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What should be done with surplus from municipal 
sinking fund investments, is the problem of a city 
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Who;«Did Not Direct British Capital Here
Judgment has been given in Vancouver in the 
malfeasance suit against certain directors of the 
Dominion Trust Company. They are held liable 
for trust fund losses, but not for 
losses due to Arnold's bad loans.

Latest estimate places the imtstment of Great
Britain 'in Canadian securities, exclusive of
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Our Trade Balance News and Views

At the, end of 1915 our favorable trade balance 
$242,000,000. This allows payihent of $182,000,000 
annual interest charges and still leaves a balance of 
$60,000,000 in our favor. Continued 
heavy production is necessary. 1 3g€ 3

Growth of trust companies, Page 10. 
bttawa and one of the lessons, Page 9. Directors 
who fail to direct, Page 9. 
go? Page to. Present trade condt- — 
tions, and a one-sided criticism,, X âgC 1U
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Must the horse

Marketing Wheat Rural Banks
The Australian governments have agreed on the 
outlines of a scheme for marketing the wheat 
harvest of 1915-1916. The object is to secure to 
wheat growers equal opportunity of _ 
marketing crops at London parity. ' P3gC 20

Member of Saskatchewan legislature wants Do­
minion government to undertake establishment of 
a system of federal rural banks ; he says chartered -: 
banks fill the bill in cities and — _
towns, but not in the country. . a 3gC «54
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London & Canadian Loan & Agency Co.. Ltd.
M TtMl ST , nr*■nMunn ISIS

PmM-ue Capital. Sl.tfO 
1 err. issued.

Best current rates. Interest gsyabte half-yearly These Debentures era ee 
Authorised Trustee Investment. Mortgage Leans mede in Ont aria. “—1
toba end Saskatchewan

V. ■ WADSWORTH. ManagerW. wHDD. Jen.. Secretary

THE: COMMERCIAL LOAN AND TRUST CO.
WINNIPEGHead Office

THOS. O. ROBINSON. President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

Correspondence Solicited.

C W. N.KENNEDY Vice-President.

FOR CLIENTS.
.

W. H. SPROULB.

:

Municipal Bond Sales
Fop 1916

The Saskatchewan Mortgage 
and Trust Corporation,

Established 1909
LIMITEDCompiled, Revised and Tabulated from Official Reports

I A list of original purchasers, price 4nd income basis of the 
Municipal Ronds sold in 1915, shotting purpose, amount, 
interest rate and maturity of each i-ebr. The names of the 
borrowing States, Counties. Cities} etc.-, are arranged 
alphabetically.

REGINA. BASK.

Capital Paid up and Reserve, $850.000.
We have One Thousand Shareholders and Two Hundred Agents.
OUR SPECIALTY is loans on improved farms and modem 

city property.

We will represent you in any Financial or 
Trust Capacity.

■

PRICE $5.00 PER COPY

THE BOND BUYER
The Authority on Municipal Bonds I'New York, N.Y.25 West Broadway

>I -■
A

STOCK BROKERS * 
FINANCIAL AGENTS

tl JORDAN STREET, TORONTO
Dealers in Government, Municipal, Railway, Call, Trust and 
Miscellaneous Debentures Stocks on London, Eng., New 
York, Montreal and Toronto Eschangns Bought and Sold 
on Commission.

Osier, Hammond & INanton
STOCKBROKERS & FINANCIAL AGENTS
Center of Portage Avenue and Main Street, WINNIPEG
Buy and Sell on Commission. STOCKS AND BONDS. 
On Toronto, Montreal, New York & London, Eng., Eschnnges.

OSLER i HAMMOND

GENERAL
FIRE AND LIPBACCIDENT

ASSURANCE CORPORATION
LIMITBD

OF PERTH, SCOTLAND
TOTAL SECURITY TO POUCYHOLDERS OVER 

$8,600.000
a a. wiLBiB.BSWUIS.PI

, a. BALL.
Agents. MeLtAY SSEUnai a (TStl.

lor
T«

THE

GENERAL ACCIDENT
ASSURANCE CO. OF CANADA

THB

Canadian Casualty
AND BOILER INSURANCE CO.

TORONTO. ONTARIOited Life Building
The above Companies are under the 
control. Insurance Policies of the most liberal form, at con­
servative rates, are issued on the following lines :

Coni

AiBetter
Lie ht Illyit

UnhtlityAel

JtS. J. BCBAJKB,

ALEX. MACLEAN 
Manager A Secretary

ALFRED WRIGHT 
President

i
i

i

Sickness
Workmen’s Compensation 
Elevator Insurance 
Plate Glass 

Automobile Insurance
Head Office 

Company's Building. 61-66 Adelaide Street Bast 
TORONTO

Personal Accident 
Employers’ Liability 
Fidelity Guarantee 
Teams’ Liability

MOVTBKAL
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6
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EDWARDS, MORGAN A CO.
ciutbid accountants 

Imperial Life Building. » Victoria Street 
•IT Herald Buildm». First Street Weet

Lougheed, Bennett, McLaws & Co. TORONTO. Oat. 
CALuAKV Alta 

VANCOUVBR. B.C 
WINNIPBO. Man 
MONTREAL. Que. 

Arthur H. Edwards. F.C.A.
H. Perdrai Bdwards

CALOARY, ALTA. 
BARRISTERS, SOLICITORS AND NOTARIES 

Solicitors lor:
The Bank of Montreal, The Canadian Bank of 
Commerce, The Merchants Bank of fanwt. 
The Royal Bank of Canada, The f-anoth Life 
Insurance Company, The Great West Life Insur­
ance Co., The Hudson's Bay Co., The Maseey- 
Harris Co., Limited.

Tl» London Buildm*. Pender St. W.
Tie Electric Railway Chambers, Notre Dome Avenus 
SCI Royal Trust Building St. James Street — 

George Edwards. P.C.A.
W Pomeroy Morgan W. H. Thompson

Osborne W. Borrctt t. has. B White

ESTABLISHED II

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANT»

M4 Electric Railway Chambers

Acadia_____
Hue braie Bloch 

Basil Joaaa

WINNIPBO

LETHBRIDGE, ALTA. _ 
MEDICINE HAT. ALTA. _ 
W. A. Hi A. B Oieaoa J. D. Earn

JENKINS & HARDYBalfour, Martin, Casey & Co.
BARRISTERS. SOLICITORS. NOTARIES. ETC. ASSIGNEES

Chartered Accountants
- 1S)1 TORONTO STREET 

68 CANADA LIFE BUILDING ....

Trustees
TORONTO
MONTREAL

Offices. 105 ta HO Darke Block REGINA. Canada
Solicitors far el 1 treat

Cable Address. " Balfour. • Code. Westera Unies

W. H U Ladsks WILLIAM OSATP. C. S. TURNBRO. S- LAINOa. L. Ram. K.C. D S. WaLLBWiooa J. O Oiaeoe

Bowser, Reid & Wallbridge 
Bowser,

LAING and TURNER
Douglas, Ladneh & Gibson

BARRISTERS, SOLICITORS, BTC. 
Solicitors tor Bsnk of British North America 

Yoriuhlre Butldtngr. 626 Seymour St.. Vancouver, B.C.

„ Chartered Accountants
Treat and Loan Building, J

WINNIPEG
McCallum Hill lljock,

REGINA

______ ._______,— —— __ Walts a Mina. KC.
CALDWELL, MILLS ft COMPANY J. H. MENZIES, F.C.A.MOOSE JAW. Saaa. 
Solicitors tor The Home Bank. The Jaw Securities, Limited, 

The Aaaortlsetiee Mortgage Company. Canadian Northern Railway. 
Metropolitan Ufa Insurance Company, Dominion Life Assurance Com­
pany. Canada National Fire Insurance Company. R. O. Due A Co-. 
Bearer Lumber Company. Limited. Gordon, Ironside E Pares, Ltd., etc-

CHARTERED ACCOUNTANT
(Succeeding Créas A Menâtes I

Bank of Nova Scot Is Bldg. WINNIPEG

I

D. A. Pender, Cooper, Slasor & Co.CLARKSON, GORDON & DILWORTH
Chartered Accountants, Teuwtees, Receivers, Liquidators 
Merchant» Bank Building, 16 Wellington Street Wept, Toeoerro 

B. R. C Cli

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPBO

O. T Clarkson 
R. J. D il worth.

RstahHshed ISM

ft RONALD, ORIQGS & CO.Charles D. Corbould AMD
Chartered Accountant and Auditor

ONTARIO AND MANITOBA
RONALD, MERRETT, GRIGGS At CO.

«■Bartered Armements Auditors Trustees Lfaeldaler»

London. Eng.Winnipeg
Correspondents at Toronto, London, Eng., Vancouver

806 Sterling Bank Bldg. Winnipeg Saekatoon Moose Jaw
i

Rutherford Williamson & Co.A. A. My DALEL
rbartered Aeeeualaate Trustees and Upeldalers

PS Adelaide agrees East. TerwateCHARTERED ACCOUNTANT

WEYBURN
Cable Address— 'WILLCO ••

Vancouver
CORRESPONDENTS AT
Halifax St John. N.B.SASK. Winnipeg
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Canadian Government and 
Municipal Bonds

y

Approximate yield.
- 5.30%

l

DOMINION OF CANADA LOAN
Due Dec. let, 1025. interest 5%,—half-yearly.

CITY OF MONTREAL SCHOOLS
Due Dec. let, 1945, interest 8%,-half-yearly.

PROVINCE OF MANITOBA Guaranteed)
Due Dec. SO, 1920-1929, interest 5$%,— annually

PROVINCE OF SASKATCHEWAN
Due Dec 1st, 1920, interest &%,—half-yearly.

2

6.35%

5.40%
, "4,

6.60%
I

1
5.62%CITY OF SYDNEY. N.S.

Due June lei, 1943. interest 44*,—half-yearly.I I \

Fall particulars on request. I

.
?

A. E. AMES & CO -y
• Established

1889
Investment
Bankers Uiioi Bank Biildiig, Toronto. Canada 11

Montreal Ofltoaa :
420 Transpertatian Selldln#

I

I
'

t

Certified Valuations
The Canadian Appraisal Company’s certificate of plant 

values is recognized as authoritative in the highest financial 
circles.

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

which

The Canadian Appraisal Co., Limited
Montreal 

Royal Bank Bldg.
Head Office 
Toronto
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tntIVEPit. OverTotal Funds Exceed Capital Stock Paid UpCapital Stock Sukaerikad$9,000,000.00$109,798,258.00 $174,762.70

The Occidental Fire
INSURANCE COMPANY

Under the control of the

North British and Mercantile Insurance Company

$500,000.00
PIRE AND LIFE

North British and Mercantile
INSURANCE COMPANY

DIRECTORS
B. L. Psass. BeeWa. McMastss. Beq

Ra»dall Davidsok. Presidentilea 1 MUTUAL1er tkr

itMli innUiht priée.pel Tourne in Ceeede

RANDALL DAVIDSON.
H. R. BOYD. _ ,

Bvaas A Oooch. Resident Apents. Toronto, * Wellindton Street Bast

C. A- RicHABoeoe. Year President end Secretory 
DIRECTORS'

W. A. T. Swwatba»
, WINNIPEG, HAN.

Agtni* Reensred at t/nreprreented Point»

R. T. HltuunrS. B. Ri
.Life DeportmentHi

Resident Apent. Toronto. Bryce B. Hunter. 11 Yones Street

1H
.

\ x;
l

; —
--r

r-:
,



Z

Published Every Friday
JAS. J. SALMOND

Managing Director
■v

The Monetary Times 
Priming Company 

of Canada, Limited
FRED. V. FIELD

Sdlter

A. E. JENNINGS
MfirUitii Manager

Publishers also ol
“The Canadian Engineer”

>
/

Favorable Trade Balance, $242,000,000
JHAT was the Position at the End of zç/j and it Allows 

Payment of $182,000,000 Annual Interest Charges, Still 
Leaving ■ a Balance of $60,000,000 in Our Favor — Continued 
Heavy Production is Necessary to Maintain this Good Standing.

F OR the twelve months ended December last Canada 
had a favorable trade balance of $242,940,638, as 
compared with an unfavorable balance of $53,003,797 
a year ago and an unfavorable balance of $195,- 

544.625 in 1913. These figures indicate the remarkable 
change which has occurred in the national position during 
the past few years. The position for the twelve months 
ended December in the past three years is shown in the 
following table :—

to include coin and bullion figures in trade returns, the 
total trade figures are seriously disturbed by them at the 
present time on account of the Bank of England having 
established at Ottawa a gold depository and because of 
the international financial situation generally. Coin and 
bullion figures, therefore, should not be reckoned in 
nection with the trade of Canada. Coin and bullion ship­
ments for the twelve months ended December in the past 
three years hav|? been as follows!

Coin and bullion.
Imports 
Exports

con-

Merchandise only. 1913. 
Imports 
Exports

I9t4-
$656,063,871 $481,319,309 $410,547,774 

460,519,246 428,315,512 653,488,412

19* 5* »9'3
Si4.i75.7o8 $132,864,585 $ 21,275,888

13.894.418 19,618,773' 128,337,710

1914. *9*5-

Unfavorable bal.. $195,544,625 $ 53,003,797 
Favorable bal....................................................... Our total trade, merchandise only, for the calendar 

year 1915 was not quite $20,000,000 short of the total of 
1913, and approximately $197,000,000 greater than the 
total for 1914. Here are the figures : 1913, $1,119,586,117; 
'914. $907,634,821; 1915, $1,104,036,186.

While the total trade two years ago was somewhat 
larger than that of last year, there was, as we have seen, 
an adverse trade balance of over $195,000,000 in 1913. 
Last year, while the total trade was less than in 1913, 
there was a favorable trade balance of nearly $243,000,000, 
showing an immensely improved position compared with 
that of previous years.

The factors contributing to the improved position of 
our exports are indicated in the following table, showing 
the exports of Canadian produce only, during December 
of the past three years:—
Canadian exports of 19I 3.
The mines .
The fisheries

$242,940,638

In the month of December alone, there was a favor­
able balance of $47,903,882, compared with $7,955,184 in 
the previous year. The figures for the month of December 
of the past three years are as follow :—
Merchandise only.
Exports ...............
Imports...............

19»3-
S56.959.593 $38.348,097 $93.594,603

45,009.552 30,392,913 45,690,721

Favorable hal___$11,950,041 $ 7,955,184 $47,905,882

1914. i9»5-

The change is chiefly attributable to a reduction of 
imports and increasing exports due largely to war orders 
and record crops. A substantial trad^balance in our favor 
is likely to continue for some time to come and it is 
doubtful whether the peak of our present export move­
ment has yet been reached, 
president of the Bank of Montreal, recently pointed out, 

• “the restoration of a favorable balance in our foreign 
trade is a factor of supreme importance at the present 
time, #s it enables us to conserve our gold supplies and 
to curtail our borrowings abroad to some extent. The 
balance of foreign trade against Canada had been quite 
large for several years past, due principally to the 
with which we were able to borrow in the London market. 
Now that that avenue is closed, we have been compelled 
to curtail imports and increase exports in order to meet 
interest obligations and maintain our créait.” The above 
figures show how successfully we are meeting the situation.

In the above calculations coin and bullion shipments 
have been omitted and nnlv imports and exports of mer­
chandise are included.

1914.
$ 4.778.834 $ 3,761,269 $ 5,632,984 

2,136,581 2,067,132
2,698,804 3.553.083
8,301,667, 9,420,534 

11,289,411 49,389,763
599,086 7,761,702 21,810,697

7,676 214,145 287,209

*9*5-As Mr. H. V. Meredith,
i 2,524.487

2,782,061
4,744,656

The forests ...
Animal produce 
Agricultural produce 35,367,942 
Manufactures .........
Miscellaneousease

$55,803.642 $37.193.600 $92,171.402

In every department, with the exception of the 
fisheries, ’ there were substantial increases, the most 
notable being in agricultural produce, the exports of 
which in December last were more than four times greater 
than in December a year ago. Comparing the same 
periods, exports of manufactures trebled and forest ex-Mthough it has been custorpary

jftonetarn Sintra
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WILL BRITISH COLUMBIA MAKE STEEL SHIPS?ports increased roughly 30 per cent. The position for the 
twelve months ended December last is shown in the fol­
lowing table :— Raw Materials Available—Other Commercial Topics of 

Pacific Coast,i9»S-
$ 61,814,582 

21,673.4*5

Canadian exports of 1913. ‘9M
The mines 59,973.l67 $ .53.7*,,*_3a
The fisheries . 20,237,345 18,059,961
The forests........ 42.532.673 4>.87I,383 49,779.5°9
Animal produce . 51,612,569 68,216,972 94,513>4®°
Agric't’l produce 208,642,660 127,122,783 230,044,003
Manufactures .. 54,010,873 69,181,924 151,751.244 *

108,777 49,*699 3«952'972

• 1 (Staff Correspondence.)
Vancouver, February $th-

Discussion on the sh.pbuild.ng proposals previously out­
lined in The Monetary Times has ‘nought out views of ex­
perienced men, and in nearly all casés they agree that con­
struction of wooden ships should not be adopted in British
Columbia, except perhaps as a temporary expediency to nd
over the existing tonnage stringency until such times as 
««1 steamers can be completed In British Columbia arc- 
iron deposits and coal, the two necessities for furnishing 
the* material for steel boats On the point of Kovernmen 
assistance if aid is to hf extended it doubtless will be at 
the rate of so much per ton on the completed boat. It meus, 
then that the company must be organised, and those in­
terested will have to put up their own money «dewterinto 
the scheme on it merits rather than to expend bonus money. 
Steel ships have been built on Puget Sound, with Brm 
Columbia iron entering into their construction.

Miscellaneous .. 
Total . ... .$436,215.067 $379*265«854 $614,129,845

In this case, every departmgnt of Canadian exports 
shows a substantial increase, the most notable being in 
animal and agricultural produce, manufactures and mis­
cellaneous. The exports of Canadian merchandise during 
the past calendar vear increased $235,000,000, or 62 per 
cent. In addition, foreign produce was exported from 
Canada during the three calendar years respectively, of 
$24,000,000, $49,000,000 and $39.000,000.

From our trade balance of practically $243,000,000 
at the end of December last, we must deduct our annual 
interest indebtedness. In the case of Great Britain, this 
is estimated at $150,000,000 and in the case of the L mted 
States, $32,000,000. This would reduce our favorable 
balance from $243,000,000 to $61,000,000. Even so, 
position is very satisfactory as not only have we trans­
formed an adverse into a favorable trade balance, but to 
date .this has been accomplished to an extent which wtl 
pay our annual interest charges and leave a substantial 
surplus. At the same time, the causes of the favorab * 
changes in the trade balance are partly due to the large 
war orders being filled here, the dislocation of the world s 
trade, and consequently an enlargement of our exports. 
That we must continue to produce heavily, seek new 
markets and improve existing trade relations, is obvious^ 
An unfavorable trade balance may easily return. Fhere 
must be co-operation in national preparation on such im­
portant matters as these.

Trade with Australia. ■
Ur H M Baker of Sydnev, who addressed a meeting

msgfrfffig
umbia could export. Australia can use more of the products 
of Canada than it was doing, and with trade 
severed with Germany, from which country there had been

sc »Jtâfastab,,b,„....0,«m-* ujvw--r™
firms sending special agents 
costly.

was

Agricultural Products Last Year.
Increases in agricultural production in 1915. « com­

are shown in the preliminary report issued
The area of

being chiefly attributed to oats and wheat. The total yield 
of all grains exceeded 1914 by nearly 50 per cent., while the 
total value is 30 per cent, greater. Throughout the Coast 
sections, where the largest areas of cultivated meadoware 
found, the hay acreage decreased from 19M, having 
way to an increased grain area; but m other sections con­
tiguous to new railways the increase slightly more than 
offset the above decrease. The only marked change »n the 
acreage of vegetables was with field roots, which show an 
increase of nearly 5o per cent. Fruit production » .««5 
was the largest in the history of the province, being 12 to 
IS per cent, greater than 19'4- The total value of the crop 

* will be from 60 to 65 per cent, greater than 19M The total 
value of dairy products will show an '“crease 1of 10 to U 
per cent. Progress has been made in live stock during be 
year, excepting hogs, which show a decrease of 3 per cen .

;
f

guaranty trust companyCANADIAN
According to the sixth annual statement of the Canadian 

Guafantv Trust Company, of Brandon, the company con­
tinued to make satisfactory progress

company’s reserve fund now stands at $ 1 5,«*>- 
the uncertainty as to the future, the directors a ?Mr a* 
strengthened the company’s resources by cheating a re^ 
fund of *10.000 instead*of paying a dividend. Now the com 
panv has pa^d a $ per cent dividend a«> noted above. J 
added *5.000 to reserve. The shareholders will ptobablv 
raise no objection if the reserve fund is 'till further streng h 
ened -Wen shofd , -mailer dividend have to be paid.

From commuions- for management of « states interest 
received, etc.. the\ompanv obtained last vear *35.803. com­
pared with *26,820 in ton The company has mortgages 
on real estate of *152.978. a slightly lower amount than last 

A reduction has been made in its bills reeeivabl , 
stand at *3.280. Cash on hapd and in bank 

amounts to *16.787. compared with $3.<57 a year ago_ 
Trust, estates and agencies account, including unrealized 

« original assets, including real estate, mortgages, stocks, 
etc. at inventory value, stands at *798.361. The total assets 
are *1 :8i. 12 The company’s statement reflects a satis 

' factors’ condition of affairs.

dominion permanent loan company =

The financial statement of the Dominion Permanent Loan 
Company, Toronto, for the past year shows that the com-

ïjzs’z; rLTL Zi,
panv’s Capital stock is fit.204.871. There is a reserve fund, 
which, with the addition of *3S.<»° last year, now stands 
at $508,006. The dividends paid by the company- during the 
vear amounted to *71,579- There was written off office ur" 
niture and fixtures the sum of *338. leaving a balance to the 
credit of the profit and loss account for further distribution 
of the sum of *59,067. A contribution of *500 was unani­
mously voted by the shareholders to the Toronto and York
countv Patriotic fund. „

The following are the directors of the company: Hon. 
T. R. Stratton. Peterborough, president; D. W. Kant, To­
ronto, vice-president ; A. C. Macdonald, K.C., M.r., • " 
ronto; Geo H. Cowan. K.C.. Vancouver; Hon. Thomas H 
Johnson. K.C., Winnipeg, and F. M. Holland. Toronto.

vear. 
which now

The Wevburn Security Bank ha* opened branches at 
Expanse. Mossbank and Vantage. Sask.

I
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has had a long experience at the company's head office and 
< as agency manager in several of its mbst important agencies. 

Mr. Bronch is one of the best-known insurance men in 
Canada. He has been familiarly called among the life in­
surance fraterniK “Cash Surrender Value” Bronch, a name 
based on his initials. In announcing Mr. Bronch’s new and 
well merited appointment, Mr. T. B. Macaulay, the com­
pany’s. president, says: “It has been the policy of the man­
agement to fill the important positions in the company by^ 
appointments from our own staff, and 1 always have a feeling' 
of satisfaction and pleasure in announcing such an appoint­
ment, carrying as it does in this case the expression of the 
company's appreciation of loyal atnd valuable services ex­
tending over a period of some twenty-four years.”

Mr. W. H. Cross, manager of the Land and Agriculture 
Company of Canada was elected last week a director of the 
Great-West Life Assurance Company, of Winnipeg, suc­
ceeding on the board the late Mr. J. H. Brock. Mr. Cross 
is a well-known and capable business man. is one of the

jPERSONAL NOTES

Sir Lyman Melvin Jones, president of the Massey-Harris 
Company. Toronto, was elected a director of the National 
Trust Company on Tuesday.

Mr. C. O. Cameron has been admitted to partnership 
in the firm of Thornton, Davidson and Company, Montreal. 
The other partners are Lieut. Hugh G. Davidson and Mr. 
L. A. Wyse.

Mr. John Aird, general manager of the Canadian Bank 
of Commerce, was elected a director of the National Trust 
Company this week. Mr. Aird is associated with a large 
number of companies as director.

Mr. Harry B. Housser, late manager of the Canada Bond 
Corporation, has become associated with the firm of Æmilius 
Jarvis and Company in charge of the bond department. Mr. 
H. G. Wallace has gone to London. England, for the firm.

Mr. J. Gordon Macdonald, a member of the Toronto 
Stock Exchange, died last week at his home in Toronto. He 
left the service of the Standard Bank of Canada seventeen 
years ago to go into business for himself, and was a director 
of the Toronto Silver Plate Company.

Mr. J. W. Woods, president of the firm of Gordon, 
Mackay and Company, Toronto, was this week elected a 
director of the National Trust Company. Mr. Woods is one 
of our most capable business men, and was president of the 
Toronto board of trade last year.

Mr. E. Gurney, president of the North American Life 
Insurance Company, Toronto, in his interesting address at 
the company's annual meeting, said : “In selling life-insur­
ance a man or a company gives greater value to the pur­
chaser than can be secured by him in any investment he 
may make of the same amount.’’

ï

Mr. H. G. P Deans, for some years manager of the 
foreign exchange department of the Merchants' Loan and 
Trust Company. Chicago, has been elected a vice-president 
of that bank. Mr. Deans is well known in Canada, having 
been associated from 1890 until 1902 with the Bank of British 
North America.

Mr. S. A. McGaw, Winnipeg, until recently general man­
ager of the Western Canada Flour Mills Company, has been 
presented with an illuminated address containing sixty-six 
signatures and a gold watch, suitably inscribed. The occa­
sion was the retirement of Mr. McGaw from the general 
managership of the firm, which position he has held since 
the organization of the Western Canada Flour Mills ten 
years ago. ''

1
W. H. CROSS,

Elected director el the Creet-Weet Life Assurance Company.

trustees of the sinking fund of Winnipeg city, a member of 
; the advisory board of the Toronto General Trusts Corpora- - 

lion, vice-president of the Trustee Company, of Winnipeg, 
director of the Home Investment and Savings Association, 
and a director of the City and Provincial Loan Company. 
Mr. Cross has been identified with business and financial 
institutions - in Winnipeg—for over twenty-eight x ears,, and 
has an excellent business reputation. Prior to his lengthy 
experience in Winnipeg, .he was for six years with the land 
department of the'Canadian Pacific Railway.

Mr. William Harvey, vife-presidcitt and managing direc­
tor of the Standard Trusts Companvreferring, at the com­
pany’s annual meeting, to the money situation, said : “The 
anomalous situation noxv is, that the nerdVMarmer of a 
short period of twelve months ago is to-dav comparatively 
opulent, and instead of being a borrower, is. desirous of 
retiring his. mortgage, which has not yet matured. Our 
banks have large reserves available, alt the mortgage and 
trust companies have fund* to lend, with, however, desirable 
loan applications not in evidence, and, as instancing a 
peculiar situation, little dreamt of a year'ago. there v as a 
certain Old Country debenture buying firm who wanted to 
renew their bonds with a mortgage company, but at a ‘■harp 
advance on the old rate. and. instead of renewing, th«- Cana­
dian company found it profitable to pay off instead of allow­
ing their money to remain in bank here at a relatively 
low rate. And this state of things is brought about, not 
by the fictitious growth and earnings through the manufac^ 
ture of munitions of' war,' but bx the healths and natural . 
increase of nature's own rifts in the, shape of cereals, 
horses and rattle, sheep, hides and wool. hogs, poultry and 
dairy produce.”

Mr. G. Brvmner, who has been w»th the Bank of Mont­
real since 1874, when he entered the Cornwall, Ontario, 
branch, and who since 1R87 has been connected with the 
bank's operations on the Pacific Coast, is now retiring from 
active work. In 1R8R the New Westminster sub agenev was 
elevated to the position of an independent branch, and from 
that day until about three years ago Mr. Brvmner remained 
its manager. In IQ14 he was made assistant superintendent 
of the branches in British Columbia in addition to his other 
work.

Mr. J. P Moore, A.I.A., of the Mutual Life and Citizens’ 
Assurance Company, with Canadian offices at Montreal, in­
forms The Monetary Times that in connection with the 
second war loan of the Australian Commonwealth, which 
was a success, his company was the largest subscriber to 
the loan, the amount subscribed being $6,250,000. To the 
first Commonwealth war loan the company subscribed $$.- 

The compsny-has also substantial investments in000.000.
Canada.

Mr. James H. MrKerhnie. president of the Canadian 
Consolidated Rubber Company, died this week at hi- home 
in The Linton. Sherbrooke Street. Montreal Mi Me- 
Kechnie was born in Granby, in 1840, a *on of-A. and
E. McKerhnle. and was educate* in the public schools of 
Quebec. He was engaged in the rubber business fur thirty- 
six vrars. having been associated with the late Mr. S. H. C ^ 
Miner, in building up the Granby Rubber Company. For the 
past year he xx ns president of the Canadian ( onsolidatrd 
Rubber Company. Limited.

Mr. C. S. V, Bronch has been appointed assistant sec- 
of the Sun Life Xssurance Company, Montreal He

L\

tetarv

st

.

t

t

1
1
i

4
I

d
«
it
•*
n
1-
in
le
in
1$
to
■p
al
14
he
it.

an
m-
he
n.-
nd.
ad?
the
:ur-
the
ion
uai-
ork

Ion-
To-
To-

H

■ 1

.

)'

■



Volume 56.THS M 0 H STASY TIMES

LIFE ASSURANCE SOCIETYEQUITABLEMAIN ESTIMATES FOR GOVERNMENT YEAR

Vs *£>*' »'*t**-*- TW
premium income was $56,015.863 ; investment income, $24,- 
800,405. the total from all sources being •83.390,810.

Admitted assets are shown as $546,961,9«J- The sooet>s 
general insurance reserve amounts to $448,826,331 and the 
other liabilities are $.0,079,766. The surplus reserves for 
distribution, deferred dividend policies and for contingencies 
total $88.955.815- The society rs actively engaged in the 
Canadian field and has placed on its books Canadian busi- 

of approximately $u 5,000,000.

Large Decrease in Returns Tabled by Finance Minister 
« Appropriation lor Pensions Increased

The mam estimates, as tabled by Sir F. White, amount 
to $188,981,218. The estimates for the year now closing 
were $196,863.517 and for the previous year S222.8SS.17v 
Omitting public debt charges, the comparison of the esti­
mates with those of the last two years would be: 1914-15. 
$209,474,698; 191516, $175.355.477; 1916-17. •'49’33'*45JV 

The special reductions include public works, ordinary, 
$4,380,807 ; public works, capital, $2,262,200 , trade and com­
merce (elevators!, $1,840,000; tailways and canals, capital, 
$13 521.502. The total debt charges amount tp $37.147.490. 
compared with $21,508,039 f” 191516, and $13,410,473 ‘or
1914Included in the estimate tabled is an increase in war 
pensions of $915.122, the total appropriation for pensions 
amounting to $3.365.213. of which $3.000.000 1* in connection 
with the war. There is a decrease of a million and a halt 
under immigration, another of a quarter of a million under 
railways and canals chargeable to income, another of $280,- 
J56 under mounted police, one of $279,278 under Indians, one 
6f $325,312 under Dominion lands chargeable to income, one 
of $32,900 under railways and canals (collection of revenue), 
and one of $323.285 under the marine department of the pub 
jic works, chargeable to capital.

ness

municipal bonds awarded

Bathurst, N. B.—$60,000 at 90, to Eastern Securities Com
pany, Halifax. '■

Brockvllle, 011L—$16,000, to Messrs. A. E. Ames and
Company, Toronto.

R.M.,
Company, Toronto. , _ ,

Macdonald R.M., Man.—$5,000, to Messrs. Wood, Gundy
and Company, Toronto. „

Midland, Ont.—$13.000 
Wood, Gundy and Company, Toronto.

Carleton Place, Ont.- $$,494 5» P«r cent. 1937-44. to 
Messrs. Wood, Gundy and Company, Toronto.

Bruce County, OnL—$57,000 5# per cent. 1916-25, to 
Messrs. Wood, Gundy and Company, Toronto.

Saskatchewan.—The following is a list of bonds reported 
sold by the local government board : Pibrock Rural Telephone 

“Company, $2,000; village of Allan, $600.

,—$40,000, to Messrs. A. E. Ames andWall

per cent. 1916-46, to Messrs.
War Debt li

increase of $809,The post office appropriation shows an 
372, the largest increase except that for debt interest and the
increase for pension- ,

The total capital expenditure is $30,022,488, a decrease ot 
$16,106,987, and the total consolidated fund expenditure $158,- 
058.730, an increase of $8,224.688

The fifteen and a half million dollars increase m war 
debt interest is made up of $1,289.666 on the funded debt pay­
able in London. $4,999.269 on the funded debt payable in 
Canada. $3.275.520 for other liabilities, mcluding tnterest on 
imperial government advances, $1,645,000 on the funded debt 
payable in Canada and New York, and $8,125,000 under 
-probable further amount required.” .

Under agriculture there is a hundred thousand dollar in 
in the grants under the agricultural instruction act,

million dollars as provided

SASKATOON S NINETEEN-$IXTEEN FlCURE$

The city of Saskatoon’s total tax levy has been re­
duced from $1.017.547 in 1914 to $700,605 » '9«6, a reduc­
tion of $316,942. or 31 per cent. The assessment has been 
reduced from $56,679.426 to $37,128,600, a reduction of $19.- 
550,826, or 34 per cent. The adjustment in the assessment 
has been made in accordance with the adjustment in real 
estate values which has been brought about during the past 
few years, but it is satisfactory to note that in spite of this 
large reduction, owing to the reduction in expenditure it has 
not been necessary to raise the rate more than .95 of a mill. 
Commissioner Yorath informs The Monetary Times. At the 
present time the city is making an issue of bonds through 
Messrs. Wood, Gundy and Company, approximately 50 per 
cent, of an issue of $690,000 has already been disposed ot.

bills outstanding, and

crease
I», „ cut froro

a quarter of a million to one hundred thousand dollars. There 
of $600,000 for encouraging the live stock indus- 

increase of $50,000.
is a vote 
try, an
COM Of Militia. _

The militia votes amount to $5.684,500, an increase of 
$100,450. There are increases of $800.000 for clothing, ot 
$20,000 for maintenance. $25,000 for salaries, $10,000 for in­
struction schools. $100,000 for stores. The decreases are 
$30,000 for active militia pay. $200.000 for the Dominion 
arsenal. $578,700 under engineer services and works, B200,- 
000 under the permanent force. . „ ...

A three million dollar appropriation for the Halifax ter­
minals includes a half million revote. The vote for the Hud- 

Bay Railway has dropped from -five and-a-half to three 
millions, a revote of $800,000, and the vote for the National 
Transcontinental, which was five millions last year, is down 
to a million and a half. For the Welland canal there is a 
vote of $4,500,000, including a revote of half a million. Fo 
the Trent canal there is a million, including a revote of $200,- 
000. Under public works, chargeable to capital, there are 
revotes of $210,000 for the new federal building at Toronto, 

for the harbor improvements and $400,000 for the 
French River improvements. . . , ,

The trade and commerce estimates include an increase ot 
in connection with the grain act administration and

and statistics branch.

The city at present has no treasury 
the outstanding capital accounts which will be liquidated as 
soon as the bonds are sold, only amount to $120,000. The 
bank loan on current account is only $170,000.

The following statement shows assessment rates ana 
amounts levied and to be levied- in 1916 ;son Assessment. Rate, mills. Amount.

$432,938 
5.647

30.117 
214.922 

16,980

Purpose.
General ........
Library ....
High school 
Public school 
Separate . 1..
Total tax levy 
Local improvement levies
Total of all levies ..............
Total rate for public school

supporters ....................
Total rate for separate 

school supporters ----

___... $37,128,600 11.50
............  37,128,600
............ 37,128,600
............ 35.023.950 6.05
............ 2,104,650 8.00
.......... $700,605

129.358 
829,963

IS
.80

$600,000

18.50 mills 

20.45 mills
$100.000 ■
an increase of $250,000 for the census .....
With a few exceptions the public works votes for buildings 
and for harbor and river improvements are revotes.

Mr W. E. Wilder, who has been sales representative of 
Messrs. Wood, Gundv and Company, Toronto, for the pro 
vince of Quebec, has been appointed sales manager tor 
Canada.

:»

Mr G. W. Goodall. the Western representative of The 
Monetary Times, now has offices at Room 1208. McArthur 
Building. Winnipeg His telephone number is Main 2663.
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Trade Review and Insurance Cbronde

of Canada

Canada and it is a blessing that it is so. What we want , 
—- to-day is courage and resolution to rely on ourselves more 

in the future than we have in the past.”

Public opinion continues to demand that directors 
shall direct. Directors may properly ask for all possible 
facilities and information with which to direct. If a 
director is to take a chance, as he does, upon a jail term 
as a penalty for not seeing to it that his company’s affairs 
arc adequately directed, then a director must take every 
possible step to make himself acquainted, and keep 
acquainted, with the company’s business and its methods. 
The director's is a serious responsibility and is no longer 
a dummy’s job. As the years pass, the courts are more 
and more inclined to take that view. All of which comes 
to mind when we read of Justice Murphy’s judgment given 
it Vancouver in the malfeasance suit brought against the 
directors of the Dominion Trust Company, a company 
whose career affords enough texts for a hundred financial 
sermons and teaches as many lessons. A summary of the 
judgment is printed on another page. Judge Murphy, 
for reasons cited, holds that the directorate are not liable 
for any loss of the company's funds caused by bad loans 
or advances made by the late W. R. Arnold, the managing 
director. On the other hand, he does hold certain of the 
directors liable for all loss of trust funds that occurred as 
a result of Arnold’s control of the bank account. The 
judge said that even were he wrong in holding that a 
director must know the provisions of his company's 
charter, at least in the qualified sense stated in the judg­
ment, knowledge of these provisions of the private act 
must be imputed to him. The whole tenor of the judg­
ment is that the directors in that capacity should have 
known what was going on in connection with the com­
pany’s affairs and if not, should have taken steps to find 
out. For various reasons, several of the directors are 
held not to be liable. While the judgment may be ap­
pealed, it reads an important moral to directors generally.

T. ■a
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Still another plea has been made for active prepara­
tion in Canada for the period after the war. Sir Donald 
Mann, vice-president of the Canadian Northern Railway, 
in a recent statement, draws attention to the probable 
international competition for colonists. He thinks the 
Dominion will have to hustle to maintain a satisfactory 
volume of immigration to these shores, and suggests that 
the accessibility of our natural resources should be made 
widely known. Every citizen has a practical interest in 
new settlers. Greater production means greater wealth 
and a better national position.

Sir Donald thinks that a centrally directed govern­
ment organization is alone competent to handle such 
problems as these. The first step, he says, should be a 
proper understanding between the Dominion and provincial 
governments as to the work involved, and a co-ordination 
of forces which will prevent duplication of effort and 

proper distribution of responsibility; and then 
the outside agencies, including transportation, must be 
fitted in to do their parts. “The experience of the past 
eighteen months,” Sir Donald concludes, “has pressed 
home the value of central direction in mobifczation for 
war, and should teach up the value of mobilization in the 
pursuits pf peace. ” This is true enough, but although 
the war has been in progress for more than eighteen 
months, little has been done here to plan for mobilization 
in the pursuits of peace.

Endorsing the plea of The Monetary Times for action 
in this and similar directions, a prominent Winnipeg 
,-itizen says: “What the people in this country to-day are 

- looking for is leadership along every line and they are 
looking for leadership in the interests of the whole Do­
minion, the province and the municipality. solely and 
wholly, and not in the interests of any political party, 
municipal faction or clique, and those who sit in the seats 
of the mighty have to justify their right to sit there to-day 
by what they do for the country. The independent voter 
is steadily growing in force and strength throughout

The German conspirators in the United States have 
been pretty busy in that country, which may partly ac­
count for the fact that Canada has as yet suffered little at 
their hands. The destruction of the parliament buildings, 
Ottawa, whether an accident or a crime, may be useful 
in teaching us to think and to plan. The rapidity with 
which the fire spread and the explosions which were heard, 
are, to say the least, suspicious circumstances. We have 
in Canada thoSe British characteristics which allow our 
enemies to gather almost whatever information they de­
sire, to roam at will and to allow them to retain important 
public positions. Is there not, a danger that we rrtay let 
things drift until we are brought up sharply by a national 
catastrophe which will cause e 
to make the authorities jump i

Where are all the German Consuls who were repre­
senting the Kaiser in Canada prior to the war? Have 
they left the country, as everyone of them should have 
done nearly two years ago? Are our public buildings 
guarded or have we supreme contempt for active German 
spies in the United States? Has false economy withdrawn 
military and police guards from waterworks and other 
plants which should have a guard day and night until the 
war is over? The Ottawa Journal does well to ask 
whether the chief intelligence officer of the war department

secure a

ugh forcible indignation 
0 action ?
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f ; The large departmental stores in Canada and other 

buyers here, however, point out that the message from 
London is not quite fair. Intelligent buyers have not 
been “keenly disappointed.” They were fully prepared to 
meet some difficulties in the United Kingdom because, 
as in all parts of the British Empire, the first business 
to-day is war. Government orders are immediate matters 1 
and reduced stalls only are available to fill these and to 
attend to regular customers. There has been trouble, too, 
in obtaining raw materials and the supply of skilled 
mechanics for everyday industries has been seriously cur­
tailed. Prices have risen not only in Great Britain but 
everywhere else. Britain, since the beginning of the war, 
has been making comprehensive plans and doing practical 
work with a view to maintaining and improving its trade
relations during and after the . ... ,

The American business man has acquired a habit of 
criticizing the British manufacturer in regard to his 
alleged lack of initiative and adaptability to new trade 
conditions. It is only a few months ago that one of our 
Canadian trade commissioners, Mr. Claude Dyer, stationed 
at Leeds, England, said that this subject had been aired 
so much as to “become almost wearisome.’ He pointed 
01ft that with the beginning of hostilities the supply of 
various products and manufactured goods sent in normal 
times to the United Kingdom from European sources 
immediately curtailed and in some cases entirely stopped.
It was thought, therefore, that Canadian manufacturers 
would make an ambitious effort to secure some of this » 
lost trade. The trade and commerce department at Ottawa 
presented particulars of opportunities to Canadian busi­
ness men. but after taking alt the circumstances«Jo con­
sideration and making due allowance for the high shipping 
and insurance rates, and the fact that so many Canadian 
factories are busily engaged in the making of munition* 
and army supplies, “the response from Canadian firms, 
said Mr. Dyer, “was nevertheless not in that ratio which 
might have been looked for."

of Canada is a German, with brothers in the German 
army, and whether there are other Germans, in the gov­
ernment service here. They may be loyal British citizens 
but why, when the British Empire s existence is at stake, 
take any chances? Prince Louis of Battenberg, British 
admiral of German descent, is no longer acting as admiral. 
We may well dispense with the German element in the 
management of our affairs while we are at war.. Can we 
imagine a Canadian or an Englishman as the chief intelli­
gence officer of the German war department with brothers
in the British army? ...

May we not be informed that the authorities have a 
well-defined plan against dangerous probabilities which 
are beginning to show themselves here? May not we give 
our German friends in State service, leave of absence with 
or without pay? Is our secret service on peace or war 
strength? Or are wefto wait patieàtly until our fine 
national etiquette is given the iron cross by the German 
conspirators in the United States?

■

1 war.

TRUST COMPANY GROWTH.

Now that the legitimate functions of trust companies 
are more understood by the public, the reputable trust 
corporations of Canada are enlarging their business in a 
marked degree. The handling of complex estates, the 
safe investment of trust funds, the realization on doubtful 
assets, are a few of the matters which a good trust com­
pany is able to handle with the maximum efficiency and 
the minimum expense. Seldom can the individual handle 

__ satisfactorily as a trust company does. The 
makes such work its particular business and has

Business men

was

I

an estate as 
company
built up the necessary organization, for it. 
must oftea neglect their own àffâirs when acting as 
trustee for important estates. Those whose business 
knowledge is not large are doubly handicapped. The in­
dividual trustee who has estate funds to invest, however 
honest, is likely to be influenced, unconsciously, by per­
sonal considerations. This may result in disaster to

8

estate funds.
A supreme court judge of" the United States, when 

appointing a trust compan recently to act jointly with
_______________ :nt of an estate, said : Be-
ihe estate is so large, I deem it necessary to join

the convention of ManitobaOne of the delegates at
horsebreeders held in Brandon not long ago, settled con­
clusively to his own satisfaction the worth of a horse on 
the farm as against that of a tractor. This was his argu­
ment : He was not afraid of the tractor ever taking the 
place .of the horse. Professor Jacobs, of the animal 
husbandry department of the Manitoba Agricultural 
College, on the other hiand, advanced real arguments for 
both horse and tractor. One of the chief objections to 
the horse, he said, was the expense of maintaining him. 
The cost of keeping horses continued to increase. As 
compared with a tractor, a horse was a small motive unit. 
Only 7 per cent, of the energy which a horse acquired 
from his food was available in the traces. The rest went 
toward maintaining his life and setting his muscles in 
motion. As for the tractor, it took a lot of capital at the 
start to invest in one and it required a man of special skill ^ 
to operate one. The tractor was only efficient on good,' 
hard footing. It was not handy for light farm operations.
It also rapidly depreciated and could not reproduce itself. 
The materials it consumed had to be bought for cash and 
were very uncertain in price.

The fact remains that automobiles have largely re­
placed horses for pleasure driving and long trips. Pro­
fessor Jacobs is right, we think, in his prediction that if 
a farm tractor is devised which will be indisputably 
superior on the farm as the auto is on the road, then no 
sentiment can sâve the horse.

an
cause
with him in its management a responsible trust company. 
The practice seems to be now uniform among men of 
large properties to designate a trust company as one of 
their executors."

But it is not only large estates which can usefully 
employ the services of our trust companies. Only last 
week a Canadian trust company manager pointed out 
that they were handling estates ranging from the humble 
estate of the homesteader to the wealthy estates of busi- 

and professional men.ness

TRADE OPPORTUNITIESt
A cable message from London last week stated that 

buyers from large Canadian departmental stores now in 
England on their annual trip “are wondering whether 
British manufacturers are serious in the attempt to capture 
the German trade abroad. They have been keenly disap­
pointed that British wholesale houses, having raised 
prices, generally 20 or 30 per cent., sometimes say it is 
impossible to guarantee delivery ofjgoods." The message 
also reported cfilses of Canadian houses reducing large, 
intended orders1 to very small amounts, for the reasor>6 
given above.
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' J 'HE Bank of Toronto offers the advantages of its 
1 most complete and modern Banking Service.

This Institution possesses large resources, ample 
banking facilities and carefully chosen connections. 
Your business and private banking accounts are invited.

BANK OF MONTREAL THE CANADIAN BANK
OF COMMERCE

Established 1817

Capital Paid up __
Reserve Fund 
Undivided Profita 
Total Assets __

$16,000,000
16,000,000

1,293,952
302,980,554

Established 1867
Head Office

Paid-up Capital 
Reserve Fund .

TORONTO
$15,000,000 
$13,500,000

Sib EDMUND WALKER, C.V.O., LL. D., D.C.L., President
... ... Central Manager

Assistant General Manager

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

NEW YORK AGENCY—16 Exchange Place
J. F. BBLL. I ____
H. P. SCHELL, I Aeeetl

LONDON, ENGLAND. OFFICE-1 Lombard at, 1.0,
C. CAMBIB. M.naaer

MEXICO BRANCH—Avenida San Franetaoe, Ne. e#
D. MUIRHBAD. Assistant Msnaeer

ST. JOHN’S, NEWFOUNDLAND
i. H. LOOAN. Msnaeer

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

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

BOARD OF DIRECTORS i 
H. V. Meredith, Eeq.. President

C. R Hoetner, Esq.
A. Baumgarten, Esq
C. B. Gordon, Esq.
H. R. Drummond, Esq.
D. Forbes A 

William McMaster, Esq.

Heed Office: MONTREAL
Sir Frederick WIHIeme-Taylor. LL.D. 

Oeaeeel Meeeuee-A. D. Braithwaite. Esq.
Throughout Canada and Newfound­

land ;
Branches Bad Afsaciet Also at London, England

And New York, Chicago and Spokane 
in the United States.

A GENERAL BANKING BUSINESS 
TRANSACTED

JOHN AIRD 
H. V. F. JONES ...

R. B. Angus, Esq.
E. B. G reenable ids, Esq.
Sir William Macdonald 
Hon. Robert Meckey 
Lord Shaughneeey, K.C.V.O.

i

. Esq.
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V required for current expenses during 1916 will also be asked 
for.MUNICIPAL BOND MARKET

Tie Monetary Times Weekly Register of Municipal 
Activities and Financing

, Chatham, Out.—Mr. R. G. Fleming, city treasurer, lus 
supplied The Monetary Times with the following figures rela­
tive to Chatham’s finances:—

General bond debt, December 31st, 1915-.•• lJ73i3^:
83,211
«3.3*5 
88,23! 
88,861

!:

I An interesting statement in reterence to Canadian muni­
cipal securities was made at the annual meeting of the To­
ronto General Trusts Corporation, by the general manager, 
Mr A. D. Langmuir. He said: "With regard to the provin­
cial and municipal bonds purchased by the corporation tor 
trust capital and guaranteed accounts, and amounting as at 
the end of the year to $5,406,091 02. I wish to say that as 
these bonds represent purchases made as far back as 1094. 
and no less than 17$ municipalities scattered through five 
of the provinces of the Dominion, it will no doubt be of in- 
tcrest to you tt this time to know that not one of these se- 
entities is in default for principal or interest, which is a very 
good indication of the high-class character of the Canadian 
municipal bond."

Windsor, Out—Tenders closed to-day for $190,000 $ and 
$56 per cent, bonds. t

London, Ont.—The city is applying to the provincial leg­
islature for the validation of various money by-laws.

Calgary, Alta.—A recommendation to issue $10 bonds 
has been passed by the legislative committee of the council.

Kent County, M.B.—The council has passed a resolution 
to borrow $10,000 from the Royal Bank for current expenses.

F am la, g.C.—Applications from local investors were con­
sidered by the council last week for $4.634 SH P« cent. 6-
year bonds. _

Vancouver, g.C.—No issue of bonds or treasury certifi 
cates-»are contemplated by the council at the present time, 
or during the first quarter of the year. ,

Point Cray, B.Ç.—The council has decided to purchase 
$25,000 of sewer No. 1 ig«3 bonds from Messrs. Wohrerton 
and Company, if they can be got at a price of $20,000. The
investment will be made from sinking fund moneys. __

________ .—The following is a list of bonds granted
by the local government board: School districts—Bohdan, 

'1 $1,500. F. J. Hall, Kleczkowski; Kneller. $1.400 M. H. 
• Waldron, Lockwood; Elkhorn, $1,200. R L. Grose, Lost 
River.

Waterworks .........
Street lighting 
Loans to industries 
Hydro-electric ....

;

$546.991I 1 < Total
Local improvement bonds, $398,98* ; assessment for 19 «5. 

$7.765.564; rate 26 mills 1 general 17.17. school 8.83); popu­
lation, 12,714; assets, $1,452,694. ....

ne Met, Alta__The policy of the council for the
past year has been to undertake nothing but the necessary 
capital work and to curtail current expenditure as much as 
possible. It is not the intention to submit any by-laws for 
capital expenditure this year and the retrenchment policy 
adopted by the council has reduced the staff and working ex­
penditure to a minimum. The city has approximately $340,- 
000 of unsold bonds which are gradually being disposed of 
as the market permits, Mr. H. Baker informs The Monetary 
Times. The city was able to pay off the recent capital ac­
count loan at the bank and have arranged for a further ad­
vance for current expenses to the amount of $200,000 for the 
year 1916.

Ottawa, Ont.—City Treasurer Corbett informs The Mone­
tary Times that the city’s bond issues this year will be as 
follows: $60,000 for the patriotic fund ; $25,000 for BiUifags’ 
Bridge ; $12,000 for public comfort station; $5.000 for Rideau 
ward storm sewer; $5.000 for west end drain; $65.000 for 
discount on certain debentures sold; $80,000 for waterworks 
construction (last year) ; $5,000 for purchase of Lemieux and 
Bell Islands ; $12.000 for Bank Street main , and probably 
$5,000 for the new aqueduct. These will be put in the city s 
bill which goes before the legislature this coming session 
and will likely be issued at 5 per cent. Besides this, the city 
has authority to issue $315,000 for the Ottawa south sewer at 
$56 per cent, and $189,100 on water main distribution at 5 
per cent. The city of Ottawa will issue about $500,000 of 
local improvement bonds ; the whole making up a little more 
than one and a quarter millions, which will likely be dated 
from July 1st next. Last week the city retired a one-year loan 
of the Farmer’s Loan and Trust Company and N. G. Hart, 
by borrowing on six months’ notes $675,000, at the rate 01 
about 4.06 per cent, and paying in cash $325,000. These 
notes were made in denominations of $ 100,000, $50,000 and 
$25,000, payable to bearer and were discounted in New York 
The loan was negotiated through Messrs. A. E. Ames and 
Company, Toronto.

Red Deer, AllB^-The city had some difficulty in its 
financing last year, but paid all bond coupons, Kept the 
schools and hospital running, and the various departments 
of the ci tv going, writes Mr. A. T. Stephenson, city treas­
urer, to the Monetary Times. The only difficulty is the 
amount of arrears of taxes which have largely increased dur 
ing 1914 and 1915. The population of Red Deer is almost 
entirely British-born, with a number of people who came here 
direct from France some years ago. Many of these people 
purchased property here for investment, inside property in 
most cases, with substantial improvement on it. As soon 
as the war broke out these people left for England or France 
to offer their services to their country, some have been killed, * 
and others are still serving. They have been unable to attend 
to the payment of taxes in many cases, and the city has car­
ried their property for them and intend to carry it until the 
war is over. This accounts for some thousands of dollars 
arrears. Red Deer was fortunate, that in the boom days it 
did not extend the limits to take in outside subdivisions that 
will not be built up for many years. The city’s area is only 
about 1,000 acres and all lands within that area are saleable in 
normal times. Last year expenditures were reduced consider­
ably, the bond debt reduced by over $5,000 and from the tax 
lew a reserve of $8,000 was provided against arrears of taxes 
This year Red Deer expects to further reduce expenditures 
by over $5,000, reduce the bond debt by over $8,000 and 
provide another $8,000 for reserve against arrears of taxes. 
Last vear the assessment was reduced about 5 per cent., and 
this year there will be a further reduction though the assess­
ment is not unduly high for the population.

M

r
British Column IS The annfia^ municipal statistics issued 

by Mr R Baird, inspector of municipalities, show that the 
total assessment of British Columbia cities was $493.090,$». 
and of districts $228.247,693- The cities’ total bonded debt is
,bo''&&
been given power by the provincial legislature through its 
own bill, to borrow $1,000.000. though not until Sir Lomer 
Gouin had enquired thoroughly into the financial conditions 
of the commission, as regards payment of interest, sinking 
fund, etc. fww,__ __ in the bill before the Quebec legislature
to amend the charter of the city of Verdun, the preamble 
speaks of the need of borrowing $500.000 with which to pay 
outstanding accounts, but there is no clause: m the “ill to 
authorize the loan. An amendment in committee will there
f0rC Oak” Bayf^.C.—The municipality’s assets show a sur­
plus over liabilities of $67.586. The Mobilities are as follows: 
Bonded—General, $793.000 ; local improvement. 8474,133. 
sinking funds, $160,539 Floating—Loans, current, $65^788, 
loans, local improvement, $6,049 ; loans, sewer system, **«.-
99$; accounts payable, $9,*56- . . , ... ...

Alberts.—The fees payable to the provincial public utili­
ties commission in connection with borrowings of rural muni- 
cipalities school districts, etc., are graded from a $1x100 is- 

which the fee is $10, to $100.000. on which $100 is 
amount in excess of $100,000 there is

:

B-

■Sr

1

sue on
charged, and on any--------
charged in addition to the last mentioned fee 1-20 of 1 per 
cent, of such excess up to $500.000} and upon any amount 

of $500,000. there is in addition charged upon such
il

in excess
excess 1-40 of 1 per cent.Saskatoon, Saak.—The finance committee has recom­
mended to the council that application be made to the Bank 
of Montreal for a loan on current account for 1916, sufficient 
to take care of the entire year’s requirements. The amount 
due the sinking fund for the years 1914 and 1915 are $21*.- 
783 and $228.931. Plus accrued interest, and it is the wish 
of The council that this be borrowed and placed to the credit 
of the sinking fund. In addition to these sums the amount

u

f

f

■*

I I
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THE BANK OF BRITISH 
NORTH AMERICA

V

v

Established in 18*. Incorporated by Royal Charter in 1840

Paid-up Capital 
Reserve Fund

$4,866,666.66
$8,017,818.88 THE BANK OF 

NOVA SCOTIA
Head Omcs

• GRACECHURCH STREET, LONDON,4 E.C.

Head Office in Canada
ST. JAMES ST„ MONTREAL

H. B. MACKENZIE, General Manager Capital paid-up - 
Reserve Fund 
Total Aaaeta

$ 6400,0001
This_ . . ^ Branches in all the principal cities of

Canada, including Dawson City (Y.T.). and Agencies at 
New York and San Francisco in the United States.

12, •I'I'AijIi

100,1 •XUTOIi
Agent, and Correspondents in every pert of the world

HEAD OFFICECollections made at Lowest Rates HALIFAX, N.S.
Drafts, Money Orders, Circular Letters 
of Credit and Travellers’ Cheques Issued, 

Negotiable anywhere

BOARD OF DIRECTORS
JOHN Y. PAYZ*NT, President 

CHARLES ARCHIBALD, Vice-President
J. WALTER ALLISON 
HON. N. CURRY 
W. W. WHITE, M.D. 
W. D. ROSS

G. S. CAMPBELL 
HECTOR McINNES 
JAMES MANCHESTER 
S. J. MOORE

la Leaden, mad West ladles

SAVINGS DEPARTMENT AT EVERY BRANCH
S.

M. C GRANT

General Manager's Office, Toronto, Ont*
THE MOLSONS BANK yCapital Paid-Us. BRANCHES IN CANADAtor Act of

BOARD OF DIRECTORS
------- dent AH.

Wm M. BMl F. W. 
E J Chamberlin

30 in Nova Scotia 
7 ia Prince Edward Island 

67 in Ontario

83 ia New Brunswick
11 in 
14 in

OuebecB 
Western Provinces

We.
Ose. B.

W.A.
Bdwsfd C. Pbstt. Osnsrsl Msnsscr 

B. W. Ween. Supertntsndrnt of Branches. IN NEWFOUNDLAND ’H. A. Hums Inspector
T. ■ Pusses. Western li 

BRANCHES iz Roberts Bell Island Bona vista
Carbonear

Grand Bank Harbor Grace St. John's 
T williagate Wesley ville

BayM Burin ChannelCalgary Market and
FogoToronto

Owen St. W. Br.St. Hem BranchHamilton
Market Branch TrentonLethbridge

demos» Barton Wales I WatertenCetr dee Neiges Br.
West Toronto St Lawrence 
Williamsburg

Simas Causai Hen,all IN WEST INDIESHi Boulevard Brchits
Cote St Paul Be. 
Park and Bernard 

A vs Branch 
Montreal. West 
Trtreaultville 
Pierreville

Beet Bad KinssvUle HiZurich
—_J
Art ha kasha

Porto Rico.
raton, M and evil le, Montego Bay, 
St. Ann’s Bay, Savanna-la-Mar.

IN UNITED STATER
CHICAGO NEW YORK (AGENCY)

Black River, Kin 
Port Antonio, Port Maria,

Chicoutimi
Cowansville

Ost
Alvmaton OUpper ToWeMerlin 

Morris burg Praeerville 
and Riviere du Rnbnrval I Serel 
Loup Station Sutton i St.Cesaire 

Ste Maria 
St Ours 
St Thérèse dr 

Blainville 
Troia Pistoles

St James St Br.Vtetorioville 
St.CatherineSt.Vllir St. pierre 

Branch

Belleville
Berlin BOSTONOttawa 

Owes 
Pert Arthur

ville Know I too 
Lechin* 
Matane 
Ment Joli 
Montreal

:

Delhi CORRESPONDENTS
Omet BHteln—London Joint Stock Bank Ltd. ; Royal Bank

of Scotland.

Smith's Palls 
St. Mary's 
St. Thomas 

Bast Hod Brch.

Dutton 
Hester 
Forest

Aosnra ra Onset Boitais asd Commas- London and Liverpool Parr's 
Beak. Limited. Ireland—Munster A Leinster Bank. Limited Australia 
and New Zealand—Thr Union Bank of Aeetrnlla. Limited. South Africa— 
The Standard Bank of South Africa Limited 

— Pro Untied Staten—Bank of New York, N.B.A., New York i 
Merchants National Bank, Boston ; First National Bank, 
Chicago ; Fourth Street Notional Bank, Philadelphia ; 
Citizens National Bank, Baltimore ; Canadian Bank of 
Commerce, San Francisco ; First National Bank, Min-

— Société Ornera le Belgium—Antwerp 
—La Banque d'Assers China and Japan — Hong Kong and Shanghai 
Ban kina Corporation. Cebn—Banco National de Cube.

AOHNTS IN UNITED STATES-Agents and Cm 
the nrinripal cities.

its ia all

_____in ail parts ef the
letters of Credit T^veVlejT^cu'ilr'Lette.V leaser available in nil

lpt1.Collections
?parts ef the world. 1
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MOVEMENT OF THE CANADIAN CROPSMUNICIPAL SINKING FUND SURPLUS

What Should Be Done With It?—Adjustment of the 
Sinking Fund

t
January 28th.(Week

—. a .. • - - indicate how the grades of wheat, oats, barley and

. ' " j # ~ *
OaADBS

cask in debentures earning more than the rate calculated 
in the sinking fund instalment get the benefit of the m- 
crels^d earning I have learned very little to satisfy me 
that*fhe ratepayers get any benefit at all from the increased 
.arninE One large city inform me that they use their sur- 
^îus eirnmgs to offset depreciation in their investments. 
This city is supposed to have its sinking funds invested in 
the most up-to date way. Another city, which are behewri 
to keep their accounts in the best manner P°**‘ble,,*eU. •*
•hat they hardly ever have a surplus, but if they do, it is 
used for buying new debentures for the same work.

Total*

Wheat-
No. I Hard .... 
No. 1 Northern 
No* “
No. S
No. « Wheat

Ri ;
Other ...

«*.7»
14X71.740v>

.
4.4S2.W3
1.388.375

*8.471
3.173

4.1*4*»
4

\ *.*

.'•7SITotal*. Wheat ■
UGrain afloat.

32.07.24*
Fund Should be Reduced.

“Mv opinion is that if the sinking fund is earning more

sinking fund should be reduced or the instalment stopped, 
so that with its earnings from that date on sufficient will 
be provided to meet the debenture at its maturity.

‘‘This in my opinion, gets rid of the surplus in the most 
convenient’ way; but I am told by some authorities that the 
municipal act does not cover such a point and that one 
must go on collecting the annual instalment for the full term 
of the debenture. This, of course, heaps up a surplus if the 
fund is earning more than the annual instalment is calcu­
lated to earn.
Method of Adjustment.

“This sinking fund question* is one that requires 
method of adjustment, and it seems to me that we might 
learn something from the local authorities in England and 
tfch manner in which they handle their sinking funds to get 
rid of the surplus or provide for the deficiency This pro­
blem should be taken up by the legislature and provision 
made for stopping payment éyhen the fund has sufficient, or 
when there is sufficient in sight, guaranteed by first-class 
securities-"

Oat»- 152.246
6.40MS4
2.841.101

7*0.467

No I C.W.
No.* “ .......
No * " .......
B*. No. I Feed 
No. I Pood-..

S&i • 2.4*5.377

IS.I7S.4WTotals. Oats
8*4.8»dram afloati

IS.

®^nI * Bxtra C.W.........
No. 8 C.W.
No. 4 C.W.
Peed ...
Rejected 
Other

8*. 1*7 
4I81XI2

86.377
».!•‘ -

some 1X73.7*5Total*. Barley

FI ax- 67*. 164No. I N.W.C.-
No. 7tW...........
No. * C.W .......
n*j»tt*6...........
Other..................

..... »X75
37

07.784Total*. Flax *►
Cora

43.844J7»‘■*1__. Total quantity in storeT

IHOME INVESTMENT AND SAVINGS ASSOCIATION (1118118 «Balk STAT1WTK1

A balance of $3.97* was brought forward to profit and 
loss account by the Home Investment and Savings Associa­
tion of Winnipeg two years ago. At the end of 1914. the 
balance had been increased to Si $.*95. and at the end of 
1915, to $26,508. The net profits for the year, after de­
ducting interest on borrowed capital and management ex­
penses. were |i 27,843- The profit and loss account does 
not state the amount of management expenses, but a year 
ago thev were given in that account as S34.1*1- Government, 
business and war taxes, a subscription of f 1,200 to the 
Patriotic fund, and a transfer of $500 to agents guarantee 
absorbed $5,285 of the profits. .

The amount available for distribution was $139.158 
Dividends of 9 per cent, per annum accounted for $87,650 
of that sum. A vear ago $65,000 was transferred to reserve 
fund, which amounts to $500,000. At this time, nothing has 
been added to the fund, but a contingent account of $25,000 
has been created. The directors will probably still further 
strengthen this account, apd also the reserve fund, dunng 
the next few yeirs, as these are important matters in view 
of the uncertainty of general condition»..

The company’s total assets are $2.526,969, of which 
loans on first mortgages on improved real estate account for 
$2.276.315. The interest on mortgages accrued, due, is 
«96.477, and. not due. «7,212. There are among the assets 
«63.348 of real estate, municipal bonds of $10.106 and cash 
in bank and in hand of «73.$08.

Tl\e liabilities to the public amount to «070.360. made 
up of the following items ; Debentures and accrued interest, 
«564,990; deposits at call. $340.462 ; deposits for fixed term, 
850.093 ; sundry creditors, «5.805. The rompanv’s paid-up 
capital,.stock amounts tq 8981,726. The statement reflects 
a still Stronger position than a year ago. The companv has 

been doing business twentv-three year*.

Flax Total*Oats BarleyWheat

Bushels i Bushels 
874 ix* 
143 »

Bushels Bushelstls
3.024.874 1.376.244Total terminal elevators........

Total interior tecm'l elevators
Total public elevator*. . 

Total quantity ia store. .

0,446.;
1.684.64» *.07.788

12-20.273

43.044.373

84.;
I7 X34.10* 4.6*1 736

32X87.342 I 3.388.SM 1.373.7* 627.734

• Com

■> COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from 
Cobalt Station for the week ended February 4th, 1916

Dominion Reduction Company, 88,000; La Rose Mines, 
87,027 ; MrKinley-Darragh-Savage Mines, 170.1*6; Comagas 
Mines. 168,4*3. Total, 513.4*3 pounds, or *56.7 tons.

New Liskeard-1—
Casey Cobalt Mine, 59-090 pounds,'

The total shipments since January 1st, 1916, are 
3,888,662 pounds, or

now
.444 3 tons.

Mr. H. R. Swenerton has been appointed manager at 
Montreal for Messrs. Wood, Gundy and Company, bond 
brokers: Toronto, with offices in the Dominion Express 
building.now
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the dominion bank
Mr Edmund B. Osler. M.P.. Presidrrt. W. d. ■sttbewe. Vice President

C. A. BOGERT, Gen. Manager.

Trust Funds Should be Deposited
* a Savings Account in The Dominion Bank. Such funds are 
safely protected, and earn interest at highest current rates.

When payments are made, particulars of each transaction may 
be aoled on the cheque issued, which in turn becomes a receipt or 
voucher when cancelled by the bank. X

ns

TIMES

AUSTIaUA and NEW ZtALAMu

bank, of new south wales
(ESTABLISHED HIT)

AUSTRALIAPAID UP CAPITAL 
RESERVE FUND 
RESERVE LIABILITY OF PROPRIETORS

$ 17,500.000.00
l2.75ti.UUU.OO
17,500.000.00 

$ 47.750.ooo 110
tf

AGGREGATE ASSETS list MARCH, 1816 $267,918,826.00

S4S B* INCHES end AGENCIES ia the Australien Elates New Zealand Fiji Pa ru» (Its Guinea', end Lor doe. The Bank transact! every description
of Australian Bar tuns Buameas. Wool and other Pn du. t Credit» am t sed.

LONDON OFFICE! *8 THREA0NEEDLE STREET, E.C.
Aosvts RtVK IP SONTSRtl. ROYAL BAN' K OF CANADA

6i RUSSELL FRENCH. General Mannser '•

MEAD OFFICE t SYDNEY, NEW SOUTH WALES

»
e

The Standard Bank 
of Canada

BstaMisbcd 1(71
Capital Authorised by Act of Parliament) Hi
Capital Paid-up
R.aervs Fund and Undivided Profits 4.053. i*e

DIRECTORS
W. P. Cow An, President. W. Foa-cis K.C., Vice-President. 
W. P. Allen, F'W Cowan. H^Laneioia^T. H. McMillan. O. P.

Head Office. IS Kind St. West
08O. P. 8CHOLPIBLD. Oeeersl Manager.

*■ *• LOUDON. A existant General Manager. 
SAVINGS BANK DBI'ARTMHNT AT ALL BRANCHES

TORONTO, Ont.

T
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tes,
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DOW

r at
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ress

THE

Royal Bank of Canada
INCeBPeBATBB

Capital Authorized ...
Capital Paid-up.........
Reserve and Undivided Profits.... 
Total Assets ..................................

$ 25,000.000 
11,660.000 
18,236,000 

200.000,000

,s

HEAD OFFICE, MONTREAL 
SirH. S. Holt, Pm. E. L. Psass, V. Pres, and Man. Dir. 

C. E. Neill, General Manager.
388 Branches in Canada and Newfoundland. 

Twenty-eight Branches in Cuba, Porto Rico, Dominican 
Republic and Coala Rica.

BRITISH WEST INDIES

ANTIGUA—bL John s; BAHAMAS—Nassau | 
BARBADOS—Bridgetown ;
GRENADA—St. George's;

ST. KITTS—Basseterre 
TRINIDAD—Port of Spain and San Fernando. 

BRITISH HONDURAS—Balise.
BRITISH GUIANA—Georgetown, New Amsterdam, 

and Ro»e Hall (Corentyne).

DOMINICA—Roeeau 
JAMAICA—Kingston ;

1

LONDON, ENGLAND 
Bank Bldgs., 

Prince* Street, F.C.

NEW YORK CITY 
Cor. William and 

Cedar Street^

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

Murrays Interest Tables The National Bank of Scotland
Limited

poroted by Royal Charter and Act of ParliaeweL Established |S39

£s,ooo.uoo S8fi.ono.onu
1,000,000 5,lW*l.iOO 
4, "OO.iiOO 20,"0",noil

800,000 4,500,000

EDINBURGH

li•how the interest due on all your investments.
Capital Subscribed
Paid up ...........
Uncalled .................
Reserve Fund .....

Tables range from 2\% to 8% from 1 day 
to 368 on sums from $1.00 to $10,000

IS INDISPENSABLE AS AN OFFICE TOOL- 
SAVES TIME — ABSOLUTELY CORRECT. 

Address orders to.

onesH
». 8. COCKBURN. General Manager

LONDON OFFICE-S7 NICHOLAS LANH. LOMBARD ST., E.C. 
JOHN FBROUSON, Manager

OBORGB B. HART. *>grrta»y.

B. W. MURRAY OUOALD SMITH. Assistant Manager.

TM agency of Colonial and Foreign Banks is undertaken. and the Acccr 
tances of Customers residing in the Colonies domiciled in London, an 
retired on terms which will he fu*ni hed on application

ACCOUNTANT
Supreme Court of Ontario» Toronto
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Out._The Dominion Citrus Fruit Company.
A. J. Ross. W. H. Leeson. C. N- Huether 

The Cambridge Telephone 
Limited, $4,900. H. M- Mott, J. Holder, M.

NEW INCORPORATIONS

Nearly Ten Million Dollars Represented in Sixty-seven 
Charters—Four Large Companies

Limited. $50,000.
Mouth el

Company,
Scovil.

N.

t
___ni» out.—The Beamsville Basket and Veneer

Company, Limited, $40,000. A. W. Reid, S. Gibbs Near, T. 
Nod well.

Chambly, Que^-The Beaver Realty and Investment 
Company, Limited, $20,000. J. L. Mersey, H. Mackey, E.
G Place. _ .

Saint Come. Owe.—La Compagnie d’Energie Electrique 
de S.'int Come, $15.00» J. A. Poloquin, F. P. Lamontagne, 
G. Rheamme.

II r
Canada’s new companies incorporated this week number 

67 The head offices of these companies are located in seven 
provinces. The total capitalization amounts to $9,654,500.

The largest companies are:—
Chicago Roche Deboule Copper Company, Limited *t>°°°>°°°
Crescent Creamery Company, Limited ................
The F. F. Dailey Corporations, Limited ............... 2.000.000
La Cie de Placement dé la Cité, Limitée............. 1,000,000

■ S
'

_ Excelsior Machine Company, Limited.
$10.000; the Western Lighting Agencies, Limited, $20,000; 
Koyle.. Bu "han and Parkins, Limited, $10,000.

Ynnmntr, B.C.—Vancouver Creosoting Company, Lim 
ited $300,0» ; H. P. Peter Construction Company, Limited, $m,ooofperry and Mack. Limited. $25.000; Peoples Pnnt 
ing and Publishing Company, Limited, $10,000.

WimWpeg Man,_Adanac Grocery Company, Limited,
$5,000. L,' ire. n H. Stone. Emmie Stone. I,nve“"
ments, Limited. $20,000. A. Graham A. .B-. ^cA1g V*r'J.
1. Morkin. I Merciants’ Consolidated, Limited. $250,000, 
Crescent Creamery Company, Limited, $1,000,00»

Edmonton Alta. -Kirkpatrick and Scarth, Limited $20, 
000, Union Stock Yirds, Limited. $130,000; L™"
Limited, $20,000; her la Apartments, Limited, $25,000, 
Northern Commercial Company, Limited, $20,000; Chu ag* 
Roche Deboule Copper Company, Limited, $1,000,000.

Hamilton, Ont.-F F. Dailey Company of Canada, Lim 
ited, $.00.000. P. H. Douglas. R. C. Street, W. Hutty Dab 
ley Products. Limited, $100.000. R. C. Street, P. n 
Douglas W. Hutty. The F. F. Corporations, Limited. $2.- 
«^x> ' R C. Street, P H. Douglas, W Hutty. Perkins 
Glue Company, Limited, $40,000. J. G. B Perkms, H. J- 
McKenna, H. Crompton.

l Out-—Machine and Stamping Company, Lim 
ited, $100/*». K. F. Mac cenrie, W. H. Cc°k, A. L Reid 
International Copper, Limited, $150,000. G. J. Valin, A. J. 
Manley. A. V. McPhail. The Connecticut Oyster Company, 
Limited, $40,000. G. G. Land, T. J. McKey, Margery 
Laird. St. Clair OU Refining Company Limited, $250,000.
J. E. Stanton. T. H. Hamilton. H. St. Clair Fisher Cana 
dian Rock Drill Company, Limited, $50.000. W. J. Boland,
J. F, Boland, E. L. Kelly. The Ontario Machine Company. 
Limited, $100,000 W. G. Smart J. Chisholm. T. B. Me 
Questen. Advance Engineering Company, Limited, $20.000 
H. S. Ross. E. R. Angers, H. M. Gardner.

Montreal, Qwe.—Montreal Theatres, Limited, $10,000 
G. A. Campbell, A. R. McMaster. A Auger. Lazarovicte. 
Limited. $19.000. L. Laz vrovietz, C. Scrchuk, J. Sternleih x 
Peerless Lighting, Limited, $20.00» H. Robert, G. Wilson, 
G. Bergevin. Gill Motor bompany, $99.00» G. M. Smyth 
T. M GUI, J. B. Poisson. La CM de Placement de U Citié. 
Limitée, $1,0004»» P. L; coste, T. J. Shallow J. E. Cote- 
The Surprise Store Conpany, $20,000. M. Harman, J. 
Goldie, B. Finkel. L P. Lazare Company. Limited, $50.- 
000 I. Ballon, J. A. Bucyk. N. Solomon. J. A. Vaillan- 
(ourt. Limited, $200,00» J. A. Vaillancourt, A. Vaillan 
court P. Vaillancourt. Gntton Brothers, Limited, $1504»° 
C. P. Debuc. L. Gooselin, J. Ren wick. Miner Lumber Com 
pany. Limited, $50,000. R H. Miner, J. O. Pelland, E. G- 
Place Lvman Tube and Supply Company, Limited, $180,- 
000. W. B. Scott, J. G. C irtwright, C. P. Lyman.

JSttLtSE a^teT^^trâti
results :—

- No. of 
companies. Capitalisation.

$4,540,000
1,902,900
1.391.000

I9S.7«>
345.000

1,275.000 
4.900

Province.
Ontario.............
Quebec............. -
Alberta . 
Saskatchewan . . 
British. Columbia 
Manitoba .
New Brunswick .

I 20
15
12
ll
4
4
1

$9.654.50067f

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

Alberta Stables, Limited, $15.00»
,—Farmers’ Dealer, Limited, $30,00» 

Alta.—C C. Ranch Company, Limited.

Rural Telephone Company, Lim

i, AI
Luke,

High River,
Ti$1004*».

,—Speers
ited, $600.

Cadsby, Alta.—Gadsby Farmers’ Elevator Company, 
Limited, $20,000.

._The Canadian Co-operative Company,Kelllher,
Limited, $20,000.

Klndersley, gash.—The Kindersley United Municipal 
Hospital, $20,000.

1

, Bask__Rodger Rural Telephone Com­
pany. Limited, $100.

Bask__The Saskatchewan Land and Cattle Com­
pany, Limited, $25,000.

Matthews Agency, Limited, $10,000;JawM 'the Hub Clothiers, Limited, $50,00»
Strathmore, Alta.—The Strathmore Auction Mart Com­

pany, Limijed, $1,000.
Maisonneuve, Qwe.—Dubois Hotel, Limited, $20,000. H. 

Dubois, E. Lepine, J. Farrow.
Pembroke, Out.—Pembroke Iron Works, Limited, $100,- 

000. J F. Munro, P. White, T. Pink.
Angus, Ont__Aabaa Poultry Company, Limited, $10,00»

G. Youngs, H. Rutîey, W. Cullington.
London, Ont.—Vallens and Company, Limited, $150,00» 

W. A J. Case, J. B. Taylor, W. K. Lees.
Quebec, Que.—The Auger-Rancourt Lumber Company, 

$49,900 O. Auger, J. Rancourt, J. Bureau.
Halleybury, OnL—Dominion* Rand Mines,

$$00.000 J. M. Hall, H. A. Daym, J. J. McLean.
Calgary, Alta.—H. B Macdonald Company, Limited, 

$20,000: Delia Hotel Company, Limited, $20,00»
Windsor, Ont.—H. E. Guppy and Company, Limited, 

$100.000 H. E Guppy, F. R. Vollans, W. E. Turner.
Porcupine, Ont.—Gold Bullion Mines, Limited, $600,- 

, 000. I. A Solomon, H. Leroy Slaght, D. W Q’Sullivan.
Belleville, Ont__The H. F. Ketcheson Company, Lim-

H M. Frost, J. Elliott. N E Ketcheson

I

CROWN LIFE INSURANCE COMPANY

Life underwriters in Canada last year, despite many 
difficulties in their field, did satisfactory work. In the case 
of the Crown Life Insurance Company, new applications 
amounted to $4.008,406. This company now has insurance 
in force amounting to $12,709,832. The sum of $120,131 
was paid to policyholders last year. The pohcvholders 
reserve was augmented by nearly 15 per cent., the tota 
amount being $1,519,467. These figures are an indication 
of the company's progress Mr. William Wallace is the man­
aging director, and Mr G. T. Somers, president.

Limited,
i

ited. $40.000
fl
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the Home Bank
of Cmmm

BANK OF HAMILTON.*
HEAD OFFICE, HAMILTON

86,000,000
8,000,000

Capital Authorized 
Capital Paid Up ...

MBWTCKI .
Bib JOHN 8 HUN DRIB. K.C-M.O.. 

CYRUS A. B1ROB. Vies-PrvsicORIGINAL
CHARTER C C Belton

W. A. Wood1854 J. P. BBLL. OsaaralBranch** and Connection* throughout Canada
JAMBS MAMOS', Omml “ BRANCHES

NTAIW•price Am ei*e » *OOoa-B-l* Kina Street W<
•« Cor. w and BetSaret

-Or Wilton Are. 
. HithPitnte.

Neuetedt 
New Heat berg

Barton St Nteaara Palls Teeaweter
Deering Niagara Pelle. Toronto

** Beet Bad Oakville
'* Market Orangeville
“ North Bad Owen Sound
" West 

Jema

Oar. West end Bathurat 
Boot and Ontario i 

I» Y
Car. 1171 St.. Cor

ago Street (Subway). Cor. Alcorn Are. 
Street. North Toronto. Cor. Hglioton Are.

Blyth
OM Y Queen ABoat

<>.Delhi
Dundalk “ VParte

Part Arthur 
Part Klein

<
Gould

Perd wick 
Pt William

Midlead
MUtoaTHE

BANK OF OTTAWA
Wingkam
WrnaeterRipley

MASITWRA
MiamiOladet

Swan LakeM

DIVIDEND No. « ■UUaraey — Hat Winkler
u

Notice i« hereby given that a dlvideag a( Three ear oeat being at
area the paid ap capital 

declared for the current three 
and its

St.
the rAR
ef due Bank, haa thle day 
and that the said dividend will he payable at the Mower

and alter Wednesday, the Pint day at March. IMS. ta eldi
Cariera lea* reesrd at the close of an the 17th aI Pehn ary east

CMIHRU
By Order of the Beard. Al ‘A Armetreng 

Kamloops
Pent let re ----- -------------
Port HammooK B. Vancouver 
Salmon Arm (Cedar Cl

B.CayleyOBO. BURR,
Oeoenl Tabor

Vukoe
N. VOttawa. Oat..

January Mth. IMS. Nan ton
IPO.)

ESTABLISHED 1BBBTHE
Union Bankof CanadaWeybum Security Bank I

WINNIPEG
$ 5,000,000 

3,400,000 
90,000,000

Head OfficeHEAD OFFICE. WBTBURN. SASKATCHEWAN

Capital Authorized $1,000/000 Paid-np Capital 
Reserve
Total Assets (Over)

BOARD OF DIRECTORS 
Honorary President ... SIR WILLIAM PRICE 
“ ... JOHN GALT, Esq.

Vice-Presidents

Branchei in Saskatchewan at

Weybum, Yellow Grass, McTaggart, HaJbnte, Midair. 
Griffin, Colgate, Pang man, Rad ville, Assiniboia, Benson, 

I, Reddlyn, Tribune, Expense, Mon bank andV ood
Vantage.

A GENERAL BANKING BUSINESS TRANS Ac Th I)
G. H. THOMSON, Eaq-

E. L. Drewry, Esq.
S. Haas, Eaq
J. S. Hough, Eaq., K.C.
F. E. Kenaalon, E.q 
R. O. McCulloch, Eaq. 
XVm. Shaw, Eaq.

R. T. RILEY, Eaq.
W. R. Allan, Eaq.

Blake, Eaq.
M. Bull, Esq.
Major-General John W. Careen,

H. O. POWELL. General

Hu

\
B. B. Cronyn, Eaq.

G. H. BALFOUR, General Manager
H. B. SHAW. Assistant General M
F. W. S. CR1SPO, Superintendent

Chief Inspector
London, Eng., Branches, • Princes Street, E.C., and 

West Khd Branch, Haymarfcet, S.W.
THE Bank, having over 816 Branches in Canada, exteod- 
1 ing from Halifax to Prince Rupert, oilers excellent 

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

Collections made in all parts of the Dominion end returns 
promptly remitted at lowest rates of exchange. Letters of 
Credit and Travellers' Cheques issued available in all parts of 
the world.

THE QUEBEC BANK anager
of Branches andQUARTERLY DIVIDEND

Notice is hereby given that a Dividend of One and Three- 
quarters per ceet. on the Paid-up Capital Stock of this In­
stitution has been declared for the current quarter, and that the
____ will be payable at its Banking House in this City, and
at its Branches, on and after Wednesday, the First day of 

Shareholders of record of 15th February,March next, to 
1*16.

By order of the Board,
B. B. STEVENSON,

General ManagerQuebec, 80th January, 1816. M I
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one hand, and Germany and Austria-Hungary on the other, 
preparirg to bring before their people policies on which their 
best m ods are at work, the United States is taking an ill- 
advised satisfaction m a swelling trade balance which exists 
only by reason of abnormal war demand and prices and 
shrinkage of indispensable imports.

"Our foreign trade, now so vital to domestic prosperity, 
deirands a more flexible system than a single level tariff 
wb ch political consideration^ usually demand shall not be 
altered in any single particular until a general revision is 
demanded by the people.

"Congress should provide the permanent machinery for 
. en dering possible, without disturbance of the whole tariff 
fabric, the changes necessary for accommodation of the na­
tional interest to sudden or gradual developments in world 
trade.”

TRADE ARRANGEMENTS AFTER WAR

United Stales Experts Anticipate Economic Alliance of 
Allies and Preferential Tariff Policies

That the European allies of war will become economic 
allies in peace and adopt preferential tariff policies to help 
each other discharge war indebtedness and extend foreign

at es tariff system should be 
to extend United States trade

trade, and that the United £>t 
\ rendered more flexible in order 
"by commercial agreement and protect it from discrimination.

the conclusions voiced by Willard Straight, vice-presi­
dent of the American International Corporation, New York, 
the new $50,000,000 organization for intensive development 
of oversea commerce. Mr. Straight spoke at the National 
Foreign Trade Convention at New Orleans, on the "Relation 
of the Tariff to World Trade Conditions After the War,” and 
avoided controversial domestic phases of the question.

Quoting the recent declaration of Walter Runciman, pre 
sident of the British board of trade, in parliament, that the 
British empire must without delay take steps to help France. 
Russia, Italy and her other allies to recuperate from the war, 
and that nothing in German post-bellum policy be permitted 
to interfere with this recuperation. Mr. Straight said

were

LONDON LIFE INSURANCE COMPANY

Writing $11,000,000 of new business during the past 
year, the London Life Insurance Company, of London, 
Ontario, took another satisfactory step forward in its career 
In seven years its insurance in force has grown from $14,- 
000,000 to nearly $35,000,000.

The company's income of $1,666,123 was larger by 
$370,282 than in the preceding year. The balance sheet 
shows assets of $6,075,313, a large part of which is in mort­
gages, bonds and stocks. Policy reserves total $5.4^9,242. 
The rate of interest earned by the company on its invest­
ments was 7.08 .per cent. These are good figures. Despite 
war conditions, the company has achieved satisfactory 
results.

International Agreements will be
“The speech, it is true, was directed against Germany, 

but it disclosed a point of view with which we in the United 
Sûtes may have to reckon. The declaration of war between 
the various European powers abrogated more than a score 
of treaties and commercial agreements which had been the 
basis of the complicated diplomatic and commercial relations 
of the European powers with each other, with Asia and with 
.Africa. Upon the cessation of hostilities this intricate fabric 
of international agreements must, in some f>rm. be recon­
structed.

t

The London Life is a progressive company under good 
management and is following a conservative policy, which 
has gained confidence.

t

_1_
“These policies will be made politically and commercially 

effective in the diplomatic settlement whi'h will follow the 
They will determine the terms which the victors will

OUTLOOK FOR LOAN OOMFANIE$
war.
impose upon the vanquished, the future relations between the 
victors themselves, and inevitably will influence the relations 
between the victors collectively and the rest of the world.

Writing The Monetary Times as to conditions the loan 
companies may have to meet in future, with high interest- 
bearing debentures and a loaning rate at a normal figure. 
Mr. W. A. Windatt, managing director of the Home Invest­
ment and Savings Association, Winnipeg, states that the 
company had a considerable amount of debentures falling 
due on January 1st, 1916, and the holders of these deben­
tures asked a minimum rate of 5# per cent., and some of 
them wanted 6 per cent.

"In addition to the rate we had to pay on the deben­
tures,” said Mr. Windatt, “there was also a commission to 
be paid. Practically all the debenture money coming to 
Canada through Britain goes through agents at one of the 
centres in either England or Scotland, and the result of this 
condition was that we paid off practically all the debentures 
falling due. This is not a very happy ending to a valuable 
connection, but we cannot pay such rates unless we get a 
higher rate for our money, and this it is impossible to do in 
Western Canada at the present time.

“A large crop and the good price at which such crop 
has been and is being sold has brought a large amount of 
money, first, into the farmers’ hands and then a good deal 
of it into the hands of institutions whose business it is to 
loan it out again, largely on farm security.

“Immigration has practically come to an end since the 
war started. The demand for money to break up new land 
is consequently reduced to nothing, and the result is that 
many companies, with a large amount of money on hand, 
have no outlet for it, and the loaning rate consequently 
suffers. *

il Frefi
“A tariff agreement between the United Kingdom and 

the British colonies and spècial concessions under this scheme 
of imperial preference as part of a general reciprocal arrange­
ment between France, Russia, Italy and Belgium and their 
various dependencies, would create an entirely self-support­
ing commercial unit which would cover a well-balanced ex­
change of raw products for manufactured articles. The 
creation of such a customs grouping might be rendered diffi­
cult because of the conflicting interests as producers and man­
ufacturers of the powers and < olonies concerned, but it is not 
impossible. In England and France platis are already being 
made for an aggressive commercial campaign after the war, 
both for extension of their own trade and for crushing of 
German and Austrian commerce throughout the world. Rus­
sia is apparently determined to restrict the entrance of Ger­
man goods into the Russian markets. On the other hand, 
economists of the Teutonic alliance are actively considering 
the intensive commercial policies necessary to regain accus­
tomed foreign sources of wealth and to prevent blighting 
discrimination.

“Three-fifths of the imports into the United States enter 
duty free. Our producers are competing with British, French 
and German manufacturers in various oversea markets, yet 
in placing many of the products of those markets on our free 
list we obtain no compensatory preferential rates for articles 
which we in turn wish them to purchase from us.

‘The revenue necessities of national defense have caused 
'egislators to turn their attention to possible revision of 
certain tariff schedules. That need is undoubtedly great, 
but the effect of the future European tariff policy upon both 
the domestic and foreign trade of the United States is even 
more vital to our future prosperity.
United States Level Tariff.

“The United States stands equipped with a single level 
tariff, barren of trading margin for the purpose of negotiat- 

! ing commercial agreements, without resources for prompt 
concession or retaliation. With the United Kingdom and pos­
sibly the British colonies. France. Italy and Russia on the

Atft

I

1

“It has become a general consensus of opinion that the 
cities and towns throughout Western Canada have gone 
ahead of the country in the way of building; that is to say 
they are larger than the country at present developed can 
properly sustain, the result being that there is practically 
no building in cities and towns, and consequently no outlet 
for money by making loans in this way.

"Such is the situation as I see it here to-day, and I think 
the year 1916 is going to be a very quiet one for loan com­
panies. with curtailed business and decreased profits. All 
I think we will be able to do is to conserve as well as we 
can the business on our books and wait until the war is over, 
when, with the return of normal conditions, the demand for 
money will again revive."

/
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THE £

Merchants’ Bank
OF CANADA
ESTABLISHED IN 1864

$7,000,000
7,245,140

Capital Paid-up 
Reserve Funds

- Head Office, MONTREAL
Board of Directors

Si* H. MONTAGU ALLAN. Pwildial
K W. BLACKWELL. Vice-Pmideot 

THOHA8 LONG ANDKBW A. ALLAN F. HOWARD WILSON 
ALBX. BARNET C. C BALLANTYNB FAROUHAR ROBERTSON 
F. ORR LEWIS A. J. DAWES OBO. L. CAINS.

ALFRED B. EVANS

:B. F. HBBDBN, General Manager 
T. B. HRRRBTT. Supt. ol

OBO. MUNRO. Western Superintendent 
A J. GALLOWAY. S

end Chief Iner r

■t of Albert*i
A C. PATERSON 
J. B. DONNELLY

W. A. MBLDRUB 
C. E. BARTHB 
F. X. HAHN

II

BRANCHES AND AGENCIES
QUEBEC

' Shatreille
________ Sherbroeh*
Melee*newee St*. As*the dee 
Nepiemlle

treal. Head 0«ee: Et J
1*4 St. Cetherle* St. a 

St. Catherine St. W. 
St Deni* St.
I* St. Le

St

St. Jerome 
St. JohnsI* St. Lawrence Blrrd

m Centre St.
Veudreull

I. Rigaud
ONTARIO

Cbal

St. GeorgeOalt
Lye St.Aleieeten

Athene
Belleville
Bertie
Bethwell

Tare
Glencoe

855Guelph
HlMfilton
Hanover

Thereto I Tilbury
Toronto 
• Perl’* St.
“ Dundee St.
“ Dupontaed 

Christie Sts. 
Wolhortea * 
WelbervlUe

NiBrampton
Brentford

Beet End Oakville
Orillia

Bronte
Chatham

Cheeler
Watford 
Went Lome

Perth
Deltasr-ne

Wheatley
Uttte Current Sarnia

Stretford
St. Bi

MANITOBA
Finch I Feed 
Fort Wllltem

Oeh Lake
Portage la Prairie WHtnleeg 
Rue sell

Starbuch
Morris

Gladstone
Harteey Aw.

SASKATCHEWAN
Antler

Maple Creek 
Meieille 
Moose Jaw

Gull Lake 
Humboldt 
Kiebet

UnityCamduff

ALBERTA
Lethbridge 
Lorraine

>

• Athaheeca Av. Mrdicinr Het 
" Namayo Ae Mi

Stettler

Tofts IdCaret elro
Olds Veg reville

Vflfing
H
Islay I Killam Ponnfca 

Bed Deer
Deyelend

Donalds
BRITISH COLUMBIA

. Sidney 
[ Vancouver 
- Heatings St.

NEW BRUNSWICK NOVA SCOTIA
St.>*n

New W, 
Oak Bey

VirtoneChilliwack

Halifae"
SUB AOBNCIBS—Oeluric BeJShvilla. Calahogie. Prankville Lee- 

den South. Lyndherot. Muirbirb Newington. Peler lalend laaikiie- 
Austin. Oris weld. Lauder. Sidney, r Alberto— Bnihe.Csar

New Ti Aouwcv Igt end « Well.Street
The London Joint Stock Bunk. Limited 
A. B. PATTERSON Manager

Bauesue m Ouear
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CANADIAN FINANCIERS
TRUST COMPANY

Vancouver, B.C.Head Office
CITY OF ALBERNl. B.C

invite applications for

$16,000 OF 6% 90 YEARS ELECTRIC LIGHT, 
$12 600 OF 6% 20 YEARS WATERWORKS 
DEBENTURES OF THAT CITY.

Fell particulars concerning tbeee and other B.C. Debenture* 
on application.

as Fiscal Agents for the
• •

.

/

One of the best AUTHORIZED investment, for TRUST 
FUNDS is our

5% DEBENTURE
Ask for Booklet ••About Debentures."

$2,400,484.0» 
678,840.6? 

7,10Q.M6.il

The Great West Permanent
Loan Company

WINNIPEG. TORONTO, REGINA. CALGARY, 
EDMONTON, SASKATOON, VANCOUVER, VICTORIA, 

LONDON, Erg.

Paid-up Capital

Aaaets

EDINBURGH, Scot.

L
r

Canadian Guaranty Trust Company
HEAD OTFICE. BRANDON•1

;
at t

Lt.-Col. a. L Yovwo,Alex. C. Prassk,

[Job* R. Littlk, Managing Director.
How. Gsoeos W. Beow*. William Fssoueow. H. U Adolph, 
K. O. Cbaffsll, J. S. Maxwell, Jwo. A. McDowald, 
& S. Muwso. Wm. Mastiw, M. P., Job* E. Smitb, 
F. N. Darks, Alkx. A Camsrow, D. A Rsesoe.

Acta ae Baecutor, Administrator, Trustee, Liquidator, 
end in any other Sduciary capacity.

THE ONTARIO LOAN 
AND DEBENTURE CO.
LONDON IWCORPORATSD 1670

CAPITAL AWD U it divided Profits ... $*,448,000
«

4M DEBENTURES OF THIS ÇOM PA NY J 1 0» 
-ASSETS $7,8I«,0|0- , A L

TERM S TEARS—PAY INVESTORS *2L
A. M. SMART. Manager.
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- MARKETING AUSTRALIA’S WHEAT

Ï Commonwealth Board Supervises All Overseas Sales of
Grain

A memorandum in connection with the wheat marketing 
scheme circulated with the bill introduced in the Victoria 
Australia parliament to give effect to the scheme, is as
follows :— *’ _____ ,

The government of the commonwealth, and the govern - 
of the four wheat-exporting states—New South Wales, 

Victoria, South Australia and Western Australia—have agreed 
upon the outlines of a scheme for marketing the wheat harvest 
of 1915-16.

The objective of the scheme is to secure to wheatgrowers 
in the states concerned equal individual opportunity of mark­
eting their crops at “London parity” on the basis of a propor­
tionately equal participation in the limited ocean freight 
available. jf ”

Each state undertakes to purchase or obtain control for 
realization from owners of wheat grown within or without its 
borders such wheat as the owners desire to sell or to have 
sold at a price dependent on the ultimate f.o.b. average values 
at port of shipment after allowances have been made for 
dockages, railway freights, handling charges, and other in­
cidental expenses. Owners are entitled to certificates 
authorizing payment by the banks of advances on account of 
the final realization. - (In Victoria this advance is zs. 6d. per 
bushel. ) The balance of the realization is to be paid not later 
than 14 days from the closing up of the scheme. If practic­
able a further advance will be made as early as possible prior 
to final settlement.

|i( ment«

5

■ Si

State Is Responsible.
Each state undertakes the work of receiving for purchase 

or for realization wheat from owners within or without its 
borders, and of weighing, storing, insuring, and transporting 
to ship’s side and delivering to ship's slings. Each state 
will ship wheat for overseas sale as may be directed by the 
Australian wheat board, which will allot charters to each 
state on the basis of the available exportable surplus of grain 
in each state.

Agents appointed in Victoria to handle wheat shipped, 
will be allowed for the complete work not more than one- 
half penny per bushel, plus reasonable handling expenses, 
and in no case and under no circumstances are the total 
handling charges to exceed 3Xd. per bushel. For wheat not 
shipped the charges will be proportionately reduced for the 
benefit of the pool.

The Australian wheat board, consisting of the prime 
minister of the Commonwealth and the ministers of agricul­
ture of the states concerned, is to control and direct all over­
seas sales of grain, and from time to time to fix the price at 
which grain may be sold by the states to millers for gristing 
for local consumption. The functions (of the board will be 
discharged by the prime minister of the Commonwealth and 
the ministers of agriculture for the four wheatgrowing states. 
The expenses of the board are to be Ultimately met by the 

/ states in the proportions of the total wheat purchased by each.
The Australian wheat board will appoint, and may cancel 

the appointment of agents for sale of cargoes and parcels for 
export sales.

Ei

Supervises1 X L A London board, consisting of the high 'commissioner 
and the agents-general of the several states are to be ap­
pointed to supervise the sales of cargoes and parcels in 
Europe.

On despatch of cargoes and parcels the customary com­
plete shipping documents are to be handed by the Australian 
wheat board to the clearing bank of the state concerned, so 
that the banks may collect the net proceeds of the sale.

Interest at the rate of 5 per cent, per annum is to be 
charged by the banks on the balances owing to them from 
time to time. Should the owner .not desire to draw his ad­
vance of zs. 6d. per bushel he may arrange to draw interest 
at the rate of 4 per cent., and the certificate, with accrued 
interest, will be payable on presentation. Details of the con­
duct of the banking business of each state are to be arranged 
with the banks.

The Commonwealth guarantees to the banks that each 
state will meet its financial obligations to the banks by De-

'

y

cember 31st. 1916, and that the Commonwealth will promptly 
pay any shortage. Each state guarantees to refund promptly 
to the Commonwealth with interest any amount made good 
to the banks for such states account.

Millers may obtain wheat for flour for local consumption 
at the London equivalent price at port of shipment, less such 
proportion of handling charges as are determined. Not more 
than a fortnight’s supply may be so obtained. Freight will 
be so arranged as to place metropolitan and other millers on 
an equitable footing. In the case of wheat for flour for ex­
port. quotations at 48 hours may be obtained from the Aus­
tralian wheat board. Contracts for purchases of wheat and 
sales of flour to be gristed therefrom for export must be pro­
duced to the board, which will lay down the conditions of 
deliveries of wheat to meet the contract requirements

I

HUDSON BAY RAILWAY'S COST

The report of the department of railways and canals 
records the progress made on the construction of the Hudson 
Bay Railways and terminals. It states that navigation during 
the open season of 1914 was conducted satM.ic torily, thirty- 
six passages of vessels having been made through the straits 
without serious accident. The expenditure for the year was 
$4,773,743, bringing the total up to $10,860.776.

DIDCICOQUI
INTEREST

In The Monetary Times of January 7th last, under the 
heading, “List of companies deferring bond or debenture 
interest during 1915.” the Coquitlam Terminal Company. 
Limited, was listed as having deferred payment of interest 
on bonds. Mr. D. Campbell, the company’s secretary, states 
that this information is not correct. The company, he says, 
has made no arrangements whatever to postpone payment 
of interest and has arranged settlement of the sums so dot­
ât maturity. We are glad to know this and to give pub­
licity to Mr. Cafnpbell’s statement. The error is regretted.

uRion tru$t company

Ac cording to the financial statement presented at the 
fifteenth annual meeting of the Union Trust Company, To­
ronto, a satisfactory year's operations were enjoyed and the 
company's position improved. The profits for the year after 
payment of expenses, interest, war taxes and contributions 
to Patriotic and Red Cross funds amounted to $iS4.$33. 
showing a return of over 15 per cent, on the paid-up capital. 
The company carried forward from the previous year in the 
profit and loss account a balance of $z6,8iz, which, with the 
profits for the past year, made a total of $181,336. Out of 
this sum were paid four quarterly dividends at the rate of 
10 per cent, per annum, and for depreciation in the value 
of securities was set aside the sum of $40,000, leaving a 
balance to be carried forward to next year of $41,336.

Several increases occurred in important accounts. The 
funds entrusted to the company for investment, known as 
the guaranteed funds, showed a substantial gain, 
crease is also shown in the value of the estates and agencies 
in the hands of the company. They now exceed $5,000,000.

Mr. F. H. Gooderham, the president, in analyzing the 
financial statement for the benefit of the shareholders stated 
that the directors had decided to carry substantial cash and 
bank balances during the whole year. This had a tendency 
to lessen profits to some extent, but. having regard to the 
large sums placed with the company for investment, the 
interests of their customers demanded larger balances than 
usual during these times of anxiety. The policy of the com­
pany in confining its investments to mortgage loans and 
improved real estate and municipal debentures has been 
strictly maintained. The company’s report for the past year 
is a good one.

I

An in-

The James Worswick Company. Limited, with Manitoba 
charter, has changed its name to James Worswick, Limited : 
the Edmonton Oil Exchange, Limited, with Alberta charter, 
to the Edmonton Mining Exchange, Limited.

V
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5% DEBENTURES SX
for a limited time we will issue debentures bearing 6% interest 

payable half-yearly
The Dominion Permanent Lean Company

" ~ " T*M^HOLLAND. Gen Mi
HON. J. *. STRATTON President

The Canada Standard Loan Co.
$100 BONDS ISSUED

te ieiwetors oZ smallA

J. C. KYLE. Manager.

i

The Valuation of an Estate
Estate* mmrtimr» contain painting*. antique* ot other 

valuable articles, to be dietributed to the heirs in speciic

1 S^ucb distribution must be based uppe intelligent valuation

Thr Valuation el estates in the company"* charge which 

contais art ob|ecU is guided by consultation with the best 
available expert opinion «

»

Company
“.
I

Reserve, $1,500,000 • 
18-22 King St asst East, Toeosro

Capital Paid-up, $1,500,090.

3CF

1

'v l

The Fidelity Trust Co. The Union Trust Company, Limited
HEAD OFFICE Head Olllct and Vaults

Union Trust Building

Capital
CHAS. M. SIMPSON, President end Managing Director 

W. L. PARRISH, Vice-President 
R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

WINNIPEG

$1,000,000
TorontoTemple Building

e
LONDON. BooWINNIPEG. Man.

HENRY P OOODBRHAM ...
HON. B. O. STHVBNSON ....
H. a STRATMY .................
H. H. BECK...............................
An. bcwhirnby......... ..........

Chartered Executor, Administrator, Trustee, Ac.
WRITS FOR INFORMATION

................. President

...........let Vic*-Free
.......led Viea-Pme.
Chairman at Hoard 
...Osnaral

:l .Directobe 
W. L. Parrish 
A. L Keith

W. P. Hell 
A. J. Marsh 

Frederick C. Leonard

H. H. Beck 
W. H. farm
Tbor-val Slagsvn I T.

U.*E!I. K. Kerr

i

THE ROYAL TRUST COMPANYChaptered Trust and Executor 
Company HEAD OFFIcB. MONTREAL

R—mFmmt ■ SI.—.—Cap/fnZ Fmltr PmU • SI.—.

It authorised to act aa Administrator, Receiver, Executor, BOARD OF DIRECTORS 
R. B. Angus 
A. Bauuearrsn 
A. D. BaAiTMWArra

Liquidator, etc., without giving security. H. V. Ml
of the Company’s chargee for acting in any Trustee 

Capacity will be gladly given. Enquiries solicited.
An

B. J. CneeneeueEm H. Mootaou Allah C.V.O . 
Vtct-Pr—idrnt H. R. Dwveeowo 

C. B. Ooeooe
Hon Bin Loeee Onuie. K.C.M.O
B. B. OeannswiBLOs
C. R Moans»

ot
j2"^rvtîL,w vccJ^rwwRjH°ormis. uco- ts# ncm, w. m« vurpDy B, * ^

B. F. B. sohnston. K C.
Toronto Branch '

Bank of iMtreal Bldg.,
TOME ARB «VBBR ST*.

BRUCE L. SMITH. 
nanaonn

R. Wade. Jacob Kohler. A.Jos B. air w. v naiw
Hon. R. Macsav

Chartered Trust and Executor Company
Traders Bank Building

Loan BHAUOMKSaov. K.C.V.O.
Sir PnmDomcsWiLLiaos-TavLOo.LL.D.

ManagerT< i to A. B. Holt

V 1 ■V
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MontmdJE[nwtl ŒmtqitmgBUSINESS FORESIGHT
Professional and business men ..usually realize the importance of 
having their affairs arranged to meet every emergent 
consideration in this connection is “ Making Your 
not delay taking this important step, and we beg to suggest 
naming this Corporation a* your Executor, 
request, and confidential interview solicited.

.y. A first 
Win." Do CAPITAL :t

«750,000.RestPaid-up ... $1,000.00a
Literature sent on DIRECTORS

Sm HBRBBRT S. HOLT Pnndml 
A. J BROWN. K.C,. Viet-PmuUnl 

O. H. Duogam
F. F. Jones

!

THE
TORONTO GENERAL TRUSTS

CORPORATION

B. L. PassaEirW.MZUimen.BF.
H

F. w 
Hen W. B Rene 
A. Ham Sins 
Smear SvnATWv

We.Favutvu 
One. CAveneiLL 
C. A. Cl 
Hon. N. Cunev 
Han R. D,

Macnmi
C. B. Nbill 
Hone Fai

n
HON. FBATHBRSTON OSLBR. K.C.. Fneaioenv 

Han. J. J. Par. K.C.. Vice-Free. HAmvroeCAsaaLS. K.C.. LL.D.. Vice-Free 
A. D La ennui» General Manager W. O W Arson. Aset. General Manager

WINNIPEG

V. J. HUOHBS. General JZeaafa»

142 Notre Dame Street West. MontrealTORONTO OTTAWA SASKATOON

11

r

V
 5

m
K

K
m

m
m

m
m

m
m

m
K

rn
m

9*
ï

86Ü
3S «w

 IS JIT'S S " 
X S .9.8 

SU
 3 41 3 2

/ b K
A

-e
K

» a nz 
<» *



Y
Volume 56.THE X OIITitT TIMES22

‘

NORTHERN CROWN RANK'S CAPITAL REDUCTION

Formal notice has been given in connection with the 
application of the Northern Crown Bank to the treasury 
board at Ottawa for a certificate approving the by-law re­
cently passed to reduce the capital stock of the bank from 
02,859.272.33 to $ 1,431,200.

FARM PRODUCE WORTH THIRTY MILLIONS

British Columbia’s Production During the Past Fiscal 
I Year—Need for Ships

I

(Staff Correspondence.)
Vancouver, February $th.

LOANS ON LIVE STOCK

“The recent agricultural convention held in Calgary saw 
the pawsing of a resolution urging that this matter be taken 
up and efforts be made to have the bank act changed. 1 
think that all efforts should be extended to have this done,” 
stated Mr. A. R. B. Hearn, branch manager of the Imperial 
Bank at Calgary, in an interview. “The banks are willing 
enough to loan money on live stock security as soon as it 
is made legal ___

“The legalizing of this security will prove of benefit to 
the small farmer in particular. These men are usually 
working hard to produce results; their interests are in their 
farms and their cattle. They are a good risk, because these 
interests are fixed and assured. In many cases they could 
better their conditions if they could purchase another horse, 
or another cow, or other live stock. They usually have some, 
but generally have not enough money to purchase more when 
necessary. So they have to depend upon personal conveni­
ences from friends who endorse their note, or from chattel 
mortgage lawyers or private loans. If the bank act allowed 
it they could obtain the money from the banks.

The shipbuilding project which has been started by the 
British Columbia Manufacturers' Association has been the 
subject of much discussion, but as yet only preliminary steps 
have been taken. British Columbia, although a maritime 
province with big shipping, cannot take advantage of the 
new business. The difficulty in getting pulp from Sweden 
has opéned opportunities for British Columbia in Great 
Britain, for the resources of this province are large, but ton 
nage is not available. An indication of conditions on the 
Pacific coast is the entry of a sailing ship into the transpacific 
trade, something unheard of in the present generation. An 
American firm has chartered several Japanese boats for this 
route, as all kind of freight is offering. An instance of the 
money to be made is in the statement that the bar ken tine 
“E. R. Sterling,'• of Seattle, will earn about S1S0.000 on two 
charters, one to take two and a half million feet of lumber to 
Australia and the other to carry Australian wheat to England.
Value of Agricultural P

The value of agricultural products for British Columbia 
was greater than the value of the production of any other 
of the principal industries for the year ended March. 191$. 
Minerals amounted to 826,388,82$, timber products 828,250,- 
000, fisheries 813,891,398 and agricultural products 830,184,- 

This jrear minerals will show a large increase and will 
be about 830,000,000. With better prices for lumber pro­
ducts, there will be better figures to show for that industry 
also.
Statistics from F

An important feature in regard to the agricultural statis­
tics is the way the total is arrived at. Explaining the point 
to "At/ Monetary Times. Mr. W. "E. Scott, deputy minister of 
agriculture at Victoria, said that the ordinary method in vogue 
is to send out forms to farmers to be filled in. It is estimated 
that one-fifth of the forms sent out are returned, and to ar­
rive at the total value of production, the aggregate value of 
the forms returned is multiplied by five. In British Colum­
bia it is doubtful if such an estimate would be anywhere 
near correct.

In this province practical men were sent out through all 
the districts with the exception of the most remote, and they 
visited all the farms. They talked with the farmer himself, 
saw what he had and appraised the value. The chief statis­
tician of the department made as many as 2,000 calls. It is 
proposed to make this system of visits every five years, and 
then, with the information which will have been gathered 
from year to year, approximate the increase in production of 
the intervening periods.h.

■

ORGANIZING TRADE UNES100

In his address, Mr. G. F. Benson, retiring president of 
the Montreal board of trade, referred to a suggestion that 
the board should advocate a surtax after the war on all im- 
ports from Germany. Mr. Benson said : uIt is not thought 
opportune to press this question at the moment, but it is a 
matter that will undoubtedly in due time need the very careful 
consideration of your council, and in this connection I would 
call your attention to the letter of the British Imperial 
Council of Commerce of December 22nd last. This deals 
with ‘trade after the war,’ but more recently the important 
question of ‘trade during the war' has been dealt with in the 
verv important speech made by Mr. Runciman, the presi­
dent of the British Board of Trade, which resulted in the 
passing of a resolution without a division, to the effect 
“that His Majesty’s Government should enter into immediate 
consultation with the governments of the dominions, in 
order, with their aid. to bring the whole economic strength 
of the Empire in co-operation with the Allies in a policy- 
directed against the enemy.' I will call your attention also 
to the following significant paragraph in the speech itself, 
where Mr. Runciman says : ‘It has been all along the policy 
of the British Board of Trade to capture German trade, 
while the war is on, and to so develop our trade that there 
shall be no essential article, either for the arts of peace or 
war, that we cannot produce within either Great Britain or 
the Empire

Mr. Benson also referred to tfie recent visit of the dele­
gation from France with a view to increasing trade relations 
between Canada and that country. He had joined a delega­
tion to visit the minister of trade and commerce to advocate 
that the Dominion government send a delegation composed 
of commercial representatives to France to look into this 
matter. This idea had been heartily cwïhÿirred in by Hon. 
Sir George Foster, and plans for such a delegation were 
being considered.

]

1
I X
I.

MUST DEVELOP ALBERTA'S SOIL

There will be no return, at least not for many years, 
to the unsound conditions of inflation, speculation and over­
expansion that prevailed three or four years ago. There will 
be no “easy money,” permitting the promoter and speculator 
to reap where they have not sown. But there will be oppor­
tunity for the development of legitimate business as the 
result of the application of experience and sound business 
methods, suggested President Ramsay, of the Edmonton 
board of trade, in his inaugural address. Profits or _ re­
muneration will be received only in return for value given 
or service rendered. There will also be the most ample 
opportunity for the sound and -safe investment of funds at 
profitable rates on mortgage security. I know of no better 
security anvwhere than the rich agricultural lands of Central 
Alberta.

II

X

.

With the object of allowing holders of renewable term 
insurance policies to change them at any time for ordinary 

'*■ life level premium policies, Mr. Richard Blain, of Peel, is 
introducing in the Dominion legislature an amendment to 

V the insurance act. The proposed riglit to exchange, which 
would involve the equalization of premiums paid, is intended 
to remove an objection now said to exist in connection with 
renewable term policies, holders of which are called upon to 
pay increased premiums with each renewal up to the age o 
sixty, with no assurance of what will happen to them after­
wards S

?

The development of the vacant lands in our territory 
is the basis- of nearly all development in the city. This fact 
ha* been clearly recognized in the policy of the board of 
trade for many years past : but it is well at this time to 
again draw attention to the direction in wVirh any efforts 
which this board may be in a position to make towards pro­
moting development are most likely to prove ^effective. • i
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CANADA PERMANENT 
Mortgage Corporation
Toronto Street

The Hamilton Provident and 
Loan Society

TorontoCapital Subscribed 
Capital Paid-up ..
Reserve and Surplus Fuads ... 1,014,032.60

4.874,400.66 1

82,000,000.00
i,2on,ooaoo MbM less.

Total Assets First Vice-President W. D Matthews
Z____ : Vice President—O. W.
Joist Oeeersl Masseers- R. 8 Hudson. John Massey. 
Superintendent of Hrsnches and flecretary-Oeorst H Smith

.. .» 6,000,000.00
. .. «,780,000.00

___ 33,646,242.74

DERFNTIIRFÇ (oT of 6v« years with

iavestsMat for True! Funds.
Paid-up Capital ....................
Reserve Fund (earned) . 
Investments...........................

is Society are a legal

01 Kim HAMILTON, OWL
D. M. CAMBROR. Deposits Received. Debentures Issued.OBOt RUTHERFORD. President

When selecting » Trust Compsny is so Executor 
chooee one whose fixed policy le to giveIn next week s issue of The Monetary Times wiU 

appear the annual statements of London’s leading 
financial Institutions. Watch lor them.

THE CANADA TRUST COMPANY
THE HURON & ERIE MORTGAGE 

CORPORATION
LONDON, ONTARIO

FINANCIAL ASSISTANCE
to Estates being administered by it.

CAPITAL, ISSUED AND SUBSCRIBED ...81,171,700.00 
PAID-UP CAPITAL AND RESERVE 880,226.00

The Imperial Canadian Trust Co.
I. KteMeed Office* Executor, Administrator, Assignee,

HEAD OFFICE : WINNIPEG, CAN.
SASKATOON. RBG1NA. BDMONTOR. CALGARY. 

VANCOUVER ARD VICTORIA

T. O. MBRRDITH. B.C.. MUMS CRONYN.
BRANCHES

8

i
The Sterling Trusts CorporationQVER 200 Corporations, 

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

5% EXECUTORS, TRUSTEES, BTC.

I. Men.gin* DirectorH. W,Terms one to

Absolute
Security

Run. or Cu.ji.mdo.. N. H. Sreveue. A. H. Ti i. De. K. Ji
M.P.P.. AumuClauu. W. L Howto*. J. W. Soott. PCLJo.eeThe Empire 

Loan Company
WINNIPEG, Man.

Advisory
A. H. Tamm. B. D. MoCalluu. W. M. Mabti*. M.P.. T. J. Hew.

I. CUA». J,
J. O. LA NOTON.

Ragtna

J. F. A*o.it*o*. M. B. Pun. A. W.
OBO. H. BRADSHAW,

0»
Hsad Offics: 80 Kino Strbst East, Tobowto

]0LTHE DOMINION SAVINGS 
AND INVESTMENT SOCIETY

■

•X i.
TRUSTEES

INVEST YOUR TRUST FUNDSInterest at 4 per cent, payable half yearly on Debentures
NATHANIEL MILLS M .nager in our guAianteed securities. They arc legal trustee 

investments, and yield an attractive rate of interest.

Descriptive booklet by request.

T. H. PU ROOM E.C.. Presides*

!
0

1 <SKe Trusts and Guarantee Compami.r
LIMITED. 1 1

THI TORONTO ■ONTOAPR CO 
Offlos. No. IS Toronto Street

Carttal Account. IIMJM.O Reserve Fund.
Totsl Assets. SL»»,».»

m&aHBr
* TORONTOURANTrOND

JAMBSJ WAWHFN
rstsibewT

CALGARY
E B STOCK DA IB

CENSSAL MaSACE*
gif ]0[ J
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The Sovereign Life Assurance Co. of Canada
^ — Winnipeg

WT FOR THE YEAR ENDED 31st DECEMBER. 1t«.
__  T ■ r<tTj,ed during «he vrar amounted to «1,615^00.00. The assurance ■ lore*

A «SU RANCIS I he are a-ur an.ee issued. and assurances r* .( SWS.WB4S over the previous year. ,a* 'h' -^ ihe^yeau reached s !«?*•••. equal «., thVl written «he previous year, the quality o< the butine» was

mJt 'u,Vn.r, "anT'.hê er^c.JZ^Tta. Sm.Wtl. eaeeeding b, ««MUST the corretpondi.g income

• . . .mie»! to SM SI*.*. The groat interest earnings, however, amounted
____________ y T he total cash received front interest amounted to anz.asa.vo. toe a

to S71.W1.J1, being an increase over the pre. u. year of «*4»* oolicy holders in death lostet. matured endowments,
PAYMENTS TO POLIOTMOLOINS. Ihtrmg the year there «" P I n the* previous year. A favorable rate of mortality was 

reader value, and prof,,. MI.SM.S*. bet»* S1M«.W eree.. *Tth“ V!atut." lon.litv table . . ,
per,raced, the death losses being but « per een*. of those ,,p,r*^ * lv lntludillg policyholders’ reserve fund, death claims ,a course of
.,,,r.*^esha,:c:M,“kxr:;:K:,c,'n,h,n •mm.., b,-, « ....... -.« y-

‘^RESERVES The total reserve liability at the rh.se *»*e ^~»f '"at ’̂.lk^r’v^**»*''^,»t December, ton), amounted V
ASSETS The total assets (including munie,pal bond, and debenture, a, m.irtt vme 

S1.1SS.mn It the Close of the year, being an increase '«er the »»,,un„d $ 5,1.74g 66. Our municipal bonds and debentures
IN VEST MINTS. <>„, mortgage investments at the close °‘ *** y*“ . __u.— ur,d by legal reserve*. cash in banks, etc. The

tresyt -—• — • ~ *■

-a,... -a am> «. r~ w —- »» *~s. ■ nas- « r-""'
thewreport ,,^ attached^ the balance shee^ ^p^ctio. of ,T Otn'.dTh"? e^Va^ri^e*' ,1 .

-ta* of the rompany dnrin* the Most trying year that the Life Companies ol R. R SCOTT. President.

rl

Head Office,

DIRECTORS REPO

INCOME (a)
of 1914.

<b) sur-

I

FINANCIAL STATEMENT, DECEMBER 31st, 1915
BALANCE SHEET

4»

liabilities
ASS1TS.

Municipal debeatnres and bonds (market value ns at
December list, I9«5> .......... .........................................

First mortgages on renl estate (less $9"'-'-' assumed!.. 
Loans on policies secured by legal reserves..
Policy Bens under non-forfeiture agreements........................
Cash ia Banks, Head Ofhce and Agencies............................
Interest accrued and outstanding 
Net quarterly and semi annual premiums not yet due, 

and premiums in course of collection (less so 
- per cent, on Sr.t year and mi per cent, on renewals).

Ofice furniture (less to per rent written of)......................
Due from other Companies .................................. .......................

Reserve fund computed upon Government standard to 
cover all the Company's liabilities upon total as sur- 
ance ia force pin. addition.! reserve maintained
byl the Company .................. ....................................................* tovSo

Pohcyholders' dividend, left on deposit.. . ........................... * «»
Death claims reported, proofs not completed....
Shareholders' account ..................................... .............................
Reserve on instalment polwie. .............................*................. ,
License fees and taaes accrued................................................ ,'Jko*
Premiums and interest paid in advance..................................
Capital paid-up Mf '.....................................

$ jAj.6gS.91
W'.7«SW
lS$.r7S.75

l^ys-s*
T5.5S4.93
sS.iSt.so

3.W»7
**■*

........
I i

t1.04t.091-»

isi.sn.ss
Total liabtBtie*

W
V

5t.ili.iis.sv
5i.iSi.jiv»

5
DISBURSEMENTS

Payments to policyholders, including death claims, proits,
surrenders, etc............................. ........................................ ........ *

Taaes and Hreuse fees .....................................................;'V”*
Head (MSce salaries, travelliag eapeases. Directors fees. 

Auditors' fees 
Commissions.

.ol agency employees ...........................................
Genera! and loaning eapeases. inrHiding advertising,

legal eapeases. medical fees, rent, collection, post­
age. printing, stationery, etc.......... -.....................................

Dividends to shareholders ..4......................................................
Ledger assets. December «1st, ie«5 .............................................

'

RECEIPTS

Ledger assets, list December. ,9,4 
Insurance premiums (less rr-as.nrnnrr) 
Interest on mortgage#, loans, bonds.- etc

*4
. S1.009.»,- », 

tenant n
Al.Ai*.#*

h i lo,7«9 «7
salaries and travrIHug espenses of agents,

4*171.01||
■7.544. *«
14.699.65

1,154.974.71

, tl.111.t4ss'tl.511.14S SoI

H. I MEÎKLEJOHN. Managing Directort- '

AUDITORS' REFORT k . .i™ —ar.t r=n» t. rsxra s.--*sfwsj» vxsz
given ns. and as shown hr the hooks of the Company

We have also verified the securities and cash and bank balances.
(Signed)

I:

!WFBB. READ. HEOAN. CALLINGHAM A COMPANY.^

A
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NATIONAL TRUST 
COMPANY, LIMITED

Report at the Annual Meeting, of Shareholders

Increase in 1915 of Assets Under Administration, $7,637,806
V

Hon. Sir Lyman Melvin Jones. John Aird, and J. W. Woods Added to Board of Directors

The Eighteenth Annual Meeting of the Shareholders of 
the National Trust Company, Limited, was held in the Com­
pany’s Board Room, 20 King Street East, Toronto, on Tues­
day, the 8th day of February, 1916.

The President, Mr. J. W. Flavelle, was in the chair, and 
Mr. J. C. Breckenridge, the Assistant Manager, acted as 
Secretary to the meeting.

The Secretary read the Eighteenth Annual Report of the 
Directors, and the Financial Statement, as follows :—

The Directors have pleasure in submitting herewith their 
Eighteenth Annual Report, showing, Statement of the Assets 
and Liabilities of the Company as at 31st December, 191$, to­
gether with the Profit and Loss Account for the year ending 
on that date.

The net Profits, after providing for all cost of Manage­
ment, Salaries, Advertising, Auditors’ Fees and other ex­
penses, amount to $229,152.99. To this must be added the 
sum of $54,657.47 brought forward from 1914. making the 
total at credit of Profit and Loss Account $283,810.46, which 
has been appropriated as follows :—

(a) To pay four quarterly dividends at the rate of ten 
per cent, per annum, amounting to $150,000.

(b) To write off Company’s Office Premises, $50,000.
(c) To pay subscriptions to Patriotic, Red Cross and 

other Funds, $10,250.
(d) To carrv forward in Profit and Loss Account, $73,- 

560.46.
Respectfully submitted,

J. W. FLAVELLE. President.

UABILITIE$. •
Capital Account 1

Capital Stock ........ ......... ....
Reserve Fund ..............
Mortgage Loans in process, of

completion ............................
Dividend No. 64, due January

2nd, 1916 ............................
Profit and Loss ....................

$1,500,000.06
1,500,000.00

to,403.01

31,500.00
13,500.40

$ 3,140,543.44
Guaranteed Trust Account 1

Guaranteed Trust Funds for
Investment ............................

Trust Deposits ........................
$5,501,151.11

1,410,015.11
----- $ 4,044,333.04

Estates, Trust, and Agency Accounts 1
$40,106,000.03

’-V ■ $50,331,444.15

PROFIT AND LOSS ACCOUNT.
For Year Ending 31 et December, 1016.

Balance 31st December, 1914 
Net Profits for the year, after deducting, cost 

of Management, Directors’ and Auditors’
Fees, Salaries, Advertising, etc...... ............. 110,151.00

... . $ 64,451.41

$1*3 410.44

Appropriated as follows :—
Quarterly Dividends Nos. 61. 62. 63, and 64.

at the rate of 10 per cent per annum..........
To write off Comnanv’s Office premises ----- -
To pay Subscriptions to Patriotic. Red Cross.

and other Funds 
Balance carried forward

$150.000.00
54 eee.eeGoDoraJ Statement, 31st December, 1915.

ASSETg.
ie.tse.ee
13,600 44

1Capital Aocount 1 V1
$ 000,441.40 

611,104.04
Real Estate Mortgages..........
Bonds, Debentures and Stocks 
Real Estate, including Com­

pany’s Buildings and Safe 
Deposit Vaults in Toronto, 
Montreal, Winnipeg, Ed­
monton and Saskatoon..... 

Loans on Collateral Security 
of Bonds, Stocks, etc., and 
Advances to Estates, Trusts,

. $143 410.44

In moving the adoption of the Report, the President
$11,101.54 said :—

We are met together to-day for the second time under the 
shadow of the great war. So close are wc to the year 1915 
that it is difficult to comprehend the significance to Canada 
of its events. The sacrifices made by our soldiers at Ypres, 
Langemarck and Festubert for the cause of freedom and the 
Empire will stand out for all time in the history of Canada. 
The memory of the men who gave their lives upon the plains 
of Flanders must ever lie ah inspiration to high endeavor to 
the sons and daughters of this Dominion. Never again will 
Canada be content with a restricted horizon, aim and purpose, 
but rather will she desire to enter anew into the full and 
purposeful life of a great Empire.

While to the warring nations the past year has been one 
of stress and strain, to Canada, although a partner of Great 
Britain, it has been a year of comparative prosperity. This 
is due partly to her remoteness from the seat of war and partly 
to the fact that Canada, an agricultural country, was favored

451,005.31
114,103.10etc..............................................

Cash on Hand and in Banfc.. $ 3,140,543.44
- Guaranteed Trust Account i

Real Estate Mortgages......
Bonds and Debentures ..........
Loans on Collateral Security

of Bonds, Stocks, etc............
Cash on Hand and in Bank..

Estates, Trust and Agency Accounts 1
Funds and Investments..........

>
$5,401,010.10

100,501.04

544,401.41
444,050.00

$ 4,004,333.04

$40,106,004.43
a

$50 331,445.15I
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to $10,250, and to carry forward into the Profit and Loss Ac­
count for the year 1916, $73,560.46.

Canadian financial institutions,with an abundant harvest, 
soundly established and conservatively managed, have par­
ticipated in the prosperity of the country, and the balance 
sheet submitted herewith shows that...of this prosperity this 
Company has had its share. The assets have again increased, 
and amount now to nearly $60,000,000, indicating the con­
fidence which the Company continues to enjoy. The admin­
istration of assets of such an amount would under normal 
conditions be a task of considerable magnitude, and during 
the past year this task was added to through the absence on 
active service of a large number of the staff.

Another Sharp Increase In Assets. *111 :

The outstanding feature of the statement just presented i- 
the large increase in the assets now under the Company’s ad­
ministration over those of a year ago. These assets now 
amount to $59.33^.485-IS. an increase during the year of $7.- 
637,806.10. This evidences in a striking manner, as indicated 
by the President, the continued confidence reposed in the
Company JJ {he shareholders to know that on the 31st
December, 1909, the end of the first ten-year period of the 

’ Company’s existence, the assets under administration amount _ 
ed to $22,940,000, whereas to-day they amount to $59.330,000— 
an increase of oyer 150 per cent, in the short period of six

!m
1

iii 1 Changes In the Board. ,,
Your Directors regret the death during the year of Mr. 

Alexander Laird. Mr. Laird was a Director for many years, 
and always took a real and active interest in the affairs of the 
Company. His loss is keenly felt - by us all.

The Hon. Mr. Justice Masten, who was recently appoint­
ed to file Supreme Court Bench, has asked that his name be 
not put in nomination as a Director for - the ensuing year, 
and therefore his name will not appear to-day on the ballot 
paper. Your Directors take this opportunity of congratulat­
ing Mr. Justice Masten upon his appointment, and at the 
same, time express their regret at the loss to them of his 
valuable advice and counsel.: ' * '

I am pleased to say that the names of the Hon. Sir Lyman 
Melvin Jones, Mr. J. W. Woods an<L Mr. John Aird will be 
amongst those submitted to-day to the Shareholders for election 
to the Board of Directors.

years.

Mortgage Payments Satisfactory.
Good crops throughout the country, and especially the 

abundant grain crop in the Western Provinces, with com­
paratively high prices ruling for all products of the farlt* 
during the year 1915, have resulted not only in very satisfais, 
tory payments of interest on the Company’s mortgage inyest-'s^^ 
ments, but als^ in heavy repayments on account of principal. ^

1
ill 11-,

-
I’■'New Building at Montreal.

Reference was made a year ago to the Company’s new 
building in the City of Montreal, the erection of which was 
begun early in the year 1914- This building is now com­
pleted : it was occupied by the Company in June last, and 
mainlv accounts for the increase shown this year in the Office 
Premises Account. We are greatly pleased with the building 
and with the accommodation it affords for the care_ of the 
Company’s increasing business in that city. I think it is but 
fitting that we should acknowledge the services of Mr. Kenneth 
G. Rea, of Montreal, the architect to whose taste in design­
ing and skill in planning, the building is a tribute.

The Shareholder^ wiH recall that a year ago the policy 
was announced of providing additional office accommodation, 
so far as possible, out of earnings rather than by investing a 
larger proportion of the Company’s capital in this way. In 
pursuance of this .policy, therefore, an additional $50.000 out 
of earnings has this year been written off Office Premises 
Account. 1

1 Contributions to Various Funds.
In common with other financial institutions, the Company 

has again been called upon to contribute to various funds 
concerned with the welfare of out soldiers or their families, 
and in answer to this call your Directors have gladly 
authorized the following subscriptions :—

»Ü

I
• IB,1I I Toronto and York County Patriotic Fund ...................

British Rod Cross and Order of St. John of Jerusalem. 
Toronto University Base Hospital ...............................

1.600
tSB

$11,250Total

11
A resolution confirming these subscriptions will be sub­

mitted to ygu to-day.
On behalf of the Board. I desire to express appreciation of 

the service rendered to the Company by the Resident Direc­
tors at Montreal and the Advisory Board at Winnipeg.

Before moving the adoption of the Report I will ask the _ 
General Manag<r to address you.

Remarks of the General Manager.
The General Manager, Mr. Bundle, said :—

__.In ordinary times one would, I think, be justified in feel-
‘ ing a sense of unqualified satisfaction in commenting upon a 

' Report such as, that just submitted for your consideration. 
With the world in the melting pot, however, with our Empire 
in death grips with an enemy who seeks to crush and destroy 
liberty and freedom, and with scarcely a home in Britain and 
her Dominions to which sorrow and suffering has not already 
or will not soon some, there; seems something incongruous in 
speaking of profits and business expansion. But Canada has 
the satisfaction of knowing that she nailed her colors to the 
mast at a time when she believed her action meant nothing 
but sacrifice, and if she to-day^finds herself materially prosper­
ous it is due to no design on her part, but to factors such as 
abnormal crops which a kind Providence has graciously be­
stowed upon her and to a readiness to do her part in main­
taining the equilibrium of business under trying conditions.

However, we are here to-day to consider the results of the 
Company’s operations during the past year, and must there­
fore necessarily deal with the statement before us.

j:
Once more I am happy to inform the Shareholders that 

the Bonds. Debentures and Stocks owned by the Company 
are not only of a high grade, but are shown in the Balance 
Sheet presented to day at figures substantially below their 
present market prices, and that out Call Loans are well 
margined below the present market prices of the collateral 
held as security for them.

An Advantage Afforded by Corporate Executorship.
In its capacity as Executor, Trustee, etc., the Company 

has in certain cases deemed it advisable in the interests of 
the beneficiaries to make .temporary advances of its own 
funds for the protection of the Trust Estates. This is one 
of the many advantages which a corporate trustee affords as 
compared with a private trustee. No matter how ample the 
security which the assets of a trust estate might be, or how 
temporary the advance required, a private trustee seldom has 
funds available for such a purpose. In all cases where the 
Company has made advances of this character it has, of 
course, ample security for the amount advanced.

Guaranteed Trust Funds Increase.
The Shareholders will be pleased to learn that at the 

last session of the Legislature for the Province of Ontario, 
legislation was enacted, the effect of which is to enable private 
trustees or others having trust funds for investment to invest 
such funds in our Guaranteed Trust Investments. In this 
connection it will be observed that the funds held by the 
Company on Guaranteed Trust Account now amount to 
almost $7,000,000, an increase over last year of $464,626.99. 
The feature of this class of investment which is daily mailing 
it more popular consists in the double security which the 
client enjoys,—namely, the investment in which his funds Ure 
placed, and, in addition, the guarantee by the Company of the 
investment.

V'

1

Profits More Than is Per Cent, -of Capital.
The net profits for the vear amount to $229.152.99, or a 

sum slightly ip excess .of 15 " per cent on the Company’s 
capital. These earnings, together with $54.657.47 brought 
forward from last year into Profit and Loss Account, enabled 
the Company to pav $150,000 in dividends to its shareholders, 
being at the rate of 10 per rent, per annum ; to write $50,000 
off the Company’s office premises : to pay subscriptions to 
Patriotic. Red Cross and other charitable funds, amounting I

1
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More Than is Far Cent, of staff at the Front. t!GEORGE H. WATSON. K.C., of Messrs. Watson. Smoke, 
Smith & Sinclair, barristers.

CHESTER D. MASSEY, Honorary President Massey-Harris 
Company, Limited.

ELIAS ROGERS. Vice-President Imperial Bank of Canada. 
ALEX. BRUCE, K.C., of Messrs. Bruce, Bruce Sc Counsell, 

barristers.
H. C. COX, President and General Manager Canada Life 

Assurance Company. ' *:
H. H. FUDGER, President, The Robert Sifripson Company, 

Limited.
H. B. WALKER, Manager Canadian Bank of Commerce «ft 

Montreal.
HON. A. E. KEMP, M.P., President Sheet Metal Products 

Company of Canada, Limited.
J. H. PLUMMER, Chairman Board of Directors Dominion 

Steel Corporation, Limited.
HON. F. H. PHIPPEN, K.C., General Counsel, The Canadian 

Northern Railway Company.
H. J. FULLER. President Canadian Fairbanks-Morse Com- ‘ 

pany. Limited, Montreal. 1
F. W. MOLSON, Director The Molsons Bank, Montreal ;

Director Montreal City and District Savings Bank.
T. B. MACAULAY, President and Managing Director Sun 

Life Assurance Company of Canada, Montreal.
W. M. BIRKS, Vice-President Henry Birks & Sons, Limited, 

Montreal ; Director Molsons Bank.
FRANKLIN H. WALKER, President Hiram Walker Sc Sons, 

Limited, Watkerville.
E. M. SAUNDERS, Treasurer Canada^Life Assurance Com­

pany.
HON. SIR LYMAN MELVIN JONES. President and General 

• Manager Massey-Harris Company, Limited.
JOHN AIRD, General Manager Canadian Bank of Commerce. 
J. W. WOODS, President Gordon, Mackay Sc Company, 

Limited.
The meeting then adjourned.
At a subsequent meeting of the Board of Directors, MR.

J. W. FLAVELLE was elected President, and MESSRS. Z. A. 
LASH, K.C., and E. R. WOOD, Vice-Presidents, and the 
following were appointed members of the Advisory Board at 
-Winnipeg : A. McT. CAMPBELL, Manager Canada Life 
Assurance Company, Winnipeg ; SIR DOUGLAS CAMERON,
K. C.M.G., Lieutenant-Governor, Province of Manitoba; KEN­
NETH MACKENZIE, Director Canada Life Assurance Com­
pany, Winnipeg; HON. GEORGE W. BROWN, ex-Lieutenant- 
Govcrnor Province of Saskatchewan ; GEORGE W. ALLAN, 
of Messrs. Munson, Allan, Laird & Davis, barristers, Win­
nipeg.

It will interest the Shareholders to know that already 
-leave of absence for overseas service has been granted to 
25 % of the male members of the Company’s staff. Up to the 
present our policy has been to retain the men’s positions for 
(hem and to put them on half salary. 1 a91 thankful to say 
that so far, while several of our men have keen more or less 
seriously wounded, we have not had to record any fatalities 
among, the number. I feel that, while referring to those who 
have gone to the front, I should not? forget to mention the 
services of those who have remained behind, and thus made 
it possible to carry on the business of the Company. The 
willingness and cheerfulness with which they have assumed 
the additional work cast upon them is further proof of the 
fidelity of a staff Which has always shown 
loyalty to the interests of the Company.

As provided by the Company’s by-laws, the Inspection 
Committee of the Board, of Directories made its usual in­
spection and report to the Board regardibg^the investments 
made by the Company, and their report is presented to you 
herewith. The value and importance of such an inspection, 
in addition to the usual audit of the books and securities, will 
be apparent to the Shareholders and the Company’s clients.

I would again call your attention to the report of the 
Auditors appointed by you with regard to the separation of 
the Company’s own funds and investments from the funds 
and investments which it holds on Trust Account, and to the 
manner in which these latter are shown upon the books.

over

r
:

the greatest of

r

The confidence which I expressed a year ago in the con­
tinued prosperity of the Company, has, I believe, been borne 
out, and I look forward to another year of progress.

I wish to acknowledge the valuable services of Messrs. 
Thomson, Dickson Sc Shaw, and of Messrs. Finlay son, Auld Sc 
Mackechnie. the Company’s agents at Edinburgh and Glas­
gow respectively, and to express my appreciation of the 
excellent and faithful services rendered to the Company by 
the members of the staff at all the offices.

*t

yThe report was unanimously adopted.
The following were elected Directors of the Company for 

the ensuing year :—

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

Limited ; Director Canadian «Bank of Commerce.
Z. A. LASH, K.C., LL.D., of Messrs, Blake, Lash, Anglin Sc 

Cassels, barristers ; Vice-President Canadian Bank of 
Commerce.

E. R. WOOD, President and Managing Director Central Can­
ada Loan Sc Savings Company.

HON. MR. JUSTICE BRITTON. .
1

974, a decrease of $99,014, while Toronto property stccounl 
is $427 lower, at $35,000 Deferred charges and discount 
on debentures amount to $434,551, compared with $144,815, 
and sinking funds stands at $1,465, against $972.

Among liabilities, bills payable are lower, at $390,000, 
compared with $452,914, while accounts payable stand at 
$42,2*2, against $113,272. Accrued charges shows a slight 
increase, at $16,733, while depreciation and sinking fund 
reserve amounts to $108,572, compared with $80,322. 
reservation of $11,000 is made for Australian business.

BELDINC-FAUL CORTICELU COMPANY.

The Belding-Paul Corticelli Company's sales for the 
year ending November 3<*h, 1915. amounted to $1.488,338, 
as compared with $1.434.32» for 19U, and manufacturing 
profits, after allowing $10,000 for depreciation on old manu- 
factored stock and writing off $29,000 for bad dcbte, were 
$120,474. Bond interest amounting to $37*°7° was Pai® '* 
$14,790 was provided for bond sinking fund, and $9*679.82 
was appropriated for plant depreciation, leaving a balance 
of $$8,925 as net earnings, compared ’ with $42,283 for the 
previous year.

The directors appropriated from the year’s earnings 
$28,420 to cover loss on closing out investment in Oriental 
Silk Company and $11,480 as a reserve for estimated loss 
on Australian business, doubtful accounts, etc. An amount 
of $897 was also written off, being the net balance due for

The total amount deducted from

A
t

Mr. S. A. McGaw, whose retirement as general manager 
of the Western Canada Flour Mills is chronicled on another 
page, died yesterday at Los Angeles, as the result of an 
automobile accident.

On application of the solicitor for the British Columbia 
Breweries Company, Limited, Mr. Justice Morrison gave 
leave to Mr. S. L. Prenter, receiver of that company, to bor­
row money up to $75,000 to carry on the business. -The 
receiver was appointed on motion of the Roval Trust Com­
pany, trustee for the bondholders. Mr. Charles Wilson, 
K.C., appeared for the trustees. A bond of $50,000 has 
been put up for the receiver by the United States Fidelity 
and Guarantee Company.

discount on debentures. ---- . ,
the net earnings was $40.797. leaving $18,127 to be earned 
to the credit of profit and loss. This amount, added to the 
$78,065 shown on November 30th, 1914. makes a total of 
$96.193 at the credit of profit and loss.

The balance sheet shows $29.583 cash in hand, compared 
with $18,886 last year, and accounts receivable after provid­
ing for doubtful accounts. $340.727. compared with $3«9.°'6- 
Raw and manufactured goods on hand are valued at $644,-

f-
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MONEY VALUE OF A MAN’S LIFE
MONEY MARKETS

Messrs. Glazebrook and Xron>n, exchange and bond 
brokers. Toronto, report exchange rates as follows:

Buyers. Sellers. Counter. 
H pm 13-32 pm H pm

H to
10lSllSsi¥S:-l
talU Muîuply the years a man is expected to live, according 
to the table, by his earning power per year in excess of his 
cost of living, and you get the approximate money value of 
his lif*. It will tend to show that the average man does not 
carry enough insurance. The table follows:

Expectation 
of life in Insurable 

round Nos.

» /'
7N Y. funds 

Mont, funds 
Sterling—

Demand ...........................94-77 r*
Cable transfers ......... $4 7»H -, , .
Rate in New York for sterling demand, $4 70 »-»”• 
Bank of England rate, 5 per cent.

parpar

$481
$4.78* 

$4 78*

Expectation
of life in Insurable Age. 

round Nos. value.
$19.330

18,200
19.070
18,940
18,800

Age.BANK CLEARING HOUSE RETURNS value.
$15.860

15.6*0
.... *7.... 42The following are the bank clearing house returns for 

weeks ended February 3™*. 1916, and February 4th, 1915. wlt‘K 

changes

2741 26 15.370 
IS.«2® 
14.860

40 !*5yi 39Week ended Week ended 
Feb. 3. ’i6.j Feb. 4. '«5.
$ 56,981,484 $ 40,968,958 4- $16,012,5*5 

29,946,383 4-’ 11,075,734 
26,055.846 + 4.965.932
$.396.370 —
4.033.372 4-
2.751.958 +
2,738,371 + J
2.299.435 +
2,192.552 —
1.809,503 4-
1,694,162 4-
1,178,506 4- 
1,342,463 4-
1,452.496 —

712,294 4-
$66,842 4-
443.434 —
463,458 4- 
463.670 —
250,268 4-
200,715 ,+
335.742 —
278,127 +

$162,958,958 $127.574.92$ + $35.384.033

.... 2$------ 39Changes.
• 14.590

14,320
14.040
13.760
13.470

. 2418,660
18,510
18,360
18,200
18,040

Montreal .,, • - 
.Toronto ......
Winnipeg ....
Vancouver ....
Ottawa .............
Calgary .........
Quebec ...........
Hamilton ------
Edmonton -----
Halifax ......
London .........
Regina ......
St. John ------
Victoria ------
Saskatoon 
Moose Jaw ' .. 
Brandon 
Brantford
Fort William -------
Lethbridge ................
Medicine Hat .........
New Westminster . 
Peterboro ..................

.... 38
41,022,117
31,021,778
4.672.799
4,555.312
3.373.482
3.069,83$
3.492.596
1,899,162
2,426,289
1.697.733
1,599.867
1,611,092
1.035.233

918.584
819.745
429.957
586,396
431,773
342,987
229,427
178.574
562,737

23
22

723.571
$21,940
621,524
331.464

1,193.161
293.390
616,786

3.571
421.361
268,629
417.263
206,290
252.903

13.477
122,938
31.897
92,719
28,712

157.168
284,610

22 4
21

13.180
12,880
12,580
12,280
11,980

17,870
17.700
17.520
17.330
17.140

51 • • • •

5C11..... 1716,950
16,740
16.530
16,320
16,090

1 • • 1 • 16 11t
■

n,o$o
10,730
10,410

r
.... 14

f
1RAILROAD EARNINGS

The following is the weekly record of the transcontinental 
railroads* gross earnings for January:—

Canadian Faelftc Railway
1916.

... $1,874,000 

... 1,863,000

... 1,910,000

.. 2,733.000

Grand Trunk Railway
... $ 880,702 

966.301 
980,914

... 1,459.499

Totals

11
CLEARING HOUSE RETURNS 191$.

$1,316,000
1,321,000
1,391,000
1,880,000

JANUARY BANK + $558,000 
4- 542,000
4- 519,000
4- 853,000

January 7............
January 14 - • ••■ 
January 21 . ... 
January 31 • ••••

The following are the bank clearings, with changes, for 
the months of January, 1916, and January, 191$. compiled by 
Houston’s Standard Publications.— .

Changes.Jan., 1916. Jaa., 1915- ,
. $261,581.500 $188,434.337 + $ 73.i47.i63
. 194,964.304 146.700,771 + 48,203,533
. 145.723,00$ 102,143.672 + 43.579.333

21,924,554 24,842,677 — 2,918.123
17.055.167 + 1.299.038
11,892,944 + 3,403.768
11,221,993 + 2,671,539 .

4.050,963 
80,346 

3,647.663 
84.627 

3.034.163
279.364 

2,410,249 
1.575.726
1,180,993 

557.172
668,352 
251,790 
$65,176
445,686 
262,876
461.51$

■ *
Montreal . ^
Toronto 
Winnipeg 

\ Vancouver 
• Ottawa 
Calgary /.
Quebec
Hamilton ......... .
Edmonton .........
Halifax .......
London .............
Regina i...........
Str John .....
Victoria ...........
Saskatoon 
Moose Jaw ...
Brandon .........
Brantford .........
Fort William 
Lethbridge 
Medicine Hat 
New Westminster 
Peterboro........... ..

+ $137.180
4- 186,556
4- 185,084
4- 367.783

$ 753.522 
779,74$ 
795.830 

1,091.716

1 anuary 7 . 
anuary 14 . • 

January 21 . . 
January 31 . .

I

18,354.20$
15,296.712 
13.893.532 
14,839,201 10,788,238 4-

8.654,331 —
8,391.75$ +
7.945.433 — 
$.823.527 +
6,445.659 +
8.139.927 —
*,214.947 +
>.811,532 + 
t .800,094 +
*,117.412 4-
1.758,673 +

IX'

Canadian Northern Railway
$ 3i$.7oo 

349.300 
322,600

, 451.800

I
4- $225,400 
4- 120,000 
4- 181,400
4- 120,600

$ 541.100 
469,300 
504,000 
$72,400

January 7 • 
January 14 • 
January 21 . 
January 31 .

8.573,98$
12,039.418
7,860,806
8.857,690
6,725,023
$,729.678
4.790,673
3,992,525

i
li

-02 421 Gross earnings were $12,705,673; working ex 
£Tn£s $7 004 452. For six months ended December 3«»t 
figures’are: Gross earnings. $66,470,164; working «P*”8**; 
$46,845.977 ; net profits, $29.624.187. In De_
profits were $2.199.524. and for the six months ended U
rember 31st, IQ14. $19.673,576.

The Canadian Northern December statement shows th

following figures :—

2,010*463
1,880,092 I.3«4.9i6 +
1,334.407 888,721 4-

844,294 *,107,170 —
2,234.818 ^p.773.303 +

$758.593.91$ $5«$.267.i99 + $183,326,716 Increase.Totals 1914.
$1,809.600 $1,626x00

857.100 
768.900

1.384

191$.
.. $3.43$.6oo
.. 2,233.500
.. 1,202.100

8.270

. Gross earnings 
Expenses . ..
Net earning»
Mileage in operation..

*-à 1,376,400
433*200

6,886
a bonus Ïf r^tcS,7!,npïya0ilePF|E“a% ’hoWrlTf

record February $th, was declared ,
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CANADIAN COMPANIES DO BUSINESS ABROAD

Ten Companies Collected in Foreign Countries an Average 
ol a Million Dollars Per Month—Where They Operate

Mutual Life Assurance 
Company of Canada.... Newfoundland. 

National Life Assurance 
Company of Canada.... British West Indies. 

North American Life As­
surance Company .

1- ^
..The States of Illinois,/Michigan. 

Pennsylvania and Washington 
in the United States of America ; 
Bahamas; Bermuda; West In­
dies and Newfoundland.

Traders and bankers from Canada have made their 
mark in international spheres. Therefore, it is 
prising to find that Canada's strong life insurance forces 
are holding a satisfactory position in other lands. Ten com­
panies transact business abroad. Four ate competitors with 
the older British companies in the Motherland, just as the 
British companies transact business in the Dominion. It 
may be said that reciprocity in life underwriting is preva­
lent, as four Canadian companies do business in various 
States, while many United States companies are operating 
m Canada. The Orient has attracted 'three of the 
panics, so that they have established branches there, while 
various British colonies and Latin-American countries prove 
a profitable field for seven of our companies.

[ not sur-I
t Sun Life Assurance Com­

pany of Canada............t Great Britain ; Newfoundland ; Ber­
muda ; Bahamas ; West Indies ; 
India and Burma ; Ceylon ;
Straits Settlements; Egypt; Asia 
Minor; Hawaii; Maryland, 
Michigan ; New Jersey ; Penn 
sylvania; Porto Rico; Virginia: 
Philippine Islands ; Cuba ;
China; Japan; Belgium; Chile; 
Mexico ; Cigitral America ; Java ; 
Colombia ; Peru ; Manchuria ; 
British Guiana ; Dutch Guiana ; 
Siam.

com-

Ci L'e Foreign Insurance Buelneee.
The amount of business done in 1914, the latest year 

tor which figures are available, bv Canadian companies in 
foreign fields is shown in the following table compiled bv 
The Monetary Times .—4 AMOUNT OF COMMANDEERED WHEAT

An official statement in regard to the commandeering, 
of wheat given out by the government show-, that the gov­
ernment had commandeered 13,621.806 bushels of wheat 
last year. Authority foy” the purchase had been cabled by 
the secretary of state for the colonies on November 23rd. 
Some 8,051.968 bushels had been loaned back to the dialers 
or operators, a deposit of 10 cents per bushel being required 
on wheat loaned from eastern elevators, and when loaned 
from terminal elevators bills of lading and official 
mandeered wheat certificates were retained until the grain 
was paid back. There had been shipped from C anada to 
date 4.296.617 bushels, the shipments being made or under 
order to the committee of the Allies.

No. of
policies in Net amount 

force. in force. 
20,131 $44.488.543

5,649 14,172,590
62,012 108.433,840

939.326
2,406,736
3,636.431 

24.379,843 
742,390 
238,000 

5.399.47S

, 111,730 $204.837,177

Company.
Canada .............
Confederation .
Sun ................. .
Federal ...............
Great-West . .. 
Imperial . .... 
Manufacturers .
Mutual ...............
National...........
North American

Premiums.
$2,441.288

890,055
7,592.576

56,895
66.505

198,276
1,257.049

29,112 
. 8,066

201.820

460
1.420
2.168

15.627 com-383
202

3.478

$12,741.642
Where They Operate. r

The companies operating abroad and the countries 
where they transact business are as follow:—

Countries.

.The States of Illinois, Michigan, 
Minnesota. Ohio, Pennsylvania 
and Washington in the United 
States of"America; Great Britain 
and Ireland: Newfoundland and 
Bahamas.

Great Britain ; Newfoundland ; Ire­
land ; Mexico; Jamaica; Trini­
dad : Cuba ; Canal Zone and 
Costa Rica.

tal -1 CANADA LANDED AND NATIONAL INVESTMENT 
COMPANYCompany.

Canada Life Assurance 
Company Established in 1858, the Canada Landed and National 

Investment Company, with headquarters at Toronto, has 
built up a substantial business on conservative lines. The 
company’s financial statement for the past year was pre­
sented to. the shareholders at the annual meeting on Feb 
ruary 9th.and shows the maintenance of a strong position 

' The net profits for the year, after the usual deductions, were . 
$199,2tk>. With a balance of $1.845. brought forward from 
the previous year, there was a sum of $201,045 for distri­
bution. A 10 per cent, dividend absorbed $108.450, and 
$80.000 was transferred to the reserve fund, leaving a bal­
ance of $12,505 to be carried forward. This is a balance 
of approximately $io,oort larger than a year ago. The re­
serve fund now totals $1,170,000. which is, equal to the-com-3 
pany’s paid-up capital stock. This fact alone is a striking 
indication of the company’s strength.

There are loans of $5,718.146 on mortgage securities, 
and these constitute the bulk of the company's assets, 
amounting to $6.632,096. The chief liabilities to the public 
are sterling debentures of $3,831.645 and currency deben­
tures of $347.779. Mr. Edward Saunders is the managing 
director of the company, and is an ideal type of man for 
the1 management of a properly conservative loan company. 
He is supported by the following well-known directors: Dr. 
John Hoskin. president; D. E. Thomson, K.C., LL.D.. vice- 
president; G. Tower Fergusson. F. W. Harcourt, K.C., Wm. 
Mulock, jr.. James Playfair and Newman Silverthorn

Dr. Hoskin. who has been associated with the companv 
for many years as president.,in addressing the shareholders 
pointed out that the interest received on the company’s in­
vestments has exceeded that of any vear in their history, 
proving the high standard of the securities in which the , 
funds are invested. Speaking of the moratorium laws in 

■ the various provinces, he said that the company's borrowers 
had not, to any serious extent, taken advantage of the law; 
another proof of the excellence of the company’s securities.

ooo
□00
000
000

Confederation Life Asso­
ciation ............................180

556
I0$4

783
Federal Life Assurance

Company........................
Great-West Life Assur­

ance Company ........
Imperial Life........  ........

Eastern Asia.

State of North Dakota.
Newfoundland : British West In­

dies ; Dutch Guiana ; British 
Guiana: French Guiana; Costa 
Rica and Porto Rico : Guate­
mala; San Salvador ; Nicaragua.

I.400
,000
,4CO
,600 -

and 
1 an 
over Manufacturers Life In­

surance Company ....... Newfoundland: Great Britain and 
Transvaal ;$$•* ____ Egypt;

Cape Colony; India; Ceylon; 
Siam ; Straits Settlements and 
Federated Malay States; Java; 
Sumatra; Hong Kong, China 
(Treaty Ports) ; Philippine Is­
lands ; Japan ; Bermuda ; Bar­
bados : Jamaica; Porto Rico; 
Trinidad ; Cuba ; Curacao ; Gren­
ada; Panama; Costa Rica; 
Dutch Guiana ; British Hondu­
ras ; Mexico ; Santo Domingo ; 
Pennsylvania : Illinois ; Michi­
gan : Ohio.

Ireland :
ex-

31st
ises,

net
De-

the

case.
i.coo
7,100
B.900
1,384

!■

;._
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__
__

__
__

_
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in», $1,500; brick building of Canada Foundry Company, 
north-west comer1 Lansdowne and Royce Avenues. Cause, 
defective electric motor. Loss, contents, $700; building, 
$25 \ rough cast dwelling of Mrs. M. McLean, 336 Adelaide 
Stréet W.. Cause, gas stove set fire to dresser. Loss, $2$; ~ 
brick front dwelling of George Curran, 18 Duke Street, owned 
by G. Gooderham. Cause, stove upset. Loss, fio; build-
*n*' A:bruary 5—Brick store and dwelling of Mrs. Priscilla 
O’Neill, 527 Royce Avenue, owned by Mrs. M. Thompson. 
Cause unknown. Loss, $100; building, $10.

Toronto, Ont.—February 7—Office building, 19-21 Rich­
mond1 Street, occupied by Messrs. Tennant and Purvis, real 
estate . Weiss and Behetler, importers ; and T. White * Sons, 
jewelers ; factory of Messrs. Anderson and McBeth, 284 King 
Street West.

RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses 
and Insurance

Amherst, M.S.—February 2—Barn on Crescent Avenue, 
owned by Dr. R. Millar. Loss and cause not stated.

Brantford, Ont.—February 4—Office of American Radiator 
Company. Loss, $1.000. Cause, overheated pipe.

Brockvllls, OnL—February 8—Harding block.
$10,000. Mr. Kincaid is the owner of the building, the 
other occupants were Dr. W. E. Harding, the Bank of Nova 
Scotia, the law offices of Messrs. J. and C. R. Deacon, 
the office^ of B. Dillon, architect. Dr. Clark and H. F. Chaffee.

Caps Spencer, N.S.—February 6—Fog alarm station. 
Loss, $2,500.

Loss,

Vancouver, February 2—Steamer moored at Messrs.
Champion and White’s wharf Loss slight.

Alta.—February 8—Emery Manufacturing

Loss and

Edmonton,
Company. Loss, $60,000.

CueJph, Ont.—February 2—Queen’s Hotel
cause not stated. _ . „ _

February 6—Mr. Moxley’s garage* Perth Street. Cause,
gas from broken gas pipe ignited.

Halifax, N.S.—February 1—Commercial Cable Company. 
153-7 Upper Water Street. Loss, $600. Insured Cause, 
crossed wires.

High gate, Ont.—February 7—Mr. G. Oake’s barber shop. 
Loss not stated. Cause, gas leak.

Ont.—February 5—Mr. A. E. Cooper’s shoe

JANUARY FIRES

Asquith, Saak.—January v—Mr. E. Brown’s rooming 
house. Loss, building. $2,418; contents, $254. Insurance, 
building, $250; contents, $100.

Botsford, H.B.—January 28—Mr. P. J. Milton's bams, 
Malden. Loss heavy.

CalBW, Alta—January 3'~Mr. E. J. McManus’ liquor 
•tore. Loss, $6,000. Partially insured.

De Lisle, Sash.—January 21—Mr. I. Willie’s farm dwell­
ing. Loss, building. $1,808; contents. $874. Insurance, 
building, $1.000; contents, $400

Langley, B.C.—January 29—Bara and ten cows of Mr. 
W. Empeach. Loss, 84,000.

Montreal, Qua.—January 29—Messrs. Brennan Brothers 
and Mr. R. J. Lowery’s tobacconist s

1

f

I a
Hamilton,
il Loss, $250. _ .
February 7—Vacant residence, 3*4_ James Street^South, 

owned by Mrs. E. Martin.

store
___ __ ____ Loss slight ^ Mrs. J. Tilden’s

residence, 45 Victoria Avenue S. Loss slight. Cause, over­
heated pan of grease. . ... .

February 8—Mr. C. Berryman s tailor shop, 172 West
Avenue N. Loss, $300.

Hep worth, OnL—February 6—Mr, V. S. Campbell s drug 
and telephone exchange. Partially insured.

„eepeler, Ont.—February 6—A. B. Jardini's foundry. 
Loss, $30,000. Cause, supposed incendiary.

MeCreery, Men.—February 3—Messrs. McPherson and 
Anderson’s hardware store, Mr. A. F. Innis’ livery stable 
and Mr McGillivray’s store. Loss, $20.000.

Montreal, Que.—February 8—Gold Medal Furniture Com- 
St. Catherine and St. Urban Streets. Loss, $15.000. 

„„ Llskenrd, OnL—Business section. Loss. $20,000, 
including J. H. O’Brien. Loss, $7,000. Insurance, 82.000; 
United Salvage Company. Loss, Si$.000 (stock). Insurance, 
$ 10,400 ; George Tatham. druggist. Insurance on stock and 
fixtures. $3.000; W. A. Pringle, photographer. Insurance on 
building, $700; on fixtures and household effects, 8500^ w. 
H. Beckett, jewelry.

men’s furnishing store 
store, St. James Street.

1, OnL—January 30—Hotel. Loss and
store causeTi

not stated.
Toronto, Ont.—Fire Chief Smith’s report for the week

Street. Cause, cigar stub dropped into 
tents. $120; building. $2$ ; rough cast store of Kling Brothers. 
125 Queen Street W.. owned by K. Shapiro. Cause, defec­
tive furnace. Loss, contents, $50: building, 87S; brick 
dwelling of Louis Bell, 32$ Manning Avenue, owned by W.
H Meredith. Cause unknown. Loss, contents, 8300; build­
ing, $200; brick store of W. Foster, 2185# Queen Street E., 
owned bv Price and Myers. Cause unknown. Loss, contents 
$400, buildi*. $1,000; brick store of J L. G>toux, 2185 
Queen Street E., owned by Price and Myers. Loss, contents. 
$500; building, 8<iOOO.

January 17—Rough cast building of Eli Eckler, i9$*7 
Elizabeth Street. Cause unknown. Loss, contents, 85oo; 
building, $500; brick building of De Young Company, 70- 
70 « Queen Street W . owned by Manning Estate. Cause 
unknown. Loss, contents, $4.000; building, $1,500; bncx 
dwelling of Edward Colebem. 650 Wiltqn Avenue, owned by 
H. Greisman. Cause, spark from stove. ..Loss contents, $300. 
building, $250; brick dwelling and rough cast workshop of 
J. Schwartz. 69 D’Arcy Street. Cause unknown. ^ Ç°”' c0®‘ 
tents, $500; dwelling, $1,500; workshop, $700; bnck owe - 
ing of Abraham Morris, 71 D’Arcy Street. Loss, contents, 
$500; building, $1.000; brick dwelling of Abraham Marcus, 
73 D’Arcy Street, owned by Joseph Pearsey. Loss, contrats, 
*500 . building. $1.000; brick dwelling of M. ^intery. 7 Bur- 
lington Cfescrat, owned by Andrew Elder. Cause, defecti 
fireplace. Loss, contents, $150; building, 8200.

January 19—Brick store and dwelling of E. Harding, 72* 
Gerrard Street E., owned by Win. Hodgkinson. Cause, rub­
bish near furnace became ignited. Loss, contents, Btoo; 
building. *.o*; brick building of Profound Varnish Com­
pany, s.s. Cariboo Avenue, owned by A. V. Penfound. Cause, 
ignition of boding varnish. Loss, contents. $400; building. 
$100. T I .i :

pany.
New

m
... ___ .___.... Insurance, on stock, $1,500; Frank
Heasman, grocer. $2,500 on buildinjf, 83.S00 on stock, and

Dominion Express Company ;
The companies8500 on fixtures, tq£al 86,500;

Ladv Maud Mining Company ; H. B- Lott, 
interested are: New York Underwriters, Liverpool and Lon­
don and Globe, Northern Fire, Norwich Union, Union of 
London. Union of Paris. Royal. Prririncial. Employers’ Lia­
bility, Canada National. Canadian Fire. Acadia Fire, British 
Crown, Sun Fire and Home of New York.

Ottawa, OnL—February 4—Messrs. Grant, Holden and 
Graham’s factory, 147-149 Albert Street. Loss, 8>93,ooo.

February 6—Clarcv Hotel, Bank >nd Centre Street. Loss 
and cause not stated.

1 :

V

Saskatoon, Bask.—February 1—Mr. A. L. Christies resi­
dence, 1132 Avenue F. North. Lost, 81,70° Insured ; no 
First Avenue. Loss slight. Cause, defective chimney.

St. Catharines, Ont.—February *—Rear Barber and Com­
pany’s book store and Mr. H^C. Goodman’s residence. Cause, 
supposed incendiary.

Spirit Lake, Que.—February $—Building at detention 
camp. Loss and cause not stated.

Toronto, Ont.—Fire Chief Smith’s report for the week 
ended February 5th, shows the following losses:—

February r—Brick front dwelling of Charles Parker, 9* 
Sydenham Street, owned by National Trust Company. Cause, 
overheated stove. Loss, 825. '

February 3—Brick building of ;S. Levintcr. 401-$ Qw*n 
Street W Cause unknown. Loss, contents, 84.000; build-

■

‘

1-

1

January 21—Frame shed of Joseph Davis, rear 187 Jarvis 
Street, owned by Harry Sheftel. Cause unknown. Loss, 85®;

i
■F

________ _
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frame shed of James Jamieson, rear 189 Jarvis Street. Loss, 
$150; frame shed of E. Ford, rear 191-93 Jarvis Street, owned 
by D. L. Cain. Loss, $;<<j; brick building of George Hub- 
bert, rear 195 Jarvis Street. Loss, $100; brick store and 
dwelling of Robert Farris, 351 Spadina Avenue, owned by 
Benner Realty Company. Cause, carelessness with matches. 
Loss, fjo.

$ ; crossed electric wires, 2 ; unknown, 6; spontaneous com­
bustion, 1; sparks, 2; defective bake oven, 1; rubbish, 1 ; 
boys plaving with fire-crackers,’ 1 ; carelessness with lighted

and oilcandle, 1 ; automobiles, 2 ; boiling pitch, 1 ; gas 
stoves, 3 ; defective fireplace, 1 ; drying wood in oven, t ; 
overheated furnace pipes,’ 1 ; defective gas pipe, 1 ; street 
lamp burning, 1 ; overheated smoke pipe, 1 ; outside of city, 
I. Alarms were received by the department as follows : 20 
were from street signal boxes. 17 were telephone calls, 13 
were verbal or still alarms. Fifes were extinguished as fol­
lows : Water from hydrants, 7 ; water and chemicals, 1 ; 
chemicals, 14 ; no element required, 27.

r

ADDITIONAL INFORMATION CONCERNING FIRES 
ALREADY REPORTED

•r, R.C.—Fire Chief Carlisle reports the loss and 
insurance on buildings and contents ; were as follows : Loss, 
$609,128; insurance paid, $430,543; total value of property 
involved, $6,363,429, being $4,357,66$ on buildings and 
$2,005,764 on contents ; the total insurance carried being $3,- 
386,082. It is pointed out that the marine losses were re­
sponsible for $108,951 of the damage that occurred, which if 
deducted from the total would reduce the property loss within 
the city limits to $500,177.

Edmonton, Alta.—Fire Chief W. G. Henderson's report 
shows that the- department had 416 alarms, 103,800 feet of ^ 
hose were laid, 8,026 gallons of chemicals used, 2,507 feet of 
ladders raised, 463.55 hours were spent in answering alarms, 
1,539.1542 miles were travelled by the fire apparatus. Fires 
occurred in 226 frame buildings, 123 premises other than 
dwellings, 38 brick houses, tents and shacks, etc. In 191$ 
the amount of insurance affected by the fires totalled $3,764,- 
249, while in 1914 the insurance affected was $4,256,685.
The loss adjusted though in 1915 Jwas $82,388.71, while in 
1914 it amounted to $159,643.72.

Brandon, Man.—Doig, Rankin and Robertson’s depart­
mental store, Syndicate Block, occupied by Vincent and Mc­
Pherson, furniture dealers, and H. W. Ball and Company, 
gents’ furnishings, destroyed. Total loss about $275,000. Inr__ 
surance, Doig, Rankin and Robertson, Northern, $7.ooOl_ 
Fidelity-Phenix, $6,000; Caledonian, $5,000; Commercial 
Union, $5,000; London and Lancashire, $4,000; Phoenix of it 
London, $5,000; Hartford, $4,000 ; Occidental, $4,000; Calu­
met, $2,500; Palatine, $2,500; Atlas, $2,000; British-America, 
$2,000; Law, Union and Rock. $2,000; Quebec>$2,ooo; New 
York Underwriters, $1,000; General, $1,000; British-Colonial, 
$1,000; and $8,000 in other companies. Vincent and Mc­
Pherson, London and Lancashire, $5,000; Western, $5,000; 
Home, $5,000; Hartford, $4,000; Queen, $3,000; St. Paul, 
$3,000; Law, Union and Rock, $2,000; Alliance. $1,200; 
Royal, $1,000; Guardian, $1,000; Atlas, $1,000; Yorkshire. 
$1,000; Caledonian, $1,000; and $6,000 other insurance. H 
W. Ball and Company’s stock, $2,000 in each of the following 
companies : Alliance, Law, Union and Rock, Canadian, Atlas, 
Caledonian. Mercantile, Union, and $3,000 in another com- 

Paterson and Waugh, adjusters, Winnipeg.

Vi

GETTING CANADIAN TRADE

How the United Kingdom and the United Stiles Arc 
Faring—Some Interesting Comparisons

Percentage 
of Imports

Imports for 
Consumption

1914 191619151914

XX"
100 00 100.00 

10000 *| 100.00 

100.00 100.00

»$From all countries—
Merchandise-

Dutiable goods 410.25H.744 279.717,264

Free goods
Total merchandise 41ri.467.144~j 45^371,271

.< 30H.19H.400 175.654.117

? i
From United Kingdom- 

Merchandise—
Dutiable goods

Free goods ....

Total merchandise 132,070.362 | 90.0*3,17»

From United States—
Merchandise-

Dutiable goods ........... | 249,462.610 | 16ri.65ri.299

Free goods

Total merchandise I 596,666,328 1 296,632.606

fe­ll 24.96 34.29102.376.867 " 67.936,316

14 26 12.6129,694,496 22.146.M62

31.36 19.7*

60.81 60 29

>70 16 73.86146.082.718 127.974.207

63 96 66.14

The above table, compiled for The Monetary Ttmes, by 
the department of trade and commerce, Ottawa, shows the 
imports of merchandise for consumption into Canada from 
United Kingdom and United States for the latest fiscal years, 

and 191$, with the percentage of imports therefrom.
The trend of Canadian trade during the past few yevs 

so far as these two countries are concerned is shown in the 
following table which deals with merchandise returns only 
and excludes coin and bullion :***

1914

pany.
Ottawa, Out.—February 3—Parliament Buildings. Loss, 

on the construction of the building there was spent about 
$2,500.000. The loss in contents wiU run up into hundreds 
of thousands. The cost of renewal is estimated at least $3.- 
000,00a Seven deaths.

Baekwllle, N.S.—December 4. 191$—Harness factory and 
office of A. E. Wry-Standard. Limited. Cause unknown. Loss, , 
stock. $30.000 ; buildings. $5.000. Insured in following com­
panies : Stock. Factories Insurance Company. $2,000; Factory 
Underwriters. $2.667; National Union of Pittsburg, $5-333, 
British Crown, $4.5oo; Montreal Canada. ^Anglo-
American. $.,000; building. Factories $1.000; Factory Un­
derwriters. $1,333; National Union of Pittsburg, $2.667.

Maritime FrevNwea.—According to the estimate of Mr. 
C. A. Evans, manager for the Royal at Halifax. Re tireJosses 
in' 1915 in the maritime provinces were: New Brunswick.

Nova Scotia, $852.200; Prince Edward Island,

r
Cansdiae report» toFiscal year 

coded March.
1912 *
1913
1914
1915

United State»
$112,956.295

150.961,675
176.948,299
186,342.856

Uelted Kiagdoe.
■ $151.833.054 

177,982,002 
222,322,766 
211,758,863

h.

Canadian Import» fromFiscal year 
coded March.

1912
1913 - 
19M 
1915

United State*.
$342.219, If i

449.950,043
410.585.240 ,
337.737.645

Veiled Kingdom.
. „ $117,191.621
... :. 139.646,356

132,821,230 
90,355.625

Mr G. A. Morrow, president of the Imperial Life, in 
a very interesting address at the company's annual meeting, 
urged the importance of national economy. “All unneces­
sary capital expenditure should be stopped,” he said, “and 
our energies should be concentrated tn securing production 
from the ‘plant’ which we have s6 laboriously constructed 
with our borrowed money in the past. In the combination 
of economy and increaeed production lies our hope in the 

[ future, so that we may be able to take care of our own ab- 
normally large expenditure for war purposes, and if pos­
sible. assist Great Britain by extending credits tS her in 
Canada, and thus making possible the financing of the large 
munition orders which Canada should handle rather than 
having them placed in other' countries.” ■

$1.079.650;

ance on buildings. $187.350; insurance on 
082- insurance paid on buildings. $6,536; insurance paid onu... o. pr\T,z: K srxa•lsti- loss on property with no insurance, ft.132, total 
loss, buildings and contents, $36.925; insurance over loss, 

C_, The causes of fires and alarms were : Smoke scares, 
îfdSney fire,. 4; false alarms, 6; children and matches.

year 1914
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WAR CONTRACTS ALLOTMENTS

During the equipment of the first Canadian overseas 
expeditionary force and before the appointment of the war

tested to Sir Robert Borden against the methods of pur- 
chasing then in vogue. Among $ie complaints was incivility 
and lack of courtesy by officials. FIt was also suggested that - 
middlemen were playng a part in securing contracts The 
correspondence tabled in the bouse shows that Sir Robert, 
after enquirv, replied that any lack of courtesy was due to 
the rush and strain under which officials were working dur­
ing the early stages of the war, and that he could discover 
no evidence of middlemen.

It was complained that the Alton Knitting Mills, assisted 
by Mr. Richard Blain, M.P., secured an order for three thou- - 
sand blanket* which it farmed out to Mr. J. Walshaw ot 
Bolton, at large profit. In regard to this contract Sir Robert 
wrote that it had never been filled, either by the Alton Knit­
ting Mills or by Mr. J, Walshaw.

Another contract complained of was an order for shirts, 
which it was claimed was not given to the Standard Shir' 
Company at $14.7$ P*1, doren, the company's offer, but 
afterwards, through Mr. H. Johnston, of the Murray-Kay 
Company, they got it at $16.50. The premier, in his 
answer, *how.d that the first offer was $16.50, and the com­
pany did not get the order until it reduced its pnce to
$147$- ,
» In his letters. Sir Robert replied to the complaints of 
the Canadian Manuacturers* Association in each case that 
there was nothing to justify complaint or criticism.

POLICIES TOO VALUABLE TO LAPSE

Problem is Receiving Attention in Canada — Giving 
Prospects the Wrong Kind ol Insurance

!A 'year’s premium paid on a proper amount of life in- 
eliminates, for twelve months, many of the poliçy- 

Future premiums shou-d, therefore, be 
to collect. But in far too many cases

surance
holder’s worries, 
comparatively easy 
ttys is not so, as is indicated by the following figures

The toul termination of life insurance in Canada 
amounts to about 67.62 per cent, of the amount of new 
policies. The actual amounts of termination in 1914 were 
distributed as follows :— By surrender 

Naturally. and lapse. 
$10,996,354 • 7*,894»474

5,080,698 
48,186,306

$20,605,367 $126,161,478

* .J

Canadian companies ......................
British and colonial companies... 
United States companies .......... ....

%
Total ......................................

1,698,298 
7,910.7 »S

’ These figures reveal a problem which is receiving con­
siderable attention from the insurance companies, many of ' 
whom, have a special department to deal with it. Fieidmen 
also $te co-operating, and many of them realize that in- 

rathèr than extended operation is atensive culture 
necessity.
Whet Government Figures «how.

In Canada the amount of insurance terminated in na­
tural course, namely, by death, 
in 1914 $20,605.367, which is greater by $3,232,395 than the 
corresponding amount in 19131 aD<^ the amount terminated 
by surrender and lapse was $126,161,478, being greater than 
in the previous year by $27,937,184.

Relatively to the amounts at risk the amounts so ter­
minated are higher than those of the previous year. giving 
for every $1,000 of current risk $16.79 terminated in natural 
course and $100.83 by surrender and lapse, making a total 
of $119.62. In the year 1913 these rates were $15-52. and 
$87.74, respectively, making a total of $103.26, thus giving 
a difference of $16.36 for each $1,000 at risk.

The following table exhibits the rates for the last five 
years:—

maturity or expiry, was

SECURITY LIFE INSURANCE, COMPANY

Although the Security Life Insurance Company of Can­
ada. with head office at Toronto, accepted new applications 
amounting to $519.000, carrying annual premiums of $17,- 
016, the management concentrated its efforts upon cleaning 
up all matters which might hamper the company’s career. 
According to a statement of Mr. J. O. McCarthy, the presi­
dent, good progress was made in this direction. At the 
close of the year, the company had $1,212,900 insurance in 
force. The death claim» amounted to only $3,3°°- J*1* pre' 
mium income for the year was $36,115 compared with $33.- 
230 in the previous year. The interest earnings were at the 
average rate of 5.12 per cent, and amounted to $4,170. The 
chief investments are municipal bonds with a par value of 
$102,879, most of them being Manitoba and Saskatchewan 
bonds.

■ An effort was made during the latter part of the year 
to reduce the company’s fixed expanses. This is a very im­
portant matter, especially in the case of a new company. 
Agents’ salaries, advances and travelling expenses last year 
were $13,227 as against $22,875 in i9'4- Head office salaries 
and travelling expenses last year were $14.718. General 
office expenses amounted to $8,622 and medical fees $1,630.
An examination of the cash statement showing receipts and 
disbursements for 1915 indicates that still further reduction 
in expenses of various kinds is desirable.

The company is confining its business to the issue of ^ 
non-participating policies only. A favorable arrangement. " 
it is stated, has been effected in regard to participating 
policies now in force, whereby this business will be treated 
in a separate account, being charged with only a minimum 
collection fee, and credited with the profits actually earned. 
The directors believe that there is an ample and profitable 
field in Canada for a company issuing non-participating in­
surance only, and that this course is fair to insurers in .the 
early years of a company. The all-guaranteed policies now 
being issued by the company, as well as the Young People s 
Insurance Savings Bond Policy, recently introduced, are 
said to be proving attractive to insurers.

The company decided to sell a further issue of $150,060 
capital stock at a premium of $30 per share. Good progress 
in the sale of this stock was reported at the shareholders 
annual meeting this week. Mr. J. O. McCarthy, president 
of the company, is a practical insurance man and has had 
a long experience in life underwriting circles.

Naturally.
1910. 1911. 1912. 1913- *9i4. 

Canadian companies .... $13.22 $13.22 $14.29 $12.97 $ *3-87 
British and colonial com­

panies _ ...........................
United Sûtes companies.

27.83 2701 28.30 28.69 28.03
19.62 20.31 20.07 18.86 31.17

$15.58 $16.01 $16.68 $15.52 $ 16.79All companies

Surrender and Lapse.
1910. 1911. 1912. 19*3- 1914-

Canadian companies .... $72.44 $77-°o $95-9* $76.09 $ 91-95 
British and colonial com­

panies ............................... 44 7* 44 90 4427 42.60 8387
United States companies. 121.94 106.85 115 49 120.73 128.98

$84 92 $83.92 $98.90 $87-74 $100.83All companies

ifWIM Efforts F reduce O'
Will the next insurance return show a decrease of lapses 

in view of the efforts now being made?
In this connection The Memetary Times thinks that 

ill-fitting policies mav cnns’itiwr 
portion of these lapses. Surely Ttti
man when making the, sale of a police has so shown its 
value to his client that the policyholder cannot afford to let 

J it lapse. If notj whv? Take the "20-payment life’’ form of 
policy. This is one on which premiums are paid for 20 
years, at the end of which time the policy is in force without 
further payments by the insured To abandon such a policy, 

\ after even the payment of a single premium, is to forfeit 
I the right already earned to an ultimate "paid-up” policy. 

This is reason sufficient to retain policies of this class, a 
offset by the paid-up value that goes with a

the reason for a pro- 
efficient life insurance

reason not 
policy on cancellation.

The companies must face the problem of lapses, with 
, a greater determination to solve it.
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The Canada Landed and National
Investment Company, Limited

PROFIT AND LOSS ACCOUNT.The Annual General Meeting of the Shareholders of the 
Company was held in the Company's offices, 23 Toronto 
Street, Toronto, orr Wednesday, 9th February, 1916, at eleven 
o’clock forenoon, the following being present :—Messrs. John 
Hoskin, K.C., LL.D., D.C.L., D. E. Thomson, K.C., LL.D., 
F. W. Harcourt, K.C., Edward Saunders, G. Tower Fergusson, 
F. LeM. Grasett, M.B., William Wishart, R. C. Jennings, W. 
D. G Wynne, H. G. Langley, W. J. Dickson, T. W. Jull, of 
Toronto, James Playfair, of Midland, Newman Silverthorn, of 
Summerville, W. B. Couch, of Rowmanville, and W. L. Hime, 
of Victoria, B.C.

The President, Dr. John Hoskin, hairing taken the chair, 
the Managing Director, Mr. Saunders, acting as Secretary, 
the following Report and Balance Sheet were read :—

The Directors, in presenting to the Shareholders, the 
Annual Report of the Company for the year ending 31st De­
cember, 191$, regret having to record the recent death of Mr. 
J. Kerr Osborne, a Director of the Company since 1893^ Mr. 
William Mulock, Jun., has been appointed to fill tbe vacancy 
on the Board.
The balance at credit of Profit and Loss Account

brought forward from last year was..................
The net profits for the year ending 31st December,

191$, after deducting expenses of Manage­
ment, Interest on Debentures, and all other 
charges, amounted to ........ .......... ........ ..........

$ 1,845.28Balance brought forward ............ ............
Interest collected, due and accrued on 

loans, etc.............................. ................
current

454.574 3*«*

$456,419.60

Interest paid and accrued on Company's debentures $185,811.90 
Dividends on Capital Stock at nine per cent, per 

annum
Government and business taxes ................................
War taxes ......................................................................
British tied Cross subscription .......... ............. .
Toronto and York Patriotic Fund, in full of sub­

scription ($1,000) ......................... .................
Management, including Manitoba Agency charges 49,082.86 
Commissions and charges on moneys borrowed and

lent ................................ ............... •........... ...........
Transferred to Reserve Fund ................................. .
Balance carried forward ........... ............................

108,450.00 
3.484 7$ 
4,622.18 
1,00000

800.00

10.57i.43
80,000.00 
12.59$ 49

l $ 1,845.28 $456.41960

RESERVE FUND.
Bv Balance at credit 31st December. 1914...... $ 1.000,000.00

80,006:00199,200.21
“ Transferred from Profit and Loss

$201,04549 $1,170.000.00Total at 31st December, 191$
Disposed of as follows:—

Dividend. 2)i%, paid 1st April, 191$.. $27,112.50 
Dividend. 2!<%, paid 2nd July. 191$ .. 27,112.50
Dividend. 2*%. paid 1st October. iqi$ 27,112.50 
Dividend. 2*%, payable 3rd January.

1916 ..................................
Transferred to Reserve Fund 
Balance carried forward ...

EDWARD SAUNDERS,
Managing Director.

"i

AUDITORS’ CERTIFICATES.
We have examined and audited the books, accounts and 

securities of The Canada Landed and National Investment 
Company, Limited, for the year ended 31st December, 191$. 
except such as are covered by the Certificate of the Auditor at 
Winnipeg, and have to report tjlgt we have received all the# 
information and explanations we have required, and that the# 
foregoing Balance Sheet and relative statements are in our 
opinion properly drawn up so as to exhibit a true and correct 
view of the state of the Company’s affairs according to the 
best of our information and the explanations given to us and 
as shown by the books of the Company.

T. WATSON SIME, C.A., F.C.A \
(Scotland and Ontario)

' GF.d. U. STIFF, F.C.A.
Toronto, January 22nd, 1916.

,27.112.50 
80.000.00 
12,595 40

$201.045.49

z
JOHN HOSKIN, President.

Toronto, January 19th, 1916. \

Financial Statement, 31st December, 1915
ASSETE.

$5.7 >8,146.27 
28,536.21 
18,356.10

319,738.02

Loans on mortgage securities........
Call Loans on stocks .....................
Ontario Uovernment scrips .......
Municipal and School District de­

bentures ...................................
Ï Auditors 

at Head Office.

; 2
$6,084,776.60 

I31.3S3 69 
35,000.00 

231-39 
127,986.91 
252,747-52

I hereby certify that I have examined the books, accounts 
and securities of The Canada Landed and National Invest­
ment Company, Limited, at their Winnipeg office for the year

All my requirements as

Interest due and accrued thereon............................
Company’s building on Toronto Street........
In hands of Edinburgh Agents.............................
Cash in banks in Canada and in office. .........
Cash in The National Bank of Scotland, Limited.

and found same correct.1915.
Auditor have been complied with.

J. B. PEPLER. Auditor at Winnipeg.$6,632,096.1»
Winnipeg, January 4th, 1916.

LIABILITIES.
Upon motion by the President, seconded by the Vice- 

President, the Report was unanimously adopted.
The grant by the Directors to the British Ked Cross So­

ciety was unanimously approved.
Messrs. T. W’atson Sime, C.A., F.C.A. ; Geo. U. Stiff, 

F.C.A., and J. B. Pepler were reappointed Auditors.
The Scrutineers reported the following gentlemen elected 

Directors for the ensuing year :—John Hoskin, K.C., LL.D.* 
D.C.L. ; D. E. Thomson, K.C., LL.D. ; G. Tower Fergusson) 
F. W. Harcourt, K.C., William Mulnrk,. jun , James Pl.ivfair, 
Edward Saunders and Newman Silverthorn.

At a subsequent meeting of the Directors, John Hoskin. 
Esq., KG.. LL.D., D.C.L.. was re-elected President; D. E. 
Thomson. Esq., K.C., LL.D., Vice-President, and Edward 
Saunders, F.sq., Managing Director.

To the Publie—
Sterling Debentures 
Currency Debentures

Reserved for interest accrued thereon 
Sundry creditors ....................

To Shareholder»—
Capital stock Subscribed-----
Capital Stock paid-up ..........
Reserve Fund _..................... :•
Unclaimed dividends ......^
Dividend 2%%, payable 3rd January. 19'6........
Balance carried forward ......................................

$3.8)1.645 11 
347.779 50

$4,179.424-61
25.33270
11,182.39

St,4ie,ees.ee
.... 1,205,000.00
.... 1,170,000.00

1,448.42 
27.112.50 
12,595-49

■

$6.632.09611
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ESTATES AND AGENCIES
•T Ci_ •» Ai

AgwtclM in hands of the 
Company .................................

ViImwtorieB value of Real Estate,
Mortgages, „ I
Debentures, ots., in the handj 
of the Company as Executors'* 
Trustees, Agents, etc. .

Cash on Hand and in Banks

8S.032.223.9Q

$4,951.536.63 
70,667.36 8 $.032,223 99-8 5.033,223.99

8u.5l2.70MITotal8t4.512.70MITotal

b

For Year Ending December 31 at, 1915
j CAPITAL ACCOUNT

LIABILITIES.ASSETS.
Cr.Dr. 81,000,000.00 

950,000.00 
41.33643

, fully paidCapitalon r<and interest there-rsal A<LiProSt
Dividend No. 34, payable Janu­

ary 3rd, 1916 .........................
Other Lf

8 853.293 59on to Dec. Jist, 1915
25,000.00 
11,938.64 

(not yet payable) * 13,070.80
Stocks and interest thereon to 
Dec. 31st, 1915 181.313-53

AillLi
and interest thereon to J

133.287. IS 
727.798-62 

17.897.04 
38,534.68 
89,221.36

-Dec. 31st. 1915
Real Estate ......

Estate (foreclosed) ........
.-v lOther_____

Cash an Hand and in Banks' 8 2.041,345 878 2,041.345.87

GUARANTEED INVESTMENT ACCOUNT
. 83.279.713-00 CertlS-liCiMortgages on Real Estate

Municipal Debentures, 
Stocks
thereon

Cash on Hand and in Banks

86,313.92356
1.135.211.99ilngs AiTrustCollateral L

3,722.685.88
446.736.67 v.

8 7.449.135 558 7e449.i3S.55

Annual Meeting of Shareholders
Out of this there have been paid :

Four Quarterly Dividends, at the rate of ten per
cent, per annum ........................... . ; -, • ............

Appropriation for depreciation in securities ..... 
Balance carried forward ................. ........................

The Fifteenth Annual General Meeting of the Sharehold­
ers of the Union Trust Company, Limited, was held at the 
Company’s Offices, 176 Bay Street, Toronto, on Thursday, 
February 3rd, 1916, at 11 a.m. ,

The chair was taken by the President, Mr. Henry F. 
Gooderham. The General Manager, Mr. J. M. McWhinney, 
was appointed Secretary of the meeting, and submitted the 
Annual Report to Shareholders as follows :—

100,000.00
40,000.00
41,336.43

8181.336.43

5 A daily audit of the Company’s Accounts has been main­
tained throughout the year, and a copy of the Auditor 1 
Report is attached to the Statement. The Company s Secun- 
ties have also been inspected by the Inspection Committee 
appointed by the Shareholders.

The Board regrets the loss by death during the- year of 
two Directors, Mr. E. E. A. DuVemet, K-C., and the Hon­
orable Samuel Barker, P.C.. who succeeded Mr. DuVernet 
as Vice-President of the Company. These vacancies on the 
Board have been filled by the election of Mr A. Percy Taylor 
and Mr. Mark Bredin. respectively, and Mr. H. S. Strathy 
has been elected Vice-President. ^

All of which is respectfully submitted.
, ~ - u HENRY F GOODERHAM,

President.

Fifteenth Annual Report of thaj 
Board of Dlrectora

v

31 st, ISIS.
"Your Directors have pleasure in submitting herewith the 

Fifteenth Annual Report of the Company’s business for the 
year ended December 31st, 1915.
The net profits for the year, after payment of In­

terest on Guaranteed Investments, war taxes, 
contributions to Patriotic and Red Cross 
Funds, cost of management, salaries and ex­
penses of every kind, amounted to ................

Brought forward from the preceding year ..........

0

1

8154.523 80 
26,812.63 I

8181,336.43Making a total of
■

/ FINANCIAL STATEMENT1

«

!

.
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The Union Trust Company
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NORTHERN AND RED DEERCANADIAN

“This will give much-needed
Stephenson, secretary-treasurer 
informs The Monetary 1 itntf. 
railway competition,” he says, “and as we_are in the centre 
of the mixed farming district of Alberta, the farmers are n 
most cases well off. There are many farm residence, in 
the district as good as any in the city. "r',h
conveniences and without mortgages on them. After tne

DIRECTORS' REPORT.
Toronto, February 8th, 191(1.

Pursuant to the By-law passed at a Special General Meet­
ing of the Company held at Montreal, on April 28th last, the 
Head Office of the Company was moved, early in May, to 
Toronto.

During the year 1915 applications for $602,500.00 were re­
ceived. Of these, applications amounting to $519,000.00 were 
accepted, and policies issued carrying Annual Premiums of 
$17,016.36. The Insurances in force at the close of the year 
amounted to $1,212,900.00. The Death Claims of the year 
amounted to only $3,300. The Premium Income for the year 
amounted to $36,115.89, as against $33.*30-57 for the previous
year.

The Net Interest actually earned upon the Company’s in­
vestments for the year amounted to $4,170.08, as against $2,- 
618.97 for the previous year, the average rate being 5.12% 
for 1915, as against 4.74% for 1914.

Your Directors have made efforts in ferent months to reduce 
the fixed outgo of the Company. Certain contracts for Head 
Office and Agency Salaries and Advances, which were not 
within the power of the present Directors, have now termin­
ated. The total commitments of the Company for Head Office 
and Agency Salaries and Advances for the present month of 
February, 1916, are only $1,018.00, as against $2,275.00 for 
February of 1915. The outgo for Agents’ Salaries, Advances, 
Travelling Expenses, etc., was $13,227.48 in 1915. as against 
$22,875.77 in 1914. _ — ...

The Balance Sheet, showing Assets of $118,231.04. with 
Liabilities (not including Capital) of $7! »598-27. leaves a 
Gross Surplus of $46,632.77. . .

In the Government Statement. Debentures and Bonds 
must be entered at the present market value, instead of at 
book value or cost, and, a< a result of the present high rates 
of interest, our Assets will be reduced bv $10.824 90. The 
amount of this depreciation in values Will he restored to the 

’ Company when conditions become normal again. The items 
also of Agents’ Advances. $2.601.86 and Agency Supplies, 
$2.839.21, while good assets to the Shareholders, are not in­
cluded in the Government Statement

■

1

1

.Viter careful consideration, the Directors concluded that 
the interests of Shareholders and Policyholders would be best 
served by the Company confining its business to the issuing 
pf Non-Participating Policies onlv. and this course has been 
adopted. A favorable arrangement has been affected in re­
gard to the Participating Policies now in force, whereby this 
business will be treated in a separate account, being charged 
with only a minimum collection fee, and credited with the 
profits actually earned. , . ~

Your Directors believe that there is an ample and profit­
able field in Canada for a company issuing Non-Participating 
Insurances only, and that this course is fair to insurers in the
early years of a company. .......

The All Guaranteed Politic.1 now being issued by the 
Company, as well as the Young People’s Insurance Savings 
Bond Policy, recently introduced, are proving attractive to 
insurers. The enlistment of large numbers of men of military 
age is bound somewhat to limit the field for new insurances, 
especially to a young Company that cannot wisely accept this 
class of business. Despite thjs, the amount of new insurances

in excess of thataccepted and issued in January, 1916, was 
for January of 1915 and >9'4 combined.

The Agency arrangement, both in Ontario and Quebec, 
are now upon a commission basis, and the Company will 
secure a largely increased business this year at a proper cost.

In order to improve the financial position of the Company, 
and to provide the funds necessary to enable a fair amount of 
new insurance to Unsecured, the Board determined to offer 
for sale an .îdditiÆt $150,0 0.00 of Capital Stock, at a 
Premium of $30.00 per share. Substantial progress b being 
made in the sale of this additional stock. ?

During the vear. the resignations as Directors of Messrs. 
T. A. Rowan and J. W. Garvin were received, and Messrs. 
James McLenaghen and Duncan McLaren elected in their 
stead The three Directors whose term of office expires this 
vear are Messrs Victor Morin, James McLenaghen and 
Duncan McLaren, all of whom are eligible for re-election.

J. O. MCCARTHY. President.

Head Office, Kent Building, Toronto

war is over there is sure to be a large immigration to 
Western Canada, and we believe many will take up mixed 
farming in preference to exclusive gram-vrowing. which 
requires more capital and is more risky.

I “Last year Messrs. Symington and Company opened a 
wholesale grocery warehouse here in a large new bauk. 
Later, Campbell, Wilson and Horne opened another whole­
sale grocers', and both report business beyond expectations.

The Easter»* Trust Company will receive offers of bonds 
of the Brandtam-Henderson Company, purchasable by sink­
ing fund payment of $15,208.

■X ■

,
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The Shareholders ratified grants which the Directors had 
made to the Toronto and York Patriotic Fund and to the 
British Red Cross Society.

The election of Directors resulted in the election of the 
following for the current year:—

Mr H. H. Beck. Mr. Mark Bredin, Mr. T. Willes Chitty, 
Mr. Henry F. Gooderham, Rt. Hon. Lord Hindlip. Mr, Charles 
H. Hoare". Mr. Walter C. Laidlaw. Mr. George S. May, Dr. 
J. H. McConnell. Mr. J. M. McWhinnev. Mr W. H. Smith, 
Hon. E. G. Stevenson. Mr. H. S. Strathy. Mr. A. Percy 
Tavlor._ _ . _

AUDITORS CERTIFICATE.
We have made a continuous audit of the Cash and Bank 

Accounts with the books and vouchers of the Union Trust 
Company, Limited, for the year ending 31st December, 1915, 
and have verified the securities, and we hereby certify that 
the accompanying balance sheet is a true and correct state­
ment of its affairs at the date named. The books are proper­
ly kept, and all required information has been freely given.

C. R. CUMBERLAND,
A. C. NEFF, F.C.A., j Auditors.

Messrs. George S. May and W H. Hunter were appointed 
the Inspection Committee and A. C. Neff. F.C.A., and C. R. 
Cumberland, Auditors for the current >xar.

At a subsequent meeting of the Board of Directors, the 
following officers were elected : President, Mr. Henry F. Good­
erham : First Vice-President, Hon. E. G. Stevenson ; Second 
Vice-President, Mr. H. S. Strathy.

The President of the Company, Mr. Henry F. Gooderham. 
moved the adoption of the Report which was seconded by the 
2nd Vice-President, Mr. H. S. Strathy, and adopted unani­
mously.

i

The Security Life Insurance Co. of Canada
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exclusive of mortgages, are about '
these securities could also be realized in the Umted States 
provided that we made them free of British income tax. Thus 
the power of Great Britain to pay for American produce con- 

, Urnot merely of the £500.000.000 of American railway 
securities which are still owned by this country, but also of a 
sum of more than £1,000,000.000 of other securities, which 
probably could be gradually sold in the United Sûtes if made 
free of British income tax.”

Ç1GN SECURITIES

Latest Estimate Places Tot’É Marketable at £1.500,- 
000,000. of Which One-third Canadian

FOR
—

GREAT BRITAIN’S[-
M

In regard to Great Britauf’s ability to meet her ex­
penditures for war materials in foreign countries, the London 
Statist recently made an estimate of the country s holdings ot 
foreign securities that can be utilized in making payment. 
It reached a total of more than £1.500,000,000. We quote in
part as follows:— ■ ■. ...

*‘In the work of financing our glgat war expenditures 
British investments in the United States ‘5fe playing a very 
important part. Great Britain and hex Allies are buying from 
America vast quantities of goods which can be paid for only 
in securities of one kind or another. American bankers and 
investors have provided Great Britain and France with a 
straight loan of £100.000,000. but this amount covers only a 
very small part of the enormous sum required to pay for 
goods purchased or ordered, ind the balance has been, and 
will continue to be. provided in large part by means of British 
and French owned American securities. The question of the 
extent of the holdings of these securities is therefore one of 
great importance, and various efforts have been made to esti­
mate the amount held.

«

MUTUAL'» SPLENDID EXAMPLECORE
The spirit of patriotism was splendidly exemplified at 

the annual meeting of the Gore District Mutual Fire Insur­
ance Company, held at Galt on Monday. The con?I*”yJ 
profits for the past year, amounting to $50.000. were donated 
to the Canadian Patriotic fund. !n moving the resolution 
authorizing this subscription, E. W. NesbitcM.R for North 
Oxfoed said he was confident that this liberal grant would 
meet with the approval of all members of ^ ,co®Pw_y 
throughout the province. The motion was seconded by Mr. 
John Sutherland, of Guelph, and earned unanimously, the 
meeting rising and singing the national anthem.

.

In the united States 6
“Our own calculation is that immediately prior to the 

war, British investments in American railway securities 
amounted to about £618,000,000, and that in other securities, 
including mines, industrials, public utility corporations, land 
companies, etc., British investments amounted to £i4S,°<»,- 

The aggregate amount of British capital invested in the 
United States was thus about £763,000,000.

“Recently a committee of bankers in the United States
to the conclusion that the

FIRE INSURANCE AND LOANS

s Sometimes building and loan associations, banks and 
other institutions, require the cancellation of outstanding 
fire insurance, and the placing of new insurance throughs sssrrïiru'&'s&r à
insurance superintendent, such a requirement is contran 
to public policy. He continues —

“It improperly interferes with the rights of companies 
and agents which have paid fees and taxes for the privilege 
of doing business in the State and which have been ap­
proved by the State. It is unjust to the borrower, in that 
he must suffer the loss incident to a short rate cancellation ; 
or, looking at it in another way, the effect is to increase 
the rate of his loan beyond the legal rate. The insurance 
commissioner has no authority over the lender, but he has 
authority over agents and a corresponding duty, r ot an 
agent, either directly or indirectly, to offer a loan as in­
ducement to insurance is a violation of the West Virginia 
rebate statute.” , . r . ,

“Consequently, the insurance superintendent of that 
State, in order to avoid any possibility of a misunder­
standing, sets forth the following opinion: 1. It is illegal 
for an insurance agent to require an applicant for a loan 
to cancel outstanding insurance in an admitted stock com- 
panv that - is solvent and reliable and to place the same in 
a company represented by such agent. The fact that the 
order directing this action was not given by the agent, but 
by the institution with which he is connected does not alter 
the situation. 2. It is illegal for an agent to refuse to 
accept a renewal offered by the buyer under similar con­
ditions. tendered before expiration, on property on which 
the institution has a loan, provided always that the borrower 
upon proper notice furnishes all such forms and endorse- 

may be required and are necessary to fully Pro­

ot-*)

examined the situation, and .
amount of European investments in the United States was 
about £800,000,000. Presumably this total excludes the sub­
stantial amount of American securities sold since the war be­
gan. Mr Loree, the president of the Delaware & Hudson 
Company, has endeavored to make a detailed calculation ot 
the foreign holdings of American railway securities by apply­
ing to each American railway for a statement of its foreign- 
held securities. He arrives at the conclusion that at the end 
of 1914 the foreign holding of American railway securities 
was $2.704,000.000, or £540,000.000. Since the war began a 
large amount of British-owned American securities have been 
sold, and Mr. Loree calculates that at the end of June last 
the amount of foreign-owned American railway securities had 
been reduced to $2.223.000,000, 6r £444.000,000.

came

1

London to New York.
“We venture to think, however, that the actual amount 

of American railway securities owned by Europeans is very 
largely in excess of the sum calculated by Mr. Loree from 
the available data It is known that in recent years large 
quantities of British-owned American securities have been 
transferred from London to New York to be used as collateral 
for- temporary loans and for other purposes. It is also known 
that many continental investors and bankers keep their 
erican securities in America for various reasons. Hence the 
calculations of the American Committee that has been in­
vestigating the matter that the amount of European invest - 

in the United States is in the neighborhood of £*00,- 
, seem 1o be the truest statement of the situation. Nori

calculations. In recent years

l

ments ments as 
tect the interests of the lender.”oqo.ooo

does this conflict with our own 
Germany is understood to have sold the greater part ot her 
American securities, while since the war began our own sales 
have been heavy, and as far as we can calculate the amount of 
British-owned American securities at the present time is about 
£650.000,000. of which some £500.000,000 are railwav se­
curities.

II

i|
;

Mr. I: T. Gordon, president of the Standard Trusts Com­
pany, Winnipeg, pointed out at the company's annual meeting 
that three years ago Alberta, Saskatchewan and Mamr ba 
were importing their horses, a great deal of their fresh meat, 
about 75 per cent, of the hog products, their poultry, their 
eggs, their cheese, butter and everything that was Wanted 
in large centres for the maintenance and support of the 
masses. To-day, however, instead of these provinces im­
porting and sending money into a foreign country, they 
are exporting every one of the items with the exception of 
cheese and mutton, and Mr. Gordon predicted that within 
two years they will be exporters of those products, too. That 
is one reason why interest payments have been so well met 
up to the present time. *

Heavy Sums In Canada.
“In considering our power to obtain money from the 

United States either by the sale of securities or otherwise, 
k sight should not be lost of the possibility—indeed, the proba- 
I bility—that bevond being able to sell our American securities 

we might also be able to sell South American and other foreign 
securities. Such sales would, of course, not be possible if 
British income tax continued to be levied upon them ; but 
doubtless, were it to become necessary to sell other foreign 

than American securities, such securities wheninvestments
I
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The Dominion Permanent 
Loan Company

ONTARIO BANK SHAREHOLDERS

A further refund of to per cent, on the par value of 
their shares is to be made on February i$th to those share­
holders and contributories of the Ontario Bank entitled to
rank in respect of same.

Twenty-Fifth Annual Report
The Twenty-fifth Annual Report of the Dominion Per- 

manvnt Loan Company, submitted to thé Annual Uenera 
Meeting of the Shareholders on Thursdax * February 3rd.

Your Directors herewith submit the 1 went> -fifth Annual 
Report accompanied bv a statement of accounts for the >ear 
ending December 31st, 191$. and duly audited. The divi­
dends paid by the Company during the year amounted tft^ 
S71.$79.29. There was also transferred to the Reserve r 
the sum of $3$,ooo.oo. There was written off Office Furni- v 
ture and Fixtures the sum of $338.7$, leaving a balance to 
the credit of the Profit and Loss Account for further distri­
bution of the sum of $59,067.38.

All of which is respectfully submitted.

CANADA'S TEMPORARY LOANS

Sir Thomas White’s statement of temporary loans out­
standing on December 3rd, on account of the Dominion gov­
ernment. shows the amount ter be- $179,667,017. This in 
eludes advances by the imperial government of $129.607.017, 
the one and two-year $ per cent, notes amounting to $4$,- 
000,000, issued in New York ip AugtisT and an October loan 
of $$,ono.noo from the Bank of Montreal.

NICKEL REFINERY WILL SUPPLY EMPIRE
D. W KARN, Vice-President.

“That there should be established in Canada a nickel 
refinery’, sufficient at least to supply all the requirements 
of the British F.mpire under any conditions and in any 
emergency," was the suggestion of Sir Robert Borden in 
correspondence to the International Nickel Companv, who 
replied : "That an initial plant capacity to secure to Great 
Britain and Canada within theniselves a product of nickel 
to the extent of their known requirements will meet our ex­
pressed desires.

"The refinery will be desigfied in units, so that even 
further units can be added as tie future requirements may 
determine."

>I<u Met, mi. *

‘iMi n
«.«■"S»

l4.061.as
II4.SSS.S5

Mortgages end other Securities 
Real Estate
Dice Fixtures and Furniture •
Sundry Accounts —.......................
Cash on Deposit and on Hand

TO THE PUBLIC:
Deposits end Accreed Interest . 
Debentures nnd Accrued Interest 
Snndry Aeeoents ..............................

1 114.WS3
•,»*>$.7$»«J
V 1,111.11

lianAS’i
Sian.901-01The expenditure during the past fiscal year on the Wel­

land ship canal was $4.074,200, making a total of $$,o68.4$8. 
phis the sum of $187,238 for preliminary surveys and bor 
ings. Railway subsidies for the year amounted to $$.i9,«$°7-

LiabilitiesSurplus -Assets over
TO THE SHAREHOLDERS

On Capitel Stock .......... ..................... ••
Contingent F nnd .....................................
Reserve Fnnd .................. ................  ••
Unclaimed Dividends ............................
Dividends payable January yd. igr6 
Balance of Prohi and Loss....................

. $1.104^7110
4.9*4 «

45.00 
HAS»-77
<0.0*7 !*

'$1,111,901.03The Standard Trusts Co. $4.115.7*6. lO

PROFIT AND LOBS AOOOUNT.see Or.
IPrsaMmtTOw**D?ra«2d2. âpirtmCe. Ltd.) 

Total Annota

.. $ iia,so»to 
sjAts 

.. - 71.579.19
15.000 on

<oa*7.l*

Interest on Debentures nnd Deposit! ....---- «
Written o« OAre Furniture ..................................
Dividends .......................... ................................ .
Transferred to Reserve Fund 
Balance Carried Forward .............

$1

t: eeMU « *4.5X4"'
o. Meat,

Insure your Estate against mismanagement and loos by
'.At

Or.
. $ 61^4171

•»s«yBalance brought forward December 51st, 1914 
Less credited to Terminating Shares ..k - $ *1^576»

a trust nature transacted. 

WILLIAM HARVBY.

Interest. Bent. etc. .he, payment of expenses including
Salaries. Dirertor.' Fees. Government Tme. nnd Fees, . ... »«i.$«7 «9W. B. LUOBDIH.

Director $ 1I4.4S5.11Vie#-1

F M HOLLAND.
General Mnsaser. .

AUDITORS' CERTIFICATE.
We have audited the arrf.unts and vouchers of Th, Dominion Permanent 

an Company for th, yea, ending De, ember tint. -9.5: -, have vented 
the . ash . n hind and in bank, at said date, and have examined the mort- 
rages deeds, «ecuritirs ,«d rertihratr.. representing the A»*'** m 
above Bailor, Sheet. »™d tad them in order, and we hereby rert.fy «bat Ae 

' said Balance Sheet exhibits a true and correct view of the stntr «f. the 
Corpo^.*"'* s»** a* sh ..n by its book, a, the date thereof AH on, 
requirement- •< Auditors have been . implied with.

î

. O VI MVtdlOLI-AND. 1 Chartered 
F 1 HOWSON. I Arrountant*

Toronto, January jut, 1916.

The Report was unanimously adopted. ... .
A , ontribution of $500.0., wa« unanimously voted by the Ehar, . .. 

to the Toronto and York County Patriot,, Fnnd.
The following Director, were then elected Hon 

Peterborough ; D W Knrn, Toronto: A C Macdonald, K t . Ml ■ ”*■ 
nu. Geo *H Cowan. IC, Vancouver". Hon Thonsn. II Johnson. K( , 

Winnipeg, and F. M Holland Toronto
The meeting then adjourned. -, w V-„ V,re-
II ,n ] K Stratton <.« elected Prei lent and D. W. Karn Vice-

f»rrijdent of tin- Coiapaay.

1 R Stratton,

33THE MONETARY TIMESFebruary n, iqi6.
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. of national scope only) and one national. Thus we could 
have two distinct banks in the province to-day, and 1 have 
mentioned this proposition to the managers of two of these 
banks. It met with their perfect approval. They will be only 
too glad to come in under the new system, for then they 
would become banks subject to government inspections and 
consequently would have a better standing whereas now they 
are only companies doing banking business.

RURAL BANK IS WESTERN PROPOSAL

Resolutions in Saskatchewan Legislature—Outline o! the
Scheme

"That the government of Saskatchewan as soon as the 
necessary financial and other arrangements "can be made 
should bring into effect and operation the legislation passed 
by the Saskatchewan assembly providing a means whereby 
moneys may be loaned to farmers on the securities of land 
mortgages,” and “that the parliament of Canada should with 
as little delay as possible undertake the establishment of a 
system of federal rural banks that will adequately meet the 

current financial requirements of all classes of
These

MANITOBA GOVERNMENT PHONES

A surplus of $22,540 of revenue over expenditure was 
shown by the Manitoba government phones, according to 
the report of the telephone department, which Premier Norris 
tabled in the legislature recently. It shows that the total 
revenue il» the year was $1,769,589. The expenses came to 
$1,128,545, leaving a balance of $441,043 in net earnings. 
Interest charges amounted to $418,502, and out of the $22,540 
surplus, $19,646 was transferred to the replacement fund, 
leaving $2,894 on hand.

The statement of revenue and expenses is as follows 
Exchange revenue, $1.394,560; toll revenue, $333.088; sun 
dry net earnings, $41,959. Expenses total $i,32$.$45 
Operating, $601,076; current maintenance, $320,839; plant 
replacement. $405,340; taxes, $1,289. The net earnings were 
$36.705 less than in 1914-

necessary
agriculturalists on reasonably satisfactory terms. 
weçe parts of the resolution proposed by Mr. B. Larson in the 
Saskatchewan legislature. In introducing the topic he said :—

the Pi
“While I have the highest respect for our banking system as 

a whole, still I feel and there is a growing feeling among the 
farming classes that the large chartered banks do not fill the 
wants in the rural districts. Its rules are too ironclad. The 
institution is not local enough. You do not come into touch 
with the real head of the concern. In other words, the insti­
tution is not a part of the business and of that particular 
community. The remarks I am going to make concerning 
banks apply to the banks in towns, villages and rural dis­
tricts doing business for the farmers and the small business 
concerns. In our cities and larger places our chartered or 
national banks as far as I am aware fill the bill perfectly. The <«, 
methods of doing banking business in cities cannot be applied 
m the rural districts with any degree of success. The average 
farmer has not a rating in Dun’s or Bradstreet’s, and the 
banker must make it .his business to get close to his customers 
and to study their needs., He must be thoroughly familiar 
with the financial condition of the people and be ready to deal 
with each individual case at once without referring to any 
party thousands of miles away.

«
.

t
V

NATIONAL TRU8T COMPANY

With assets increased $7,637,806 and with, earnings of 
approximatgly 15 % per cent, on capital, and with other 
strong features, the directors of the National Trust Com­
pany were able to present an excellent report to the share­
holders at the annual meeting this week. The balance 
brought forward from the previous year was $54,657- The 
net profits, after providing for all cost of management, 
salaries, advertising, auditors’ fees and other expenses, 
amounted to $229,152. To this was added $54,657, brought 
forward from 1914, making the total at credit of profit and 
loss account $283,810. This was appropriated as follows 
Four quarterly dividends at the rate of 10 per cent, per 
annum, $150,000; written off company’s office premises. 
$50,000 ; and subscriptions to Patriotic. Red Cross and 
other! fundwr $10,250. This left a balance of $73,560 
to be carried forward, an amount $18,000 greater than a 
vear ago.

The company’s reserve fund stands at a very substantial 
amount, namely, $1.500,000, which is equal to the company’s 
paid-up capital stock. Of the assets under capital account, 
amounting to $3,140.543, the following are the chief items : 
real estate mortgages, $969,467 ; bonds, debentures and 
stocks, $577.164; real estate, including company’s buildings 
and safe deposit vaults in Toronto, Montreal, Winnipeg, 
Edmonton and Saskatoon, $672,702; and loans on collateral 
security of bonds, stocks, etc., and advances to estates, 
trusts, etc., $651,005.

Under the guaranteed trust account there are assets of 
$6,986,333. of which real estate mortgages account for 
$5.691.979. The estates, trust and .agency departments of 
the company had a very active year. The company handled 
several of the most important estates in Canada last year. 
The funds and investments under these accounts now exceed 
$49,000,000. The financial statement generally shows that 
the National Trust Company has maintained its satisfactory 
financial condition and good reputation.

Missing Link.
“This is not possible in our present banking system in 

rural districts. The manager of a branch of a chartered bank 
is working under instructions from head office. He is not 
given a free hand, and indeed, it could not be otherwise. A 
great bank, like a railway company, for instance, must issue 
orders from headquarters that apply equally over the whole 
system, and their rules must be lived up to. Consequently, 
the manager of one of these rural banks becomes an agent 
only.

Suppose our wholesale“May I draw a comparison, 
houses in the east refused to sell goods to our local store­
keepers and instead, located an agent in the place with 
samples only. You can readily see what the result would be. 
and what is true of the merchant is equally true of the bank. 
Here, I claim, we discover the missing link in our banking 
system. We need a local banker, a man that knows every 
man in his particular locality ; one who can decide every in­
dividual case on its merits ; one who as president of the 
bank if he is the right kind of a man would get the confidence 
of the people ; one who would be depended upon to look into 
your case and help you out of a hole, provided you could 
secure him with chattels or any other security that you may 
be able to offer.

“The chartered banks would gradually withdraw from the 
small places and local people would get into the business 
and of course would establish connection with our national 
and" chartered banks in the cities, who, if they wish, would 
have an opportunity to discount the paper of the small banks 
and would thus get part of the business with little expense.

“I believe that if the proposition of a system of this kind 
was proposed to our large bankers it would be welcome.

“Canada’s Iron and Steel Industry” is the title of an 
attractive pamphlet issued by the Nova Scotia Steel and Coal 
Company. It gives the history of “Scotia” and its immense 
iron ore and coal deposits.

;Would Change Bank Aet.
“To inaugurate the kind I have in mind, the bank act 

would, of course, have to be changed to allow for the establish­
ment of federal rural banks subject to the inspection by federal 
bank examiners, or, better still, if it could be done, would be to 
amend the bank act giving power to the provincial govern­
ment to grant charters to provincial banks subject to the in­
spection by provincial bank examiners Thus we would have 
two distinct sets of banks, one provincial (with no authority, 
of course, to*-issue currency—that must be left to the banks

There is also a description of 
its plants and an interesting story is told of the financing 
and direction of one of the largest of the Dominion’s in­
dustries. The references to the outlook for iron and steel 
demand and prices are unusually interesting. There is also 
a chart comparing the 1909 iron and steel price movement 
with that of 1912 and the present movement. A copy of the 
pamphlet will be sent on application to the Nova Scotia 
Steel and Coal Company at their offices at New Glas­
gow. N.S.
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Canadian Guaranty Trust Company
1

REPORT OF THE PROCEEDINGS OF THE/ 
6TH ANNUAL MEETING OF SHAREHOLDERS

l
I
\ 4I LIABILITIES.The Sixth Annual General Meeting of the Shareholder* 

. of the Canadian Guaranty Trust Company was held in the 
Company’s Board Room, 1031 Rosser Avenue, Brandon, on 
Wednesday, February and, 1916, when the following Report 
was submitted :—

)

(Subscribed $593,050.00)
Paid thereon ........ .............................
Unclaimed dividends ........................
Reserved for War tax for 3 months, 

ending 31st December, 1915 ...

3 $191,242.5»
9.78 Ï

:
2524$

15,000.00
9.390.25
6.958.69

Reserve ...............................
Dividend No. 3....................
Balance to Profit and Loss

THE CANADIAN GUARANTY TRUST 
COMPANY.

1
c $ 222.853.68

Trust, Guaranteed end Agency Accounts
For Investment and Distribution ..
Trust, Ei
Inventory value

original Assets of Estates and 
Agencies, etc., under Adminis­
tration .............. ......................... . •

Gentlemen,—
Your Directors have pleasure in submitting the Sixth 

Annual Report for the year ending 31st December, A.D. 1915.

262,796.66

of unrealized
The business of the Company continues to grow in a 

very satisfactory manner as is evidenced by the earnings for 
the year. Betides paying a dividend of 5 per cent, to the 
Shareholders, amounting to $9,390.25, and increasing the 
reserve fund $5,000.00. nearly $7,000.00 has been carried 
forward as undivided profits.

if
798,36184r

1- $1,284,012.18i- >«
ie PROFIT AND LOSS.
». Dr.k The total reserve fund and undivided profits now amount 

to about $22,000 00, or nearly 12 per cent, on the Paid-up 
Capital Stock of the Company.

All of which is respectfully submitted.

To Management Expenses, Auditor’s Fee, Direc­
tors' Fees and Expenses, Salaries, Rent, Ad­
vertising, Taxes, Interest paid, etc..................

Written off Office Furniture and Safety Deposit
Boxes ,......................................................... "•-----

Dividend No. 3 .......... ................. ................... .. .
Transferred to Reserve
Balance carried forward ........ ............. ........

It %
id . S2I,6l$.78\ :
tr

391.3»
9.390.35
5,000.00
6,958.69

s.
id A. C. FRASER.

President.io
a

Brandon, Man., January 12th, 1916. $43.356.03al
1 Cr.it,

By Balance brought forward from $ist December,
1914 ........ ....................... ....................................

By Commissions for Management of Estates, In­
terest Received, etc. .............. .........................

1: $ 7,462.08

35.893-9$

id Statement for
Twelve Monthe Ending 31et Dec., 1916

A$$ET$.

?»
i. fai l $43.356 03». j

, AUDITORS CERTIFICATE.
I herebv certify that I have made a monthly audit of the 

books of accounts of the Company, and that the above Bal­
ance Sheet and Profit and Loss Statement are true correct 
and full statements of the condition of the affairs of the Com­
pany as on December 31st, 19»$. as disclosed by the said 
books of accounts.

The rash and bank balances have been verified and the 
mortgages found duly certified as valid by the Company s 
Solicitor. The Trusts and Estates are in good order and are 
being well and carefully administered.

J. B. BEVERIDGE. Auditor.

Capital Accountof $132.978.83 
32.559 »4 
3,280.82 

30.306.5 S

Mortgages on Real Estate ..............
x Debentures .............. ....................

Bills Receivable ...... ......................
Interest and Commission Accrued .. 
Office Furniture and Safety Deposit

or
of
ed
tr.
ed
lat

3,521.82
3.41910

16,787.42

iry Boxes ............ ...............
Advances to Estates ........
Cash on hand and in Bank $ 222,853.68

an Brandon. Manitoba. January 7th. 1916.Trust, Guaranteed and Agency Accounts
Mortgages on Real Estate ................

Trust, Estates and Agencies
-Unrealized Original Assets, includ­

ing Real Estate, Mortgages, 
Stocks, etc., at inventory value

>al
262,796.6bise The entire Board was re-elected—namely, Messrs. Alex 

C. Fraser. Lieut.-Col. A. L. Young. John R. Little, lion 
Geo. W. Brown, William Ferguson, Harry L. Adolph, J^ 5. 
Maxwell, J. A. McDonald, G. S. Munro, W. M. Martin, M.P., 
Jno E. Smith, F. N. Darke. A. A. Cameron. E. O. Chap­
pell. D. A. Reesor. At a subsequent meeting of the Board 
Mr. Alex. C. Fraser was elected President. Lieut.-Col. A. L.

Vice-President, and John R Little, Managing

ol
ng
in­
eel
Iso

798.361.84rnt
the

Young.
Director.

ida $1,284,012.18
as-

*

f
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i i
i directors were negligent either in passing the resolution or 

in failing to detect w!hat was going on. For these reasons 
his lordship holds that the directorate are not liable for any 
loss of the compa:#, funds caused by Bad loans or advances 
made by Arnold.
Disregard of Rules.

Upon the question of the trust funds, his lordship points 
out that section 9 of the company’s private act imperatively 
requires the company to keep its trust funds separate and 
distinct from company funds, while sections 8 and 6 im­
peratively direct in what securities trust funds should be in­
vested. and how the affairs of the companv must be man­
aged bv the directors. , , ... .

“If loss of trust money has resulted through disregard 
of these mandatory provisions,” says Mr. Justice Murphy. | 
“in my opinion it is clear that such directors as were actually 
guilty of such disregard, or who must be held to have had 
knowledge of such disregard, and remained quiescent, are 
jointly and severally liable for such loss, both on the ground 
of ultra vires and of negligence.”

As to the ultra vire», his lordship says, “In my opinion , 
no intelligent man who reads the private act could fairly, 
honestlv. or reasonably consider the company funds could be 
mixed with trust funds or the trust funds could be invested 
in any s^cnjritics other than those prescribed by section 8.

LIABLEDIRECTORS HELD TO BE
i-
Judgment in Dominion Trust Case Says They Are Liable 

for Trust Fund Losses, but Not lor Loan Losses
i

Judgment in the misfeasance suit brought against the 
directors of the Dominion Trust Company, as already reponed 
in The Monetary Timet, has been handed down by Mr. 
Justice Murphy. Vancouver, on the first branch of the case, 
dealing with the liability of the directors for acts done with­
out their knowledge. [ ,

His lordship points out, according to reports in the Van­
couver press, that there are 168 specific acts of misfeasance, 
not all of the same character, charged, against the directors 
for which a total claim is made of $6,205,222. —

“This decision.” says his lordship, “has to do with but 
one class—namely, the losses incurred by reason of the late 
managing director of the company, W. R. Arnold, without 
the knowledge of the other directors, making loans and ad 
vances in the nature of loans without security, either to him­
self, or to himself in association with others, or to other per­
sons with whom he was not financially associated. It has 
been admitted on behalf of each and all of the directors, that, 
as a result of these acts of Arnold, losses have actually been 
incurred which will have to be paid by the company. It is 
further admitted that such losses will exceed in amount any 
sums possible to be recovered either under Arnold’s will or 
from his estate. The acts complained of being done with­
out the knowledge of the directors sought to be charged, no 
fraud or moral obliquity can be imputed to them. This is 
admitted on behalf of the liquidator.”

His lordship says that in his opinion, 
of company funds as a result of ultra vires acts of the direc­
tors and proceeds to deal at considerable length with the 
question of losses incurred through.the directors’ negligence.
Audit

.

/

Kite* Provisions of Charter.> "
“In my opinion, all the directors whom I consider liable, 

with the exception of Reid and Miller, can not be heard to 
say thev did not lead the private act, for an official copy of 
it was laid before them at the meeting of provisional directors 
held November 18, 1912. Reid was not present, but he is a 
member of the firm of solicitors who acted for the company 
throughout its existence, he constantly attended and took 
an active part in meetings of the board, and even if I am 
wrong in holding that a director must know the provisions e 
of his company’s charter, at least in the qualified sense above 
stated, knowledge of these provisions of the private act must.
I think, be imputed to him.

“Admittedly, the company had but one bank account in 
Vancouver into which all funds, company and trust, were 
paid, a clear violation of the statutory duty imposed by 
section 9 of the private act."

After reviewing the proceedings of the meeting of pro­
visional directors where it was decided to transfer the bank 
account from the Canadian Bank of Commerce to the Royal 
Bank which, his lordship indicates as proof that the directors 

aware that all funds were going into one account, his 
lordship concludes that section by saying:—

"I therefore hold the following directors jointly and 
severally liable for all loss of trust funds that has occurred 
as a result of Arnold’s control of the bank account—the exact 
amount to be the subject of further enquiry—Clubb. Brvdone- 
Jack, Stewart, Pearson, Ramsay, Drew, Reid and Henderson. 
Reid, it is true, was not a qualified director (though he pur­
ported to art as such) when the acts complained of were corn- 

emitted, but he knew of them and participated in them, and 
in my opinion must be held liable at any rate for negligence 
for not taking decisive action as soon as he was elected to 
the board, which was the day after the confirmation by the 
board of the advisory committee’s action on the banking 
committee’s action.”

After stating that Machrav, Pitblado, Bole, Twelves and 
Bell had attended none of the meetings complained of. that 
none of them were resident in Vancouver at the time, and 
that Bell and Machrav were not even members of the board, 
his lordship finds that none of them are liable.

there was no loss

Made.
His lordship points out that the ■ board of directors, by 

resolution, had delegated the oper.tMon of affairs of the com­
pany to a committee called an advisory committee, made up 
of a number of directors. The managing director, W. R. 
Arnold, was an alternate member of this committee, which 
met, usually, once a week. Every fbree months a balance 
sheet was submitted and examined, first by the advisory com­
mittee, and then by the board. The tending rules authorized 
the managing director to make loans up to $2,000 on real 
estate first mortgages, and up to $1.000 on promissory notes 
secured in a specified manner, any loans so made having to 
be submitted to tbe advisory committee at its next meeting. 
All other loans had to be authored by the advisory 
committee.

were

“A yearly audit,” says his lordiLip, “by auditors elect-
for. This audit wased by the shareholders was provi 

actually made by a highly reputablfi firm. In addition, re­
presentatives of the auditing firm 
the company’s books, and, as a fad. 
some such representative was almoft

access at all times to 
there is evidence that 
continuously employed 

on the books In the Vancouver office where tbe transactions 
herein took place.”
Arnold had Full Control.

His lordship points out that end' r the resolution passed 
by the directors authorizing Arnold^ in conjunction with any

1 admittedly under his 
control and subject to dismissal by him), to draw and accept 
bills, cheques, etc., Arnold was gften absolute control over 
?he banking account, and enabled 4o make the loans which 
resulted in the losses complained o(p By a system of journal 
entries he was also enabled to draw up vouchers directing a 
credit to be entered into an accoun| which he wished to put 
in funds, and a debit of the like amwnt
which was in funds, and for which? funds the company was, 
and is, responsible. No security elher for cash advances or 
such voucher of credi.s would be tag en.

^‘Thése acts,” says his lordshfc, “were in the teeth of 
the lending rules and of the whole A stern governing loans as 
established bv the board, and Jrere fraudulent, if not 
criminaL**!

Pointing out that directors ard|not responsible for such 
acts, unless it can be shown that tlev were negligent in not 
detecting them, his lordship savs tiat it can not be said the

!Hi i-■IF _ one of a number of subordinates

Liable with Others.
“On the same authorities.” says his lordship. “I would, 

though with some hesitation, hold Dr. Riggs, Keenlevside 
and Stark not liable were it not for the view expressed that 
the advisory committee must be regarded as the servants or 
agents of the directors who appointed them. In the view I 
take of the legal effect of the advisory committee resolution, 
coupled with the Arnold empowering icsolution, I must hold 
Riggs. Stark and Keenlevside jointly and severally liable with 
the others already found liable for all loss of trust funds re- 

, suiting from Arnold’s, control of the bank account.”
Dealing finally wjth the case of Mr. E. P. Miller, who 

was not elected a director until February 24. 1914. his lord- 
ship finds him liable because he had been a member of the

■

to some other account1

;
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Ontario City and Town Bonds
Ontario Municipalities, almost without exception, are practising strict 
economy in the matter of their capital expenditure, with the result 
that there are now very few of these bonds on the market. We 
are offering the following issues at attractive rates.

County of Bruce 
County of Simcoe (Guaranteed)
City of Sarnia 
City of Fort William 
City of Port Arthur

Town of Ingeraoll 
Town of Arnprior 
Town of Carleton Place 
Town of Parry Sound

Write to-day for full information.

Wood, Gundy & Company
Pacific Railway Building

TorontoNew Yerk

/
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Canadian Bond» 
nturbs

Its Our Monthly Review ef the Pinancial position has attract#* 
mane readers because It Is based entirely on statistics, 

coneleely arranged 
The crops.

ANDnd
the bank position, the security markets end keel-

------------------- -omic condition! generally are all gauged— not by
guesswork—but by the facta compiled from official sources

It « part ef our service to investors You may have it regu­
larly on application without obligation

Solded
let
ie-
>n. I

GRJnr- MELDS A COMPANY
Invrttmni Bankets

W. Graham Browne a Co.
m sc

m-
nd MONTREAL -jMONTREAL LONDON.ice
to

the
mg -e "
ind
hat

LdOOSE LEAF 
LEDGER-BINDERS

SHEETS and SPECIALTIES 

ACCOUNT BOOKS 
OFFICE SUPPLIES

All Kinds. Size and Quality Real Value,

BROWN BROS., Ltd.
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Municipalities sending us particulars of any Bond» they have 
for sale will receive, by return mail, an offer al the highest
market price.

A.H. Martens & Company
Toroeto Stock Bschsogs)

Royal Bank Building, Toroeto, Out
29 South La Salle St., 

Chicago, III.

(I
re- Niw Address—

TorontoCor. Simcoe and Pearl61 Broadway, 
New York, N.Y.
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MARYLAND CASUALTY COMPANY

' The Maryland Casualty Company is well known in Can­
ada. where its representative* are actively engaged. Ac­
cording to the company’s latest statement the assets total 
S7 161,214 and are as follows: Stocks and bonds, market 
value less accrued interest. *4.458,910; real estate (home 
office’building). |i.a5.744; other real estate. Itoo.337; real 
estate mortgages. *141.^3; cash in banks *203^
362 . interest accrued. *32.895; premiums uncollected (less 
commissions). *973.665; reinsured losses due from other 
companies. *3.273; agents’ balances. *14,830; bills recetv-
ab*C'Thc’^abilities are: Capital stock, *1,000,000; premium 
reserve, *3,182,804. reserve for unadjusted workmens com­
pensation and liability claims. *1.353.753 ; reserve for other 
unadjusted claims. *501.093 ; premium tax reserve. *116.812; 
sundry accounts reserve, *11.425; reinsurance premiums 
due other companies, *35.008; surplus, *1,060,310.

The company's deposit with the Canadian government
is *289.240.

meetings of the ad-banking committee and was present at 
visory board in March. April and May, J913-, . ,

“On these facts I think he must be fixed with knowledge 
both of the illegal banking and of the pros «ions of the private 
act relevant to. and if so I think he was guilty of neglect in 
not acting immediately he became a member of the board.

“I hold him jointly and severally with the others liable 
for all tosses of trust funds which resulted from Arnold s 
control of the bank account that occurred subsequent to his 
election as a director.” decides his lordship.

SERBIA NEEDS HELP

s£-s$sssseesg
women, fathers and mothers and all philanthropic 'n4t,t£ 
lions, painting the suffering of the Serbian refugees, the 
starvation of the population staying at home in Serbia, the 
painful scenes of the desperate mothers and frozen children. 
Manv thousands of refugees are dispersed in the villages 
of Greece, in the Albanian desert or m *e rocky hoi ows 
of Montenegro, without home, without food ! The life o 
these refugees in now nothing else than a slow dying ouV 
This help will be a real help only if it comes as qu'Çkly as 
possible. Such appeals have been made from  ̂

funds : The Serbian archbishop of Belgrade’s relief fund for 
the families of the fighting men. the St Helen s relief fund 
for the orphans, whose fathers were killed in the war. the 
parliamentary fund for the relief of Serbian refugees, the 
Serbian Red Cross fund for the wounded soldiers. Donors 
who would help any of the above-mentioned funds are 
kindly requested to send their contributions through the 
Serbian Legation. 19S Queen’s Gate. London, S.W. Marx 
for which of the funds the donation is destined, which will 
be duly acknowledged.

EXPENDITURE ON QUEBEC BRIDGE

The expenditure during the past fiscal year on the 
Quebec Bridge was *2,816.305. paid out of capital, making 
the total capital expenditure on the reconstruction of the 
bridge *7.764,393. The total expenditure by the railway de­
partment up to the end of the year in connection with this 
bridge is given as *8.198.748. irrespective of the subsidy of 
*374.2$3. pa>d to the Quebec Bridge Company, and of the 
sum of *6.975.266. paid for the guaranteed bonds of that 
company.

I

MANUFACTURERS' LIFE INSURANCE COMPANY

Considerable interest was aroused in the annual meeting 
of the Manufacturers’ Life Insurance Company at Toronto 
last week, in view of the proposals of amalgamation, which, 
however, were dropped a few days prior to the meeting. I» 
referring to the matter, Mr. W. G. Gooderham. the president, 
laid: "I now wish to state, emphatically, that the Manufac­
turers’ Life is to continue under the same control and man­
agement as heretofore, without interruption, and that no pro­
posal of any kind to purchase the control of the company will 
be considered.”

The financial statement presented at the meeting shows 
a premium income of *3.232.237 and total income of *4,3*7.- 
763.. The average rate of interest earned was 6.63 per cent., 
while the mortality experienced was 60 per cent, of the ex­
pected. The surplus earned, *789.102. was the largest in the 
company's history. There was paid to or set aside for policy­
holders *3.275,526, reserves for whom now total •I7.337,0,,- 
The surplus over aH liabilities is *2,254,655; and the insur­
ance in force is *83,746,172. Mr. Gooderbam expressed the 
opinion that the company’s securities undoubtedly merit the 
opinion of the superintendent of insurance in his official 
statement in the press that “the assets of the Manufacturers 
Life are regarded as of very high quality.”

The assets, amounting to the substantial sum of *ao,- 
744,678. are distributed as follows: First mortgages, 42.0e 
per cent. ; -government, municipal and school debentures, 
23.01 per .cent.; loans to policyholders, 16.24 per cent.; 
stocks. 5.36 per cent.; cash, 4.21 per cent.; railway bonds. 
1.18 per cent.; industrial bonds, 1.80 per cent.; interest 
accrued and outstanding, 3.24 per cent. ; premiums out­
standing and deferred, a.02 per cent. : real estate, call loans 
and other assets, .91 per cent.

The Manufacturers’ Life is in sound financial condition 
and is in good shape to continue a satisfactory career in 
charge of the new general manager and actuary, Mr. J. B 
McKechnie.

WESTERN LIFE ASSURANCE COMFANY

The directors of the Western Life Assurance Company, 
of Winnipeg, presented their fourth annual report at the 
company’s meeting last week. During the past year appli­
cations were received amounting to *589,483, from which 
policies were issued for *556.513- Revivals amount-d to 
*6,000. After adding these amounts to the msuBance in 
force at the end of 1914 and deducting terminations^ for the 
year, insurance in force stands at 9i *795*486’ a pre-
mium income of *58,004- _

The assets of the company after writing off all out­
standing premiums on a large amount of business, which 
the company has treated as lapsed, but upon which it is ex­
pected that a large proportion of the money will be collected, 
amounted to *172,663. The reserves held for the security of 
policyholders amount to *81,514- The security for policy­
holders, including policy reserves, net surplus, and capital 
stock, totals *558.427-

The management expenses 1)^1 ,
mately *9.000 during the year, the expenses last year being 
*36.673. This is a good feature of the report, as is also the 
fact that the business in force has been cut down by taking 

I doubtful business off the books. It is beginning to be 
realized by Canadian life insurance companies that large 

"•-increases in the business in force yegr by year, without 
proper regard to lapses, are not regarded by the m -un n p 
public as satisfactory. The company’s mortality last year 
was low. _ - ,

In the cash account and balance sheet it is noted that 
loans on policies amount to *12,181. Of this amount we are 
told that *10,925 is accounted for loans made under the non­
forfeiture provision. Surrender values amounted to *p.994 
Of this amount practically *1,000 was due to the cancellation 
of policies carried under non-forfeiture. Sundry accounts 
receivable amount to *5,304. This is the estimated v-alae of 

1 sundry notes and accounts receivable, amounting to *23,189. 
' Premiums outstanding-and deferred are *24,130. Against 

this amount the company has carried a reserve m its
liabilities. .

These are difficult times for young companies, but the 
Western Life, judging by its financial statement, is taking 
the proper steps to meet them

reduced by appronwere

The following companies have increased, their capital 
stock : James Worswick, Limited, with Manitoba charter, 
from *75.000 to *200.000; Conquest Rural Telephone Com­
pany, Limited, with Saskatchewan charter, from *7,000 to 
*10.000; Otto R. Brenner. Limited, with Dominion charter, 
from *150.000 to *500,000.
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Port Arthur and Fort William 
Realty Investments

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

for illustrated booklet descriptive of the 
twin Cities.

Write

General Realty Corporation, Limited
1.

Westminster Trust Company
Heed Office New Weetmlneter. B O.

ACTS AS
Executors, Trustees, Liquidators and Assignees
J. J. JONBS.

V
J. A. RBNNIB. Secretary-Treaeurer

V

OLDFIELD, KIRBY A GARDNER

WINNIPEG
IMVI

B.C.« One* Wi

i ■
.

» 1

casu#*2f

Use “ MILNES’ COAL”
HIGHEST GRADE OP ANTHRACITE

TW Frire le te» the 
iredte.

Heed Offices
88 KINO STREET EAST • MAIN 0607

ORBSHAH BUILDING
— Be. Ï — ---------- MONTREALHead

FIDBLITV OUABANTBB

|P4CK*GHS THROUGH^'hB BAIL 

F. J. J STARR. Oeaeeel Hi

ae etKrrPERSONAL ACCIDENT 
SICKNESS
LIABILITY (ALL KINDS) 
AUTOMOBILE
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ROBINSON & BUCK
Reel Estate, Insurance A Financial Aoents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY

1 DOMINION BANS ’
I tee Carry Building, WINNIPEG0

COLLECTIONS 
R. G. DUN & CO.

ESTABLISHED 1*1
Dominion Bank Building. Toronto. Canada

D. A. DOWNIE & CO.
TRIBUNE BLDG., WINNIPEG

Dealers in Manitoba & Western Lands

Good Agricultural Lands are the basis of all the beat 
securities to-day. . Our lands are good quality—very pro­
ductive and low in price. We eh all be pleased to give 
quotations on tracts that will interest you.

Reliable Agente Wanted

L. COFFEE & CO e!

GRAIN MERCHANTS

Thomas Flynn Established IMS Tarante, Bo tarte

H. O’HARA & CO.
<

Stocks and Bonds dealt in on all Exchanges. Western 
Municipal. School District, Rural Telephone Debentures 
specialised in. Write tar particulars.

ROYAL BANK BUILDING. TORONTO.

'LOANSv/Wag horn *££2^\5a“!Lj!/W «51haa

>Gwynn&Co.
ünéeu A

4

a

STANDARD RELIANCE
MORTGAGE CORPORATION
He Ad Office 82. 88 Kind St £ Toronto

5%
DEBENTURES
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WAR taxation and revenue

Canada’s revenue from customs in January amounted to 
«16007235 an increase of «5.068.027. For the ten months 
of th^ fiscal vear the customs collections amounted to «81.-
’"’•Çfc Dominion from April.
Ih, b^Alnmig of the 6’“',
,0,6. shows an increase m revenue from all sources ot*yo. 
ooo^o. as compared with the same period of the previous
year.

SOVEREIGN LIFE ASSURANCE COMPANY

sriSr-Ibbari.^hkh*ri"*«Tr”o «W
sought and that the expense item fc being closeh watcAML 
The new insurance issued and revived last year am un ed 
to «1.615.000 and the assurance m force at the end of the 
--- - totalled «5.764.000. an increase of §400,000 over the

11

suis ararsan s.
in the financial position as compared

vear
prf.KW ro‘ any’, iocontr in WS amounted t., ViSi.$n.

stars;
were respectively «.4.813 and «4-3*5. The gross interest 
earnings were «71.302- The largest item among the invest^ 
ments are first mortgages on real «tatr amounting o 
«501.748. Municipal bonds stand at §262.688. The balance 
of the companv’s investments includes loans upon the com- 
pim s policies secured by legal reserves, cash ^ banks, eto 
The gross rate of interest earned during the past year upon 
the company’s invested assets was 7-13 P« cent bemg a 
substantial increase over the previous year The total 

«i 183.223 showing a substantial increase over
tâZSÎ £££<*. .11 *. <-»

including policvholder-' reserve fund, death claims in course 
of settlement, shareholders’ allotment etc. the surplus 
totalled §141.231. » over .914 of «20.178^ Jbe total
reserve liability at the end of the year was §69-505 greater 
than a vear ago and amounted to «8io.i0S- The com pan' 
financial statement for the past year shows that it is building 
up strongiv and is not allowing the desire for obtaining a 
large volume of new insurance to run away with good bw- 
ness sense. Dr Meiklejohn, the managing director. •» « 
capable and conservative insurance man and is backed t>> 
good directorate.

1

I1 . <
8 I 1

the one hand 
show an improvement 
with the previous year of •4<',700»ooo.

Of the increase in revenue, J^.ooo.oco is due to 
toms. §3.500.000 to post-office, §8.000.000 to railways, an 
from I special war taxes §2,30tMXX>.

eus-11^
I■ •

AND MILITARY §ERVICEBANKS
■

It is difficult to understand the- criticism regarding en 
listment which the bank, are subjected to

suggests a banker, writing to 7 he Monetary 1 twui.
For our part, we have done everything possible to

taff to enlist. So far. every member whose record was 
,.nlv reasonably good with us has been promised a

his return, and we are prepared to continue this (

assets are

our s
even 
position on 
policy.On different occasions we have released men at a:rsart; irssft *££

which debarred them giving us reasonable time to
cent, of our staff.ments.

fill their places. Approximately 20 per 
who are eligible for military service have *

-v number of the vacancies thus created have been filled b.

The readjustments and training required to fill the posi­
tions of those who have gone have meant long hours and 
Additional work for those who are still with us, and the> 
have performed these duties cheerfully and willingly. It must 
be borne in mind that the loss of our staff to thl5 C‘’f* 
makes it much more difficult for us as compared with some 
of the larger banks, who have lost a similar percentage, a* 
the average number of men employed at each branch is lower 

» than the average employed by other older banks.

FOR WINNIPEG’» INDUSTRIAL BUREAU!
NEW HEAD

appointed industrial 
to Mr. Charles F.Mr Charles H Webster has been i

asrîsriï KrüÆrSTT». *■•.*«gram Mr. Webster, in a recent interview, paid a graceful 
tribute to Mr Roland’s work. “The success of the Win­
nipeg industrial bureau stands as monumental evidence of 
th^ unlimited ability of Mr Roland, apd *0 continue the 
success is going to be no easy task, he said. Howes r.
I am encouraged and gratified in the fact that I will still 
have the assistance and endorsation of the same body ot 
enthusiastic business men who have co-operated in the past 
with Mr Roland in establishing the bureau

Speaking of the future of Western Canada, Mr. Webster 
said that while it is true a number of industries which in 
the past have manufactured materials uhed extensively m 
railway construction work, which particu&r line of activity 
will for some little time be less active on account of the fact 
that Canada now has three transcontinental railways, and is, 
therefore, fully supplied, still we are conservative in ex­
pecting branch line development.

“The record crop of 1915 and th-’present encouraging 
prices being paid for wheat will undoubtedly have a tendency 
To cause an increase in acreage. This, coupled with the fact 
that onh a small portion of Western Canada s availabh 
wheat-producing lands have as yet been tUTned over by the 
plough argue* for an increase in population thaV^ill give 
our manufacturer* a greater market. 1 am firmly of h 
opinion that the ftature will see Western Canada take part 
to a considerable extent in export trade to the Orient and 
Russia, and anv. development in the manufacturing line will 
most certainlv be felt in die centres where manufacturing

k "5 can be carried on to the best advantage for those investing
I their capit.,1. It is. therefore, quite obvious. sav* Mr.

Webster, “that Winnipeg has a great future as a manufac­
turing centre. It behoves us to continue to place before the
world our advantages in this line.’’

Mr Webster is an energetic and capable man and nas 
manv friend* both in Eastern and Western Canada. who*r 
good wishes are carried with him to his new appointment.

GOVERNMENT RAILWAY EXPENDITURESCANADIAN

The Dominion government’s expenditures on railways 
to the end of the last fiscal year was §648.075.427 and 00 
canals §150,205.770. The revenues from railways and canals
since Confederation were §222,183.757-

The annual report of the department of railways and 
canals shows the total expenditure on the National Trans­
continental Railway for construction is §152,802,745-

The total expenditure on the Grand Trunk Pacific moun- 
tain section approved and certified up to the end of March, 
191$, is given as §87.119.153, while ^'5,556^82 was spe® 
on the prairie section up to the end of October, 1907, no 
further certificates having been issued for this section.

The total railway expenditure during the fiscal year to 
March 31st. 1915- was §42.747-532. including the outlay on 
the Quebec Bridge construction. This total includes §18*- 
101.809 on the Intercolonial Railway, §1,168.757 on tne 
Prince Edward Island Railway, and §10.071.479 on the Na­
tional Transcontinental Railway.

The canal expenditure amounted to §7.314.131. The to a 
outlay for the vear on railways and canals was §50.063.9°*- 
Thr revenue derived from government railways and canals 

i12.577.120. including §i2.i49-357 from railways and

«

was
§427.763 from canals. - _ .. „ .

The operation of the Intercolonial Railway for the year 
resulted in a profit of §42.965 on total earnings 01 
§11.444.873

1
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Manufacturers’ life Insurance Co.1

TORONTOHEAD OFFICE,> I i
r

TWENTY-NINTH YEAR—31st DECEMBER, 19151
r
i ESSENTIAL FEATURES:

3,232,237.44 Reserves tor Policyholders
.... 4,387,763.76 Surplus over all Liabilities

Paid to or set aside for Policyholders 3,275,526.83 Assets
Insurance in Force...........

17,337,011.00
2,254,655.10

20,744,678.34

Premium Income 
Total Income ...

d

83,746,172.00

The average rate of interest earned was 6.63%, while the mortality experienced was 60% of the 
The surplus earned, $789,102.76, was the largest in the history of the Company.expected;.

8*

‘‘•Altogether I think we can say that our Securities 
undoubtedly merit tbc opinion of tbc Superintendent o( 
Insurance in his official statement in the press that ‘the 
Assets of The Manufacturers’ Life are regarded as of 
very high quality.’

“I now come to a matter which has been on our 
minds for some little time, and that is the contemplat­
ed arrangement for the amalgamation of The Manu­
facturers’ Life with The Sun Life Assurance Company 
of Canada. It was thought advisable to allow this 
proposal to go before the policyholders and the 
Treasury Board for consideration. The Superintendent 
of Insurance, however, at the request of the Minister 
of Finance, had thoroughly investigated the terms of 
the proposed arrangement, and "had decided that it 
was not advisable for two such large and financially 
strong Companies to amalgamate, and accordingly the 
matter has been dropped.

"The publicity given by the press to the pro­
posed amalgamation and the extremely satisfactory Re­
port of the Superintendent of Insurance as to the 
financial position of the Company, has had the effect 
of making the Manufacturers’ Life more widely and 
favorably known than ever. The Company has not 
only suffered no loss, but has actually increased m_ 
prestige in the public mind. I sow1 wish to state, 
emphatically, that The Manufacturers** Life is to con­
tinue under the same control and management as here­
tofore, without interruption, and that no proposal of 
any kind to purchase the control of the Company will 
be considered.”

Mr J. B. McKechnie, F.I.A., formerly Assistant 
Manager and Actuary, was appointed General Manager 
and Actuary of the Company.

The retiring members of the Board of Directors 
all re-elected, and the personnel of the Board is

t- The twenty-ninth Annual Meeting of the Manu­
facturers’ Life Insurance Company was held at the 
Head Offices, Toronto, on Thursday, February jrd, 
igib, when the Annual Statement was presented.

The President, Mr. W. G. Geoderham. in moving 
the adoption of the Report, which was seconded by 
Mr. R. L. Patterson, made the following remarks

"It gives me much pleasure to move the adoptio- 
of this Report, which represents the results of the 
Company’s operations during its twenty-ninth ye*. 
The Report is of special interest, since we have been 
working for the first time in our history under a full 
year of what may be termed ‘War Conditions. ’ I am 
pleased to be able to say, however, that in spite of the 
adverse conditions prevailing during the year, the Re­
port is in almost every respect the best in the history
of the Company. ^

"I would now like to refer to the very satisfactory 
conditions of the Companyjs Assets at the present 

At the end of the year, our total Assets amount­
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ment offerings. The Directors also *^k *d£nt**e 

of the opportunities offered for pur­
chasing large amounts of long-term Government and 
Municipal Debentures at very attractive prices. These
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rxrr highest rate ever earned bv the Company.

were 
as follows:—oun-

irch,
pent
, no

President : W G. GOODERHAM/
' Vice-Presidents :

S G. BEATTYR. L. PATTERSONduring the yearir to 
y on 
liS.-

Directors ;
Brigadier-General Hon. James Mason 

C. C. Dalton Douglas G. Ross
John Massey • O. P Srholfirld
F. Gordon Osler M. R. Gooderham
E. R C. Clarkson A. J. Wilkes. K C.
Copies of the Annual Report will he readv for dis­

tribution in a few days, and will be mailed on request.
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FOURTH ANNUAL REPORT

I I The Western Life Assurance Co.
HEAD OrriCE - 4 WINNIPEG

The Annual General Meeting of the Company was held on Thursday, January 27th, 1916, in the
Head Office, Sterling Bank Building. Winnipeg.

DIRECTORS' REPORT. I
Your Directors have pleasure in submitting to the Shareholders and Policyholders their report of the Com­

pany’s business for igr$. . . , .
ASSURANCES—New Policies were issued and revived amounting to 9562,51300, bringing the total msur- 

in force up to $1,795,486.00, an increase of $156,991.00 over 1914- _ _ ■
from Premiums and Interest amounted to $49 *64® *40# an increase of 15,022.22

1

an ce
INCOME—The gross cash revenue

over 1914. . _ -
ASSETS—The Assets of the Company have now reached the total of $172,663.02, an increase of $47,312.96

over 1914. . , . , ,
SURPLUS—The Assets exceed the total Liabilities to Policyholders by $85,353-75. an increase of $25,516.76

-X,

over 1914- ^ t m
DEATH LOSSES—During the vear Death Claims paid amounted to $3.750.«>, a decrease of $50000 over 1914. 
SECURITY FOR POLICYHOLDERS—The Security fdr our Policyholders, including Policy Reserves, Net 

Surplus and Capital Stock, has now reached the total of $558,427.75. an increase of $140,905.76 over 1914.
A. E. MAY, President. ADAM REID, Managing Director.
FINANCIAL STATEMENT F01 THE YEAN ENDING 31st DECEMIE1, 1915.

CASH ACCOUNT.
DISBURSEMENTS. -J-» RECEIPTS.

Caifb on hand and in Bank, 31-12-14
Premiums and Interest ..................
Less Re insurance Premiums----

Received from Stockholders.... ,
From all other sources ..................

Head Ofticer Salaries $ 9.742 96
Agents’ Salaries and Commissions 15,532.24 
XU other Management Expenses.. 11,398.1s

S 6,651.69
S49.648.40 

1.749 77
47.898.63 
5.01300 
1,451-78

$36,673.3$Total Expenses of Management
Death Claims ...............................
Surrender Values .........................

7
$ 3.750.OO 

2.994-57!
6.744-57 
1.093-16Organization Expenses ..................

Stock Salesmen’s Salaries and
Commissions .......................

Investments. Policy Loans, etc... 
Items in Suspense .........................

hx.
3.53134
7,648.90

612.37

- i
\

$56.30369
4.711-41

r - Total Disbursements ..........
Cash on hand and in Bank, 31-12-15

I $61.01510$61,015.10Total Receipts

BALANCE SHEET.

pfkt
LIABILITIES.

Policy Reserves Om (5) 3% per cent.............
(Dominion Government Standard)

Death Claims Reported (awaiting proof)...
Death Claims Payable in Instalments..........
Premiums Paid in Advance ...........................
Medical Fees and Sundry Accounts...........

ASSETS.
$8i.5«4,ooS23.368.75

4.74398
4.7H-4I

12.181.19 
3.031 85 
1,000.00 

11,518.04 
5.304 77

10.lll.17
24.130.71
72.56115

Mortgages ...................................
Bonds and Debentures........ .....................
Cash on hand and in Bank ....................
Loans on Policies ...............................*• ••
Office Furniture and Equipment ..........
Dominion Charter ...................................
Agents’ Balances
Sundry Accounts Receivable ............
Interest Due and Accrued......................
Premiums Outstanding and Deferred.. 
Owing from Stockholders....................

1,08439
3.16283

246.74
1.301.3*

Total Liabilities (excluding Capital).... $87,309.27 *

.. 85,353.7$Surplus to Policyholders

$172.663 02Si 72.663.02Total AssetsIf
AUDITOR’S CERTIFICATE.

Th, audit of the Company's book* which hat bee. carried oe coeti.iio.sly throughout the yeer, has bees completed to December Jl. 101$. 
The various securities representing the Company's loans end investments here been eiemined and the cash and bank balance, vented, 

certify that satisfactory venebrrs have been produced for the varions entfies ia the (*oks. which I believe to be correct
of Receipts aad Disbursements and of Assets a ad Liabilities I believe «0 fairly set forth the positioa of•-! - The accompaayiag statement 

the Company*! affair, at the close of the year.
Tbe Rp«prve« are voechrd for by C. C. Sinclair, B A., A.A.S. 

Winnipeg, January *7. tpiS. (Signed) CHAS. D CORBOULD. C.A., Aoditor.Il

3
The following Directors weye elected for the ensuing rear: A. B. May, Fdmonton; J. D Hunt. Fdeiontoa : J. H. Turn ball, Regina; Dr. 

T. J Reid, Minneapolis; Dr I G. Mrnroe. Winnipeg ; Dr R T Rorke, Winnipeg*; Adam Reid, Winnipeg.
- At a subsequent meeting of the B- .ird of Director», the following Officers were elected '

A. X. MAY, Prsed-st. DR. R. F. RORKE. *mt VleaPree—ant.
DR. I. O. MUNROE. Second V low President and Medical Direct or

F. B. BLACKLEY. TreesswerADAM REID, Managing Director and Secretary.
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The Home Investment and 
Savings Association

i
i

</

WINNIPEGHEAD OFFICE
PROFIT AND LOSS ACCOUNT FOR THE YEAR 

ENDED DECEMBER 3l«t. ISIS.
The 23rd Annual Meeting of the Shareholders of the 

above Association was held at the Head Office, Winnipeg, 
on Monday, February 7th, 1916, at 8 o’clock p.m.

The President, Mr. M. Bull, acted as Chairman and the 
Managing Director, Mr. W. A. Windatt, as Secretary.

The Secretary read the Directors’ Report, the Financial 
Statement and Auditor's Report as follows:—

* .
, $ IS,295 30 

1.30S.00

1915
Jan. 1—By Balance brought forward 
Dec. 31—By Premiums on Capital

Stock ...... ............. ..
‘ By net profits for the year 

after deducting Interest 
on borrowed capital and 
expenses of management $127,843.18 - 

To Government and
Business tax .. $1,292 66 

2,292.56

To the Shareholders :
Your Directors have pleasure in submitting the Balance 

Sheet and Profit and Loss Statement for the year ending 31st 
December, 1915. this date closing the twenty-third year of 
the operations of the Association.

In view of the conditions obtaining throughout the 
Directors consider the Shareholders are to be

*To War Tax ........
To Subscription to 

Patriotic Fund 
To Transferred to 

Agent’s Guar­
antee ..............

,100.00country, your 
congratulated on the situation of the Company.

The year has been a trying one and Canada will continue 
in a state of hopeful anxiety until the Empire emerges from 
her present struggle. Until that period arrives the develop­
ment of the country will proceed but slowly and we can hope 
to little more than maintain our position.

At the conclusion of the war, however, with the great 
natural resources Canada possesses we confidently look for­
ward to large development and consequently a greater demand 
for money.

S00.00
$,285.22 f*122,557.96

$139,1-58.26
To four quarterly Dividends 

at rate of 9 per cent, per
annum .f---- ;•••;.........

To transferred to Contingent 
Account ............................

$ 87,650.10

25,000.00M. BULL, 
President. 112,65a 10

$ 26,508.16r Balance cairied forward ....I >BALANCE BHEEt AS AT DECEMBER 31, 13H. 
ASSETS.

Loans on First Mortgages on Improved Real
Estate ............................. ..................................

Interest on Mortgages accrued, due ....................
Interest on Mortgages accrued, not due............
Municipal Debentures ..........»..............................
Real Estate ..................................... .......................
Office Furniture ...................................: r*.............
Cash in Bank of British North America..........
Cash in Office ............................. .........................

We have to report to the Shareholders that we have 
audited the books of the Home Investment and Savings As­
sociation for the year ended December 31, 191$,

We hereby certify that the accompanying Balance Sheet 
and Profit and Loss Account are in accordance with the 
books, and, in our opinion are properly drawn up so as to 
exhibit a full and fair statement of the financial position of 
the Association as at December 31, 1915, and the result of the 
operations for the year ended that date. All our requirements 
as auditors have been complied with.

$2,276,315-16 
96,477-24 

7,212.14
10,106.98
63,348.66

1.00
71*073-79

2,434-99

$2,526.96996

liabilities. MARWICK. MITCHELL, PEAT AND CO.,
Chartered Accountants.T° Debentures and accrued interest 8 564,999-'4

Deposits at Call ............-...........
Deposits for fixed term.............. »
Sundrv Creditors ..........•......... $,»o$.$2

Winnipeg. January 29, 1916.

The retiring Director*, Messrs M Bull, P. C. McIntyre, 
Wj A. Black, F. W. Drewjry, F. H. Schofield, H. Byrnes, W-. 
H. Cross and W. A. Windatt were re-elected, and at a subse­
quent meeting of the new Board, Mr. M. Bull was re-elected 
President, Mr. P. C. McIntyre, Vice-President, and Mr W. 
A. Windatt. Managing Director.

$ 970,360.88

To the Shareholders:
Capital Stock paid up

scribed $ 1,000,000)
Reserve Fqnd ..............
Contingent Account 
Dividend No. 7$. payable Janu"' 

ary 3. i9'6 . .................
Unclaimed Dividends -------
Agents’ Guarantee Fund ..........
Profit and Loss Account ..........

(sub-
8981,726.63 

500,000.00 
25,000.00

21.952.90
9.00

1:412.30
26,508.16 NOTE.—Mortgages in the amount of $349,648.64 

are deposited as collateral with trustees for 
Debenture Holders.-in addition to $11,577.21 
otherwise earmarked.

■1
,556,609 08

$2,526,969.96

I
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1Uo*eT«. ..
Gifford.............
Gould...............
Great Nor....
Htnmtt...

___ Home Bank
Poster ................ •
Foley O'Brien Min. Co. *

___ Imp Porcupine ................. I *
Jupiter.............................! a*
Kerr Lake
Iwewe...:..
I s.<>en»u4eLaurentWB.

..... M»ci>onj!d

5•I 4

.... «

!):::! "3
4

MOO Right of Way-----
1 ___ Seneca ...................

___ Shawimgan-------
.... Silver Leaf....
.... Smelters ... .. 

Steel Forge 
Steel Prod.. ..
Steel Rad...........
Trek Hughes 
Temiakaming. ....
Vipond .....................

.... Vol. Oil........................

.... W. D. Cons...............

.... War Loan. F -----

.... West Dome.............

McIntyre ...
McIntyre ......
Me Kin
Mining

.... Monets............. ........... ..........
___ Mot hertodc..........................
.... Nst. S. Car..................

Nat. 8. Car...............  pref.
.... Ophir....................................
.... Pearl Lake ........................

Peterson Lake, ...............

T 70m
I Corporation..... .3

:::: if?
-7»
Ma
7»:

IKl
24.... Pnr. Crown........................

Preston Bast Dome.. ni 11*0
wPrice Bros........... .(Banda)

i

TORONTO STOCK EXCHANGE-UNLISTED SECURITIES
6xoen FanauABT 9rnWi

SalesLatest
Price

Latest d I— 
Price

Sales
Sales

Ames Holden. ................
...i...pref.

Apex .
Asbestos 
Asbestos ...
Bailey .......
Beaver 
Buffalo ...1..

-----

...prof
...A..............

Chambers.........
C . R ... . |Jh
Dome Ex. ... ...
Dome Foundry 
Dome Foundry 
Dome Rights. . .

pref

POST OFFICE SAVINGS BANKSDOMINION SAVINGS BANKS
NOVEMBER. ISIS . a.Do.

Total
Deposits Met Dec..ale for 

Dec.. IkU
(orBANK I eta. 

844**
$ rt*. MinnDec., lil* avaaca m Saeusot the Mmiete ___

of Finance on list Oct. 1815 39.141.979.# the month
1815

• eta. 
■UUJ6

Sax• rt*.
5dZ.17S.5fi

> eta. 
4.7*P

• cts 
3.911 90 791 890.12

Wi
Oex1rs(iBrtHmk Cofnmksn

Victoria

Prince Edward /eland — 
Charlottetown

**.« 1.1**7817*73 1.1*910.» I
»

1.647.»*.813.» I5*1.2535 I.

from let April teNew 8*.T9.1.71173
*.*4.93

91.HUI 
>*.115 85

1.014 
56 (Mu 74 , L 13.731 12St.John

______  __ from Ik-
Punt U4Kce Savings Bank of th. 
----------- “ to the Pee

Noon Scotsa 
Acadia Mines *4.1*55

v
?rS fiii

-•g*»

"Mi
as

3* 0(1 374.099 09

J SiSSfig

WM5 atiüel *75) im.8il7*

few 11?» SS»
I57JIT9S0 13.923.423 » 189JK 80 13 9# 994.29

5.3» WAnchat ..
Wi IIQwmmmrmr.. . 

IWMu.......... ii
.................. .

. • -

£Port Hood.......... during count a __
............. f 8.1*46 Noe.. I9U._.*

I

a779**
Totals

GOVERNMENT FINANCE! ssTotal
Jan..

191819» I
75.87C983'76 

392,703.312 40

Total to Met 
Jen., 1919

Revenu» ano Bxrenomma on
ccovin or Conaociuatno Fo.

PUBLIC DEBT
ct«

11**11 3< 
llll 495.801 11 

1*327 9 
#4.*L3M 94

lOpof W899M999R»................
179 *73 684 10 Province Accounts.................

5*748 33 Mlecel. and Bhg. Accounts 
17-.171* *
58 098.06 I«t Total Aerate ----------
10*751 94
11 *481 90 Total Net Debt Slat 
*914.101 94!Tota6Nct Debt Slat Dec..

of Debt---------

» CIS­
TS*»! M 
19*919» 
14.171* 91 
19*197 H 
9.779.903 89

*949*3 »
80 219.872 t»

• ctsWar.........
-V87Public Works.Pd. *.**»

1.217.810 71
Circul'n ardCaaa*..............

Past OfBoo..................»..................
Pkc. Works, OTwaye * Canal3i8.8r.8M 80

Trust Fonde 527,488,989 94 * 
51X144.010 37

dee...
Total

in.34o.M7 aTotalsrft.341.19 8 418*1 84Debt

-

CHARTERED BANKS’ LATEST STATEMENT. DECEMBER, 1915
airs*
4.418*

Liability of Customers 
Other Assets.. ................ASSETS

•S*" 91.737 *244Total Assets....... 7 8145 LIABILITIESNotes la Canada 17.111
9.775*

.............. 9188.8841
.... 114.433*
.... 113.187.577
____  119.457*
.... ia*~
..... *419*

............ 19 * T".M7
........... 4***4
............ 7W.P0.ZW
............ 134.050.1»

17**
4.433.911 

10.800.WB 
, 3^9'* 
’ 8.070.894 

4*191

8.584.207
64*482

.........  149 *794
.........  132**

Capital Authorised....................f...
Capital Subscribed..............................
Capital Paid Up.....................................

Deposits for Security of Note Circulation ■ ...
Deposits Central Gold Reeerve.......................... 4............
Notes of other

.nco17
IX 102.837
83.908,883

15.138.191 
28.8 >5.500 
74.143.994 
15.717* 
*•.978.7»
e.Tai*
84 228.154 

.. 137.157*

.. 775.517.947
* 179.730 
13 514* 
5.491* 
» 878.828 
• 831* 
4.332.704 
1.931411 

*.4»4«3

oeooooaaoaoaoaooaope##

in Circulation*

'
Balance due from Banka in United Deposits on-------------

Deposits after Notice............................ .
Deposits elsewhere ........................
Loans from other Banks In Canada

neDue from elsewhere ..... 
Dominion * Provincial Government 
Cana ban Municipal Security

...........

Call and Short Loom in due Banka la United Kinedom—— Bala
' Balance due Banks elsewhere
' Bills payable

Letters of Credit...............
Other Liabilities

Total Liabilities.........
Loans to Directors.........................................—,
Average Coin held...............................................
Average Dominion Natan held......................
Greatest Amount In Circulation.................

Loans to Prerinctal Governments 
Loans te Mumci polities.....................

•1.1-•

vfOverdue Debit
Real Bstate other than Bank 
Hortgigee ee Real Estate .. Jf.'

I
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AGENCIES WANTED

The undersigned, now representing one of theT 
English Companies, require the General f
ScotU of another large tariff Fire Insurance Company. 

Address :—

dividends and notices

STAYNER * HART. LIMITED. ^UNION SANK OF CANADA

DIVIDEND Ne. Ill
SMART-WOODS, LIMITED

The Annual General Meeting of the Shareholders of the 
Smart-Woods. Limited, will be held at the HeadOtoe* of tjb 
Company. 800 Mullins Street. Montreal on Tuesday, ^ebru 
anr .«h .016 at 2.30 p.m.. to receive the Annual Statement, 
dation of Directors and an> other business that may come 
before the Meeting.- JOHN T p KEENE>

Secretary-Treasurer.

Notice is hereby given that a Dividend at the rate of 
eight per cent, per annum, upon the Paid-up Capital Stock 
of the Union Bank of Canada, has been declared for the 
current quarter, and that the same will be payable at its 
Banking House, in the City of Winnipeg, and at its branches, 
on and after Wednesday, the ist day of March next, to Share­
holders of record at the close of business on the fourteenth 
day of February. 1916.

A bonus of 1 per cent., approved by the Shareholders 
at the last Annual General Meeting, will also be paid at the 

time and place to Shareholders of record at the close 
of business on the 14th day of February, 1916.

The transfer books will be closed from the i$th to the 
39th of February, 1916. both days inclusive.

By order of the Board,

t:

DEBENTURES FOR SALE
1

G. H. BALFOUR,
General Manager. '» tenders for debentures

Firm offers are hereby î^ûed for an issue Funding
S' Debentures of "îhe District ol

BUrs£led bids will be received by the undersigned up to
noon on the 28th day of February. »9'<>- .

As a guarantee of bona Mes each bid must be accom 
panied by^ certified cheque equal to . per cent, of the p

^The Council do^notlind" tMmK^acce^'.M highest

or any tender. ARTHUR G. MOORE,
Clerk.

Winnipeg. January aoth, 1916.

BANK OF MONTREAL

Notice is hereby given that a Dividend of two and one- 
the paid-up Capital Stock of this lnsti-half per cent, upon 

tution has been declared for the three months ending list 
January, 1916, and that the same will be payable at its 
Banking House in this City, and at its Branches, on and 
after Wednesday, the first day of March next, to Share­
holders of record of 31st January, I9»6-

By order of the Board,

FREDERICK WILLIAMS-TAYLOR, 
General Manager.

Municipal Hall. Edmonds. B.C.

Montreal, list January, ipifi- CONDENSED ADVERTISEMENTST
THE CANADIAN BANK OF COMMERCE

dividend no. ns

Advertisement, under this heeding ere .cte.ted.tt he tellewtng ret*»- 

22? : Mother
Ctrl %"crncrs^.w.rr KL";r2,—
W% e*tr. il cherged .......................... ...................... .............. ....

&«K3£S52Si Sut
day of February, 1916.

By order of the Board.
JOHN A1RD,

General Manager.

LADY of good address-; six years experience 
other office work, desires responsible 

Financial house. Box 4S3. The
YOUNG

in bookkeeping and 
position with Mercantile or 
Monetary Times. Toronto. T

YOUNG MAN of good address; experienced bookkeeper; ° of taking full charge of office, desires position with 
Financial house. Box 4$$. The Monetary Ttmes,capable 

Mercantile or 
Toronto.Toronto. 26th January, 1916-

WANTED.—Qualified Office Manager for large manu- 
Must have had financial experience and 

respect. Apply Box 457, The Mone-THE ROYAL BANK OF CANADA 

DIVIDEND NO. 11*.

Notice is hereby given that a dividend ofjhree per ^enV
(being at the rate of twelve P““£ ^en declared for the 
paid-up capital stock of h^ban^has ne ^ ^ and it,

sssLTa £ rr.ii’F*-!"d,y 01Ml,cb
to shareholders of record of i$th February.

By order of the Board.

Montreal, P.Q . January 18th, 19*

facturing concern, 
be fully capable in every 
tary Times, Toronto.

Mr I F Weston, the managing director of the Imperial 
Life Assurance Company, states in a message to 'he field
£79,ShaM^red^a?ha,T^eL> > he AM
amounted tÆy^J MQifi wilî pLluceTgam ^ Sfi.ooo.

sûr, w*
iqrs the cash premium income amounted.^ to $1.712,879, 
tqi6 will increase this income to 11..900,000

C. E. NEILL.
General Manager.

5h
:

• 1 I
.________
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1 ________ Mark Em___ ____________
Wsse Ebdbd Ja»ua»> »tm. Figures from "The Canadian Oaaatta."CANADIAN SECURITIES IN LONDON

ua i«ar
Trust Bad Loan of

Do. (clpaid!.
Do. UI paid I. II*. Pd.*
Do.. 4% stock. SO*

Western Canada Mort lane. 1% bonds. M*
u» raapain

Calgary and Edmonton Land. Its. id.. N. 
Canada Company, find*.
Canada North-West Land. 38*
Canadian Northern Prairie Lands. Ps. Id. 
Canadian Wheat Lands, ts. Pd.»
Hudson's Bay. til. i. A 

Do.. 1% pref- Pte. 74d.
Southern Alberta Land. to. Pd.. 74d- lid. 

Do.. 1% deb. stock. IS*
Do.. 8% deb. stock. ». i 

Western Canada Land. 2s Pd.
Do.. 3% deb. stock. 4P*

rAKlE*
Canada

Pd.*

Ml h Mir 4L ICmheaedPMR.PT «S«l*m*».
Inlee

LSI
US paid).»•Wes to 

WrnniiCanada. 1SP8-34 «%. Hi» - DoDo.. I 
Do. IPS7
Do . Can Hac L.G stock. »%. IS** 
Do.. IPPP-SP. stock. »%. «I*
Do . ipis-ip. arc. M. S. S.4 
Do., istodo. « '. **
Do.. I«M. 4*% 91. 71. ». i r 

PrsrtarUI

Do..
Do . I

I1L
Cl.il

I RgyaiA»
mort.. 17, t. 7i. »Alberta. IMP. «%. Mi*

Do- i*a«%.pi»
Do . IP4S 
Do. 1124 

British Columbia. IP41. ft. IP* 
Do IP4I.
Do.. 1PI7

! *>•:K.S. ■e.H
s. IPS*

Si% bonds, mi*

•.-Rigi.-"
I Do

.Do..
Do.. I
DO.. 1*47. 4%,
Do.. IP4P. 4%.PP*
Do. IPSO stock. 4%. 17*
Do. I

New Brunswick. 1*4*. 4%. 374* 
Nova Scotia. 1*42. 34%. 7*i* 

Do- 1PS4. 34%. 7P**

NIM'ELLAPRBI h
Ames- Holden-McCready. 1% bonds. M*
Asbestos and Asbcstic. Its.*
Asbestos Corporation. S% 1st mart, bonds. 72i, 4.2 
Balding Paul * Corticalli. S% debs., soi*
Bell Telephone. S% bonds. IPIt.l. 1.1 

Do . ord. ISP*
British Columbia Breweries, ft bonds. se*
British Columbia Electric. 4i>>deb. stock. *44. *. 4. 

Do.. 1% bref. ord. stock. 4tT I 
Do., del. ord. stock, 39*
Do.. «4% debs.Ü?
Do.. 3% pref. stock. POsd*

British Columbia Telephone, 1% pref.. 110*
Do.. 4*% deb. stock. Mf 

Calgary Brewing. 1% bonds, 7S*
Calgary Power, ft bonds, soi*
Camp Bird. 7s.. Is. I0id, Hid.. Is. Il4d 
Canada Cement, ord.. 44}. 7*. S2. 4 

Do.. 7% prof, stock. *». ». ». 4 
Do., S% 1st mort, bonds. SSt*

Canada Steamship. S> deb. stock 
Canadian Car and Foundry. PaJ*

Do.. 7% pref. stock. 101. ». 1004. 110 
,. «% debs.. M**

Cotton. 1% bonds. 73**

i! .m1
mort, bonds. 794Do..

Do .. 44%. PS* 1.3Do.. IDo .
Do .

IDo..
Ontario. 1*41. 34%. 10**

Os . I*47. 4%. M* ,
T DO.. 1*43-63. 44%. «4* 
Quebec. 1*1*. ii%. P», i ! 

Do. lPV.4L.Ptlf 
Do . IM4. 4%. PI*
Do. IM7 
Do.. 1*34.

Saskatchewan. 1*4*. 4%. S4* 
Do.. IP». 4%. *1 
Do.. 1*1*. 4f%. M*»
Do.. IMI. stock. 4%. S3*
Do.. 1*34.44%. sir

Do
Do .

1.3»Do ,
Do..
Do ,I Do

\ Do... S%,77* 
.4*%. *4 stock. 7*4*

leb. stock. IS*.TP*? ■ * Do..
Ik, •

1. IS*
Do..

». stock. «
Ich. stock. Mi»
I. «. ». »

. 7S*
Maalrlpal

MP-ti. 4*%.II.S»
Do.. 1*26-37. »%• 92*
Do.. 1*33-44*5%

Do , Do

Canadian General Electric, ord.. III. 13*. *
Do., 7% pref. stock. 115*

Canadian Mining. Ils. *id.. Id., Id.
Canadian Steel Foundries. «% 1st mort.. PI* 
Canadian Western Lumber, g% deb. stock. 3gf* 

Do . common, lid.*
stock. I»*

Do ..174*
Edmonton. IPI3-4P. ft. *2. M, I 

Do.. IPISSI. 4i%. M. Hi 
Do.. IMS-52. 4%. 7*4*
Do.. I*23-33.1%. 80f. 86 

- Do . 1*23-33. 3%. Pli*
Do.. IPM. 5%. S»

Greater Winnipeg. IM4. 44%. 824 
Hamilton. 1*3140.4%. ISJ 
Maisonneuve. 1832-3. 3%. 88* 
Medicine Hat. IM4-S4. 3%. SO* 
Moncton. 1*23. 4%. *0i*
Montreal. 3%. SO*

Do. 1882.4%. MA*
Do. 1*42. *4%. 7ll 
DO.. 1*4*30. 4%. SO*
Do. (St. Louis). 4t%. M*
Do. IMI-S-S 4i%. s*4. 4. »
Do.. ISM. *4%. 7*4*

Moose Jaw. 1*3031.4i%. SI*

Hew Westminster. IMI3L-4i%. Mi* 
Do.. 1*4*33.1%. *2 

North Vancouver. IMP. 3%. **4*
Do.. IMI. 44%. *1*

Ottawa. IMS-». 4i%. *1*
Do 1*33-43. 4%. Mi*

Point Grey. 1PM 31. *4%. «0*
Do.. 1*8332.3%.»*

Port Arthur. 1*8041. 4*%. 18*
Do . 18*043. 5%. »

Prince Albert. I Ml. 4i%. »
Do-. 1*23-43. 5%. *r 

Quebec. I*». 4%. Mi. *1. *0i 
Do.. 1*13. 44 . 100 
DO.. 1*02. 34*1-74*
Do 18*1.4%. SO*'
Do.. ItM. 4i%. 0». I 

Regina. 1*23-32. 44%. *1 
Do . 1*4*40. 3%. *4.»
Do . 1*2*3. *%. Mf 

St. Catharines. 4%. SM 
St. John. S B, I*34. 4%. W*

Do.. 1*4*31. 4*$.. 7»
Saskatoon. 1*3*. 8%. »l*

Do.. 1*40. 4i%. Mi*
Do.. 1*4131.31.. «8*
Do 1*4131.44%. «34*

Sherbrooke. ISM. 4*%. S3*
South Vancouver. IMS. $%.

Do.. 1881. «%. *14 24. I. 2t 
Toronto. 1*1*-23. 3%. *74 

Do. 1922-28 4%. Mi*
Do.. I91S2I. 4%. *lf*
Do 1*» 34%. TM*
Do.. 1*33 4%. mi*

IV.
Do..

'

V Do.r - 1. «2*
Do. Do.. 3% i

Canadian Wes. Natural Oaa. 3% deb stock. 57J* 
Casey Cobalt, 4s. 3d.
Cedar Rapide. 8% bonds. M4. 4. 4. i 

Do., ord . 7*4. I
Cockshutt Plow. 7% pref.. *4. »
Columbia Western Lumber. *4% pref 
Dominion Cannera. 3% bonds. Ill*
Dominion Cotton, 4t%. 1st mort. debs..
Dominion Iron A Steel. 5%
Dominion Steel, ordinary. 474 

Do.. S% pref.. 76 
Do., ft notes. *4*

Electrical Development of Ontario. 3% debs.. 3*4* 
Forest Mills of B. Columbia. S3, deb. stock. I* 
Imperial Tobacco. 17s *d . 74<L. *d 

Do..*% pref.. 36s. l4d.
Knministiquia Power. 1224 

Do.. 1% *old bonds. «34. 4. L ». 34 
Lake of the Woods Milling, prof.. 1114*
Lake Superior Paper. g% gold bonds. 474*
Lake Superior, common. PS*

Do.. 3% gold bonds. «04. M. i. M 
Do.. 5% income bonds. 2P*

Le Roi. No. 2. 12». id.. 12s. 3d.. 12s. 3d I». id. 
Maijboni. 8». 3d.. 7s. 3d.. *d.. 74d.
Moline Plow, 7% pref..
Mood Nickel. 7% pref.. 22a. *d . 3s. 3d 

Do.. 7% non. cum. pref.. tie. *d.. 2s.. lid.
Do . ord . Me. 3d . 3d 
Do.. «% deb. stock. *». •
Do.. 3% deb. stock. M24. 3.24.1 

Montreal Cotton. 1% debs.. M*
Montreal Light. Ac. ord.. 24**

Do.. 441- bonds, 8». 4 
Montreal Street Railway. «4% debs.. 944*

Do . (IMS). 184*
Montreal W star. Ac - 4i% prior lien, til*
Nova Scotia Steel. 8% bonds. 3*4*

Do . ordinary. I«84. 4 
Og'lvie Flour Mills. I«34*
Penmans. 3% gold bonds, 37*
Price Bros. 3% bonds. 7*4*
Riordan Pulp. 7% pref- 764 

Do . 6% 1st. mart, debs. M*
Robert Simpson Co.. S% pref.. 7*4. ». |

Do . 3% bonds. *»*
Shawinigen Power, $100. 1364, 7. ». 4»

Do.. 3% bonds. I«8. |. ». ». t 
Do.. 44% deb. stock. 83#»

stock. SI*

Do..

Do.. .. Ils id *
Do .
Do . % rDo­
th,

108*
Do .
Do
Do.. IttftH* Ps*« , m

. 7% bonds. IM. 4IV,
Do .- f

Da. -Do .
1.24Do..

Do ,s
Do

bonds. 804*
.Ml

Do..

.3»
Mane. 4% let mortMi

Do- 97
Do.
Do .
Do .

I.eDo­

led». »H* 

I. M0i. IM
Do.

I Do-

1. stock. Sti
.02.0»

01. 76. *

Do-
Do
Do

St I
StDO- 1944-3. «%. 7»

Do- 194*. 4i%. 3*4. 4 
Vancouver 1*31. 4% 77*

Do- I M2. 4%-*3è*
Do- 1*23-17.4%. 70 
Do- 1*47 4*. 4%. 704. 1.4.704 
Do- I960-1 -2.4%. 724 
Do- 1*8*. 441. SI 

• Do- 1*2333 4i%. *24*
Vancouver and District. 1004. 44%. 7». 8. *4 
Victoria. 1*82.

Temia
Do- Steel of Canada. 0% bonds. *24. n 

Do- 7% pref.. *1 
Do- ordinary. 38*

Toronto Power. 44% deb. stock. M* 
Do- «4% cons, stock. *»*

Toronto Railway. 44% bonds. *4* 
Tough Oakes Gold. 12». 7|d- Sd. 
Vancouver Power. »J% stock. 34i* 
West Kootenay Power, ft bonds. 184* 
Winnipeg Electric. 44% dab. stock. 73*

■r
. stock. 344*

.*». "6.1.3»
Ik.
iv, .

IE*
I.. Ms. *d * 

•da.*»*
D0.HMMLÂ& 

Do . 1*82. 44%. 374*

Do-

Do. * Lutest price
I f



The Northern Assurance Company, Ltd.
of London, Eng1.

Canadian Rnancm. 88 Ncrraa Dame St. West, MONTREA1 
Accumulated Funds. 1814 ..... ............. 841.618,01»

Aeolic .noo« toe Associes vj’icited in unr*p*v,fntrd d|«tr*ts 
O B Mmiot Rvpt H P. PnnM «« Shut W. Twee H,n foe Can,

r

/

Live OPPORTUNITIES are OPEN 
for AGENTS who CAN DELIVER

Men capable not only of writing applications but 
of . ollrcting the p emium«, are always welcome 

forces and can be advantageously placed.to our

Union Mutual Life Insurance Co.
Port lead. Melee

HRNKI B. MORIN. Seeeemeoe 'ARTHUR L. BATES. Pesstoeirr
:S^mÆ^ru,DwrrTBR «. JOSEPH. 

Mmaser Stft McOill Bund.ns. Montreal.
For as -news is Western Ont.no. apply to B. J. ATKINSON. 
Manaser. 167 tlanmns Chemhnr..W Queen St. West.Toronto

4=
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The London Mutual Fire 
Insurance CompanyCanada Life Facts.

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

The Canada Life paid policyholders in 
*9*5 $7i822 loi, this being over $3.000,000 
in excess of the similar payments of any 
previous year, and policyholders' dividends 
being the chief item.

The Canada Life Income in 1915, 
$9.333»6j3**9. was the greatest in the 
Company's history.

The Surplus earned was $1.480,866.

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

ESTABLISH CD IMS
Assets •
Surplus le PutkyboMcrs

$«63.554.52
• $433.061.40

-*35.

g* f.

DIRECTORS
A. H C CARSON. Toronto.
R. HOME SMITH. Toronto.
F. D. WILLIAMS...

A. C. McMASTER, K.C.
S. G. M. NESBITT

... .a President 
Vice-President 
g mg Director

W. T. KERNAHAN 
H. N. COWAN

..M

HERBERT C. COX,
President and General Manager. G. H. WILLIAMS

Head Office, 33 Scott. St., TORONTO
v*

JZ-
WESTERN MONEY-WESTERN ENTERPRISE 

WESTERN ENERGY WESTERN INCORPORATUD MSI
>

nee t» uauibbASSURANCE COMPANY 
* Assets................................. mt S US'SSsi mo memThe Western Empire

Life Assurance Company

mi ' •< HUtKMt
Mut

W. B mpinlk.
Vr»l*.| iift»t utd Grnnl Msnsaer

WATS, Uni.
W. R BROCK. C. C PORTER. 

S« M B»

g -TH L
Head Office: 701-Somerset Bldg..Winnipeg. Canada.

POLICIES SECOND TO NONE 
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

1 p I h e 1

BRITISH CROWN ASSURANCE
Corporation. Limited

of Glasgow, ScotlandVinarin for proven producer» as District Managers. If 
you asm to increase your earnings, see our latest Agency 
Contracts. Apply—

WILLIAM SMITH, Managing Director
The Rxtht Han J. Perier South. Pre« D W Mecleneae. Ge* Mar. 
Head Odes Canadien Branch-TRADERS RANK BLDO . TORONTO

Liberal Cr-tf cts m A* n,« hi Bum pee-- atrd nietrtrt»

CALLDOMAN INSURANCE COMPANY
Tee Oldest Scot tsh Pita Office

ter Canada
J O. BORTHWICK. Wenseer

MUNTZ * BEATTY. Ruuldunt Agents
Temple Rids . Bar St..TORONTO

MONTREAL0Mi

Telephone Msib PIO

I I

r
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INDEX NUMBERS OF COMMODITIES
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BUILDING PERMITS COMPARED

! »l
1DBPARTMBMT OP LABOUR 

KIOURB8) I He»- ! Dec. 
I IVlkt I IU11

Dec.Dicvuir1 DEPARTMENT OP LABOUR 
PIOURBSI

IVlJ1914uni

f IB I IB.8
161 1 188 3

t IB 8 
186 0
188 1i >tailNeve Scotia; 

Sydney
Halifax ............

New Bevaewica
St. John...............
Moncton-----

Orama. Ontario. -.4W»2. un
77.1*1ir'.ia

22.175

161 e 17S.I48,478»
17V 6 178.1in.7Pi1 -

i* " All4.974»I-;......... Beats: «8 1 
17*6 
1*8 1
148.8
178.8 
IM6

818,1207.6
178.1in. 8

LB64.7*0I Cattle and beef 164.1
147.116.838

i7.au»
«*■>»', 

1.881.280»

166.416 
6 ,7*i
67.886

881,186

67.180
71.860 166.11Three Rivers 174.8IB 87; V—3MBeeeeee aeeeeeeee IM. IIW 28.6*4.486 

i Juu
10.16'

4.810 ill. Data»4.6601 161.6 161.1 
I86 0 167 8
166.8 168.7

7,14a»
8." .660

166.7IV8.V78 :
166.787.NilOut re mount M0.66Owt AU31.94045.401111.450

Smith'» Pall»
Brockville-------
Kino* ton---------
Belleville-.....

8.500 V. Oman
(al Pratt*— _
Prenb frails. native 
Freah fruit., loeei«e 
Dried traita.................

I.jOo 1Nil 181 7 IB 6 
166.8 B.T 
IB. 6 116.8 
186.6 186.1 
166.4 161.8
141.6 114.8

IB.8112546.688  ..........7.-B
1.080 Nil
1.60 *.800

836,846 
17.4*1 
M.1'8

186.7
IB 9/ 4

1..WJ 816.1
188.888
33.180»

IB 15Ta» .....................................

SgST:.::::
Br

1*6.61«40.S7U
I4.K»
18.83)
78.476
11.516

All1.4» lieeerii«ai Miecell 18.5 3 
181.6 
141.1 
188 4 
188.8

IB.6140.8 
181.6 
117.6 
IBS

17MS 10
86.874» '£i 510.564 4

8.414» IB.6Tea.8.0»■ ! Brantford 
Paris .
liait

111 39• 6"Nil 18.100 * ? 18. M IB.I187 1........... •** 24Nil-i- AU...1...
it18.446..............6.7»'

2B6*
"""fcni" VL •2KI 7 161.1.75

- 116.6187 1W< 136.1
bi.l

Nil8>e 4
... 541w 77.6B8JM111) 3I SSSCT* :::::: 4.171» 

6.8-6 
5.616 

10.889 
81.7»,•

847.1IIB *60 81B0 2
168 6 168.6K 1*9.780.666■U 84.870 4

118 7 Mil>.886 118 7320 ■1St- M8.W MO-8 184 88.6:1 20
AU* 44J «

■ t 810»«
188.660Wi I SB.8210 B7.4 867.4 

174.8 171.8 
IB* Mi* 
183 1 1(0 1

lie.* 118.3
8877 807.0 
114.3 114.8 
168.1 147.1

Nil 49 '* 6.700» Ml.IHides10.ee 4North Bay ...........
Cobalt.............
Hailey bury..........
Sudbury...........
Port Arthur .........
Port William.........

Mas crone.

St Bomfne*.. 
ItMilteesu:

Regina-----
Mooeejaw 
Swift Current..... 
North Battleford.
Yorkton ...................
Wcyburn......................
fiatevan .................

166.3■at)411)
176.6NilNilNil 11

1.6 4P 
MM

All»«im
B.et.W-6 VIII. MavALa1.676 11
164 I■VjO<WI 12

Other metal» IkS.t1U
13.860 111.618.860MM ii S3

AU.1.I0>j- 3.600
IB .8I86 0 131.6IX. Pee*.

Peel ...........3.000
18.'«u

1. 04 7 68.46»i 64 7«
1.500 11*9.116 116.6 116.7“T»”10 5 0

»>25-12.-0
IB. I176.617*.0

IB.6
1B.7 
IB 1

*Nil"-'•y IB.t188.4
184.4

800
148.8'bo 14

050 ue.s150 11Nil *«
All

3.760 166.68.7B use
170.3 
104.0 
IB.* 
1*1* 
842 »

XI. Hi >t 1*4.9 
170 3w.e
188 I 
1*3.6ai.a

"A:::£Hd monton..........
Caleary 
Medicine Hat
Lethbridge.........
MacLeod .. ■ 
Red Deer -------

a. 16066.8B 1*1.77.760

...........1.260
n «..............86

..
.......... 1.326

" Mil

1/3.1Table cutlery ....... •. •
-en furnir*-1-----

All.........
..... 18.6»♦** 139.7

!.,»***•...........•Xllfoe 

XIII. MlBmrisn Cm-veaia 17.374
176.D4

18.485
'.*•«•
1.B»
7.811»

17.874
BI.B4

80.764

98 18*7 84KI 8711
184*tte.t
W 8

I I
Ml184.3

me
84.l»i
87. MO

3.150
New Westminster 111.*

746V 111.814*1
Point Orey.............
North Vancouver 
South Vancouver
Victoria ...............
Nanaimo...............
Oak Bay .........— -

-S Prince Rupert...

1.3743*1 All............. ..... r—8.825
U',400

iB 1 IB* 187.*10.83*
14,400

.........Nil

.< I AU

8*00e • ene 3.W
3.19»

Ife pire commodities off the market, fraita, vegetables, etc. One line ef_ 
swelter ha* been dropped. ♦ Partly reviled.

1.4007411
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MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES-H-
Feaeuaev SinWas a BelJ Par SalesBnpeesj ValuePar SellersMines Value

8--------------1—
Dominion Ola as Ce.. Ltd

Fran

8Kprof408IPorcupine Crown Mine». Ltd.

Mlarellai

1
............pref

7
Aebeetos Corp. of Canada Laurentide................................................. -

Mexican Northern Power ............

Mexican Mahoaany â Rubber ,Corp.

Mont. Tramway A Power Co. 
National Brick ..........................................

Sherbrooke Railway A Power Co

Western Can. Power 
Weya^amack Pulp A Paper Co.

7C
4184

British Can. Canner». Ltd
bond*

ft Can. Pelt . ............................

Cnn. Udhl A Power

tne- Coel A Coke

Canadian Pnciffc Notes.. 
Dominion Olaee Co.. Ltd.

iJM.

m
bond*
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I
l.l
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3 4
M
4.1
6 1
il 1
11

«4
a 4
» o
IS 3
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H.l
Ik.I
15 3
17 I
».7
Il I
24 «

m î
61 S
58 3
76.»
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*1
44.*
111.*

» 3
H.4
M.I

IB. I
MSI
14*8
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146.8
147.7

78 I
14.1
IB.I
IS.7

B.l
M3
111.4
117.1
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s BRITISH AMERICA
ASSURANCE COMPANY ("SMfiffi."*) 

Head Office, TORONTOK

BOARD OK DIRECTORS :
W. B MHIKLB Vice PresidentW. R. BROCK. President
OBO. A. MOKHOW 
AUGUSTUS MVBK8 
LT. COL. PKBOBKIC NICHOLLS 
JAMBS KBKK OSBOKNB 
COL. SIK HBNRV PBLLATT» 

C.VX).
B. R. WOOD

ROBT. B1CBBRDIKB. M.P 
H. C. COX 
D. B. HANNA
JOHN HOBK1N. K.C-. LL.D. 
ALBX LAIRD 
Z. A. LASH. R.C.. LL.D.

B. F. HARROW, «SSIISIW. B. MB1KLB Mi

•Wpaid etna#Li

▼

COMMERCIAL UNION ASSURANCE CO.
UM1TBD. OF UONDON-BNOLAND^

Deposit withTotal Annual
I l.. 1Total Funds 

Hoad OB) Ui
JAB. MoORBOOR. St_ M Welli__

H ARORAPT. General A*snt 1er Toronto and County of Torh.
OBO. R.

<2T

Waterloo Mutual Fire Insurance Company
Head Office Waterloo. Ont.

Total Aaoets Slot December, 1914..
Policies in force in Western Ontario,

$800,000.00 
30,000.00

ALLAN BOWMAN. Vice-President. 
BYRON B. BBCHTBL Inspector.

over .4
OBOROB DIBBBL. President
L. W. SHUH.

THE LAW UNION A ROCK INSURANCE CO* UmRed
OP LONDON - Ponndpd in

Awts ,xowd ?TrT.”
Canadian Head Office 87 Bsarsr Hall. Montreal 
—------------ -------------------------

Canadian ManagerW. D. Aiken. Superintendent
Accident Department

Economical Mutual Fire lns.Co. of Berlin
■bab ernes

AND MUTUAL SVSTBMS
Amount op 

Deposit. $60,000

OBO. O. H- LANO.

CASH
Total Assets, 3726,000

Government

Risk. $27,000.000

W. H. SCHMALZ. 
Mtr -SecretaryJOHN PBNNBLL.

iuhkmii net home mmt
I W RUTHERFORD, General Manager.
*««awy» ««a

TORONTO

A

r

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

i

«cod business in the RBION OF OBOROB III- 
loi lowing figures show Its record r-

Income P“~»‘
• 8*7.046

447.118

end the
At the Accession at

KINO OBOROB IV.
KINO WILLIAM IV.
QUBBN VICTORIA 
KINO BDWARD VII.
KINO OBOROB V. 

end at
flat DBCBMBBR. 1814 -

Bn’s*,», _______________

Head Office for Canada, 179 SL James SL, MONTREAL
MATTHEW C. HINSHAW, Branch Manager

4.474.4IS
ll.1M.448
IS.IMJM

8AM.*»

MM4AM
Subscribed Capital of Bleeea Million 

is paid up).

7.4M. 144

UNION
ASSURANCE SOCIETY

LIMITED #

7

(FIRE INSURANCE SINCE A.D. 1714)
MontrealCanada Branch

T. L. MORRISEY, Resident Manager

WinnipegNorth-Weet Branch —
THOS. BRUCE, Branch Manager 

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

Sun Fire founded 'A.P. me

OLDEST INSURANCE CO. IN THE WORLD
Toronto

THE

LYMAN ROOT
Aseiotoat ManaserH. M. BLACRBURN.
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The LONDON ASSURANCE
Head Office. Canada Branch. MOHTRBAL

Tntal raadl
PIRB RISKS accepted at current rates 

' S Bruce Herman. I* Wellinetnn St Bnnt
BetnMiahed A.D. IT*

Toronto Aernte

SIMPLICITY FIRST
IS about as important in your life assurance as

contract that is not 
not be safe for your

‘1 Safety First, * ’ because a 
simple to understand may 
particular pui pose.
The life assurance policy of the future must be 
an attractive and exactly worded contract, but 
above all CLEAR and SIMPLE - the new 
policy standard as set by

■

The Sovereign Life Assurance Co. 
of Winnipeg

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Plate Otsse
Guarantee Bonde

liThe Oldest and Strongest Canadian
Vifalser*

: :

__
__

:___
_
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mtTRADE OF CANADA BY COUNTRIES «•I

hyp Mourn» gnmno Octo—Mqptp w Octo—
tHiIK 14V«'iI II

Hi poet»Import* " * port» Import-
- ■ 1 <1 .r« rui 

* .»>ll 
tuai

British Empire. «0.1.18 1»• 1.- I»117.80*607 
J.H IS 

lie ou

t»v*
3.1» in ti we 

we*i somei 
e .79

3.1714 3 
«Off 
« .<41 
337#»•e.:»

3.84* 7 ;7 
1.1». «1 i.ne

11 8HI.M3 
l«< 1X4 
*1.184

4* 388 384 
1.11*4 «81 

JS*«4

«7* 37.87I.H1
iS4 *7

*.784.841
87.7»United Kingdom 

Australia ..... il. m 
16.047 7*88*

”

! M 4*183 
3.713 «73 

86 MB 
4»l.8s* 
5*0 7 «

Xii‘British Africa : —
Bait..........................

' South ......................

British Bast Indies
Guiana ..........
Honduras 
West Indies

6.877#.*»*
343.370

I.IW
•3»l<
44.417

.... m.m"

" li.51
50».Ill

86 8«0...........46.500

.........38'.ie*

301 8116*8 411 
18 783 

130.188 
**.371

to
4.300 656"‘•S.S

64.607 
384.853

Wj
164 M 

1ÎI08I7

i.68Tïir
300.1»

*.8**3*
1.811 7«3 

B-.7I8
5.380 «*.«

411.7*8
15*

438.618

*,«;'u;
«* ii-

1«7 1.153»«.u t 
4.687 >18

773..**

' 5*4.747

1»ll.'W*
34 >71 
17.M1

•“Mi"

‘"as

3.0178». '« 
l».735 
17.736

11*888 
386.37* 
3-0 883ne.*

7.1661*0 
1.630 HI*

Fiji
Gibraltar 
Hon* Kong
Malta ...............
Newfoundland 
New Zealand
Other British Empire ....................

Totals. British Empire..............

71
341«787..»

878.170
446.768

h
75* 145 

1.8*18 8 
14 381

3.64* i«aT- Mr'..
1.8811,113

1» 830.471I Si.30.HHJM 78.015173KtAtm838.101. .
1.86113*

14*1
I. 7» 

33»«7 
114.6*4 
66 880 

411,.11
M.M
71.4*3

813.14*
II. 48* 

II*
i87.ee* 
144.1» 

8» 
8.7* 

3.875 »M

1.171.3»

17.7*4
8» 4M 
3**47

31 0.7

3*1.» »I 6*4.1*5 483

■ ' " *.*
- 84 31*

1.0»4*1300
16 600

.....68.8» '
41.6*

.......... 75,465 *

.........I4.»I7'

"IS
... 85.08* "

Argentine Republic.............
Austria-Hungary .............................

and Madeira Is.
■ 1 »162

6.8411.6*7 
1.7* 2.717

548 156 
111 »«
646 383

Ml/ 7.516 075 
114 763 
S3 3» 

IM.MI 
30*21 
1.-87* 

658 HI 
531. 87 

10 3» 
14 7» 
24 387

Un 4*6
16.6»

4.6*1 
13 MlBelgium...;...............

Brasil.........................................
Central American States
China .......................................
Chile .. ...................................

...« ..non 
*»i* 112.26 ■' .:ji:

•• }•

-• • ||.
6.3*11.743 7-360 3 3

37.3*4
3.163

4W3M 
BUI 8 

548103 
44iU

3.77610.3» 
1.1418 ' 

110.318 
307.4» 

71*

s
S.S

•ass
........... 87 138

t'83 
81 083

«306
3I7MCuba .................. .

Denmark ...........
Den. W. Indies 
Dutch B. Indies 
Dutch uiana

5.4483.8»
4.6*374-...........1C.4M 114.741 

87 m 
17 *1auts

30.1» 4»

83.6»
3*58.........8.188

... ...
0>512,1-7Mi ëi'1 B',87*"318 «.•«41 187Egypt l«5! 182 iy3.177.1» 6Tt 4*1415 836«II
2. 3 4 4.117.4»

... ighr
SK

.........-s
■S3

71French Africa...........
French West Indies 
German*-....................

MJ8»■'ÿw'i. 15I8.W7U
3,»u« "• 76.810

183*34•sis... . . . . . . t*;***' 6.806 ......... *13.41#
.. IS 111ri

siasl

mm

.......*-.....
- 513 017 

14.444

gn-ei
8M36 7*41 X 171.0403.3»Hawaii 1.5»l.'<*MO .........W 4»

1M.-03

......... 4I7.-7*

833 453
180 583

3»>U
11.7»

......... Ï1Ü87

1.0» 318 
1.475.7*1K "is

.........iia
157.580
17 SM

.........56.MÏ

1.2477 318
3» 156

8JH3 377 
53 735

g 003 
»•■*»•S3S
to:*?;

Japan 3-275r<— 47 137 
81.411 

1881 3» 
TO in 
0. .044 
17- 613

5 801861.0 6
3 *66

W4
».77# 

4.745 730 
57**0 
81.485

Mesico ..........................
Miquelon and St. Pm 
Netherlands.............

X 17 846 
22-11 

* 311.761
7.178 .

277I.
27 2. .412

..
.. .........if.:» 171» 1. 16401

Philippine Islands -,
Porto Rico----- ......
Psrtagsl........................
Portugese Africa -l-.
Roumanie ...................
Russia..............................
San Domingo...............

Spain ..............................

7.3»30 017 
3*5 8» 
776 818 
58.113 
31»

103 600

5.407>73.17*113 .........41Ü4 ...
17»
lusi ...

..... si» 1......... 11511
W.W8

33754 B83 
».3M•• 28.014

458»
.........  I sis»

................. 457

l».<
■ 7 >16

4.7*7......... i. "Ï.78MÉ411M

38 134 
350.9- 0 
113 «-1 

1.14* 734 
41418 

1M 460 I 3

» 845
3.001 MB

856.756111
4M3 75*4RI121

*.*I7*07»
».IM

6.665
810.213

II8.6»
45.»!

3» !» ;
18.4M818 I 39.3» 505 |- 1*^762

znirim
2.6*1 
1.6»

'SSIÎ
«4M

814.777 *M

'SIS
MJM

" 50 3»
» 8 6 

3M0I9 
Il.M" 

75.925 I *

413.73» 
353018 

3.150.1» 
153 *26 ten 454 
33 057e.iee

181.6»
1301*1

4*1.'*2
•I 143 765 

15 171 ; 
4.7*7 I 

116.0» 4» 
21*7» 

6.3*7 
<3*83 
S3 81

3**.443
Switserland.......................
Turkey ................................

I United States.............
Alaska .................................
Uruguay  .......... .-. t
Venezuela ................i .
Other foreign countries

Totals, foreign countries...........

1-1
%

1.1»»>I7 
11.181 
1 Iff 
U*H

eo.MN.478 " 36411.10 13**73 7»
8»l-»jff 373. 41. <30

1115.171
64 36.5 
Ml»

I- .........3.3»••134 •» ».•IVi- »• I3.801.2 ...! 3*'.4»201 414 «6.578.767.3 « 31.817 0»31.51*.
5I.SM.55» 41.4M.7M IM5M17*................"'T «Ml.atl.AU866.761.6 587.602.2*0

*««n.l71.5S7Grand Totals >7*6.444628$1,-0 "» 1351-10.53* 958

PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR DECEMBER
------ ---------------- * * fff5 "1 Month of 1 ecember Twthrt Month* è^ëkij IVcrtwher

mm1913 191419151919 1914
»1»aIn posts pop Cosst si-iiosr 1 3SI.M2.17S 

18*705 *01 
410.547 774 
21275

471 mm

«as 902.5IS.S84 
I1U102 345 
4SI.919 
192.SS4JSS 
514.181 P94

letfl
20.884 8T

17.482 808 
I2.9MM 
:tn.992.«*13 

1.9SI J78 
3 L 4.54.889 

4 953.040

Dutiable Goods ..
Free Goods..........

Total imports (rodsej 
Cota and bullion ..............

• th~ >20 524 7391*208.143
*58.0*3.871 

14.179,7*8 
8T1230 579

1.721451«5 888 882 
7.587 

V2.578.831 
7.845.380

9.420..Js• I
MlTotal import if.-. ..... 

Duty Collected .................. ».2rt.l2.5 91 607 733

5*781 J12 
IMNJII 
41 *71.»*
«6 216,67*2 

127.122 70 
69.161.624 

4PI *M ; 
379 265 *54 

«9 019 6*6 
«26.91S.6I2 ! 

I9.6ie.773 
«47.9M.2M

11**61 8»

Rzpoots. *1 814*62 
21 67S.4IS 
49 779.*»
94 *13 4»

iSliTst 344 

9 952972 
614.129 845 

39 3V* 567 
fS3.48S.412 
128 337,71# 
781,828.132

1.104.03* IS*
149*13.566

59 073 1*7 
20 237.345 
42.532 *73 
51.612 560 

20**42.8*0 
54.010.873 

108.777 
«98 215 0*7 
24.301.179 

4*0 919 24* 
_IM04.41# 
nrjMMSf.^

5.*32.984 
2 0*7 132 
3.553 U83 
9 420 534 

49.3*9 7S3 
21 810.087 

S7.a#
92 171.402 

I 423.201
93.594 .*03 

101 342 
93. *95 945

3.761.:
2.13* .5*1 
.',***.804 
8.301.867 

Ilj2».411 
7.7*1702 

214145 
37.199 

1.699.488

79.929

4.77* s:i4 
2 524 4*7 
2.782.061 
4.744 AV* 

J5 3K7 942 
- 5..50*.0*6 

7.67» 
55 *03 642 
1155 9*1

Canadian Produce—The mine ..................
The fisheries..............
The forest .............. ..
Animal produce 
Agricultural produce 
Manufactures 
Miscellaneous

-i
* H

I T
Total Canadian produce

Foreign produce
u.Total exports (mdse) 

•Coin and bullion _2*2JB2
57.2^.125ïTotal exports............

) AocpeosTE Tradf 901.684.621 
1*2.4M 8» I

I.II9JM.II7 
3.674.1»

[MU 688 248 I 1150.118 13 J_
•Nora —It will he noted that the figures rMâttng to the imports and exporta df coin and bullwhfor the twelve months ending December. I4IS. were ; Imports. 1*15^ 

821.77* 666 1414. 8IM.6M *M. and exports 191*. BIM.Sff 716: 1414. $19 616 773 Although it has beenci»t«miary to include the* figures in trade returns, the total trade
figures are seriously disturbed by them in this inet ante >nd they should tfot he taken aw an indication 0» the trade of Canada
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INVESTMENTS AND THE MARKET

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

and Future Plans

sf Dominion of Canada
5/ War Loan Bonds 

Price, 97 yi end accrued interest
British Columbia Electric Company—The British .-Col­

umbia Electric Company’s lines carried 37,740,573 passen­
gers in 1914 and 23,956,093 last year. The city’s percentage 
of the receipts fell from about $70,000 to $32,312. Jitneys 
were blamed for a large portion of the decrease.

Moncton Tramways Company—The Eastern Trust Com­
pany is asking investors to sell to it as trustee bonds of the 
Moncton Tramways Electricity and Gas Company, Limited, 
at a price not exceeding 5 per cent, above par and accrued 
interest sufficient to exhaust the sum of $13,000 now held 
at the credit of the sinking fund for the redemption of bonds.

In «vent of futur. I.suee ef War Loan Hoed, m Canada the* 
bond, will be accepted in payment therefor. at WH am» »«nwd 
interest, iiisuriee the maintenance of the percha* price of this 
iesee irrespective of the rate of interest earned by future issue. 

Also City. Township and Town debentures, 
i-' Particulars upon request.^

Canada Bond Corporation
Limited

59 Yonge Street, TorontoH.
a,1-

Crown Reserve Mining Company. -The company’s an­
nual statement shows gross profits of $339.43$ and operating 
expenses of $326,189. Net profits were $13.236, compared 
with $239,477 in 1914 and $528.287 in 1913- This was aug­
mented by $160,255 received from the Porcupine Crown. 
$16,140 from the Silver Leaf and $2,182 in interest, making 
$191.814, in all, or slightly less than half the revenue of 19U.

The following table summaries the mining and profit 
and tyss accounts for the past two years -

1915.
• • $339.425 

326,189 
$ 13.136 

13:236 
160,255

16.140
2,182

$191,814

$106,129 
58.507

Bherbrooke Railway and fewer Company—An improve­
ment is shown in the earnings of the Sherbrooke Railway 
and Power Company for December. As compared with De­
cember, 1914, the net returns of $6,163 show an increase 
of $1,544, or 3314 per cent. For six months of the company’s 
fiscal year the total returns were $34,048, as compared with 
$30,301, an increase of $3,847, or 12.7 per cent.

Canadian Car and Foundry Company.—This company’s 
Russian war orders, totalling $82,650,000 gross, have been 
turned over to the agency of the Canadian Car and Foundry' 
Company, a New York corporation, organized to handle the 
work, says the Wall Street Journal. The financing of the 
manufacture of the orders will be taken care of by the 
Imperial Russian Supply Commission.

The directors of the agency who will have charge of the 
work are Nathaniel Currv, who is also president ; C. H. 
Caban. W. W Butler, Col. B. W. Dunn and J, P. Murray. 
The stock of the agency is owned by the Canadian Car and 

.Foundry Company.

19H
$740,092

500,61$
$239,477

239.477 6 
144,000

Production..............
Expenses..................

Profit .................
Crown Reserve.......
Porcupine Crown
Silver Leaf ........
Interest .....................

Total..................
Less :

Dividends................
Prospecting.............
Legal expenses ... 

Total deduction

3.832
$387.309

$424.515 
16.659 
19.038 

Z460.213 
*72.904 
844.615 

S771.711

Wayagamack Pulp and Paper Company—Gross profits 
of the Wayagamack Pulp and Paper Company for the 
teen months ended November 30th, 1Q15* reported at the 
annual meeting at Three Rivers, amounted to $584,373. 
which is at the rate of approximately 4 prr cent, on the 
common stock of the company.

Fixed charges amounted to $297.500. leaving the net 
earnings at $286.873. which with the $345.677 carried for­
ward from the previous year brings the net surplus at credit
of profit and loss up.to $632,550.

During the period $103.335 was expended on maintenance 
and renewals. The report also shows that $317,334 was ex­
pended out of earnings on capita^ account Additions to 
the plant during the period brought the capacity up to *$o 
tons of pulp per dav Of this tonnage sixty tons is utilized 
in the manufacture of Kraft paper and the balance of ninety 
tons of pulp is sold.

The report shows that export 
in England, Australia and South Africa at increases over
last year’s prices.

seven- $164,636
47.1/8Balance .

Previous balance ■ ■ 'v'l • ■ ■ 766,760
$793.938

y

Surplus .
I

* Deficit. .* A

The board of directors was re-elect rd as follows : Major- 
Gen. John Carson, president; Mr. W. I. Gear, first vice- 
president : Lient.-Col. E. À. Smart, Messrs. A. G. Gardner, 
R W. Reford. Col. F. S. Meighen, Z. Gallagher J. W. Ross 
and Lieut.-Col. James Cooper.

Mr. O. N. Cunnings has been appointed district man­
ager of the National Life Assurance Company at Saskatoon, 
with offices in the Willoughby block.-

Mr. A. R Creelman, formerly general counsel for the 
Canadian Pacific Railway, and I a director of the company 
since 1908, died on Sunday at Montreal.

contracts have been made

459 in 1914, a decrease of $55,359
Operating expenses and maintenance 

to $657,325, against $665,226 a year ago, 
earnings at $383-774, a decrease of $47-45 •

During the vear four quarterly dividends of 3 
and a bonus of 3 Per cent, were paid to the tjareholderr 
which accounted for $281,53$; *'7.44' was transferred^
profit and loss account, rnakin? the bala""<hond 
31st up to $207,714, and»the balance was di«4wir'
interest, mileage payments and taxes. , . ,r(-ount

• The following fi «Turcs shows the profit and lo s accoun
for the past year: Gross. Ottawa 
operating and maintenance. $657.325:. *5rrm 774 . dividends and bonus. $281.53$: interest on bo-d, and 

: loans. $47.926; mileage payments. $17.216; taxes. *19654. 
credit profit and loss. $17,441 total, $303,774- 

The report «hows that during the past year 
a decrease ôf 950.680 m the number of passengers

charges amounted 
leaving the tiet

there was 
carried.
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FOR SALE
The Victoria Daily Times newspaper, Victoria, 

B.C., together with modern five-story building, good 
central business corner, is offered for sale. The- paper 
is paying well, has good circulation and offers a 
splendid investment. The title to the property is clear 
and immediate possession can be given. Only P^in 
cipals will be dealt with.

Apply Trustees william Templeman Estate, 
Times Office, Victoria, B.C.
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Our Agency Force
-, alone participates in the benefit of a Great- 

West Life contract, as we do not accept 
business from any other source.
For the past NINE years our Agents have 
written yearly more business in Canada than 
the Agency force of any other Company./

The Great-West Life Assurance Co.
WINNIPEGHEAD OFFICE

1916 Desk Calendar—free on request.

V

.:

Guardian Assurance Company 
Limited • Established 1981.

Assets exceed Thirty-Five Million Dollars
Head Office for Canada, Guardian Bldg., 

Montreal
B. B. HARDS.H. B. LABBBRT.

ARMSTRONG t DeWITT. General Agents,
k 6 Wellington Street Eest

\

•v Toronto <

1

Great North Insurance Co.
Head Office CALGARY, Alta.

OFFICERS
„ W J. WALKER. Beq. 

Hoe. P. B LBS8ARD, M L.A.
President and Bsnsser 
1st Vice-President —
2nd Vice-President, C. P. P. CONYBBARB. DCL. K-C.

A. H. MBLLOR. Beq.Secretary 1
DIRECTORS

Hon. AH,. Rutherford, s-*..
... Bdmonton 

Port Sasketchewsn 
Cslearv

Hon. P. B. Lessard, s-l-w 
p. A. Walker, b.l a. ... I 
Edward J Pream Beq 
C- F P. Conyheare, o.c-l.. s.o. ... 
W. J. Walker. Bsq. - -
Oeo. H. Rosa. LL.B..WC- —

Cslisnr
CalgaryN,

The Imperial 
Guarantee and Accident 

Insurance Company 
of Canada

Head Office : 46 Knw St. W.. TORONTO. Omt. 
IMPERIAL PROTECTION 

Guarantee Insurance, Accident Insurance,
Insurance, Automobile Insurance, Plate Glass Insurance. 

A STRONG CANADIAN COMPANY
. *200,000 00.
. $1,000,000.00. 

$1,000,000.10. 
$111,000.

Sickness

r
Paid up Capital 
Authorized Capital 
Subscribed Capital - 
Government Deposits

U
Î-.

A
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LONDON Business Permanency
GUARANTEE AND 

r ACCIDENT COY.
i.One of the lrtit.it contributors to the permanency of s business is 

partnership insurance.*
A North American Ufa partnership policy will establish » hip 

degree of credit, and eafequard your business in any eventuality, he it 
financial stringency or death.*
”*The numerous advantages which this form of policy offers will he 

' --------- direct eemmuniration srith
Head Ofliee for Ci 

TORONTO
I

l North American Life
Assurance Company
••SOLID AS THE CONTINENT."

Head Office: TORONTO, CANADA

-%■'1 Liability Personal Accident
Fidelity Quarante, Court Bonds 
Internal Revenue

Elevator 
Conti set

AND FIRE INSURANCE

l
r-

Hudson Bay Insurance Co.
VANCOUVER. B.C.Head Offloe

VM. MACKAY, President 
F. W. WALKER, Vice-Prssldeat sad Manager.

fire insurance only

Branch Officb» at

MONTREAL, TORONTO, WINNIPEG, CALGARY.
AORirrs WAWTBD AT UNREPRESENTED 
TOWNS AND VILLAGES IN CANADA

'

The Mutual’s Red Letter Year
$100,000,000

The Mutual Life of Canada now rauke a 
Canadian Ufa Companies (SI-U-ISIB.

After forty-sis year» el quiet but steady 
en Its books

This result I»
ment failed to make increase in

Twenty-sis year» were required to reach the first twenty million, :
twenty, five for the third end three each 

making one hundred millions, 
prophet to forecast the future of

the few nine-figure 

The Mutual has
hundred million» of strictly high class

the Company has never for ahr
to

only right years for the 
for .the fourth and fifth.

It need»

The MUTUAL LIFE ASSURANCE CO.
OntarioOF CANADAWaterloo

ns Cmandn't Only Mutuml.”"Kl

>

wm
m

m
m

m
tm

m
m

am
__

__
__

_
m

m
m

m

: 1 ^
• * n

o-
 * *

 ' M
$ : .

 a • 5=
^3



Volume 56.THE * K0IXTA1T TIMES54

!

r

L’UNION IThe Standard Life Assurance Co., of Edinburgh ef Hill, HÂMIIFWe
Capital fully eubneribed. B% laid up ...............8 MIMJJIJ

4.IIMWN
W.M M

established IBS Head Office for Caaada: MONTREAL. Que.
IS wnderCaa-

Pirt Re serre Fund
Available Balance from Profit and Lose Account 
Total Losses paid to list December. Ill*- I0.IÎMII.00
Ret premium income in 1*11............................ '•■■■ JUMMIM

Canadian Branch. 17 St. John Street. Montreal : Manager for 
Maumee PannasD. Toronto Office. M Wellington St Bast 

J H. Bwanr. Chief Agent.

il:' 7,dian Government and
t Trust-B in,Claims paid 

P. W. DORAN. Chief Agent. Out.
. 7.

M. McGOUN. Mar

1

The Actual Results of The Dominion Life are Unexcelled. 
A Typical Cam.

The holder of Policy No. 21 «me assured on the Ordinary Life, reduction of 
premium, plan. His premium was reduced by 11% in each of the years Alg. 
by 2S% in each of the years 11-1$ by 40% in each of the years M-M and a 
reduction of SS% Ui the years 21 22 la the zmd year are found that there 

__ was sufficient surplus to the credit of the policy to cancel all premiums
7 The assured was notified and at his request a paid-up policy, but STILL
v ^PARTICIPATING. was delivered to him.

HEAD OFFICE.

r I nFirst British Insurance Company established in Canada. A.D. MP4

Phoenix Assurance Company, Limited
LIFIFIFE

Total resources over
Fire losses gold ............................... ...
Deepeit with Federal Government and Invest 

for security of Canadian policy holders only exceed..........

WATERLOO. ONT. t in CanadaII
Agent■ wanted in both branches. Apply to 

R. MacD. Paterson, 
J. B. Paterson,

rENDOWMENTS AT LIFE RATES } Managers
• ISSUED ONLY BY!

The London Life Insurance Co.
CANADA

100 St. Francois Xavier Street, Montreal, Que.
An with profit policies affected prior to the list December will rank 

for a full year's reversionary bonus at that date.LONDON
POLICIES "GOOD AS GOLD" I !

1|

AGENTS WANTED
We appreciate your efforts, and promote you accordingly. Liberal 

■tracts, first-class territory Write

THE CONTINENTAL LIFE INSURANCE CO.,
TORONTO

CHARLES H. FULLER. SecretaryOBO- B. WOODS. President.
H A- KBNTY. Superintendent of Agencies

■1
f
,

u.fc

British Colonial Agents Wanted11

FIRE INSURANCE COMPANY
2 PLACE D'ARMES, MONTREAL

APPLY FOR PARTICULARS.

Gresham Life Assurance Society
LIMITED$2,000,000

$1,000,000
Authorized Capital 
Subscribed Capital

Agents Wanted in Unrepresented 
Districts

Head Office foe Canada

Montreal
ASSETS $53,000,000

Gresham Building
ESTD. 1848.

J
*

Absolute

OF CANADAASSURANCE
COMPANYSUN LIFE

ASSETS
INCOME
BUSINESS IN PORCB 
NBW BUSINESS 

lSURPLUS

OF ALL
CANADIAN
COMPANIES

BIGGEST
k

rHead -r-
T. B. MACAULAY. President

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

:
ents
est-

THE WESTERN LIFE 
ASSURANCE COMPANY

WINNIPEG
Managing Director

Head Office
ADAM REID

The British Columbia Life Assurance Co.
TAsrervBB, R.r.

Subscribed Capital. 01 
-L. W She Herd. M.P.P.

—T B. Ladner. L- A. Lewis
Secretary—C P Stiver.

Liberal contracts offered te general and special

Authorised Capital. Sl.gM.0gS.SO 
Vam-t
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( THrrrSers
Montreal
Winnipeg
Montreal

Da. R. P. Uceinuj
J. S. Hoooh. Bag.. K.C-
H.V. Maaeotia.Chao 
J. A. Jeeeur. Manager Casualty Dept. 

Aerwue B*ae> General Manager

Correspondence invited from responsible 
ted dlsti ict « re firegentlemen in unreal 

and casualty agencies.

I

Head Office:
Royal Bzchanae London

1
V .» J

CONFEDERATION LIFE
ASSOCIATION

LIBERAL POLICY CONTRACTS
OR ALL APPROVBD PLARB-
Officbaa amd Diaecrots :

President: J K. MACDONALD. BM. 
VICE-PgESIDEWT AMD CRAIMMAM OP THE BOARD 

W. D. MATTHEWS. BSQ- 
Vico- Preeident

SIR BDMURD OSLBR. M.P.
Thee J. Clark. Baa.
Lt Cel. J. P. Mlchle 
Pries Howland. Bag.
Lt <ol Frederic Nicholls

Ms M
Cawthra Muloek. Beq
Joseph
Lt -Col :

0“*~-’5*SSS>son.
ARTHUR JUKBS JOHNSON. M D.. M.R.C-S- I

MEAD OFFICE
I

TORONTO

* t

(

POUNDBD A D. IT* 
rtrerd

Hasp Ovptca roe Cesses «wi
ROYAL EXCHANGE BUILDING,

MONTREAL

ROYAL EXCHANGE ASSURANCE

f-T,
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Incorporated 1875THE CANADA NATIONAL FIRETiltMERCANTILE FIRE
INSURANCE COMPANY
BEAD OFFICE: WINNIPEG, MAH.

INSURANCE COMPANY
All Policies Guaranteed by the Loao-m *ao Laacaemae Ptaa laeueaaca 

Company or Liverrooc.

SURPLUS TO POLICYHOLDERS - $1,676,898
A Casadlai Company Investie* lu Fr ad» la Caeada

General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED
Toronto. Ont.. Branch: M King St. West, C. B Connote. Mgr

TORONTO PAPER MFO. CO., LTD.
MILLS AT CORNWALL. OUT-

PAPER. High and medium grades
TVS alien

WKITINOS. BONDS. LBDOBBS
ENVELOPE *ao COVERS 
For Sale by all Wholesaler»

U\
We manufacture

aim Datas
eaoiwa bis wo

LITHO.BOOK.I.P II. c.
Made in Canada

Norwich Union. 
'Tire/nsurance 

^5ociety^Tmited
e •

JYorwick, fengland

ALFRED WRIGHT,
ManagerMMI V -J .1A. E. BLOGG,

Branch Secretary Hi
l

E Blrhmead street E. 
TDEDNTD CttMrA

leaednl IW
PI HP. INSURANCE£

EMPLOYERS' LIABILITY 
AUTOMOBILE INSURANCE

ACCIDENT am:> SICKNESS 
PLATE GLASSg Security. >30.500,000

Norwich Union Building 
TORONTO

Hiao Ormce roe Ca.aoa

|2-li Wellington St. BaalI

r
i

L

«Et»

A Ol RECTORS

ale m T. J.

•lklw We.

Sir Frederick W.lliama- 
Tayier LL.Del;

Mi
Lewie Lain#.

OSes—Corner of Dorchester at. West and Ualoe Awe.. 
DIHBCTORS:

Lewie Lelog. Vice Précèdent and Secretary. 
M. Chevalier Bag . A. O. Dent. Bag..

T. J. Drummond. Beg . John Brno.We. Mol eon Macpheroon Rag.*V C Rlmmer. Bag..
air Frederic* Wifllimd LL.D

r

' “AT'+
r
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We own

Province of Saskatchewan
4 % Debentures

.

k

Interest, 1st January and 1st JulyDue, 1st July, 1923
Principal and Interest payable at Canadian Bank of Commerce, Toronto, , 

New York and London. England.

Denominations : £100, £500 and £1,000
Price—On application.

Dominion Securities Corporation
i

LIMITED.E. K Wood . . MONTREAL BRANCH 
Caaada Life BeildiBg 
AW.mi 1 » .

HEAD OFFICE:
U KING STREET EAST

TORONTO

J. A Fr MO . .
J.W.
T. H.,
A F. Wide AoTlTi

LONDON. ENG . BRANCH 
Ne. 1 Audio Friers 
A. L. Feller,oa. Manager

. . T.

I
£.

I

"i,

\
.àr-

.

BUSINESS FOUNDED 17991

American Bank. Note Company
i F AML LAMENT OF CAM AD A)(INCORPORATED BY ACT OF

ENGRAVERS AND PRINTERS
i

r
4

I
\

i
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POSTAGE AND 
REVENUE STAMPS. 

DEBENTURES 
SHARE

CERTIFICATES.
ETC- FOR 

GOVERNMENT» 
AND

COBFOR ATIONS

BANK NOTES. 
BONDS. DRAFTS.

LETTERS OF 
CREDIT. CHECKS. 

ETC.. FOR 
BANKS AND 

CORPORATIONS

?

SPECIAL SAFECO ARM 
AGAINST

COONTEEFEnmO

WORK ACCEPTABLE 
ON ALL

STOCK EXCHANGES

PIRE PROOF euiLOINOS

BEAD OFFICE AND WORKS: OTTAWA 808-888 WELLINGTON STREET
!

t BRANCHES:
TORONTO'MONTREAL - WINNIPEG
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