as Auditors have been complied with and
e and correct view of the state of the Company’s affairs, as shown
London, Ontar th Januvary, 1015
A\ Bv-law fixing the number of Directors, ‘ ther
The Serutineers were then appointed and the ele of
Smart, Thomas H Smallman. Lieutenant Colonel Willian
Cormick and C. R. Somerville beinz re-elected for the
It was moved by Mr. A. B. Greer, seconded b
John F. Kern be and are hereby re-elected audyors of the Compant
The meeting then adiourned and at a meetiNg ={ the
re-elected President, and Mr. AL M t

Smart Vieg-Presider

Professor James H.. Bowman, 'that

M. Gartshore,

Board

I'ransferred to Reserve -Fund

*.’7,,'\‘"“5"

N

o
L: ]
>

~1

Balance
Contribution
Fund

3,000. 0«
carried forward . 8 43,147.18

With deep regret your Directors record the loss sustained
by the death of their esteemed- colleague,. Major Thomas
Beattie, M.P. ¥ i.

Under the care of your able- representatives in Edin
burgh your Company’s Sterling Debentures held in Great
Britain, notwithstanding the enormous burdens now being
carried by the Home Latd, show a gratifying increase in
amount, *

Your Auditors have conducted a centinuous audit of
all transactions throughout tke year and their Report daccom
panies the Financial Statement

An Amendment to the present By-law will be submitted
to vou reducing the number of Directors to eight and abolish
ing the office of 2nd Vice-President, I

Your approval will also .be asked of a resolution grantihy
Three Thousand Dollars in aid of the relief of dependents
of soldiers leaving Canada on war service.

Your Directors record with pleasure their complete sat
isfaction with the manmer in which the officials of the Com
pany have discharged their duties.

Balance

pay prior mortgages 6,730.67

——— $7,244,836.03

M pal Debentures and Stocks owned 295,150 .82
Loans ceured by Stocks and Debentutes 10,260i 99
Loar ecured by thiy Company's Stock 513. 86
Office premises {freechold) / v »
Cash with Banks in Great Britain 6,871.8¢
Cash with Bank n Canada 8Os 34
$7.914,6 78
—_—
A. M. SMART, Manager ‘
Ontar Loan and Debenture Company for the. year igng, intluding a
the Company’'s book and we find the whole rrect We have alsc
he tatrment Ar roperly irawn .up so as t exhibit a
books
P. G. JEWELL, CA..}
]J. F. KERN /
2
an\‘uvi,n& Were -]|i.'~]:":d ar d cor f-‘]'v<".

Messrs - John McCl \ 1
Dillon, M. Masuret, Thono P. M«

Directors  pre ceeded with
Tohn M
ensuing Vvear

Messrs. Frank G Tewell. C.A and
Carried

of Directors held subsequently Mr. John McClary »
Company ~
e

of thi
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I'he Fortieth Annual Gene Meeting was held at the
Head Office of the Bank hing Street Wes [oronto, o
‘w‘-:'vkd.r., the 17th of Fel ATy

Among those present were: n Neelands, Dr h
O’Reilly, Mill Pellatt, H. R. Playtner, F. W. Cowan, W. ]
Martin, H. - Langlois, Andréw Temple, Wellington Francis,
K.C., J. D. Storie; W. F. Cowan, W. J. Waugh, J. K. Niven,
W. F. Allen, G Blackwell, W. C. Harvey, J. D. Shields,
Stephen Noxon, Wm, Crocker, C. M. Gripton, H. Stark, Jas
E. Baillie, H Boomer, J. P. Owens, T. H. McMillan, C
P. Van Norman, H. H. Loosemore, Hon. Thos. Crawford,
M.P.P., O. K. Lawson, Geo, W. McLaughlin, Jos, Walmsley,
Chas. Larke, G. P. Scholfield, J. C. Cumming, Wellington
Foster, ]. S. Loudon, Df. T. Armstrong, Dr. Grasett, ] M
Sutherland, C. C.. Tamblyn F. Logan, Dr. T. E. Kaiser,
Lieut.<Col. C. A, Denison, R. H. Cosbie. Wm Logan, A. A
Drummond, J. C. Black, S. Alcorn, J. K. .Fisken, W.. C
Boddy, John Small, A- ‘M. M. Kirkpatrick, W. A. Mitchell
Lieut.-Col. J. F. Michie, Gerard Strathy, T. H. Wood, F. O
Harrison, J. R. Howard, J. G. Boyce, H. C. Cox, R. G
McLaughlin.

On motion, the President, Mr. W. F
the chair, and Mr. E. A. Bog, Chief
Secretary to the

Cowan,
Inspector,

occupied
acted as
meeting
The Secretary read the following report and statement
The report of the affairs of the Bank at the close of its
fortieth year, ending 31st January, 1915, exhibits a substan
tial growth in all branches, the deposits having increased
by $3977,836, and which added to the growth in the pre
vious Year, makes a total increase of $6,019,275 for the twe
vears just past, and the profits indicate that the funds have
been fu mploved at remunerative rates

I'he Net Profits, after making provision for bad and
doubtful d s, rebate of interest on unmatured bills under
discount, exchange, cost of managZement, contributions to
the Canadian Patriotic Fund, Red Cross Fund and the
Belgian Relief Fund, etc., amou to $621,463.04, being at the
rate of 9.22 per cent. per annum on the combined Capital and
Reserve for the year, or 21.28 per cent. on the average Capi
tal. This amount, added to the balance of $52,217.17 brought
forward from last year, together with premium on new stock,
8130,760, makes the sum of $813,441.11, which has been ap
propriated as follows :—
Four quarterly dividends at the rate of 13

| 44 r i \\
per annum ) oo me $380,540.48
Contributed to Officers’ Pension Fund 15,000.0¢
I'ransferred to Reserve Fund fi Profits 100,000. 0C

[ransferred to Reserve Fund from premium on

new stock 139,760. 0
Written off Bank Premises 25,000.0¢
Reserve for depreciation in the value of secu: .

held by the B : 100,000, 00
Balance of Profit .and Loss A unt carried forward 53,140.63

$813,441.11
. ——

You will be asked to approv f a By-law changing the
i ipon which the Annual Meeting is in future to be held.
from t} third Wednesda Februarv to t} fourth Wed-
nesdav February

A confir i Directors in subscrit

g during the vear $25,000 to the Cana« Patriotic Fund
82,500 t Red nss Fund, i $1.500 to the Belgia
Relief Fune h th \.1’»,.\ s du ve heen
paid

B es Or ranch f the B 3 pened dur

g the f r at Montreal, P.Q.: Estuar Sask Fort
Saskatchew \ Mountain BRrar H t and Wind
sor. Ont

The usual thorough inspection of the Head Office and
Branct be made duning th r, and staff hawe
drech eir dutiee fait) 1 :

W. F. COWAN, President

Toronto. Febru , <

GENERAL STATEMENT.

" LIABILITIES:
Bank in irculation o CPRSVEDS $ 2,697,203.00
caring nterest including interest

rued to date

posits mot bearihg interest
3

$31,929,110.19

6,110,006. 52

~ 38,040,106, 71

and unpaid  ........cc000e. Soavs-siien ddich 6.80

Dividend N y7, payable 1st February, agtg FPYg 96,315. 51

Balances due t ther Banks in Canada . e 307,020. §§

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

Dividends declar

- 463,140.79

Acceptances under Letters of Credit 25,306.66
Capital paid wp 3,000,000. 0g
Reserve Fund .o . 4,000,000. 00
Balance of Profit and Loss Account carried forward $3,140.63
$48,682,240. 15
——
ASSETS.
Current eld by the Bank $1,035,870. 48
Domision notes held 5,240,814.25%
Deposit in the Central Gold Reserves 400,000. 00
——— § 6,676,693.73
NS OF S . vicsrrraseillne st icnintnrttars oos . 221,647.00
Cheques on er Banks . 1,488,019.47
Balances due by other Banks in Canada svssesainse 301 ,420. 46
Balances due by Bank: and Banking Correspondents elsewhere

than in Cana
Dominion and ¥
markef value
Canadian Mun
public securities other than Canadian SRS
Railway and other bonds, debentures and stocks mot exceed-
ing market value

Call and Short (not exceeding thirty.days)

S71,207 .82

al Government Securities not exceeding
665,611. %4

136,201 . 8¢

- 613,732.%
Loans in Canada,

bonds, debentures and stocks ¢ 1,001,641.84
’ - $15,866,168. 1
Other Current Loans and discounts in Canada (less rebate of
terest) .

Liabilities of customers under Letters of Credit as per contra
Real Fstate other than Bank Premises

26,000, 00
Overdue debts, estimated loss provided for cessons 134,649.93
Bank Premises, at not more than ¢ st, less -amounts written off 1.134,420.65

Deposit with the Minister for the purpoges of the Circulation
’ Fund s ¥ 150,000, 00
ther Assets not included in the foregoing 60,220. 52
2 € 4R ,6%2,940. 18

W. F. COWAN
President

GRORGE P. SCHOLFIELD,

General Manager,
AUDITOR'S REPORT TO THE SHAREHOLDERS,

I have compared the above Balance Sheet with the books
ind accounts at the chief office of The Standard Bank. of
.(‘4'.(!‘ ind with the certified returns received from its
branches, and after checking the cash -and verifving the
at the chief office and two of the principal branches
anuary joth, 1915, I certify that in mv opinion such
Balance Sheet exhibits a true and ‘correct view of the state of
the Bank’s affairs according to the bhest of mv information,

th T natio 3

"\“y“ ITIons given to me. f]de as ﬂh(\\\ n h\' 'hr h(\ﬂL~ f\f
3
the Bank

ecurities
T

the examination mentioned. the cash and

rities at the chief office and four of the principal branches
vere checked and verified by me during the vear. and found
to be in accord with the books of the Bank

All information and

explanations required have been
riven to me. and all

transactions of the Bank which have
VT ”'dﬁr mvyv notice ‘*:yv«» in my opinion been \l‘l"hiﬂ 'h”
owers of the Bank 4
G. T. CLARKSON, Chartered Accountant,
of Clarkson, Gordon and Dilworth, To-

. Canada
Toronto, Febfuarv oth.

ront

1015

After reading: the report and commenting upon it. the
“usual, motions were passed, and the following were elected
Directors for the ensuing vear:—W. F Cowan, W. F. Allen,
W.2:Francis. K.C., H. Langlois. F. W..Cowan, T. H. Mc
Millan: G. P. Scholfield. T. H. Wood

At a subsequent meeting f the Directors. Mr. W F

was elected President ind Mr
e Precident

Wellington Francis,

=T

TR

R

=

4
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g Guaranteed Investments Rprtvenl Trust |
An investment, promising a satisfactory interest CAPITAL e
return, and guaranteed by an institution of 32 years' Subscribed, $1,000,000.00 ; Paid-up, $887,883.54
standing, and with a Paid-up Capital of $1,500,000 Rest, $650,000.00
and Reserve of $1,500,000, should interest Investors. DIRECTORS
° There are features of this investment offer that Sie HERBERT S. HOLT, President
make it worth your further investigation. Romt. ArcHER. Vice-Pres. Hon. N. Curry Huon Paros
Sir W. M. Arrees, M. P. Hon. R. Daxptrasp E. L. Prase
J. B. ALoRED F.P. Joxes James Repwowno

g S W OLSON W. Ross
f TORONTO _GENERAL TRUSTS I T . 7 Lol B
| CORPORAT‘ON C. A. Crosmix V. 3. NOCHEE. Seniew STUART STRATHY

s
£ '3 Bay and Melinda Streets ...  TORONTO MONTREAL
. HALIFAX TORONTO VANCOUVER . |
0
3
" :
- g ; T
| THE FIDELITY TRUST CO. HE UNION TRUST CO.
2 HEAD OFFICE
i Head &u and Safety Deposit Vaults LIMITED
: 4 Union Trust Building S WINNIPEG TEMPLE BUILDING - .  TORONTO
: Capital s R $1,000,000 Branches : Winnipeg. Man.. Cor. Maio snd Lombard Sts.
‘; ) CHAS. M. SIMPSON, President and Managing Director Capita! Paid up T.nm.l"--i: B::::nl'm-~ $350 000
W. W. WATSON, Vice-President Board of Directors— Hesry F. Gooderham. Prpc'mdgn(. ilc')‘n. Elliott G-
vy B \ . E E A . K.C., Vice- idents . . B o
’ . R. S. EWING, Secretary ey of o Buneds l’:‘:)::‘S.muﬂ B':’Ei""bi:n;' ¢ Right :‘H:’:.
2 " H. , Char e v, Geo 3. - A
vis TRUST FUNDS CAREFULLY INVESTED Lord Hindlip, Charle K ot e bt Thon. the Earl of Onsicw,
A H. S. Strathy.
0 : ~ : Chartered Executor, Administrator, etc.
) M,' Agents 'lov sale and -u:::nl;: : u:nu.
4 H. H. Beck W. L. Parrish W. F. Hull 4 per cent. Intercst paid in Savings Department subject to cheqgue
W. H. Fares A. J. Keith A. J. Marsh Money Loaned on Real Estate. Correspondence Invited.
Thorval Slagsvol T. B. Keith Frederick C. Leonard HENRY F. GOODERHAM, : J. M. McWHINNEY. &
. L. K. Kzrr President. General Manager
- .

: : . THE ROYAL TRUST COMPANY

: The Title and Trust Company e

v Traders Bank Building - - Toromto Capieal Palty Palé - $1000.599 ‘Reserve Fusd - 51,000,000
(Cor. Yonge and Colborne Streets) L 5 .OADb/ " DIIDCTORS = g

Board of Directors H. V. Meredith, 5 Sin H. MONTAOU ALLAN
President 'AL %-‘::::’:“-

President—E. F. B. Johnston, K.C. Vice-Presidents—Hon.

W. A
Chariton, W. 3. Gage, Noel Marshall.  Directors—Geo. H. Hees, W. K. Sir Wm. C. Van Horne, A.D.Bramuwarrs
ler, A.

s £ DeURBOND
f % George. W. R. Hobbs, Jas. B. Tudhope, R. Wade, Jacob Koh K.C.M.G. C'5 O
s McPhersen, D. B. Hanna  Managing Director—Jobn J. Gibson. Vice-President ¢ Hon. Si Loaxs Goun. K.C.H.0.
e - BRSO E. B. OREENSHIELDS
s 2 Chartered Executor, Trustee, etc. TORONTO BRANCH S0 o ponacs

A % . C, y
?; Authorized to act as ADMINISTRATOR, - RECEIVER, sank of Montreal Bidg., ;‘_:‘i.f‘d“‘“‘,_‘,;,,,“,“v_d
’ X LIQUIDATOR, GUARDIAN, ETC., without giving security. Yonge and Queen Streets. Six Frepemick WiLLians-Tavion
¢ i B Inquiries solicited. Rates reasonable. M. S. L. RICHEY,
f { ; MANAGER A. BE. Hor - Manager

S
d
% DEBENTURE y,

1 |[5% DEB S 5% 1
e k- - For a limited time we will iss debent bearing 5% int t
e % i 5 p;va';?:eha;_;';::es - - Avre those whom you wish 1o benefit from your estate compe-
4 2 . tent to administer real or personal property ? You owe them pro-
» . The Dominion Permanent Loan Compuy tection against the penalties of their owa inexperience 1 such
C 3 HOK. J. R. STRAT 12 King Street West, Toronto administration B £

‘ N.J. R, & ATTON, President F. M. HOLLAAD. Gen. Manager - The croation of & trat. with this Company o e b

relieve them from embarrassment and risk in dealing with their

? ] legacy. It would also secuie for them a responsible and efficient
e T ] administration in absolute accord with the terms of your will
d -
- The Canada Standard Loan Co. Dafional Trust.
= - Head Offiee WINNIPEG e

§ ¢ 'S {0

;;: sioo BONDS ISSUED 18.22 KING STREET EAST TORONTO

v A convenience to investars of small means. Particulars and Interest 2 > = «

’ rates on application. 3 Acts as Executor | -drr\!lll-.
¥ | J. C. KYLE, Manager, 428 Main Stree), Winnipeg ¢ E
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The Tbavelers Insurance Cofnpany

HARTFORD, CONNECTICUT 8. C. DUNHAM, President
Finanecial Standing, January 1, 1915

ASSETS. RESERVES, and all other LIABILITIES.
First M ngag I $ 30,008, 39¢ Lie Reserves  .cccococeiose cevesaniaaeaiiie R
Railroad- Bonds " 6,45 ,575 Lxle Reserves, Claims in Adjustment ......cccvvvvvnnans 282,460
Loans secured by mpany I . 11,587,331 Life Special Reserves PRI, NS - e 165,000
Government ar ther Public Bonds \ 11,398,139 Accident and Health lrrrmum Rrwr cosss 2,732,076
Railroad Stock 1,120,07 Accident and Heglth Claim Ruenu 695,093
Other Bonds and Stoch s 3,132,716 Accident Catastrophe Reserve 319,261
Ca n Hand and in Bank 3,100,334 Liability and Workmeén's Co mpenuhon i‘rcmm- Reserve. 1,684,777
Real Estate . » 2,280,1% Liability and Workmen's Compensation Claim Reserves. 3,901,646
Bank Stocks * . . . 1,611,204 Workmen's Compensation Catastrophe Reserve 1,000,000
Interest Accrued ¢ 1,223,033 ! Réserves for Taxes, Rents, etc., and all other Liabilities. 1,657,008
Loans secured by Collateral ), 23 Capltal . ciccciinicsccicscasssessopssssssssnnsne $ 5,000,000
Deferred Life Premiums ol 862 Surplus RSB ssdetidei e 8,088, 007
Fremiums in course of collection 2,815,838 A ——
Capital and Surplus  ............ ssisesssassessssssassoes SN
Total Assets u1 722,085 Total . 4 cerinisane $97,722,085
(Value of Bonds on Amortized Basis)
Reserve Funds for the Protection of Policyhoiders ........ . ... RO T e e b R e R $ 82,076,000
Total Payments to Policyholders to the End of 1914 ...... . .. . RS S e s 146,534,000
Paid for the Prevention of Accidents by Inspection to the End ot uu k Over 2,000,000

A fund of $1,000,000 is included in the Reserves to cover the (.nastrnph« Haz‘rd of \Norkmen s Compensa-
tion Insurance.

Life Insurance In Force, December 31, 1918 ... ... ... ... . . ... . . it i e $348,589,000
INCOME FOR THE YEAR OF 1914
Total - Paid Premiums .. ... SR R T 5 $ 24,704,879
D S - s o i ot hon e dtabitint ennsesnsinsetbatneis fos sueosanes oot aoeeens 28,076,068
e-Insurance premiums have been deducted from the Premium Income.)
lnernu in Premium lnoomfeonr 1913 O B PR I | R - L PP PP P Py . 2,286,866
Increase In Total Income over 1913 TRy s o INEL TP R S AL S - S 2,530,009
Pald under Policy Contracts and Added to Rm for nn Pntocmm ol Pollcyholdm 1914. 20,085,000
New Life Insurance Paid 'c _ & SO P R R T 50,511,000

6856th ANNUAL STATEMENT OF THE

ZTNA LIFE INSURANCE CO.

HARTFORD, CONNECTICUT MORGAN G. BULKELEY, President
Life, Accident, Health, Liability and Workmen's Compensation Insurance
JANUARY 1, 1915

ASSETS. LIABILITIES,
Home Offic Building $ y o Reserve on Life, Endowment and Term l’Oklel ver § 91,008,454.0¢
Rea state Additional Reserve, not included above WL S < 970,213.00
Acquired F sure . . $20,143.23 Premiums paid advance and other Liabilities. 993,844. 51
Supply Department 75,000.00 Unearned interest on Policy Loans ............. 320,820.9)
104,143 Taxes falling due in 1915 ieeeissieccsnes . 697,242.31
Cas d a n Banks 4,120,758.13 Reserve for special class of Policies and Ih\xdrnd« t .
S k an i 35,502,583, 1% Policyholders p.\ya‘ ¢ on demand 1,382,873.20
M gag Real Estate 8,206, 405. 74 Losses and Claim+« awaiting proof and not vel duo i 694,007 . 41
Loa A 1,081,260 Unearned Premiums on Accident, Health and L
Loans secured } I of this Company 1,527,512.0¢ Insurance . 3,313,361, 36
Interest due i December 2,364,075.66 Reserve for Liability elain 2,578,030.28
Premium rse of collection and deferred premiums 2,596,276.96 Surplus to Policyholders amortized basis for Bonds.. 15,500,829.37
Amortized value of bonds and Market va December Surplus to Policyholders, Market V alues, June 30,
) of stock ver Book Val Assets T S (sesssescssestsssennsonsenes $13,312,271.26 \
admitted 3,001,913 31 Surplus to Policyholders, Market Value, December
—— 31, 1914 ds0csssevecesiossinseesss $12,8:8,03¢.26
Total Assets $119,516,736 43 s e
- Total Liabilities . $119,596,736 43
DISBURSEMENTS.
INCOME Payments - to Policyholders ........covevvvensdded Yesns $ 15,031,302.00
Premiun $ 21,008 .8 Taxes ; sopescesessvasbisl oy 735,172.79
Interest, Rent et 6,190,208.6 ANl other Disbursements . s ¥ , 7,820,310.92

Total Income in 194

‘ 17 721,227 19 , Total Disbursements in 1994 . 8 2448678571

GAINS DURING 1914.

Increase in Surplus to Policyholders’ $ 247520 .4 New Life Insurance Issued in 19 . .\.‘ $ 7504024001
Increase in Premiurk Income . 1,902,543 48 Life Insurance Paid for in 1994 . cesiiniiniaes  BA.766,766. 31
Increase in Assets - 5,550,738 .98 Life Insurance in Foroe, January 1, lnl seeess 380,798,805 .03
Increase in Life Insurance in force 26,263,153.73 Paid Policyholders since organization in 1850 .. ... ... 263,717,904 00

T. H. CHRISTMAS & SONS, Managers,

PARKINSON & JOMNSON, Managers,
160 St. James St., Montreal

H. W. LAY, Manager,
§9 Vietoria St., Torente.

518 Mcintyre Block, Winnipeg.
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$380,000, due 15t July, 1943 ..
$233,000, due 1st Jan., 1935.
$179,000, due 1st July, 1934. ..
$371,000, due 1st Jan., 1934.
$112,000, due 1st Jan., 1925.

Legal Opinion of Alexander Bruce, K.C.
Assessment, $105,107,168.

centres of Canada.

of the five largest Canadian cities.

sl,zjk's,ooo
City of Ottawa

(Capital of Canada)

4% % Bonds

Principal and half-yearly Interest payable at Ottawa and New York.

Value of City's Assets, $15,396,000.
Population, 101,795 (including suburbs, 135,000).™
Ottau a is the C:;p-’ul of the Dominion of Canada and ome of the chief commercial and manufacturing

he Government empleys over 5,000 people, with am annual payroll of $5,135,000.
The cost of Government buildings is $22,675,000. 4 pay 5.7135,C

The City'’s financial position is very stronmg, the net deb! per capita being less than $50, the lowest

Write for special circular.

Wood, Gundy & Co.

HEAD OFFICE:

C. P. R. Building, Toronto, Can,

Price, 94.17 and interest,
.Price, 94.94 and interest,
Price, 95.01 and interest,
Price, 95 09 and interest,
.Price, 96.87 and interest,

Denominations, $1,000
Net Debenture Debt, $4,056,198.

e

§

CANADIAN Boxvﬁs

AND DEBENTURES
Bought, Sold and Appraised

\

W. GRAHAM BROWNE & Co.
222 St. James Street 1 MONTREAL

D
0

OSLER & HAMMOND, 7/¥xvciat Acenrs
# 21 JORDAN STREET, TORONTO

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

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS :
Corner of Portage Avenue and Main Street, WINNIPEC

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

-

Invest Your Mot}ney in

Agreements for Sale

We can place a. considerable amount of Money-in
Agreements of the best class (Winnipeg property)
to net you 12%. 7 :

Sterling Mong‘agc Investment  Co.

Limited
500 and 802 Sterling Bank Bidg., WINNIPEG, Man.

Correspondence Invited.

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Office REGINA, Canada »
Aufhorized Capital A Y $2,000,000
Subscribed Capital  eeee 1,150,000
Capital Paid up and Reserve . 700,000

J. P. Bole, President. Robert Sinton, Vice-President. Hon. A P. McNab,
J A Allan F._J.James, G. E. Taylor, F. N. Darke. A. E. Whitmore, Joseph
Cornell, C. V. Smith, Managing Director,
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The Weybugn Security Ban

Annual Statement 1o Shareholders as at the close of business on Deéember 3ist, 1914

LIABILITIES ASSETS “
& Current Coin held by the Bank ... $ 13,012.92
TO THE SHAREHOLDERS g _ Domicion Sette hata oy £ 101 025,00
Capital Stock paid in ...... S:l”:_"‘l.‘:; ::: Notes of oth&r Banks ............ 10,037.00
Reserve ......... ooo ey —_ - § 124,074.92
Profit and Loss Account ... . "_'-MI-"! Cheques on oth®r Banks,......... $ 17,020.75
Dywidends declared and unpaid, 7,902.50 A : Balances due by other Banks in
e $ 458,664.3 SRR cosoncisivs sEobsedod 231,6565.58
TO THE PUBLIC Balancesdue by Banksand Banking
Notes of the Bank in Circulation.. $226,122.50 Cor!—eqpondenu elsewhere than
Deposits not bearing interest .. 490,440.53 _in Canada .. besesreesasasnans 111,431.34
Depostis bearing interest, includ- (.ana‘d‘lan ..\lunbnclpal Se‘curn_les and
ing interest accrued to date of B"“"h-’f"r"gna""k“lo"'alP“h'
SRR L e sseces 383.469.23 lic Securities other than Canadian 9,314.75
b 1,100,032.26 Railway and other Bonds, Deben-
tures and Stocks, not exceeding
IR VNS o ccosssifioce ccsnns 46,762.50
Calland Short (not exceeding thirty
days) Lodns elsewhere than in
G St 50 50 0 004 46 G5 60,479.75
_ 76,664.67
Other Current Loans and Discounts
in Canada (less rebate of interest) $721,446 95
Other Current Loans and Discounts
elsewhere than in Canada 11,079.30
Real Estate other than Bank
% VRN o005 ¢ vo.osibssngsi 1,749.00
. Mortgages on Real Estate sald by
the Bank ........ o il vipnne 2,980.00
Overdue Debts, #stimated loss
provided for .......... essebses 34,013.90
Rank Premises, at cost .o........ 134,547.87
Deposit with the Minister of Fin- ]
ance for the purpose of the Ci;-
culation Fund.......... sessve 13,388.77
3 Other Assets not included in the
foregoMmg....... seoesse PP 38,751.19
\R —_ - 957,956 9%
$1,558,606.57 / A $1,558,606.57
e
ALEX SIMPSON, President

H. O. POWELL, General Manager.

Statement of the Result of the Business of the Bank for the year ended December 31st, 1914

PROFIT AND LOSS
The Balance at credit of Profit and Loss Account on Dec ember 3lst, 1913 was
Net Profits for the year ended December 31st,

*: seescics siesesesee $ 3,112.35

1914, after deducting expenses of management, pay ment
: of taxes, and making necessary provision for interest due to Depositors and bad and doubtful debts 48,354.46

S - $51,466.81

\pprnpvmh-d as follows. -

Dividend No. 6 at 5% per annum, payable September 10th, 1914 swsen e ceieeee $ T,902.50
Dividend No. 7 at 5% per annum, payable February 15th, 1915 ... . ..... ......... caie'vbee ; 7,902.50
Written off Furniture and Fixtures sionibn

...... . oo 1,000.00
Transferred to Reserve Fund .. S P00 daos ] osiiasesresbes SRR S S50698000 8D DRE T LORE 25,000, 00
" —_— 41,805.00
Balance carried forward at credit of Profit and Loss Ac count,, sssoasssessé $ 9.661.81
o sosess sscese N v ‘

ALEX SIMPSON,, President,

H. O. POWELL, General Manager.

AUDITORS' CERTIFICATE »

\ \
i the provisions of sub-sections 19 and 20 of Section 56 of The Bagk Act, 1 rrpur\a~ follows :

n accordance with
| have audited the Balance Sheet with the books at the Head Office and the certifiedi returns from
I have obtained all the information and explanations that | have required and am o

e under mvy not have been within the powers of the Bank,
I have checked the cash and verified

he Branches.
{'the opinion thak the transactions of the
}ank, which have com
the securities representing the investments of the Bank at the chief office at a date
r A 1 4 1 1 34 1 ve t y o
¢ an and add 0 the verification at December 31, and find that th_\ are in agreement with the entries in regard
ere n the books of the Bank
in my opinion, the Balance Sheet is properly drawn up 80 as to exhibit a true and correct view of the state of the Bank's
ffairs, accord

g to the best of my information and the explanations given to me, and as shown by the books of the Bank

_ D. DEWAR, C A,
Winnipeg, (of the firm of dMarwick, Mitchell, Peat & Co.)
January 16th, 1915, ) . Auditor.
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We are Agents for the sale of over 7% Million feet of the best

B.C. TIMBER

363 Million Fir, balance Cedar, Spruce and Hemlock

The limits lare well situated for logging, and are equipped with a
modern logging railroad. The fire risk is exceptionally good.

Suitable saw mill sites available on tide water, where all ocean vessels
can load all times of the year.

Cruisers report and maps on aoplication.

Westminster Trust Company
New Westminster, B.C.

JOHN MORRIS

Realty and Financial Broker
OIL LEASES. COAL AND TIMBER AREAS

Reliable Information furnished re-
garding any of above on request

ADDRESS—

122 McDougall Ave., Edmonton, Alta.

e

"REGINA

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

MecCallum Hill & Co.

REGINA, SASKATCHEWAN

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

-‘

Municipal Officials

who would offer debentures for sale in the United
States should advertise in the medium that is used
by a majority of the borrowing counties, cities and
towns in the *‘States.’

In the year 1913 more than THREE HUNDRED
MILLION DOLLARS of municipal bonds were
purchased by rsubscribers to eithes the daily or
weekly edition of

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

THE BOND BUYER

ORDERS NOW BEING TAKEN

“Some Pointers on

Life Assurance”
_By C. A. HASTINGS

Price - - -

Over 50 different examples.
Reduced rates quoted for quantities.

BOOK DEPARTMENT

MONETARY TIMES OF CANADA

62 Church Street;, TORONTO
MONTREAL WINNIPEG

SOQ'

i

LLOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS

OFFICE SUPPLIES
4 All Kinds, Size and Quality Real Value

BROWN BROS., LTD.

NEwW ADDRESS—

Cor. Simcoe and Pearl TORONTO

OAKES-GRAY REALTY LIMITED

Successors to OAKES LAND COMPANY

Central City Property and
Winnipeg Suburban Acreage

ARE OUR SPECIALTIES

Managers of ‘‘ Co-operative Investments,” Limited
s::,pid Attention given to Investments for Non-resident Chents

References: R. G. Dun & Co., Bradstreets. or
Eastern Townships Bank
ADDRESS —

300-3068 Electric Chambers, WINNIPEG, Man.
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- The
‘Northern Life

Assurance Company

of Canada

Extracts from the 18th Annual Reporf

For Year Ending 31 Dec., 1914

During the year satisfactory progress was made

in all departments, the following facts being note-

worthy :(—

I.

1

"l

T.

The Insurances in force now total $10,393,267-75,
the net increase for the year being $347,163.25.

The new business written, including revivals
and other additions, amoun'ed to the sum of
$2,142,869.25.

Thé Company’s Assets were increased by rhe
sum of $277,336.55 and now total $2,328,884.90.

Ihe premium income amounted to $370,838.71,
and the total income to $500,346.20, which is

$53,530.90 more than for 1913.

Payments to policyholders amounted in all to-

$70,454.02 S

The Reserve Funds held now total $1,682,345.16,
being an increase of $206,536.75. This permits
of an increase of $190,112.59 in ordinary re-
serves, and creates a special fund of $16,112.59
to” provide for the increase in the standard of
valuation as required at the close of 1915.

The average rate of interest earned was 6.78°
The sum -of $53,505.28 has been added to the
existing surplus, which now, over all liabilities
to Policyholders, amounts to $610,477.93, and
over all liabilities and capital totals $r29,900.43.

4 copy of the complete- state-
ment will be mn{lrd on request.

HEAD OFFICE, LONDON. ONT.

H. PURDOM, K.C.,
President.

W. J. McMURTRY,
General Manager.

o

Volume s4.

BANK BRANCHES OPENED AND CLOSED

During January there were six Dxanches of chartered

banks opened and nine closed, according to Houston’s Bank
Directory :—

Branches Opened—S8ix.’

Chateauguay, Que. ...... Banque d’Hochelaga.

Dorval, Que. ......cov0ves . ... Banque d'Hochelaga.
Major, Sask. .....cocc0vecenas Union Bank of Canada.
St. Etienne de Beauharnois,
Q0. s isisasevches B R Banque d’Hochelaga.
St. Valier Station, Que. ...... Banque Provinciale du Can-
ada.
Verdun, Que. ...........c0e0. Merchants Bank of Canada. .

Branches Closed—Nine

Dolland. Bosk. ...rcocavevsces Merchants Bank of Canada
Estevan, Sask. ......ccccc0eee Bank of Ottawa.

Humber Bay, Ont, Imperial Bank of Canada,
Invermere, B.C. .......... Imperial Bank of Canada.
Invermere; B.C. ... ..... ... ... Bank of Montreal.

Lieaet BE. ..iccroccvaveodine Union Bank of Canada.
Nesbitt, Man. .......cco000ees Union Bank of Canada.
Swift Current, Sask. .......... Dominion Bank.

Vancouver, B.C., Powell Street Northern Crown Bank.

COST OF LIVINC INCREASES

The Department of Labor’s index number of wholesale °

prices was higher for January, standing at 138.6 as com-
pared with 137.3 in December, and 136.5 in January, 1914.
The chief feature in the price movement was the rapid-rise
in wheat and other grains and in flour. Higher prices and
strong demand in Europe, resulting in heavy export buying
on North American markets, demand from millers, unfavor-
able reports as to shipments from India and Argentine, im-
portation into Australia and New Zealand, the continuance
of the closing of the Dardanelles, preventing the export of
Russian wheat. speculative buying, and holding of grain
by farmers were reported as the factors in the rise. Mani-~
toba wheat rose from $1.22 to nearly $1.50 by the end of
January, and was still rising. Flour rose 70 cents, per
barrel, and was still rising, while some grades had >b¢l
<till' more. Bread advanced in several localities. Rolled
oats also advanced in sympathy with oats. The other prin-
cipal advances were in poultry, butter and cheese, stocks
being lighter, and in raw fur§ and raw rubber, demand being
better. Catrle, beef and hogs| were downward, demand being
light and supplies plentiful. Eggs were downward, receipts
being larger as the season advanced, except during a brief
cold period. Sugar was again lower, on account of weak
prices for raw sugar and light demand, but was firmer at
the close of the month. Downward tendencies also appeared
in coffee, potatoes, oranges, quicksilver, tin,” gasoline, ben-
zine, British Columbia shingles, sash-cord, wire cloth, tur-
pentine and pulp. Some upward movement appeared in bay,
bian, shorts, baled straw, raisins, tea, raw cotton, Zinc
spelter, spruce deals, and linseed oil

In retail prices there was a general advance in flour, and
bread rose in several cities. On the other hand, sugar de-
clined in many localities. Meats showed a downward ten-
dency in some localities.

In Great Britain higher prices were also shown in Jan-
uary, the greatest increases being noted in cereals.

_The Scottish Union and National Insurance Company,
which. has carried on fire and tornado insurance, has been
authorized to transact sprinkler leakage insurance also.

~ The Simcoe, Grey and Bruce Railway will apply to par
liament for an act extending the time within which it ma¥y
commence and construct the railway, and expend 15 per cent.
of its. capital stock for two years from the passing of the act

An order for the winding up of the Columbia Trust
Company has been made bv Chief Justice Hunter, Mr. P
Donr}el]v. of the Canadian Financiers Trust Company, bei
appointed provisional liquidator and Mr. Frank McDou
solicitor for the liquidation,

PR~y
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Port Arthur and Fort William
Realty Investments
Inside élty and Revenue Producing Property.

Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities,

General Realty Corporation, Limited

Whalen Bullding PORT ARTHUR, Ontarie

''HE MONETARY TIMES 39

7 DEBENTURES ==,

PO
EVERY
SIX

INVESTORS  wowms
should write '

us for particulars of our Five Per Cent.
Debentures. The exceptional safety and

large Interest return of these Debentures
make them a most attractive investment

Send for Full Annnal Statement

STANDARD RELIANCE

MORTGAGE CORPORATION
Head Office. 8288 Hing St £ Toronto

ROBINSON & BLACK

Real Estate, Insurance & Financlal Agents

CENTRAL WINNIPEC PROPERTIES A SPECIALTY
Reference: DOMINION BANK

Office: 200 Carry Qullding, WINNIPEC

for good Trust, Mortgage
Wanted REGINA Agency .\ .o wanting
to invest their funds in first mortgages on well improved Regina City
Property or improved Saskatchewan Farm Lands. Conservative valu-
ations and good service guaranteed. We have been in the Real Estate
and Loan Business here for 9 years.

BROOK & ALLISON Fihanecial Agents
P.O. Box 94 - REGINA, SASK,
Reference: -—Dun s and Bradstreet's

J. H. C. WILLOUGHBY-SUMNER CO.
Established A.D, 1900 -
Head Office Saskatoon, Western Canada
Lenden, Fng., an: Tratalgar House, Waterioo Fl., sW,
Correspondence soiicited for Morigage and
Real Estate Investments

REGINA INVESTMENTS

First Mortgages—Improved City and

Farm Property —  Estates handled
J. R. PEVERETT AGENCY
P.O. Box Established 1901 Reference—
647 ) : Bank of Nova Scotia, Rsouu Can.

Port Arthur and Fort William
Warehouse Sites, Central Retail Sites, Water Lots

For information, location and prices, addréss
RUTTAN & CO., Box 195, Port Arthur, Ont.,, Canada
T

G. J. LOVELL

Broker and Financial Agent
49 MAIN ST.,- WINNIPEG, Man.

PHONE 7966

TOOLE. PEET & CO., LIMITED

FINANCIAL ANP REAL ESTATE AGENTS
EXCLUSIVE AGENTS FOR C, F R TOWNSITES

We have for lease, a large warehouse building, centrally lo-
cated, with trackage. Especially adapted for wholesale business. -

TOOLE, PEET & CO., LTD., CALGARY, ALBERTA

Weyburn, Sask.
FRANK B. MOFFET

Lands Loans Investments Insurance

H. OHARA & CO.

(Members Toronto Stock Exchange)
Debentures of our Western School Districts constitute an
investment ot the highest class, combining-as they do abso-
lute security and high interest return. . Write for particulars. .

30 Toromte Street, TORONTO, and l..‘\..n Eng.

Representing

—————
LOANS
Edinbargh Life Assr
’ Caledonian Insr. Co

Scottish Insr. Corp

G“ Mortgage Co of Canads
YNN o Gen. Finel. Co. of Canada
’ INSURANCE

Storkbrokers, Financial & Insurance Agents Stouran Umion & Nationai

Alliance Assr.. London
Na joral Plate Glase

VANCOUVER and LONDON, England

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers:

InvesTRENT CORPORATION OF CANADA, LYD.

London Office
¢ Grear Wlucuun- ann Lowpox, E.C
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. THE EMPIRE LOAN CO.

Volunie s54.

Annual Statement Presented at Meeting of Shareholders °
Held at Head Office, Winnipeg, on the 9th inst.

QBALANCESHEET.DECEMBER:H:L

ASSETS.

Loans on First Mortgages, with
accrued interest

Real Estate

Office Furniture

Accounts Receivable s in A

Cash on Hand and in Union Bank

Cash_in Parr’'s Bank, London ....

$1,049,953.53
6,000.00
1,200.00
1,368.90
13,5206.42
351.00
- $1,072,399.94
LIABILITIES.

To the Public—
Accounts Payable E

Union Bank

Uncompleted Loans .
Debentures and- Accrued Interest..

2,060.85
50,000.00 -
27,438.45 b
334,660.69 :

——— §  414,150.99
To: the Shareholders— : :
Capital Stock (subscribed, $658,-
700), paid up . A
Instalment Stock s e ]
Dividends on Permanent Stock,
due January 2nd
Reserve Fund i
Balance carried forward

567,015.6¢
8,699.09

11,336.75

70,000.00

1,188.51
658,239.95

$1,072,309.04

PROFIT AND LOSS ACCOUNT.
Credit—
Balance from 1913 i 3
Net profits for year after paying all
expenses :

318.76

66,182.80
3

Debit—

Dividend at 8 per cent.

Apportioned to Instalment Share-
holders ik

Transferrédd to Reserve

Balance carried forward

45,011.50

301.46
20,000.00
1,188.51

RESERYE FUND.,

Reserve Fund as at 1913 ... .. ¥
Now transferred from Profit and

Loss . 20,000.00

. §0,000.00

- The Northwest Life Assurance Company will apply to
parliament for an act to extend the time for two years within
which it may commence business and to provide for changes
in the list of directors.

~~ The Union of Canadian Municipalities have decided to
ask the federal goverrnment to Ruarantee loans made to man-
ufacturers who have been forced to close their factories on
account of shortage of funds Accompanying the request
will be the proviso that the municipalities be given the power
to investigate and advise which firms shall be assisted.

With President Newman in the chair, 32 members of the
Edmonton Life Underwriters’ Association gathered tozether
recently. The meeting was interesting and the Edmonton
life men have a scheme under wav to form a central bureau
of information, which will safeguard the life insurance agent
from the insurance ““dead beat,” whatever that is. and the
maker of the ‘““‘incollectable note.”

{1914

I CAPITAL ACCOUNT.

Capital Authorized
Capital Subscribed
Capital Paid Up

.. $5,000,000.00
: 658,700.00
567.015.60

AUDITOR'S CERTIFICATE.

We beg to report to the Shareholders that we have audited
the Books and Accounts of the Empire Loan Company for
the year ending 31st December, 1914, and we hereby - certify
that the foregoing Balance Sheet is, in our opinion, properly
drawn up so as to exhibit a true and correct view of the state
of the Company’s affairs as shown by the books of the Com-
pany. The Secufities, including those deposited with the
Union Trust Company as ' security for Debenture-holders,
have been inspected by us. The Bank balances have been
verified by Certificates.

JOHN SCOTT & CO.,

Chartered Accounuhts, Scotland
and Manitoba.

COMPARATIVE STATEMENT,

Capital
Paid Up.
$ 30,572.40

73,231.68
142,076.77
225,603.37
282,444.38
356,172.89
543,318

, 567,015.60
b At the Annual Meeting of the Shareholders ot tae Empire
Loan Company held on Tuesday, February the oth, the Di-
rectors’ Report with the above Statement was presented and

Assets.
100§ 127,860.22
1907 195,034.58
1909 250,005.15%
1910 .. 306,084.37
1911 b 581,130.29
1912 773,472.63
1913 ; 19050,132.86
1914 .. 1,072,300.04

Reserve. Dividend. "
8 1,115.13 8 per cent.
3,782.09 8 per cent.
12,000.00 = 8 per cent.
16,000.00 ¥ per cent.
- 22,000.00 8 per cent.
30,000.00 8 per cent.
50,000.00 8 per cent.
70,000.00 8 per cent.

. adopted. After many expressions of gratification by the

shareholders present at the excellent showing made, the
usual routine business was transacted.

The election of Directors resulted” in the following
Board being elected :— ;

Chas. M. Simpson, Wm. Brydon, A. N. McPherson,
Richard McKenzie, H. H. Beck, A. B. Stovel and Johnson
Douglas.

At a subsequent meeting of the new Board, Chas. M.
Simpson was again elected President : Wm. Brydon, Vice-
President; S. T. Jones was re-appointed Secretary-Treas-
urer and -John Scott and Company, Auditors.

. The Canada Preferred Insurance Company, and the Ster-
ling A_ssurance. Company will apply to parliament for acts
extending the time within which they may obtain licenses.

The Montreal Life Underwriters’ Association have elected
the folowing officers for the coming year:—President, Mr.
C. C. Gauvin, New York Life ; vice-presidents, Messrs. & A
Goulet, Metropolitan Life: R. G. McCuish, Manufacturers
Life; secretary, Mr. R. M. Cushing, Sun Life of Canada:
treasurer, Mr. W, O’H. Percey, Canada Life; board of man-
agement, Messrs. H. LeRoy Shgw. Imperial Life; G. E.
Williams, North American Life; ].Y0. Langevin, Metropolitan
Life; A. B. Haycock, Canada Life: C. A. Butler, Great-West
Life; E. J. L’Esperance, Sun Life of Canada. Mr. F. B.
Nixon was nominated for membership and his application’
was referred to the provincial council for election. Mr. G.
E. Williams, retiring president, in an interesting address,
reviewed the work of the past year. .
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NEW INCORPORATIONS

Majority are in Eastern Canada and of a Manufacturing
Character

Canada’s new companies Incorporated this week number
35. The head offices of these companies are located in five
provinces. The total capitalization amounts to $3,110,000.

Grouping the new concerns according to provinces in
which the head offices are situafed, we have the following

-* results :—

No. of
Province companies. Capitalization
Ontario . . . 13 $2,040,000
Quebec . 13 4605000
British- Columbia .. 500,000
New Brunswick .... 100,000
Manitoba . SRR e 10,000

35 $3.110,000

The following is a list of charters granted during the
past week in Canada. The head office of the company is
situated in the town or city mentioned at the beginning of
each paragraph. The persons named are provisional direc
tors

Victoria, B.C.—The Reliance Trading Company Com-
ited, $25,000. ;

Prince Rupert, B.C.—Mussallem Grocery Company, Lim
ited, 810,000.

Bridesville, B.C.—West Kootenay Colonization and De-
velopment Company, Limited, $250,000.

Stratford, Ont.—Beck and Eisenbash, Limited, $60,000
R. T. Harding, W. G. Owens, Edith Robertson.

Winnipeg, Man.—Tees and Pérse Investment Company,
$10,000. - J. T. Blundell, R. G. Perse,” W. Harvey.

sarnia, Ont.—Sarnia Creamery Company, Limited, $40.-
000. N. L. LeSueur, A. 1. McKinley, L. O. Telfer.

Sainte Hyacinthe, Que. lassonde and Brothers, Lim-
ited, $20,000. A. Lassonde, P. Lassonde, N. Godbout.

Roberval, Que. - The General Construction Company,
Limited, $10,000. A, Levesque, D. Neron, G. Levesque.

“‘Saint Jerome, Que.—Saint Jerome Canning, Limited,
820,000, J. E. A. Decelles, J. N. Decarie, P. A. Decarie.

New Carlisle, Que.—Baie des Chaleurs Fish Company,
820.000. F. X. Bertrand, J. F. Bertrand, Mary McDonald

8t. John, N.B.—George McKean and Company, Limited,
$100,000. W. K. McKean, G. R. McKean, W. E. Golding.

Berlin, Ont,—The Berlin Theatrical Company Limited,
840,000. R. W. Clement, W, P. Clement, Eva B. Clemens.

Niagara Falls, Ont.—The Gordon Construction Company,
Limited, 8200,000. G. Gordon, J. L. Dawson, G. H. Dawson.

New Liskeard, Ont.—Lady Maud Lake Gold Mines,
Limited, $300,000. W. H. G. Parsons, A. T. Stone, R. A
McKinney.

Kincardine, Ont,—The F. E. Coombe Furniture Com-
pany, Limited, $100,000. F. E. Coombe, H. R. Magwood,
G. Davidson. :

Saint Raymond, Que.  The Brick and Construction
Manufacturing Company, of Saint Raymond, 20,000. A
Boisvert, D). Savard, C. E. Pariseault,

Vancouver, B.C.—G. H. and ‘A. S." French, Limited;
$120,000: Boultbee Tire Company, Limited, $10,000: Vint-
ners, Limited, $75.000; Harold D. -Smith, Limited, $r0,000

Toronto, Ont.— Universal Wall Paper Company, Limited,
8100,000. J. Aitchison, J. A. Donovan, T. Ormsby. Com-
mercial Electrics, Limited, $500.000. G. R. Kappele, G. H.
Morgenstern, H. FEddington. Textile Manufacturing Com-
pany. Limited, $50,000. R. W. Hart, W. G. Lumsden, C*H
C. Leggott. Canadian Merchandise Exchange. Limited,
8100,000, T. H. McKechnie, P. W. Monk, R. J. McKechnie
Dominion Address Company, Limited, $150,000. -R. L.
Welch. C. A Michell. E. Frankland. The Scotia Company,
Limited, $100.600. W. S. Morlock, J. M. Riddell, R. B
Whitehead. Canada Universal Nut Lock, Limited; $100,000
I. M. Robinson, J. Boothe, T. H. Peine.

Montreal, Que.—les Amis du Devoir, $50,000. ] N

* Cabana, J. F. Boulais, J. B. Prince. American Equipment

Company of Canada, Limited, $5,000. W. K. McKeown, H
Lacerte. May B. Flanavan. Zenith Machine Company, Lim-
ited, $50,000. J. W. Blair, F. J. Laverty, A. G. Dewey. 'R
D. Clark and Sons, Limited. $50000. 7. H. Turner. M

McNulty. G. R. Drennan. Suburban Properties, Limited, ~
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$50,000. C. K. Bowman, E. Woodward, J. R’ Williams, Ste.
Anne Lumber Company, Limited, $75,000.- W, R. L, Shanks,
F. G. Bush, G. R. ‘Drennan. Grand Valley Lumber Com-
pany, Limited, $7s5.000. W. R. L. Shanks, F. G Bush, G.
R. Drennan. Park House, Incorporated, $15,000. V. Theoret,
]. H. Taupier, F. Dubreuil.

Application for letters patent is being made by the fol-
lowing companies: Parmure Island, P.E:1., the Panmure
Island Silver Black Fox Company, Limited, $40,000. W. A,
Macdonald, W. Condon, A. J. Fraser. Fairville, P.E.1., the
Fairville Fox and Farming Company, Limited, $20,000. R.
Carmichael, J. A. Stewart, A, Whelan. Grand Falls, N.B.,
the Wade Drug Company, Limited, $g.000. H. S. Wade, F.
A. Wade, A, K. Wade, 2

SAFETY OF CANADIAN MORTCACE INVESTMENTS

Mr. A. M. Nanton, speaking at the annual méeeting of the
Great-West Life Assurance Company recently, endorsed the
remarks of Mr. A- D. Besant, general manager of an English
insurance company, made at a meeting - of the Institute of
Actuaries, London, regarding the safety of Canadian mort-
gages. ‘1 have witnessed the successful investment of large '
sums of money in securities such as are held by this com-
pany at most satisfactory rates of interest, without loss; ex-
cept possibly occasional most insignificant amounts,” said
Mr. Nanton, : #

“My personal experience,” he added, ‘‘has been more
with investments of British «corporations than with those of
Canadian life insurance companies (I am ot now referring
to the Great-West Life). but I am aware that many eastern
life companies have in past vears invested largely in west-
ern securities. This has been beneficial, both for those com-
panies and for the country, and 1 am sure that the ecastern
life companies which, like ourselves, believe in western mort-
gage investments, will have equal cause for satisfaction at
the present; situation.

“It has been said by the London actuaries that a close
supervision and inspection is essential to successful invest-
ment in western mortgages.’’ -

MUNICIPAL BOND MARKET

(Continued from page 16.)

bentures éutstanding on December 318t, 1914, were $5,100,-
870.51, including 85,100 past due and not presented for pay-
ment. An abstfact of the city’s ouistanding debentures is
as follows: %

8§ 6354,750.00 at
-600,800:00 at
613,500.00 at
3,085,220.51 at
0601,500.00 at
#5.005,770.51
5,100.00 due not presented

.. 8 39,285.00
30,040.00
2,857.50
123,408.83
24,202.%0

$219,703.83

$5,100,870.51

The“total interest in vear 1915 upon the presett issue of
bonds will be $212,031.33. The difference, $6.862.50, 1s
saved bv the renewals of bonds bearing. ipterest at 6 per cent.
with those bearing 5 per cent. and the‘retiring of $200,000
of debentures. . In the vear 1915 bonds amounting to $480,-
550 will mature, necessitating genewals of $280,000. The
greatest part of these bonds, $120,000, were issued by the
board of water and sewerage, market, prior to 1889, and had
inadequate sinking” funds. The Amount of renewals, $280,-
ooo. has alreadv been subscribed by citizens., St. John has
escaped the trial of some Canadian cities, who found it very
difficult to finance their obligations, especially after the
declaration of war. ' The present time, Mr. Lingley points
out. calls for the best efforts of commissioners, officials and
citizens in guarding the city's interests, so that at the close
of these davs of financial stringency, St. John ‘will occupy
the same hieh position in the world of finance. The stand
ing of sinking funds has been maintained, and a careful
watch kept to protect both the city and the bondholders. At
the close of the vear, there was to the credit of wvarious
sinking funds, 81,153,021 invested in bonds, 81,045,165 in
Bank of Nova Scotia investment account, $103,140
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DIVIDENDS AND NOTICES- |

— M —— - —

CANADIAN CENERAL ELECTRIC COMPANY, LIMITED

ANNUAL CENERAL MEETINC

I ng
> t Can (e El m-
I be held at t fead O ft Com
par . S e Streets. 1 t Wednes-
da M 5 f purpose
of Annual Report of t Directors, th ction
J A on
of her s wrl ’ 1zht for
eting
2.
} 4 )
N J. J. ASHWORTH,
Secretar
r F Jary g
UNION BANK OF CANADA
Dividend No. 112,
Notice is hereby given that dividend at the rate of
eight per cent, per annuim upon the Paid up Capital Stock

of the UNION BANK OF CANADA has been
the current quarter, and that the same wil

Banking House in the City of Winnipeg

on’ and after Monday, the 1st dav of

declared for
be payable at its
and at 1its “l‘!’lL}J‘
March next

A bonus of 1 per cent., approved by the
the last Annual General Meeting, will be
time and places to shareholders of record

ness on the 13th day of Februarv next

shareholders at
paid at the same
at the close of busi

The transfer books will be «

ebruary,

sed from the
1915, ‘both days inclusive.
By order of the Board,
A
G. H

15th to the

BALFOUR,

General Manager.

Winnipeg, 22nd January, 191s,

. 4
THE HOME BANK OF CANADA

NOTICE OF QUARTERLY DIVAIDEND

Jot s bereby wives 2 Dividend at the rate of
Seven per Cent. (770) per Annium upon the paid up Capital
Stock of this Bank has been declared for the Three Months
ending the 28t} f February, 1915, and that the same will
be payable at t} Head Office nd Branches on and after
Monday, t} 1st of March, 1913 'h [ransfer Books will
be closed from 1 15th to. the 28th of -February, 1015, both
days inclys
B r of t Board,
JAMES MASON,
General Manager.
Toront I 14T 11t} )15

THE CANADIAN BANK OF COMMERCE

Dividend No, 112.

s herel v t juarterly dividend of
- c ) f this Bank has b
thre g t 28th February

,-l' s 1 it .t} }Dl'.h and
t}"' i § ind ! . - Mar )15, ¢ shar
noiger 1 ¢ I 13t ia
Februaty, 1015,

By rder of Board

ALEX ER LAIRD
Gener Manager
| sth Januar

THE ROYAL BANK OF CANADA

Dividend No. 110,
% hereby given that a dividend of Three per
g at the rate of twelve per cent. per annum) upon
capital stock of this bank has been declared fdr
1 uarter, and will be payable at the bank and its
ches on and after Monday, the 1st day of March next. to

lders of record of 1s5th February

By order of the Board,
E. L. PEASE, General \th.-g'r,
Montreal, P.QQ., January 19, 1915,

BANK OF MONTREAL

Notice is hereby given thit a Dividend of Two and-one-
half per cent. upon the paid-up Capital Stock of this Insti-
tutien has been declared for the three ‘months ending 31st
January, 1915, and that the same will be payable at its Bank-
ing House in this City, and at its Branches, on and after
Momday, the First day of March next, to Shareholders of

record of 31st ‘January, 191%

By order of-the Board,
FREDERICK WILLIAMS-TAYLOR,

General Manager
Montreal, 22nd January, 1915

LAKE OF THE WOODS MILLINC COMPANY, LIMITED

DIVIDEND NOTICE

Notice is hereby given that

quarterly dividends of 1%

per cent. on the Preferred Stock and of 2 per cent. on the
Common Stock of Lake of the Woods Milling Cnmp.my.
Limited, have been declared, payable on Monday, March:

1st, 1915, to Shareholders of record at the close of business
on Saturday, February 20th ;
By order of the Board,

. R. NEILSON,
Assistant-Secretary.

WEYBURN SECURITY BANK

So far as one can ascertain from the figures given in
the finangial statement of the Weyburn Security Bank, that
mstitution i1s one of the few of what may be termed the ‘“‘pro-
vincial” banks in Canada which have adopted a conservative
policy. Most, if not all, of the others, with but little practical
knowledge of banking and with greater ambitions. have gone
to the wall IF'he Weyburn Security Bank. which practically

mhnes its busmess to Saskatchewan, made net profits last
ear of $48,354, after deducting management expenses, taxes,
and making necessary provisions for interest due to deposi-

rs and for bad or doubtful debts. The profits added to the
balance "brought forward from the previous gave for
distribution $51,466. Dividends at the rate of < per cent. per
annum absorbed 815,805 and 81,000 was written off furniture
and fixtures To the Teserve fund was transferred $25,000,
making that account $125,000. This left a balance of 80,661
to be carried forward at credit of profit and loss account, a
balancé of about $6,500 greater than at the end of the pre-

vear

capital stock of
total *I.l(-uu‘,_‘, while. its total assets
bank has notes in circulation amounting
deposits are 88713.009

As is seen from  these figures, the Wevburn Security
loing a very t"{x‘" business. but .q:;mrv-'»fl\ it 1s
ss. A substantial ressrve fund is reported, as
tlance at the credit of profit and loss, and very
“d \.'. ‘,‘ modest ,1,\‘ dend ic } ing paid to share-
hoiders ir. H O. Powell is the general manager of the
;'ank- which has its head office at Wevburn, Saskatchewan
Mr. Alex. Simpsor president of th- institution, which has
just S urth. annual statement

The b ink has I)At‘(! up s;llu']r-(‘ Its
the public
;"rl Fhe

t Q; 122 If'\'»l
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-i 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
Barristers and Solicitors Chartered Accountants, Auditdrs, Trustees, Secretaries, &c.
HEsBERT ACHESON C. L. Dumiz, B.A. B. M. WAKELING Jackson Block,Jasper Ave. E., Edmonton, Alta.
Central Chambers, SASKATOON, Canada British Office: 45 West Nide St.. Glasgow, Scotland
Solicitors for Bank of- Hamilton, Great West Permanent Loan Co., etc. Cable Addres:: ~ Baldow, Eimonton,” Western Union Tel. Code
per -
for : CLARKSON,GORDON &DILW ORTH
X Balfour, Martin, Casey & Co. . sttt iR o
t to . BARRISTERS, SOLICITORS, NOTARIES, ETC. HARTERED ACCOUNTANTS, RUSTEES, RECEIVERS, LIQUIDATORS
2 m 105 to 10 Darke Block REG'NA. C 4 Merchants Bank Building, 15 Wellington Street West, TORONTO ¥
B. R. C. Clarkson, G. T. Clarkson,
Solicitors for Bank of Montreal H. D. Lockhart Gordon. R. J. Dilworth,
T Cable Address, " Balfour.” Code. Western Union | g Established 1864
A WA O, CHARLES D. CORBOULD
18t~ - x .
3ist 5 Z . A 9‘, X CHA!lrnlm ACCOUNTANT & AUDITOR,
ank- m - Ontario & Manitoba.

Winnipeg

l 808 Sterling Bank Bldg. < onEe

-

tftggfv ‘%‘ 4 W % ‘”Z. .“, ”

=

' Z. A, LABH, K.C W. M. BLAKE, K C A. W, ANGLIN, K.C
. WALTER GOW MILLER LASH GLYN OSLER. R. €. W. CASSELS. | W. H. CROSS, F.C.A. J. H. MENZIES. F.C.A.
Ciod M, C. CAMERON GRORGE M. CASSELS J. F. LASH { Toronto Winaipeg
"ED $. G. CROWELL. A. G. GILMOUR - c R o s S and ME N z ' E S
General Solicitors for Chartered Accountants
(Succeeding Clarkson. Cross & M ies)
THE CANADIAN BANK OF COMMERCE. Bask of Nova Seotia Bullding

X THE NATIONAL TRUST COMPANY, Erc., Etc WINNIPEG <
1 3 =
the ’ ¥
0y,
wrche
1ess | 3 4

Lougheed, Bennett, McLaws & Co. A. A. M. DALE
. & CALGARY. ALTA. CHARTERED A(ECOUNTANT
= SBARRISTERS, SOLICITORS AND NOTARIES WEYBURN SASK. -
Solicitors for: ‘ -
h”: The Bank of Montreal, the Canadian Bank of : . o

4
ro- Commerce, The Merchants Bank of Canada, EDWAR lzsx.nuﬁ ?‘xﬁg AN @ COo..
Live The Royal Bank of Canada, The Canada Life tmperial Life Building. 20 Victoria Street TORONTO, Ont-

i
ical - w Life I ST Maclean Biock, Eighth Avenue W. CALGARY, Alta.
e Insurance Company, The Great West e Insur- 718 London Building mus% w. e "Jv‘{‘.f"m‘.‘,‘é%"'.'.’;i
ally ance Co., The Hudson’s Bay Co., The Massey- 201 Royal Trust Du'i?‘t.'u.'s(t:.klmﬂ Street. ’w ." uour;tal.'._ou.
ast Harris Co., Limited. W. Pomeroy Morgan ‘W B Thongeee
€S, T. Cresswell Parkin, F.C.A. H. Percival Bdwards
)S1- r
the
for .
per
ure J. Eowarp CaLoweELL Warter Mus, K.C
00, CALDWELL, MILLS & COMPANY A. W. GOLDIE
6561 3 -."‘:;"‘ ::'\:‘"‘:"' ete. CHARTERED ACCOUNTANT AND AUDITOR
MOOSE /. SASK. s > gty e :
>.n‘= _ Solicitors for The Home Bank, The ﬁo:u Jaw Securities, Limited, Late City Treasurer of Regina. D:"q"m'i.“o:. ‘“d Assign-
. ;nc‘ :.;l)::ualt‘l?ﬂluortluc é}ompnﬂny Dg.;nnﬁ:nuy:grihc:nul‘!;lcw;;. ments, Estates Handled, Municipal Audits.
etr itdn L4 any. 1 “sur p
Its piny, Canada N‘I(:l:l‘l'l.'l‘;i:' l’r:::ua’a Company. R. G. Dun & Co., lsls Saﬂh Street . Re‘in.

Beaver Lumber Company, Limited. Gordon, Ironside & Fares, Ltd., etc.
ng
ity i BSTABLISHED 1882

is ‘ Orders fdr the new issue of H. M. P. Eckardt’s Hendemn, Reld, Gibﬂon & CO- 2
as B
ry \ Manuat of Canadian Banking CHARTERED ACCOUNTANTS -

. ] b 8089 Blectric Railway Ch .
a ; are now being received o+ §9 5() A W. 5 eninen 80 ||| s a
he : Postpaid anywhere LETHBRIDGE. ALTA, € S Acadia Block
n. i : : ' enk MEDICINE HAT. ALTA. 402 Hackvale Block
o ‘ The Menctary Times Printing Company, Toreals, On W. A. Henozrsos A. E. Gimson J. D. Rmmo Basi. Jowes
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—_— NORTH AMERICAN ACCIDENT COMPANY

, DEBENTURES FOR SALE ik WeEoe

Th e
3

PR ETS

¢
1SRl o

year's operations was enjoved by th North
nt Insurance Company m 1914 :\l~(\[d|ng

the only figures available at present, the premiums Written
TOWN OF VERMILION, ALBERTA totalled $225,: lbe assets as at* December 3i1st, 1914,

¢

‘

$255,21 ind the liabilities, including capital stock.
up to m, Mondayg the 8th #182,338. The following directors were elected at the recent
Six thousand annual meeting : Messrs. Douglas K Ridout, Toronto : Rufys

law 10 years .. Holden, Montreal; A. E. Dyment, Toronto: Chas F

repayable in 1« Dale, Montreal; Frank W. Baillie, Toronto; J. ] Meagher,

h " g ntreal V. Parkyn Murray, Toronto; Gerald W. Birks,
essarily accepte ntr S. Dresser, Montreal; W. T. Bradshaw, To.

H. P. LONG . ronto D. Montgomery, Toronto; and W. D’E. Strick.

Smr«-'.cr\-"l'r".wurcr lanc ronto

? b ers < of the company are as follow Messrs
uglas K Ridout, - president: Rufus C Holden, A, E
TOWN OF MINNEDOSA, MANITOBA Dyment, vice-presidents; Chas. F. Dale, managing (“71({0[;

—_— P W P

wk ecretarv-treasurer : OwW; E ido
eutiuit A Bandsti : iry-treasurer; and Howard E. Ridout,

PRGN SHEA

g

ssistant manager

it < ;F’ =) ARG S T R
-'.-4’ —— "
o < . -
o) A

-y
$

"

ers are imnvited for the purchase of $3,500 six per
al Improvement Debentures, repayable in 20 equal SECURITY LIFE INSURANCE COMPANY
nsecutive annual payments of $305.13 each comprising .
grincipal and interest on March 18t each yeéar. First pay-
ment, March 1st, 1916, computed from March 1st, 1915. De . e A
bentures printed at exper ;p{r,f Town, and successful tenderer *1*\ :.h;.. he ].".}h?.nh.vd” ']‘“’”"l nti ,‘h" company amounts
to pay at par in Minnedosa. Tenders to be received by un- -y ’,4’.;""$"l"‘ ”_)}'1 porese sl "‘l’”" approximates $447,056,
Seisigrited mot later than Masch srd, 1015, .;1] a r being e company’s largest asset. Other assets
o R s - inciude premium on stock (ill". ,5:_5_‘1--_ government d"
G. T. Tl RI‘L\-, posit, $54.000, less 87,602 for fluctuation of securities ; m\ﬁ’
. Town Clerk in hand, 823,468, the total assets being $500,053. The cash
Minnedosa, Man, statement shows an income' of $08,760, which is $32,217 in
excess of the expenditure of $20,161. This is made up of
head office expenses, $13,864; commissions, 88,360 ; agents’

: 'f idvances, salaries, etc., £18,450; branch office expenses,

CONDENSED ADVERTISEMENIS #2.300; claims, loans and surrenders, $3,208; various man.
| igement and operative expenses, $20.161 This co

" » , 20, . mpany,

A eitions Wnseed™ advie. ons ot por wiod cath Maecten: = Pact Ihe Monetary Times understands, will probably be merged

tions Vacant,” " Agents or Agencies Wanted " advts. two cents per word f‘}""']" with the Sterling Life Insurance Company, of

each insertion: all other condensed advertisements. three cents per I'oronto

word each insertion. A minimum charge of 50 cents per insertion will

be made in each case. All condensed advts. are payable in advance

50%, e:_rra if charged

X -chargn -~ —e LARCER CAPITAL FOR COMPANIES.

I'he Security Life Insurance Company’s annual returns

¥

s

W ey g o R .
L Y

2 e b R A
gl o ATy

; '!'hv Paterson Manufacturing Company, /Limited. with
ICE” Dominion charter, has increased its capital stock from $s0,-
b" )‘ II g 000 to-$500,000 and the following companies have also made

increases :—The St. Simeon - Lumber Company, Limited,

= . with Dominion charter., from $200,000 to $500,000: Security
To Flre lnsumnce Gompanles. Storage Company, I_erll!v-d. with Ontario charter, from‘ 840,-
S "é $100,000; Chapples, Limited, with Ontario charter,
We need immediately the General Agency of a good Y,‘r::": "“”';’Y("’t({}*';n“"" the Massicotte and Tremblay Com-
Independent Fire Insurance Company for the Province of il .h"_”;, h "'_ ”'P‘ harter, to ?"'0-““"; ’
Nova' Scotid. Our present facilities do not enabie us to Limit ‘21 “"';I"; erchlorate Power Company of Cdnada.
handle somie twelve thousand dollars’ worth of business which mited. with Dominion charter, has decreased its capital
is on our books, in addition to taking care of our large and stock from $2,000,000 to $600,000.
steadily increasing business. Twenty years' experience in Application is being made by the following companies
this feld. Write or wire, r\}th “-h;{tgba ;h..rtvr, to increase their capital stock :—
inmipeg River Railway Company, from $50.000 to 500,000 ;
STAYNER & H A RT, Ll MITED. General Assets and ,-\u'-nrvp (:nrpomti?»f\, I?n;n.fj:. fr::n
HALIFAX, NOVA SCOTIA. ""*«([f;r.r“» $550,000 .

) e Tollowing companies have changed their names:
D’Allaird Rettie, Limited, with Dominion charter, to that of
Rettie and Smith; the Standard Cloak Company, - Limited,
}\'!'h'(;h"r\vil (']}mmr' to that of Standard Ladies Wear,
- imited ; Macdonald Chapman, Com yany, _imite with
A CORRECT'ON, BMb"'z“:m" & Co., Manitoba charter, to that of .\hrdnnal:] Ch.‘ipr[nanrjlf fi.mite‘n;:

Bha b ¢ the Sinck P : the Securities Storage Company, Limited, with Ontario char-
f the Year Book, ter, has changed its name to that of Security Storage, Com-

mited has been pany, Limited
burg, Ag v & ( Limited, are the Tt

e

A T e S 0

A

5 inge Year Book desire to say
tat t 2 the 1915 Edition
Agnew (
s foundat whatever for the € Fort Qu’Appelle Townsite Company, -Limited, with
: N Saskatchewar charter, is dissolved.

T ¥, 2 C

. "‘-" f 1 ‘_-‘II& companies with Saskatchewan charter, will

(’f’ "“""”"‘"""‘ months from January 1s5th—Raymond

nrie Lumber Company, Limited : R. W Cumming and
ane

Fhe Monetary T ime " :\ ‘ Limited
icatior - — -
t Canadian debentures ppiication is being made by .Evans-Coleman. Limited,

. witlh anitoba charte :
we Dave found then F\-Hv ;‘“1 y 1 charter, to change its name to that of A. A.

I The Rris ~ : . : ¢
The Farmers Unioit Mutas - e Thise.- b bric I"(-', : (;Jurl:hu Pottery C'-mpnm—_ I)mltr‘d. with

| : iumbia charter, has been inco limit
been organized at Empress, ' Engelbrecht company ' SEIRGIE. by & T v
as secretary-treasurer. The company write only farm ! 2 : iy
I‘ 1 - farm e R ovee, I,!."!II'!‘({A with r\nf;‘n() (‘h.!l’tf‘f h.]< heen
business It has about 8100, nsurance 1 T 1Se¢ » do business in Ontaric '
| | ne 1 ario

e
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JENKINS & HARDY
. ASSIGNEES
Chartered Accountants

15% TORONTO STREET
52 CANADA LIFE BUILDING ...

Trustees

TORONTO
MONTREAL

COLLECTIONS
R. G. DUN & CO.

ESTABL I SHED 181

7¢ BAY STREET TORONTO, CANADA

0. 8. BAING F. C. 8. TURNER WILLIAM GRAY
LAING and TURNER
Chartered Accountants

Trust and Loan Building,
WINNIPEC 3 RECINA

McCallum Hill Block,

TORONTO PAPER MFG. CO., LTD. |
MILLS AT CORNWALL, ONT
We manutacture PAPER, High and medium grades
ENOINE SIZED TUB Si2ED . AR DRIED
wHITE AND coLomsp WRITINGS, BONDS, LEDGERS
araso BOOK. LITHO, ENVELOPE amp COVERS
Made in Canada For Sale by all Wholesalers

v

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,
TaOMAs FLYNN Bstablished 1845 Toronto, Ontario

WINNIPEG and NEW YORK:CITY

Hubert Reade & Company

Chartered Accountants
407-408 Quebec Bank Building

TerLernoxe Maix 191

Winnipeg

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.

AND

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

Winnipeg Saskatoon Moose Jaw London, Eng.

JOHN B. WATSON

CHARTERED Accorun}ur AND AUDITOR
Official A for the Judigial District of Calgary

CALGARY - ALBERTA

Rutherford Williamson & Co.
Chartered Accountants &l Trustees and Liguidaters
86 Adelalde Street Bast, Toronto
CORRESPONDENTS Cable Address—" WILLCO."

Crehan, Martin & Co., 520 % e

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

KERRY & CHACE, LIMITED
ENGINEERS g
Associates w. A L MUDGE A. L. MIEVILLE
S and Hydro Electric Developmerts. Steam and
ric Railways. Irrigation and Water Supply

TORONTO AND WINNIPEG

NEW EDITION NOW READY (SEND 18 ORDERS NOW)

Manual of
Canadian Banking

By H M. P. ECKARDT
Price - $2.50 Postpaid

Published by
THE MONETARY TIMES, 62 Church St, TORONTO

L




ik

TS e e S PO A - = % L 5

THE MONETARY TIMES

rie MoNETARY 713ES WEEKLY STATISTICAL RECORD

Money Market Heports Post Office Savings Banks Trade of Canada

Wholesaie and Retail Prices Bank Clearings . Chartered Banks’ Latest Statement
Immigration Statisics Municipal Bond Sales in Canada Canadian Securities in London

Building Permits ’ Canadian Fire Losses” Canadian Flotations in London

Dominion Government S } Dominion Government Revenue Capital Subscriptions in United l\'lngdnn-‘

Wb g

~a

AT P PR

LY AT

DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS

D= DECEMBER. 1915
Tota Withdraw- Balance on it - et e
r - als for Sist Jan.,
n. J915 | Deposits | . . 1915 1915

Deposits

-

BALANCE in hund< of the Minister WiTHDRAWALS durirg
§- cts . ot > of Finance on 30th Nov., 1914, 372301510 the month..... I

Haonstoba - — - : ] b el
Winnipeg . 8.781.0 IR 6 852.06 e DeposiTs in the Pést Office Sav
British Col bé - ings Bank during month. 812 186 48
umoOsd —
Victoria......... g 20,505 07 1,154,817.2 28.0-6.53
Primce Edward Island
Charlottetown - 28 100 1,286 6725 13,868 056 | %72 806 49

Transrers from Dominion Gov-
ernment Savings Bank during|
month :—

PriNcipaL
INTEREST accrued
from lst April to
date of transfer

New Brunswick . - .
Newcastle........ - oo 956 7.750, 14560 276,004 54
St. John.........<. 7.12202 5.564.7%3.17 TOATE 25 5494306 2

Nova Scotia :—

Acadia Mines DerosiTs transferred from the

Post Office Savings Bank of the
3 g 1 » oo, United Kingdom to the Post
o : : H ‘“":: Office Savings Bank of Canada 284659
- ovasie LR 7 ¢ 2 N3N
Halifax......... . 208263 °.485,740.56 2.457.142.10 InTEREST accrued on Depositors
Kentville ........ . cows 2.651 0 M 2 UL TN accounts and made principal

Gunenburg.............cv.us 6,269 (0 5 - 108,305.02 on 3lst March, 1914 (estimate) . . ‘ :

Port Hood. . S 50 19 94 270 85 75.5 0504 ! HALANCE At the credit |
Shelburne...... ...... . 40 Oy 213 905 02 75§ 213 15411 InTEnEsT allowed to Depositors of Devpositors ac-
Sherbrooke. ............. .. 103200 100 509 65 > 100,35 65 on accounts during ounts on 3lst|
SRR <b i sose s cocsessnssess 6800 13334216 269 192.429.50 month..... . . oSt sEpB oY $.814.37 | Dec. 19M4........... 30,661 53802

3 912 53 369 08081 79 364,266 35

o e

Totals....... 11,028 55 13,754 76256 162507 08 13.622.055.48

CHGRABL TN - ag S

|
40 548,865, 84 140,546 865 84

B

W e

GOVERNMENT FINANCE w BANK CLEARINGS

' PUBLIC DEBT 1915 ReEVENUE AND ExPENDITURE ON AC- Total to Slst . "
counTt oF ConsoLipaTED Funp Jan., 1915 Calendar Year

LiamiLiTies- ct 1908

- --| 9" o Revesur— $ ot 1909
Payable in England 320,361 177 27 [Customs cerennnees| BLB07.156 B2 1910
Temporary Loans 48799 99 ol Excise . e e |,_8._|u_ 168 37 1911
Bank Circéisl'n Redemp. Fund 5.635,354 53| Post Office 10.571.215 99 1912
Dominion Notes........ ; 158 191 08a 29| Public Works, kauw-y- & Canals | 11,139,737 34 1913
Savings Banks.............. 53,010,371 42| Miscellaneous .. 8.360 329 48 1914
Trust Funds..... v 10,101,071 6 - s
Province Accounts . . ... 11,920,481 20 Total ces lm..n-x,m. 5 .
1 24109 .
Miscel. and Banking Accounts },,,‘ I‘_S‘_ Bt s ep—— MONEY MARKETS
Debt..... i3lﬁl’l'ﬂj'

ExPENDITURE DN CaPITA
ASsETe— e e | Messrs. Olaft{rjoh and Cronyn, exchange and bond brok-
Investments—Sinking Funds 597 160 8 ers. Toronto, report exchange rates as follows:— .
Other Investments..... su 181 nu'ubhc Works, Ra:l'lyu & Lannh. 32777400 3
Province Accounts ... X6 327 WRailway Subsidies ...... 3.975.924 ¢ Y BB""’“" b“;::l‘
M scel. and Banking Account- II» AR M 4 uyers ers,

—— N Y. funds. .. 1732 pm. 1932 pm
Total Assets cesuass Moat. funds Par. Par
Sterling—
Total Net Debt 3ist Jan ns T'n 516 92 “B:,;.".'na 480
Total Net Debt 3ist Dec 376.714 154 O Cable transfers 488% 4.84%
_— e — e New York. li . $4.80.50-60.
In rease of Debt 18,634 3°2 W2 3 36.753.350 31 ::;';‘;;\E:ﬂ\l\‘rgvﬂ(:?c;::ieﬂr:und -

IMMlGRATION TO CANADA DURING APRIL TO OCTOBER, 1914, COMPARED WITH THAT
OF APRIL TO OCTOBER, 1913

APRIL TO OCTOBER, 1913 APRIL TO OCTOBER,-1914

Frcm the | From the
Month British United CO‘::T Totals British United CO"‘:‘?
X States s Statan ountries

April 25,566 19,260 28,459 73,285 10,032 11,748 13,654 '
May 31,374 14,247 27,517 73,138 10,343 8,965 13,411 32,719
June 27,370 11,491 | 23,922 63,783 7.115 7.573 7.316 22,004
I 14,804 9,042 16,854 40,700 8 6,644 4,008 15,474
August .. .. 12,975 9.681 9,195 31.851 5.372 1,704 10,100
September ; 9,15 9,159 6,236 24,510 2,4 3,330 390 6,286
October... .. : 7.664 7.450 . 5,532 20,646 3,408 337 5,367

Totals 128,868 80,330 118,715 327,913 9, 47,040 40,820 127,384
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THE CANADA LIFE
WAY

The Canada Life limited premiurﬁ
policy, after all its premiums have
been paid, continues to receive sub-

stantial dividends.
&

\
This May Mean Hundreds
of Dollars
to the estate of the assured, in divi-

dends earned by the policy after all
premium payments on it have ceased;\

HERBERT C. COX,
President and General Manager.

WESTERN " INCORPORATED o1 "

ASSURANCE COMPANY Fire and Marine

Assets. ... cevevassresns s Over § 850000000
Losses paid since organization .... .. : 57.,006,000.00

Head Office: TORONTO, Ont.

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

BRITISH CROWN ASSURANCE

Corporation, Limited
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W, Maclennan. Gen. Mgr.
Head Office Canadian Branch—TRADERS BANK BLDG.. TORONTO
A. C. Stephenson. Manager
Liberal Contracts to Agents in Unrepresented Districts

CALEDONIAN INSURANCE COMPANY

Hehd Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bidg., Bay St., TORONTO " “Telephone Main 88 & 67

The Northern Assurance Company, Lt

of London, Eng. ’
CANADIAN BRANCH, 58 NOTRE DamE ST. West, MONTREAL
Accumulated Funds
Applications for Agencies solicited in unrepresented districts. -
0. B. MosseLy, Supt. E. P. Prarsox, Agt. Rosr. W, Tyse, Man. for Can.

You Don’t Have An Annual Struggle

to hold renewals when your business is placed with the Maryland Cu;nalty Company.

The reason ?

Because our policyholdery/get good value and are satished. Nowhere can they get more

liberal policies, greater finan

strength, better inspection and claim service, nor closer attention

to their interests in every way, than from The Maryland.

This means that your renewals are easy and that you have more time for the creation of
, mew business, “which also renews itself, and thus piles up like the rolling snowball.

We may have an opening right now in your town. Why not write us and ﬁpd out?

Mention this paper.

CASUALTY
INSURANCE

HOME OFFICE

SURETY

THE COMPANY THAT HELPS ITS AGENT_S'

S Bgae AEs ARIS A SRS PRS PES P
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PEOPLE'S LOAN AND SAVINCS CORPORATION

I 2 ars the People’s | and Savings Corpora-
| Ontario, has been doing a. comparatively
sm tl sines Mr. W. | Roome, at the
comp 2 ported that t ng for
the pa $s 44, and, after prov o r
expenses g inicip and K ern n Xes,
interes n AVINg deposits d debenturges t st
on advance ! \ g i fitic t fh f re
nere in b NI has be st utec s 1od
lows Iw dividends ¢ ra O pel nt
pe Annurn apital k, $a( 4; transferred re
Serv - vard t dit ol us
ac bl 2
I'k v s ‘84 . .51 P 1
f tl ip pital s k J
g the car $13,634 w paid n « apital stock,
) g the mt paid on the 8500,000 subscribed up
$451,872 ‘
% There was standing to t edit of depositors 1n the
i KS il $174,885 L the 108 ot ar, a shgnt
red < ) th p S 1{ 1tur 1aV been
n¢ ised DYy 5.744
Depositors i deb Iders have $3.15 secarity for
v 1 ] I ) I'h high ratio of
Se( tless has nended the npany’s debentures
as an investme nt F'he payments on mortgages have been
satisfactory and the wrporation has no real estate on hand,
b b vd office buildings
I ympany’s finar 1] statement, which is signéd by
Mr, W. Spitt secretary-treasurer, and Mr. A. A. Campbell,
managing director; gwes the following list of assets: mort
Tae n rcal estate with ued interest, # 75,700 head
office building, %34,00 permanent steck in course of collec-
tion, 848,12 ns on bonds and stécks, $2,625; office fus-
nitu 00 ywuxthar sales igents balances, wcerued
rent, $508 sh in hand and bank, $133,27

272

ACADIA FIRE SELLS TO PHENIX OF L DON

the dfrectors

A agreement has been entered into by

f the Acadia Fire Insuran Company with the Pheenix
Assurance Companyv, Limited, of London, England, for the
sale of all the stock held by the directors for thte sum of
50 per share, pavabl ne-third ($19.67) per share

1st of July, 1915, and theé balance ($30 ) per shar the
sot of Jantary. sosé

The regular dividends on the stoc paid on
the 1st of April and the 1st of July, $s war
rants. that s, I} per cent m each date share

T Phornix Assurance ( ompany agrees that it wil pay
interest or dividend on $26.67, being two-thirds of th- par
f the rate of six per cent. per annum on

th st of 1915, and -the 1st of January, 1016

The provides that the Pheenix Assurance Com
pany, Limited, shall purchase all the stock of all the other
shareholders wh mav -wish to sell, and that all shareholders
shall receive the same price as is to be paid to the directors
for their shares

I present directors of the A Fire Insurance Com-
pany are to serve for not less than ree. years, as directors
of } Dar The services f the present secretary are

De r 1ined

A \' R \]q [) I’I"’." )’ o1 \" 'Y“Al_ }!,q\ been P"'Yo'd
o 4 } 5 b 4

¢ death of Freeman Elliot,
and retiring directors; Messrs. Donald Keith and W. M. P.
Webster, were re-elected directors of the company At a
s, My. L. ¢ Blackadar was re-elected

A. E. Jones. vice-president. The board
llows : C. ( Blackadar, president: A. E
| ent; Donald Keith, C. H. Mitchell. G. R
Hart, W. M. P. Webster, and R. MacD. Paterson (Montre =1>‘

¥

Officers of the Delta board of trade, elected at the annual
meeting held at Ladner. B.( are President, D. B. Grant
vice-president, W A. Kirkland secretarv-treasurer, E. |
Berry

The Northwest Life Assurance Company will apply to
parliament for an act to extend for two vears. the time within
which it mav commence business, and to provide for changes
in the list of directors in the act incorporating the company

THE MONETARY

Volume 34.

*
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HURON. AND ERIE LOAN AND SAVINCS COMPANY

Having reached the mature age of 50 vears, and having

built up a good business and strong position in that time,
the Huron: and Erie Loan and Savings Company possess
good reasons for a certain amount, of pride at the figures
which the directors were able to present at the fifty-first ‘71.;““3]
meeting of the shareholders-recently. The amount of fash

n hand at’th of the vear, for example, was approxi-
mately $700,0¢ largest on record. The paid-up capital
and reserve combined totalled. considerably more than $5.000,-
000. As Mr. T. D. Meredith, K.C president of the company,
remarked. these are ‘““not unsubstantial guarantees to those
who invest in our securities.”” As the company lends chiefly
to the Canadian farmer, the company’s assets are in a sub-

0,

stantial position It was reported at the meeting that in-
terest payvments in Ontario, Manitoba and Saskatchewan,
where the company’s business is confined, were well met

last vear, while repayments of principal did not fall far short
f previous years, The company holds no real estate other
than office premises

On the wear's business, the net profits were $400,844
There was a balance of $70,706 brought forward from the
previous vear, <o that altogether for distribution there Was
» sum of $48,640. Dividends at the rate of 12 per cent. per
annum accounted for $278.567: government and business
tax, $4,728; set aside for transfer to pensjon fund, $10,000;
set aside for transfer to,patriotic fund, $5,000: transferred
to branch extension fund, $10,00 transferred to reserve
fund, $150,000; and balance carried forward, $22,344.

The striking growth in the company’s assets was ex-
plained by Mr. F, E. Leonard, vice-president, and is largely
due to the issue of R400.000 of additional stock during last
vear. The new stock was readily subscrib by the share-
holders, who have already paid in~over three-quarters of the
total issue, together with 100 per cent. premium thereon.
Ihis premium, with 8150000 transferred from surplus
profits to the reserve, increases that fund to more than 115
per cent. of the paid-up capital, No small measure of the

ny's success ‘is due to the capable management of Mr.
Hume Cronyn, who has the support of a good directorate

- ~

EMPIRE LOAN COMPANY

Some of the financial institutions in AVestern Canada
were prepared fog the economic readjustrhent and arranged
their affairs acrordingly. The outbreak of war gave an im-
petus to the effective operation of such arrangements. The
president of the Empire l.oan Company, which has its head-
quarters at Winnipeg, reported at the annual meeting last
week that the company had been in a positign at that time
not only to take care of all immediate lLabilities, but also to
arry through practically all loans then under way. The
company has 582 loans in force

The net earnings during 1914, including the small bal-
ance brought forward from last year, were $66,501. This
figure was arrived at after making due provision for losses
that may occur in the disposal of the real estate acquired
through foreclosure and now standing on the .company's
books at $6,000. These earnings were disposed of by the
payment of four quarterly dividends at the rate of 8 per cent.
per annum, the transfer to reserve fund of $20.000 and a°
balance of %1,188 carried forward fo the  credit nfqpr-)ﬁl
and loss

Collections for the first half of the vear wexe all that
could be desired, the directors reported, and, while they de-
clined somewhat in the latter months, vet principal and in-
terest rnllv-(t«d amounted to 8201,807. The interest collec-
tions amounted to $88,430 as against $81.06% during the
IVIV'\'IOU\ yeéar

The subscribed capital mow ‘stands at $6358,700, of which
approximately 86 per cent., or 567,015, is paid up. The out-
standing debenture issue amhounts to $334.660, compared with
$327.013 a vear ago.. Not onlv were all debentures falling
due last fall renewed or replaced: but.the amount was slightly
increased. According to the remarks of the company’s presi-
dent at the annual meeting regarding relations of loan com
panies and their clients, the clients of the Empire Loan Com
pany may expect the fairest treatment

The business of the Westmoreland Company, Limited,
is to be administered by a council of seven directors, of which
the uu:rum is to be four
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BRITISH AMERICA
ASSURANCE CO'Y (FIRE)

Head Office, TORONTO

BOARD OF DIRECTORS :

W. R. BROCK, President W. B. MEIKLE Vice-President

» ROBT. BICKERDIKE, M.P. GEO. A. MORROW
. W, COX AUGUSTUS MYERS

. C. COX FREDERIC NICHOLLS
B.HANNA JAMES KERR OSBORNE

Joﬁ HOSKIN K.C.. LL.D. COL. SIR HENRY PELLATT,

AL LAIRD C.V.0.

Z. A. LASH, K.C.. LL.D. E. R, WOOD

W. B. MEIKLE, Managing Director B. P. GARROW, Secretary

Assets over $2,300000.00

Losses paid since orgaaization over $37,000,000.0¢

lnwm.
1833,

ESTABLISHED 1808.

Atlas Assurance Co.

Limited :
OF LONDON, ENGLAND
Annual Income Exceeds $ 7,600,000
Funds (excluding Capital) exceed

The Company's guiding 'rhcwle- have ever been caution and liberality
Conservative selection of ﬂchmumw and Liberal Treatmeat
rn
Agents—i.¢e., Real Agents who Work—wanted in unrepresented districts.
North-West Department : C. E. SANDERS, Local Manager, 316517
Nanton Bidg., Cor. Main and Portage Avenue, Winnipes.

Toronto Department : SMITH. MACKENZIE & HALL. General Agents

54 Adelaide St. Bast, Toronto
Head Office for C.ll“l MONTREAL

MATTHEW C. HINSHAW, Branch Manager

THE DOMINION OF CANADA |
GUARANTEE AND ACCIDENT INS. CO.

Accident Insurance Sickness Insurance Plate Glass Insurance
Burglary Insurance Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Toeronto Meontreal Wmlm Calgary Vancouver

UNION
ASSURANCE SOCIETY

LIMITED

(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - . » Montreal
T. L. MORRISEY, Resident Manager

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

Agencies throughout the Dominion

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Pire Losses Paid $164.420,280
Exceeds $ 42500000 Deposit with Dominion
Total Punds Exceed.. 124.500,000° Government 1.077.088
Head Office Canadian Branch, Commercial Union Bidg., Montreal.
JAS. MocGREGOR., ManaoEs.
Toronto Office 49 Wellington St. East
OGBO. R. HARGRAFT, General A.tnt for Toronto and County of York.

Waterloo Mutual Fire Insurance Co.

mul
read Office

SUN FIRE rounnngi AD. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch - Toronto

WATERLOO, Ont.
Total Assets 31st December, 1911 - - - - $7125,000.00
Policies in torce in Western Ontario, over - 30,000.00

WM. SNIDER, President. GERORGE DIEBEL. Vice-President. H. M. BLACKBURN,
FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector. Manager.

LYMAN ROOT,
Assistant Manager.

THE LAW UNION & ROCK INSURANCE CO., Limited :

The LONDON ASSURANCE

R — * : ;l;..dl mc-nu- Branch, -(‘mﬁg

Ageats wanted in unrepresenied ";"; ST(;:SON Betablished A.D. 1720.  FIRE RISKS agcepted at current rates
| J P 1> mage e I Toronto Agents . 8. Bruce H"{: 19 Wellington St. East

Economical Mutual Fire Ins. ‘Co. of Berlin

HEAD OFFICE BERLIN, ONTARIO
CASH AND uvruu. SYSTEMS

ToTAL AsseTs, $600,000 AmouNT OF Risk, $26,000,000
GOVERNMENT DEpOsIT, $50,000

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

SIMPLICITY FIRST

is about as umportanl in your life assurance as
““Safety First,’”' because a contract that is not
simple to understand may not be safe for your
particular puipose.

The life assurance policy of the future must be
anattractive and exactly worded “vontract, but
above all CLEAR and SIMPLE — the new

\NGLI-IMERIGIN FIRE INSURMNGE COMPANY N R

W. RUTHERFORD, General Manager. . : 4
JAPPLICA'I’IORI FPOR AGENCIES THROUGHOUT The Sovereign ‘l...lfe _cAssurance Co.
of Winnipeg £

 THE PROVINCE OF ONTARIO ARE INVITED
TORONTO - 61.65 Adelaide Street East
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CounTRIEs.

Britssh Empire

United Kingdom. .
Aastralia......... pe

British Africa: —
Bast ..... S e
South

&Khh Bl‘t R, -+ stvisieish
Guiana
Honduras.
West Indies .

Other British Bm‘trc "
Totals, British Empire .......

Foresgn Coumiries
Argentine Republic.

limnlon and St. Ptern
Netherlands

Spain

lmtmlnnd
Turkey ey
United States

Alaska -
Uruguay
Venezuela A
Other foreign cnuntnu

Totals, foreign countries

-
¥

Grand Totals

TRADE OF CANADA BY COUNTRIES

CHARTERED BANKS' LATEST STATEMENT, DECEMBER,

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
Balance due from other Banks in Canada
Balance due frnm Banks in United Kingdom
Due from elsewhere ~
Dominion & Provincial Government Securities
Canadian Municipal Security
Bonds, Debentures, and Stocks
Call and Short Loans in Cadada
Call and Short Loans. elsewhere
Current Loans in Canada \
Current Loans elsewhere .
Loans to the Government of Canada
Loans to Provincial Governments
Loans to Municipalities
Overdue Debts .
Real Estate other than Bank Premises
lloruun on Real Estate

$3%.745,°83
25 =2 .0m
138 040 382
15 48
877252

9 700 W%,
13.082 t.‘

13,413,780
A VI'!_!P“
14,104,520
38 258 M7
6. 188.m7
3434, 551
1,060 831

Bank Premises
Eiability of Customers
Other Assets
. Total Assets.. ..
LIABILITIBS

Capital Authorized
Capital Subscribed
Capital Paid Up
Reserve Fund ’
Notes in Circulation
Balance due Dominion Govers ent
Balance due Provincial Gove: Mll "
Deposits on Demand . . .
Deposits after Notice
Deposits elsewhere
Balance due Banks in Canada
Balance due Banks in United Kingdom
Balance due Banks elsewhere
Bills payable
Acceptance under Letters of Credit
Other Liabilities

Total Liabilities
Loans to Directors
Average Coin held . .
Average Dominion Notes held
Greatest Amount in Circulation

T

Moxta or OcTOoBER Sevex MonTus enDiNG OcTOoBER
” P e e e e o
1¥13 1914 1913 1914
Imports Exports imports Exports lmporu 8!'0'" 1 |mboﬂl Exports
$ L 4 $ — * ] * ‘ B
) R’y 227 1.3 72 27 874 881 8381440 135,011,572 57.891.383 | 117.508 647
g ‘-.";-::'. - l.e‘a; 548 ‘;‘11'1‘;&» 633 647 394,768 2,921,390 M.044 | 3716012
Y 792 16,047 2 606 5.979 190,280 218 | 156 000
)59 1182 6,809 5.0%7 98,359 L ! 29 (%
7 438 24% 009 6509 343 370 358 837 2,26 250 301 914 3,129,125
1856 49 Liw 9310 Ii.gl: ............ 5 96
105,40 8167 361,505 54912 4143622 407,719 2,836,633 106 385
173,514 7954 167 949 a7 789 749 230,791 1,511,703 305031
5118 w11 11,008 3 ‘g'm 2 453% 5.!!:':): 2 I‘::g
o 4 & ’ 545.¢ 332 692 T4 41 2 52 2479,
w9 oot “z,- ol 5,761 A7 84 411,700 57 w7
2.0 : 210,590 7 20. 458 150 222 914
27 124 913 51 981 5.254 120176 1,030 168 535,816 137,620
o 0.000 111 nise | RIBAT | 1505 | senm
250,92 59026 160 458 500,111 1. 212 3522 4N 7
3?« 75-'), 172317 231,801 4.8 1,376 858 1,107 417 1.853.213 1,173,
: ) 1.3°8 16,445 912 453 A48
12 327 537 10 .475,540 SU85101 | 3098 504 94,317 367 144 613 w58 T2015,572 | 132,468 i92
- . 5 ! .
|
!
2:9.3% 9230 24 245 572,734 1 .6%,065 1624 558 | 312 545
3 87 6 1,085 1,122 818 150 400 628,182 | 279 688
13,875 18,603 ( e e : -,f.'-,"" | o
874 321 63 838 6 3011780 3.801 412 SRTL | 2516075
30,453 TN 16,800 618.134 16,573 . ME158 132 763
675 12015 : 1542 119 636 77,408 HLs2 | 3
103,691 81,852 75,485 3453 528 879 15,249 646,23 | 110,401
38 810 o 10,238 757,265 105 764 sssetde | .21
8,545 1,529 14,017 1012 7004 19,186 123,442 | 12,59
359 131 271,624 290 683 130218 RN EH -9 572 1016216 | 1
533 98,379 1,286 307 485 el J94, 468 19,528 | 521 537
00 534 1,203 719 250, 38 B 585 78,468 10,208
91 504 1,350 35,039 50 998 10.528 55,662 14.798
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The Canada National
Fire Insurance Co.

Head Office, 356 MAIN ST., WINNIPEG

. $3,000,000.00
2,055,400.00
1,100,000.00
1,495,796.00

$1,308,084.00

Board of Directors:
President: Carr. Wa. Rominson.
Vice-Presidents : D. B. Sprague, F. H. Alexander.
Hanaging Director: W. T. Alexander.

WIPHUWIDIMbBLTﬂbrKC-IPP
B. 8. Popham, M.D.. Laszier, F. N. Darke, Regina. mronm
quhr. London, Bnl A.dnv Gray, Victoria, Jonathan Rogers,
ancouver.

General Fire Insurance Business Transacted
A Canadian Company Investing its Funds in Canada

Tofonto, Ont., Branch: 20 King St. West, C. BE. ComrsoLp, Mgr.

Victoria, B.C.. Agency: Tracxszri Dovoras & Co.
Vancouver, B.C., - A. W. Wooowakp, Rooers Broo.
Calgary, Alta., . Lovosuexn & Tavior Lro.
Bdmonton, Alta,, Avtax, Kitam, McKay, ALserta, LTD
Regina, Sask., Axpersos, Lussey & Co., Lro.
Saskatoon, Sask., J. H. C. WiLrovousv-Sunser Co.

A. J. Beu & Co., Haurax

Onornl Agent Nova Sooth
- R. P.Cuumce, St. Joun

New Brunswick :

THE MONETARY TIMES

Where Speed Counts

. Supposea fire started in your plant some night.
Five minutes more or less in the time it took the
nglntxu to get there would make a pmty big
difference in your loss.
A -Central Station Signal Sy:ten meeu any
emergency quickly.
It keeps your watchman awake and on the job.
It enables him to send a fire alarm right from the
building and them work on t.he fire while he's
waiting for help.
If his signals don’t come in at the right time
ial Officer visits your place right away to
ﬁn out why.
In other words, it is real/ prolection in every
contingency.
Write or phone nearest Oﬂee for Bulletin M

BOMINION unam CO. LIMITED

Electric Pretective Signal Systems 1A
Torests Meatresi Ottaws Hamnltse Winaipeg

Good Places for Strong Workers

Always ready to negotiate with energetnc J\ capable

of producing paid-for Insurance in satistact volume.

Much unoccupied and desirable territory.

 Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT.. HENRI E. MORIN, Suresvisor
Por Agencies in the Western Division, Province of Quebec

and Eastern Ontario, apply to ALTBR 1. 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 Somerset Bldg., Winnipeg, Canada.

POLICIES SECOND TO NONE.
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN

Vacancies for proven producers #s District Managers. If -

you want to increase your earnings, see our latest Agency
Contracts. Apply—
WILLIAM SMITH, ‘Vlanagmg Director,

)

‘“ Shorthand is Time
It's unnecessary.

Aoetate
G tha

It says:
wasted.”

-

And your stenographer writes letters ell day long
without one minute spent in making pencll marks.

Reach for your telephone and call Junction 4364,
and arrenge for & demonstration in your own office
on your own work, or write.

TAE DICTAPAVNE
52 West Adelaide St.
TORONTO Ontario
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SASKATCHEWAN PLACES LOAN IN NEW YORK

‘DOMINION NOTES ISSUE IN EXCESS OF
A AUTHORIZED AMOUNT

Ace & I nsw K ) Finance Minister
Whit fous Ottawa reply to Mr. G. V
Kvte i p vernment has issued Dominion
notes xtent f 00,000 sincefthe war broke
ut xcésS of the amount authorized = by statute Ot
this it $ 00,000 was 1ssued without “the necessary
gold deposit in order to meet obligations of Canada on loans
Az expenditures a hey matured. T million dollars
was advanced to the Canadian Northern Railway Company
m security of the ympany’s four per cent. debenture
stock guarantged by the Dominion under the legislation of
last year t an- amount f 812,500,000 Six million dollars
was advanced:- to the Grand Trunk Paciic Company on
security of 87 .200.000 of the ympany’s four per cent. bonds
guaranteed by the Dominon last vear Joth these advances
are repavable on May 1st of this year at 5 per cent. interest

per annum

TORONTO MORTCACE COMPANY

Although
companies generally are concerned ;. the lNoronto

miparatively vyoung, as Ontario mortgage
Mortgage
Company, which presented its sixteenth annual report-to the
shareholders last wéek, has not failed obtain a good share
of good business. and to place itself in an excellent financial
position. The reserve fund, for instance, is $500.000 and the
fully-paid gapital stock $724,550. The reserve, an important
account with every company, has 'increased 100 per cent
since 1899 and is now equal to 69 per cent. of the capital

stock Last- year, an addition of $35,000 was made to the
fund to bring it up to an‘even half million dollars. That
was the largest addition made in any one vear, and was done
after the payment of all expenses and, of several special
patriotic subscriptions As the directors pointed out at the
annual meeting, a strong reserve fund tends to insure to

ers and shareholders the regular payment of

of operations last vear ETOSS farnings,
including the balance of 825,287 brought forward from 1913,

amounted to,K $231,04 The increase of 811,000 in the earn-
mgs was all collected in 1sh After deducting from the
earnings the cost of management, including subscriptions
to patriot funds, interest on debentures and deposits, and
all other charges, amounting, in all, to $115.310. there re
mained net profit of 815,724, out of which dividends at

the rate of 8 per cent. per annum on the ipital stock was

paid, amounting to $57.064. This left a surplus of 857,760,
from which .there was transferred to the_reserve
stated abov the sum
carried forward t

fund, as
]",l\'l'»}.' 2 balance to be

15

ere was a gain in the company’s assets last vear of
$100,000. In immediately available liquid assets there was
an increase of $85.00« The chief items among thé assets
hrr- mortgage loans of *,"1)._“;,‘ and bonds and stocks,

$433.558
Mr. Wellington Francis, K.C.. the vice
cussing

president, dis-
company’s policy, stated that spe iking generally,
during the last few months of 1 )14, the bdard had dixected

their attention more to renewing maturing mortgage loans,
for reduced amounts, after revaluation on terms satisfactory
to lender. and borre wer alike than to ~"'ki[‘.L’ manv new
1 )

)ans It prudent ‘policy will probably be continued in 2
greatgr or less degree u the war is over. The effect of
this will be to lessen somewhat the company’s income for
the time be ng but the

muni p | d b ntures t
terms, which will. the

W

directors have m de pll'l"‘q\:\ of

lass, on most favorable

hop protect the compar igamst
this congingenc The directors were satisfied that this was
the safest plan to adopt in these troublous times, and they
still pursue the policy of making the principal of the mort
gages pavable bv instalments

MONETARY. TIMES
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CAPITAL TRUST CORPORATION
The Capital Trust Corporation is in the early davs of
career. having made only the second annual report to

its shareholders last week. While it hasauthorized capital
f 82.000.000, $588,300 has been subscribed, of which $216,.

274 "x“: been paid up. On the operations of the company
last vear the net profit was $2,231; which, added to the
umount brought forward from the previous year, 82,141,
makes the total profit of $4,372. This, the directors consider,
will be satisfactory, considering the business conditions which
prevailed during the vear . 2

The assets under capital account are as follows : jmort.
curities on real estate and interest thereon
municipal debentures and

1

&
gages and other s
to December 21st. 1014, $08,003;
interest thereon to December 315t, 1014, 8!14,002: office
stationery. et $4,726; organization expenses,
assets, $4.405; and cash on hand and in
total, $241,336

guaranteed investment account are the fol-
lowing assets: mortgages on real estate, $18,807; municipal
debentures, $23,024;; and cash on hand and in bank, %27.-
154, a total of 869,076

I'he estates, trusts and agency accounts have the fol.
inventoried value of realfestate, mortgages,
stocks and bonds and debentures, etc., in the hands of the
company as executors, trustees, agents, etc., $217,112; and
cash on hand and in banks, 816,390, a total of $233,503.

Mr. M. J. O'Brien js president of the company. The
following are the other directors and officers: B. G. Con-
nolly, managing director; E. T. B. Pennefather, assistant
manager ; vice-presidents, Hon. S. N. Parent, Denis Murphy,
R. P. Gough, A. E. Corrigan

furniture,
$2,701; sundry
bank, $16,507;

Under the

lcwing

1ssets

ONTARIO LOAN AND DEBENTURE COMPANY

Ninety-five per cent. of the assets of the Ontario Loan
and. Debenture Company are first mortgages and cash in
bank. That, together with the fact that the war is net
likely to affect mortgage loan companies in Canada as muth
as some other classes constitute a good omen for the future-
of  this corporation. For forty-four vears, the company has
been doing a very safisfactory mortgage loan business:
Under the capable management of Mr. A. M. Smart, sup-
ported by a substantial directorate, and assisted by sound’
representation in Great Britain, the Ontario Loan and De:
benture Company in that time has built up an excellent busi-
ness.  Testimony to this is found .in the fact, for instance,
that during the past vear, despite the general conditions
prevailing, payments were well met, and there is no property,
which has b brought to sale and unsold, left on the hands
of the cempanv %

The results of operations last vear were satisfactorw, Tﬂ\r
net earnings were $257.78% With the balance of $45.850
brought forward from the previous year, there was available
for distribution a sum of $303.647. Dividends at the rate of
) per cent. per annum ahsorbed $157,500. To the resetve
fund was transferred $100.000. making that account 81,650,
000. A contribution of $3,000 was made by the company to
the patriotic fund, so that a balance of $43,147 was carried

forward
Sterling  debentures of the company. held in Great
Britain, increased during the vear. The companv’s annual

meeting was held last week, when argood financial statement
was presented

Canadian banks. taking advantages of the legislatioh
passed during the emergency session of August last, have
borrowed from the government $14,430,767 in advances of
Dominion hotes, secured by approved collateral. They have
repaid alreadv $7,047,267” Finance minister White told Mr.
k","‘ in the House, that the government had not thought it
advisable to give n“'urm..wm:.'\ to fhe advances made to the
several banks. In reaching that decision it followed the pre-
cedent established in 1008. when advances were made to the
banks through the Bank of Montreal. Moreover, in a letter
sent to the banks the fingnce minister had stated that all
applications for advances would be treated as. confidential.
He had felt that the banks should feel free to avail them-
selves of the legislation in order to conserve the Rnld <"pply
and to meet the needs of the public
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. LONDON

GUARANTEE AND

ACCIDENT CoY.
Limited
Head Office for Canade 1
TORONTO
Bstablished 1869
FIDELITY GUARANTER
COVET BONDS
CONTRACT
INTERNAL REVENUE
TEAMS AND AUTOMOBILE
D. W. ALEXANDER, Manager for Canada

THE MONETARY TIMES
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FINANCIAL STABILITY

Under the stress of the present temporary depression the supreme
strength of the financial hasiS which the North American Life Assur
ance Cb has built 'up remains invulnerable

#x is an import int consideration. To this may be added a ¢ areful
and progressive management, libera! policy contracts, good field oppor
tunities and every encouragement to agents.

North American Life

Assurance Company
“SOLID AS THE CONTINENT.

Head Office: TORONTO, CANADA

THE VERDICT OF A CHURCH

We, the Official Board of the Central Methodist Church
wish to express our entire satisfaction with results of En-
dowment Policies. issued on members of our church, which
recently matured with your Company We find, after having
protection for 20 years iree, you have returned all premiums
paid with interest of approximately 4%, compound. Convey
to the officials our gratitude for the splendid- management
that makes such splendid results possible. Wishing your
Company continued prosperity, we are, -/

Faithfully yours,
= (Sgd) Trustee Board Centra! Methodist Church.
/ W. E. PESCOTT, Pastor
S. B. BEST, Treasurer
M. J. WIGLE, Rec. Secy.
Windsor, Ont., Dec. 20, 1914,

The MUTUAL LIFE ASSURANCE CO.
OF CANADA
Waterloo e Ontario

Two pamphlets in particular are recommended to the notice
of those contemplating Life Insurancé. They are

The Report for 1914
Results of Maturing Policies, 1915

issued By The Great-West Life. The one tells of a notably
prosperous year—and the reasons why. The other contains
scores of those unquestionable arguments—actual Policy
returns.

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

The Prudential Life Insurance
Company

Head Office - Winnipeg, Man.

We issue °Liberal Policy Contracts on all
approved plans.

In the large increase of reinstatements for 1913
over previous years is found evidence of the
public favor enjoyed by The Prudential Life.

Some good agencies are opem for High-
Class Mea. G. H. MINER,Y
Maxagcing DirzcroR.

Guardian Assurance Company
Limited - = Established 1821.

Assets exceed Thirty-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 East -  Toronto

The Imperial

Guarantee & Accident

Insurance Company

-~ of Canada
Head Office: 46 Kixg St. W., TORONTO, O~T.
IMPERIAL PROTECTION

3

lasurance, Automobile Insurance, Plate Glass [nsurance.

A STRONG CANADIAN COMPANY
Paid up Capital . . $200,000.00.
Authorized Capital - $1,000,000.00.
Subscribed Capital 7. $1,000,000.00.
Government Deposit - . $111,000

Guarantee Insurance, Accident Insurance, Sickness -

Hudson Bay Insurance Co.

Head Office VANCOUVER, B.C.
J. R. BERRY, President. C. E. BERG, General Manager.

Authorized Capital $2.000,000.00
Subscribed Capital >e 872,400.00
Paid-up Capital I e o 188,080.00
Net Cash Surplus AN 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES, McVITTIE & SHAW, Managers for Ontario

4 26 Weliington Street East Toronto, Ont

fll
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Good Returns Absolute Security

SUN LIFE *&5%° OF CANADA

(ASSETS ’
INCOME OF ALL
BIGGEST { BUSINESS IN FORCE } CANADIAN
| NEW BUSINESS COMPANIES
\SURPLUS
Head Office MONTREAL

ROBERTSON MACAULAY, Pres T. B. MACAULAY. Man. Dir

PROFITS TO POLICYHOLDERS

THE

Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits
Head Office, Crown Life Bldg . 659 Yonge St., TORONTO

The Standard Life Assurance Co., of Edinburgh

Bstablished 1825. Head Office for Canada: MONTREAL., Que.

Invested Funds ... % 88,500 000 Investments under Can-

Deposited with Cana- adian Branch, over.... 16,000,000
dian Government and $Revenue, over.......... 7,900,000
GCovernment Trust. Bonus declared. ........ 40.850,000
ees, over 7,000,000 Claims paid............. 151,000,000

M. McGOUN, Mgr. FP. W. DORAN, Chjef Agent, Ont.

The actual results of THE DOMINION LIFE are unexcelled

A TYPICAL CASE. - The holder of Policy No. 21 was assured on the Ordi-
nary Life, reduction of premium plan. His premium was reduced by 13% in
each of the years 6-10, by 28% in each of the years 11-15, by 40°% in each of the |-

ears 16 20, and a reduction of 50°% in the years 21-22. In the 22nd ypar we
{ound that there was sufficient surplus to the credit of the policy to cancel
all premiums. The assured was notified and at his request a paid-yp policy,
but STILLPARTICIPATING. was delivered to him.

HEAD OFFICE WATERLOO, ONT, 4

The largest commissions are not payabl; by
The London Llfe Insurance Co.

London - Canada

The largest earnings are, however, possible on account of its liberal policy
contracts.
POLICIES “000D AS GOLD.” 7

- AGENTS WANTED

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

THE CONTINENTAL LIFE INSURANCE CO.,

TORONTO
GEO. B. WOODS, President. CHARLES H. FULLER, Secretary
H. A. KENTY, Superintendent of Agencies

The British Columbia Life Assurance Co.

“HEAD OFFICE VANCOUVER, B.C.
Authorized Capital, §1.000.000.00 Subscribed Capital, $1.000,000.00
Presioent ~ L. W. Shatford, M.P. P,
Vice-Pw rs—T. E. Lad 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 C. A. RICHARDSON, Secretary
" Subscribed Capital £500,000 00
Paid-up Capital 169.073.08
Net Surplus 75.416.02

I UNION

Fire Insurance OCompany, Limited, of PARIS, _PFRANOR

Capital fully subscribed; 28% paid up............ $ 2.000,000.00

Pire Reserve Pund .. .. 5. cvvviiininnnicnninas 4.919.000.00
Annnbh Balance from Pfolt and Loss Account.  208.459.00
Total Losses paid to 31st December, 1915........ 90, 120,000 00
Net premium income in W13 . ...l 5,561:441.00

Canadian Branch, 17 St. John Street Montreal. Manager for Canads
Mauwice -Perrann, Toronto Office. 18 Wellington St. East,
-~ J. H. Ewant, Chief Agent.

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

Phoenix Assurance Compamy, Limited

FIRE of London, England LIFE 4
Founded 1792

Totul )a.ourcnonr ........ ou ......................... $ 90,000,000 z
RS RIRR R o .54+ s 6508555 crilisosSisdsppinbocobinsons 425,200 000 b
Deposit with Federal Government and Investment in e
Canada for security of Canadian policy holders only exceed 2.500.000
Agents wanted in both branches. Apply to ‘B
R. MACD. PATERSON, #
J. B. PATERSON Managers. H
100 St Francols Xavier St., Montreal, Que. z
All with profit policies taken out prior to31st December will participate 5
in four full years' reversionary bonus as at 1915, e

THE WESTERN LIFE
ASSURANCE CO.

Head Office ... Winnipeg

APPLICATIONS RECEIVED DURING 28p YEAR,
$1,590,000.00 ﬂ

The Company is popular on account of its lib- i
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

Full Deposit with Dominion Government

4

LONDON & i B
'. A NCA S H I RE Brn‘nc.h Secretary .
FIRE P e ||
Security, $29,600,000

AT
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DIRBCTORS /

LIVERPOOL \\ it

AnE | Sir Alexandre Lacostd.

LO N D O N /‘/ Wm. Holn;:mw_

GLOBE

Sir Preder.ck Williams-
Taylor

J. Gardner Thompson,

SURANCE COMPANY )

THE MONETARY TIMES
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Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Society

LIMITED
HeADp OFFICE FOR CANADA

Gresham Building Montreal

*=(ZN LIMITED £) Broonr ol ESTD. 1848, ASSETS $53,000,000
TR AT Assistant Manager
A
CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, EBSQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.
Vice-President
SIR EDMUND OSLER, M.P
John Macdonald, Bsq. Thos. J. Clark, Esa
Cawthra Mulock, Bsq. Lt.-Col. J. F. Michie
Joseph Henderson Esq. Peleg Howland, Bsq.
Lt.-Col. A. B. Gooderham Lt.-Col. Frederic Nicholls

Gen. Supt.-of Agencies Managing Director and Actuary
J. TOWER BOYD W. C. MACDONALD, F.A.8.

Medioal Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE TORONTO

Head Office e - -
DIRECTORS:
J. CGardner Thompson President and Managing Director.
Lewis Laing, VicesPresigent and Secretary
M. Chevalier Esq.. A. G. Dent, Esq.,
T. J. Drummond, Bsq., John Bmo, Bsq., Sir Alexandre Lacoste,
Wm. Moison Macpherson. Bsq.. J. C. Rimmer, Esq.,
Sir Prederick Williams.Taylor.

P4

Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Quaranteed by the Lonpos aND Lancasuine Fire Insumawce
Compaxy OF LIVERPOOL. - {

Wa Smirs, CHaAs. J. HARRISON, E. B. JounsTONE.
President Secretary Acting Manager

THE WESTERN EMPIRE
FIRE & ACCIDENT INSURANCE OOMPANY

Authorized Capital 500,000
¢ Subscribed Capital 250 .000

Head OMce—713 te 717 Somerset Bldg., Winnipeg, Canada

WHY NOT HAVE THE BEST ?
THE GLOBE INDEMNITY COMPANY OF CANADA

Head Ofice Montreal
Formerly The Canadian Rallway Accident Insurance Company

DIRECTORS 2
A. G. Dent, 3. Gardner Thompson, W. Molson Macpherson,
T. J. Drummond. Sir Alexandre Lacoste.  Martial Chevalier.
Sir FPrederick Williams Taylor, Lewis Laing.
John Emo, Robert Welch,
General Manager and Secretary Assistant Manager
Transacis—
Accident Insurance
Sickness Insurance
Liablitty Insurance in all its branches
Automeobile Insurance in all it branches
Burglary Insurance
Guarantiece Insurance.

Policies issued by this Company are the most liberal and up-to-date
issued in Canada. free from unnecessary restrictions and conditions.

AlMPLlicies guaranteed by The Liverpool & London & Globe Insurance
Company, Ltd.. assets over Sixty-five Million Dollars ($65,000.000.00).

Great North Insurance Co.

Head Office - CALGARY, Alta.

OFFICERS
President and Manager W.J. WALKER, Bsq.
Ist Vice-President How. P. B. LESSARD, M.L.A.
2nd Vice-President. C. F. P. CONYBEARE, D.C.L..K.C.
Secretary A.H. MELLOR, Bsq.

DIRECTORS

Hon. Alex. Rutherford, B.a., LL.D., B.C.L.,

South Edmonton
Hon. P. E. Lessard, m.L.A Bdmonton
F.A Walker, m L A Fort SaSkatchewan
Edward J Pream, Esq ‘ Calgary,
C. F. P. Conyheare, p.C.L., K.C Lethbridge
W. J. Walker, Esq Calgary
Geo. H. Ross, LL.B., K.C Calgary

Total Assets
$110,000,000.00

Canadian Investments
Over ”-...-.*-“.
(Greatly in excess of other
Fire Companies)
Manager for Canads
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch
Joun D, RoweLL,
Inspector.
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City of Toronto, Ont., Guaranteed.

57 FIRST MORTGAGE SINKING FUND GOLD BONDS
OF THE TORONTO HOUSING COMPANY, LIMITED

Guaranteed by the City of Toronto.)
Due : 1st October, 1953. ' Interest, 1st April and October.
Principal and interest payable at The Canadian Bank of Commerce,
5 I8 Toronto, New York and London, Encland. ¢
L eE Denomination, $1,000. e
E 45 3 ﬂ 4 i y
Legal Opinion of Blake, Lash, Anglin & Cassels, Toronto.

The full faith, credit and taxing power of the City of Toronto are ultimately pledged for
3 the payment of these bonds, and the bonds are further secured by a Trust Deed in favor of
‘% bz | the National Trust Company, Limited, covering the property of the Company.

~ = PRICE: 100 and Interest to yield 57.
= | Fully Descriptive Circalar upon Request.

|- DoMINION SECURITIES (ORPORATION

:
’ CAPITAL PAID UP . 31,000,000 LIMITED. MONTREAL BRANCH
. abirshed 1
RESERVE FUND 500 000 - - Canada Life Building
. E. R. Wood President R _— LONDON, ENG., BRANCH
v G. A. Morrow Vice Presdent 26 KING STREET E‘AST Austin .Fllllvl House 3 {
¢ 15 J. A. Fraser Secretary TOKONTO No. 2 Austin Friars |

|

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

! 4 .
3
‘_‘ H; s ——— T
i BANK NOTES, POSTAGE AND
” H BONDS. DRAFTS REVENUE STAMPS,
B .
M LETTRERS OF DEBENTURES
' CREDI S
| : T, CHECKS, CERTIFICATES,
: : ETC., FOR ETC., FOR
id
i BANKS AND GOVERNMENTS 3
2 o3 H CORPORATIONS AND
E N CORPORATIONS
1 4 . - - 1
SPECIAL SAFEGUARDS .8
AGAINST WORK ACCEPTABLE =i

COUNTERFENING ON ALL z‘

STOCK EXCHANGES

- FIRE PROOF BUILDING
J HEAD OFFICE AND WORKS: OTTAWA 208-&28 WELLINGTON STREET

BRANCHES:

MONTREAL TORONTO . WINNIPEG ¢




