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March Municipal Bond Sales

- Sales of municipal bonds in Canada in March
totalled $2,467,807 compared with $3,042,011 in
February and $5,123,176 a vear ago. Negotiations
under way for early sales of about

$4,000,000 more of municipal bonds. Page 1 4

In the Maritime Provinces ,

Things are looking fairly bright in the
Canadian provinces. of the Atlantic seaboard,
where thev have always had a

faculty of ‘‘keeping their heads.” Page 22

Life Insurance and Patriotism

No tenders were received by the city of Toronto
for the insurance of its members of the third war

contingent. The other side of the

““patriotism and insurance’’ theory. Pagc 9

March Fire Losses

The fire waste in Canada during March was over
$1,500,000 compared with $g69,000 in February
and 82,660,000 a vear ago. There were twenty-

four fires of 810,000 loss and

over during third month of vear Pagc 8

ESTABLISHED
1867

A Machine=-Run Nation

\ few words as to the policy of running a country
on the principle of politics first and the devil take
the hindmost. Recent evidence at Ottawa shows

this country’s conscience is being Page lO

choked with politics and patronage.

Excess Dominion Notes Issues

Premier Borden and finance minisfer White ex-
plain the much-discussed excess issues of Do-

minion notes and their relation to

the finance of Canadian railroads. Page 24

Selling Canadian Bonds

How the war gave a quick-change effect to. money
markets, making the United States practically the

only available placé for Canadian

borrowing for the time being. Page 9

February Bank Statement

The February statement of the; chartered banks
shows slight signs of renewed business activity.
I'otal deposits make a brand new record for the

sécond month of the year. Call

loans remain about the same. Page 5

WEEKLY STATISTICAL RECORD-— Pages 38, 40, 42, 44
DIVIDENDS AND NOTICES—Page 34.

EDITORIALS

Pages 9, 10, 12.

ANNUAL REPORT-—Page 36

Annual Subscription (vems) $3.00 -  Single copy 10 cts.

Regular subscription includes

Monetary Times Annual [rec

- Monetary Times |




!
:
:
:
; ]
1
i1
(|
§
!
!
]
!
i
:
i
i
Z!
4
!
i -

4

GENERAL|
scavent IR aw urs

ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER
$8.600,000

FELEEC HOWLAND, B R, WILKIE,
Chairman, Vice-Chairman,
Canadian Advisory Board Canadian Advisory Board

THOS H. HALL Manager for Canada
Toronto Agenis. MeLEAN, SZELISKI & STONE, Limited

THE

GENERAL ACCIDENT
ASSURANCE CO. OF CANADA

THE

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

The above Companies are under the same management and
control. Insurance Policies of the most liberal form, at con-
servative rates, are issued on the following lines :

Steam Boller Autemebile Liability
Personal Accident Public Liabillty
Sickness Emploeyers’ Liability
Theatre Liability Elevator Liability
Automobile Property Damage Teams Liability
Monthly Payment Accident and Siekness
= INO. J. PIRANCE, Manager

London & Canadian Loan & Agency Co., Ltd.

Estanuisuen 1873 51 YONGE ST, TORONTO
Paid-up Capital,” %1,250,000 Reserve, $625,000 Assets, $5,222 441
Pebentures ssued, one hundred dollars and upwards, one to five years
Best current rates. Interest payable half-yearly These Debentures are an

Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani.
toba and Saskatchevwan

W. WEDD, Jsr., Secretary. V. B. WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CO.
Head Office - - WINNIPEG

THOS. D. ROBINSON, President C.w N KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Soficited.

W. H. SPROULE, Manager

WE OWN AND OFFER

$55,000

TOWN OF OWEN SOUND, Ont.

5% DEBENTURES

DUE 1935 INTEREST SEMI-ANNUALL \
Denomination $500
97.53 and accrued interest, yielding 5. 200,

"MACNEILL & YOUNG
I'raders Bank Building - TORONTO, Ont.
m||||mmumml|mmm|umummnmmm|mummmmm
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ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

LONDON2
N LANCASHIRE

CUARANTEE &

ACCIDENT
C

Personal Accident Sickness
Emiployers’ Liability =~ Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams’' Liability Plate Glass

Automobile Insurance

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

f.

\

Canada Bond

Corporation

Limited
59 Yonge St., Toronto

offer

Ontario Cities, Towns

and other attractive issues in their
April List

Sent upon request

The Trustee Company of Winnipeg'

Head Office - - 300 Nanton Bidg., Winnipeg

President o o Hon. D. C. Cameron

Vice-President . W. H. Cross

Managing Director .. M. ) A. M. de Li%:cln-
Directors :

Pierre de Kancesseur N. T. MacMillan

Horace Chevrier E. J. McMurray
Joseph Bernier, M. P.P, W. J. Bulman

Executors, Trustees, Administrators, and Agents for
Investors in Mortgages
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_Kindly mention The Monetary Times

when corresponding with
You wili confer a favor on both the advertisers and the publishers
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Pederal Life Assurance Co o
Pidelity Trust Co. ........... o

Gen. Accident Assur.Co. of Canada 2
General Corporation 81
Globe Indemnity Co. LY
Goldie, A. W. ........... 38
Great North Insurance Co. o
Great-West Life Assurance Co 45
Great West Permanent Loan Co 4
Gresham Life Assurance Society o
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London Mutual Fire InsuranceCo............. 43
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Macneill & Young .....
Maryland Casualty Co
McCallum Hill & Co.
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GRESHAM BUILDING

Head Office 802 St. Jamms StemET MONTREAL
TRANSACTS :
PERSONAL ACCIDENT FIDELITY GUARANTER
SICKNESS BURGLARY
LIABILITY (ALL KINDS! LOSS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL
Applications for direct invited
F. J. J. STARK, Genera: Manager

Certified Valuations

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

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

The Canadian Appraisal Co., Limited

Head Office . . Montreal
Toronto . Royal Bank Bidg.

GUARANTEED INVESTMENTS
our GUARANTEED INVESTMENT CERTIFICATE

IS ISSUED FOR A PERIOD OF 3, 4 OR S YEARS. AND
SECURED BY APPROVED FIRST MORTGAGES. NOT EX-
CEEDING SO PER CENT.OF THE VALUE OF PROPERTY. .
ESPECIALLY ALLOCATED AND EAR-MARKED AS THE -
INVESTORS SECURITY .

o
THE GUARANTEED YIELD IS 5/0

AN INQUIRY WILL BRING FULL INFORMATION

THE IMPERIAL CANADIAN
TRUST COMPANY

HEAD OFFICE: WINNIPEG. MAN.
o e BRANCHES SASKATOON REGINA EDMONTON CALGARY
\'"'”’*\yg\ucouv(n AND VICTORIA
\\‘ -

The Great West Permaneit
Loan Company -

Paid-up Capital ............ T8 ccesrssivssovuse $2.400,484.03
Reserve vodnissidudlesiniy vadolvis sonn 678,540.67
o OO e E . IR i .. 1,100,546.11

52 DEBENTURES

An Authorized Investment for Trust Funds.
Ask for Booklet ** About Debentures.

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

r

' NORWICH UNION
Fire Insurance Society, Limited

Insurance against y
FIRE, ACCIDENT axp SICKNESs,
EMPLOYERS' LIABILITY,

AUTOMOBILE, PLATE GLASS
Agentis wanted for the Accident Branch.

Head Ofice

tor canaaa. NOTWich Union Building

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

British Colonial

FIRE INSURANCE COMPANY

Royal Building, 2 Place d'Armes, Montreal. |

STRONG AS THE

—STRONGEST —
Agents wanted in unrepresented districts
: in Canada

—

REGINA

et e 7

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

MecCallum Hill & Co.

REGINA, SASKATCHEWAN
References: R. G. Dun & Co. and Imperial Bank of Canada
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February Bank Statement Reflects Improvement

CURRENT [oans, Circulation and Demand Deposits are Slightly Larger—
Savings Deposits Have Increased Again, and Total Deposits Exceed One

Billion Dollars, thd First February on Record to Have that Distinction to ¢

Its Credit — Municipal Loans Increased — Call Loans are About the Same.

February,

1914,
Deposits on demand $337,516,595
Deposits after notice © 640,027,130
Current loans in Canada 811,711,219
Current loans eisewhere 56,052,837
Loans to municipalities . 30,372,854
Call loans in Canada .. 71,374,602
Call loans eisewhere . 141,143,442
Circulation .. .. ... .. 97,563,082

of the chartered banks for February. The two out-
standing features are a further gain in savings de-
posits, which stand at the highest point since the
outbreak of war and a small increase in current loans,
demand deposits and circulation. The figures as a whole
are satisfactory and reflect a sound position with a slight
tendency towards greater business activity.
The following table shows the trend of the Canadian
loans account for the past thirteen months:—

'THE above are the principal changes in the statement

Carrent in Call a1

Loans. Canada. = Canada
1914—February ....... 8811, £71,374,60:2
March " ..... e m 69,088,240
ADsiE i aareFirerss 5385:508,004 68,523,774
T S = RN R . 818,462,686 67,210,504
,,,,,/m ....... : .. 838,276,428 67,401,484
July Sy e PR R 840,108,625 68,441,816
August  ..... AN 836,574,000 60,220,045
September AR P 826,514,621 70,063,414
ORI 2220 e itiae 816,623,852 70,201,030
November 704,269,220 60.304.407
December ..... 786.034,378 68,511,653
1915— January 770,118,011 66,154,801
Februarv 771.6235.208 67.501.760

Current loans in Canada increased during February
by a little over $1,500,000 or 1.9 per cent. While slightly
higher thén in January, this account is still low compared
with other months, as the above table shows. Current
loans in February were $40,000,000 less than a vear ago
and 860,000,000 less than they were in July, the month
before war was declared. Call loans in Canada have
varied but little, largely on account of the stock exchange
inactivity during the past vear or more. These loans
show a small gain of 2.1 per cent. during February, but
are approximately $4.000,000 smaller than a year ago, a
loss of 5.2 per cent.

Month's

January, February, - Year's
1915, 1915. inc. or dec  inc. or dec.
$329,9016,730 $331,415,179 —1.8 445
666,960,482 ;. 671,088,613 +48.7 +86.1
770,1 Is.le 771,635,208 —4&.9 - 418
43,987,270 43,661,379 —2.2 —7.4
35,052,805 38,437,903 +2.6 +6.6
66,154,891 67,591,760 —5.2 +2.1
85,796,641 89,800,982 —3.6 +4.8
97,192,609 97,789,392 +2.3 +6.1

The following table shows the fluctuations of loans
at home and abroad, during the.past five years:—

Febru- Current loans Currentloans Call loans Call loans

ary. in Canada. elsewhére. in Canada. elsewhere.
1911 .. $680,234,781 $37.600,221 859,132,602 885',”0.046
1012 .. 703,853,547 35,046,475 71,181,510 88,580,472
1913 <. 882,112,926 37,673,708 71,286,700 05,220,407
1914 .. Brr711,210 56,052,837 71,374,602 141,143,442
1915 < 771,635,208  43.661,379 - 67,501,760 80,890,082

The current loans in Canada in February are con-
siderably smaller than in any February since 1911. Two
years ago they stood-at $882,000,000 and last February
at $771,000,000. Current loans abroa%infebruary were
4.8 per cent. greater than in the previbus mf)nth, but 3:6 :
per cent. less than a year ago. They are higher than in
any February of the thiree years prior to 1914. Call loans,
both in Canada and abroad, have varied little although
call loans abroad were at a fairly high figure, $141,000,000,
in February, 1914.

The following table shows the course of call loans

abroad since June:— ;
; Call loans:
1914 abroad.

JUBE . cucibecsersnaibibenssisie $137,120,167
July e ; ot 125,545,287
August PO o sbesssniws v PRENSATS
September e R(),S:Il,sﬂq
OE - ... oivi 285 nh s picibn 2 81,201,671
November 74,459,643
December 85,012,964
101 5—January 83,706,641
February 80.8¢0.082

Call loans abroad, which were curtailed considerably
between June and November last vear, show a smiall in-
crease, probably due in part to Canada’s financing opera-
tiong in the United States. i > X:

%
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Chartered Banks’ Statement to the ;

CAPITAL STOCK, . P % :
€ = Bal. due { :
— —_— * B | |Deposits by
Amount | S« 3 to D“,:‘ Balances  Depositsby the public. .
. Capitai of rest or 22" Notes Gov. after | "4 .0 | the public, payable ¥
NAME OF BANK ‘ Authorized reserve - | in deducting Provincial | payable |after notice H
Capital Capital fund s 0_3 shcdsion advances . Govern- |on demand| oron a £
: Subscribed Paid Up s 3 for credits.| " onts |in Canada | fixed day
® €3 pay-lists, in Canada
- | etc. |
.
* L 1) $ e L
| Bank of Montreal 25,000,000 | 16,000,000 16,000,000 16,000000 10 14.251,792 7,813,158 | 1,144,325 = 55313961 = 110,185,042
2-Quebec Bank 5,000,000 2734700 | 2734620 1,308 655 7 1.680.001 29,620 523,130 2,577,101 £33
3 Bank of Nova Scotia. v 10.000,000 6500000 6,500,000 12000000 14 6,797,782 295.040 229 !l.m.;,n :.ﬂl.m
4 Bank of British North America 4 866 666 4 M6 666 4 R66,666 3,017,338 K 3811138 41.7%4 1,524 902 ::.’I‘.“‘l, ﬂ:m
5 Bank of Toronto 10,000,000 5,000,000  5000,000 6000000 11 3,867,452 56,790 52,554 .,ls.. B .:I
§ Molsons Bank. 5,000,000 4000000 4,000,000 4800000 11 3,081,790 61,549 153,460 668 811 : .::.71
7 Banque Nationale ... .. 5.000,000 2,000,000 2000000 = 1,700,000 - 2,728,065 27,029 ;n.: 3 '3‘: "ln ;“l
8 Merchants Bank of Canada 10,000,000 | 7000000  7.000,000  7.000000 10 6.254.429 378,136 g. |'=nm oy
9 Banque Provinciale du Canada 2,000,000 1.000.000 1.000.000 850,000 7 1,167 498 19,895 173,298 u.m..n ‘.l. 4
10 Union Bank of Canada 8000000  5000,000 5000000 3,400,000 8 5,154,908 572,735 = 9,769,542 X1 “:..le
11 Canadian. Bank of Commerce 25,000,000 15000000 15,000,000 13,500000 10 12.426.938 2328758  3.561.396 ug“ ”m.’l’.
12 Royal Bank of Canada... . 25,000,000 11,560,000 11,560,000 12,560.000 12 12.195,793 202,344 570,047 28.823, na1 :
13 Dominion Bank..... ' 10,000,000 - 6,000.000 6,000,000  7,000000 12 3.902.210 60,698 486,300 u.%ﬁ B.'.m
14 Bank of Hamilton 5,000,000 . 3000000 3000000 3600000 12 2,544,290 59.100 mg |:'c14 — u:t'.m
15 Standard Bank of Canada 5000000 3000000 3000000 4000000 13 2,754,278 29,278 o;m vyt ey
16 Banque d'Hochelaga 4000000 4000000 4,000,000 3700000 N 2.715.177 46 694 108, e | R
17 Bank of Ottawa 5,000,000 4.000.000 4.000,000 4.750.000 12 3,396,000 143,678 646,791 . ”‘m:m <
18 Imperial Bank of Canada 10,000,000 7000000  7,000000 7,000000 12 4.807.562 1,655,525 862,177 g
> 000,000 945,174 e bt ] 1,316,815 392,500 799375  1,908,121° 6,595,119
19 Home Bank of Canada 5.000,000 2,000, 1,945, - 36,229 3.362.290 6.564 236
20 Northern Crown Bank 6,000,000 2862400 2,858,529 150,000 6 1,769,501 2,156 84242 | 1847897 4.391 882
2] Sterling Bank of Canada 3.000,000  1.266.100  1.195647 . 300,000 8 SRS 1.5 . oo eoavd . sam -
22 Weyburn Security Bank 1,000,000 632,200 316,100 125,000 5 BN 1.« o iovsons s sssitnane ;
Total... .. ... 188,866,666 114,422,066 | 113,976,736 = 113,227,654 97.789.392 13,949,457 22,785,399 331,415,179 671,088,613 A
ASSETS § 5
— | 82.] 3 SRR - o ey ;
. Current Gold and Sub- Demsisien Netes | 3T§ [} L 4 2 Depsits) Due | Due
sidiary Coin | €83 = x= s | made |  from from
: . stk . s85| ¢ - with | “banks |bks. and
i - | - €8 Notes Cheques 323 andbal.. and | ban
: : ) { 5§_-_- sz of on .:g due (b-nkinig corres-
NAME OF BANK $8°2| c§ | other | other | SSE| from | corres- pond’nts
In Else- Total In Else- Total 2z el banks | banks | 2%.2/| other | pond'ts | else-
Canada where Canada | where -5 3 i | «aSZ| banks | inthe | where 8
g § | |E€ | in United | than in
£ = b Es_: Canada King. Canada
S8 ./ 8 1903 3 and U.K.
3 2 2 * B 2 H 4 s o8 R BET
1 Bank of Montreal. . 12067346 5358870 17,426.217 30.707.041 461 30,707,502 ; 790,000 1,315,964 3,196,505 .. ... 1,725 6,624,163 8,091,278
2 Quebec Bank ; 359 967 350.967 661324 661 323121000 .| 986I5 442820 7% 55856 010
3 Bank of Nova Scotia 2543550 1.997 447 4 840998 9759 247 3,004 9762351 340.159 1.500.000 807,026 2481249 475 909.002 1861347
4 Bank of Brit, North America 1,597,237 ml}'l 2377359 6,795 820 24 6.795.844 | 424,581 281 413 1,469.574 4,367 216,645 1,050 480
5 Bank of Toronto 908,111 908,111 7,421,779 7.421.779 240,000 W0 10BN ...... ...ooiiiliiinrnnes 1.212.772
§ Molsons Bank . 1,051,456 1051456  4.236.946 4.296.946 200,000 oo 262918 1162888 . 16,902 422,165 1.018,6%
7 Banque Nat'onale 189,788 11.350. 201,140 1.151.9%7 1151967 100,000 S00.00C 188,275 608,001 i 439,901
8 Merchants Bank of Canada ..  2.677312 1327 2678640 11.347.172 11,347,172 335,000 1,000.000 531.232 2 432240 . 3834 213,492 1072749
9 Banque Provinciale du Canada 72843 72843 90 867 90 867 54,000 177386 485226 . 739,131 2R 258 93,192
10 Union Bank of Canada. 1,000,022 76,3631 076,388 7073222 144 7073366 260000 150,000 491,050 1,224,650 . 88,736 10,297
11 Canadian Bank of Commerce 4,900,531 12,148,078 7,048 6i0 9 456,871 9.591 9466 462 7808541 o 1.823.375 4.156,048 . 24,398 360,766 5511522 g
12 Royal Bank of Canada 5069869 5.871.491 10,941,360 15,513,416 501 15513917 578000 1,000.000 2.236.572 4692612 7686 652,926 3185842
13 Dominion Bank | 1.801.540 . 485 1602025 7,594,363 7,594,363 263900 *.. 470,191 2,942,069 1,199 199,385 | 854,984
14 Bank of Hamilton 656,216 656,216 3,565,156 3.565.156 155000 | 100,000 233610 1005548 8500 120224 967,914 967,528
15 Standard Bank of Canada 783684, 250,000 | 033.684 3,962,680 3,962,680 150000 400,000 258,534  1.064,607 314,061 579118 473,023
16 Banque d'Hochelaga 358,299, ... 358.299 2,173,740 2,173,740 161,649 738 089 850,206 190,177 2,802 125989
17 Bank of Ottawa 1,098,005 250,000 | 348,005 4.166,072 166,072 200000 300,000 271,345 1.242,299 3750467 349198 652,221
18 Imperial Bank of Canada 1.588 922 1,598,922 10,349,314 10,349,314 925 664 473,157 1,984,766 .. 79385 | 668.129 4479121
19 Home Bank of Canada 130,147 130,147 738,743 738,743 R 600 118,517 366367 .. 103,263 18,300 80 6F3
20 Northern Crown Bank % 351.826 351,826 1,207,086 1,207,086 116,000 163,360 650,434 . m.ns 42797 4801
21 Sterling Bank of Canada 4835 48,337 A3K 298 638,298 56,400 165,696 269,714 . 210,000 34,256 125864
22 Weyburn Seciirity Bank 14,484 N 14484 10% 952 102, 952 13,388 11,091 8481 112,083 . 54,113
c . | ¢ o
Total 39,379,498 26,745,533 66.125,081 138,714,046 13,825 138,727,571 6,734.982 5,250,000 10.904,766 34,359,895  £.500 6,697,118 13,355,469 32,720°908
| —al i
Of_the deposit in Central Gold Reserves $3.500.000 is in gold coin : the balance is in Dominion Notes. 1 s 3
The deposits accounts continue their satisfactory On demand. After notice.
course. The following table shows the course of domestic December - 349;909,953 662,830,037
deposit accounts for the past thirteen months :— 1915-January 320,916,730 666,060,482
February 331,415,170 671,088,613
. ? > ~ . . »
s *()n der(nand. :(qur notice Demand deposits increased about $1,000,000 or 4.5
1914 ebruan - $337,516,50% 0,027, 13 X . ‘ . >
Maich gty S ,jj( T s per cent. in February, ar the same time showing a decrease
April 350, 515,¢ o 2xe of $6,000,000 or 1.8 per cent. from the figures of a year :
) 5,003 653,679,223 "
May _ 340,748,488 %63,045,753 ago. After-notice deposits gained $4, 000 in February b
}ur e i %':5';““:"" 663,650,230 or 6.1 per cént. During the past year ‘this account, 3
N uly ¢ 346.834.05%1 -1.2 2% ’ " . A »
\ \luu'l ) ¢ 34; \j‘“ ) gt 2 generally understood to represent savings, increased’
f us 38,084,418 50,300,15 - , |
September 348,282 208 S0k ser Ate Sg.o.ono,ooo or 4.7 per cent. Only once during the past} A
October 348,732,830 650,806,682 thirteen months have after-notice deposits. been larger i
November 350,884,153 665,004,852 . ° than they were in February. oy
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v -
LIABILITIES
: om Due to Aggregate Avepage
Letas £ Deposits Due:to ' | b nks and | 7 Liabilities amount of amofint of Average Orentent
other banks banks and Accept- smount of
Yy Deposits | Teo oda ade by St banking not loans to o nt amount of —
" H i elsewhere | "L C od arid balan Ly _ correspond Bills ::g:‘ included Total director, ®old and Dominion . ‘T‘(ﬂcl\ n
¥ than including = _C®s due to “IIEACE | ents else- | payable | . "of | , under | |Liabilities | and subsidiary | Notes held A C.rculation
e i in Canada | "oy 50" otherbanks ™., oo o™ iwhere than ectr::‘s‘!o foregoing of which coin held during “"_ e vty
discounted 10 Canada | o u 0 | in Canada heads they are during the month | 9FTo8 ';“
'. or the UK partners themonth ——
e £ £ - 8 ¥ $ & = § b $ $ s
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T. C. BOVILLE, Deputy Mimster ()I/'F_fmc

had to
dollars.

The deposits record for the past five years for the its credit total deposits exceeding One billion
: month of February is given in the following table com-
piled by The Monetary Timgs :— ‘ Municipal loans are $8,000,000 or 2.6 per cent.

greater than a year ago, and about $2,000,000 or 6.6 per

February /On demand. After notice. Total. cent. larger than a month ago. Circulation showed 'an | (;
$-3 1911 $208, 360,503 $551.424,373 $819,784,87¢ increase in February of 6.1 per cent.
1Se 1912 321,152,054 600,252,128 021,405,082 ; £ =
ar 1913 340,661,830 630,467,518 080,129,348 :
ry 7 1914 3374510,505 640,927,130 078,443,728 The firm of Messrs, Gibson and Company, Limited, bond
nt, 1915 331,415,179 6717088,613 1,002,503,792 dealers, with offices in thé Can}adian Pacific Railway build
ed ! ing, Toronto, has made an assignment to Mr. C.:R. Urguhart,
N - i . g chartered accountant, for the benefit 'of credit \ mee?t
e lotal deposits are still maintained at over $1,000,- ing of creditors has been called for March 31. The firm was
ger & 000,000. ,This is the first February on record which has formerly known as Gibson, Crombie and Company
S
Ry 8 s
~ »
v
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MARCH FIRE LOSSES

*

Tlurd Month of Year Continues to Show Decreased Losses
Which Started Last Fall

"The Monetary
g March am

58 of $969,556

7T imes’ estimate of Canada’s fire loss dur-
unted -to $1,631,606, compared with February
and $2,660,666 for the corresponding period

f last year. The following is the estimate for the March
Fires exceeding £10.000 $1,253,630
Small fires = e b 165,237
Estimates for unreported fires 212,829

/ 81,631,606
T'he following exclusive Monetary
the loss by fire for the month of March

CATS =

7 imes’ record shows
(})n:v\g th past seven

1009 £ 851,600
1910 B ) 1,076,253
1911 852,380
1912 2,201,414
1913 1,710,756 __
1014 2,660,666
1018 1,631,606

The fires reported in March at' which the fire loss was ~

estimated at 810,000 and over were as follow :—

Toronto, Ont., Mar. 1

. Club building .... 8 15,000
Brantford, Ont., Mar, 3 ...... Store 150,000
Brantford, Ont.. Mar. 4 Picture theatre 20,000
Pembroke, Ont.. Mar. s Store 24,000
Port Arthur, Ont., Mar. 7 Block 20,000
Toronto, O#it., Mar. 8 Garage . % o 10,000
Montreal, Que., Mar. 8 Cafe 50,000
Hamilton, Ont., Mar. o Business - bl ock . 15,000
Yorkton, Sask., Mar. 10 Store 50,000
Hampton, P.E.1., Mar_ Hotel ™M, 000
Montreal, Que., Mar, 11 Court house 350,000
Ottawa, Ont., Mar. 12 Laundry 75,000
Toronto, Ont., Mar. 14 Brick works 10,000
Cutler, Ont., Mar. 14 Lumber mill 40,000
Tweed, Ont Evaporator 10,000
Kingston, Ont., Mar. 18 Store 28,500
St. Jerome, Que., Mar. 18 Store 24,000
Ogtawa, Ont., Mar. 19 Business block 20,000
Toronto, Ont., Mar. 20 .. Fertilizer house 60,000
Quebec, Que., Mar, 21 .. Store- 81,130
Trenton, Ont., Mar. 22 Cooperage 35,00¢
Hebron, N.S., Mar Jusiness block 16,00¢
Halifax, N.S.. Mar Business block 40,000
Toronto, Ont. M 20 . Stores, etc., 20,00«
The Monetary T imes’ estimate of the fire loss in eacl
province for the first three months of 1915 is as follows
Ontar $1,443,52¢
c?|,4 be 1,007,552
New Br ,'~"- ck
British Columbia
Saskatchewar
Nova S«
Manit yba
Alberty
Prince Edward Island ; 20,7
$3,851,138
'he following table compiled by The Monetary 7 imes
deaths used by fire during the last six vears
10 il 1912 101 1014 191§
I 19 A5 14 ¥ .
.r-’m'L L ) 5 12 11 21 1" 81
March 20 '8 24 - a3
April 20 .15 ' 22
May g 28 8 3 X
June 52 I 6 S 12
Jul 15 1 0 ) 8
August 4 1§ 22 16 20 2

{

Volume 54.
1910 1911. 1912, 1913. 1914. 1915.
Sc'p(l mber chG s 10 1 13 0 27 e 3
October . . 10 - 2% T A 9
November ST T 20¢ 22 24 14
December 19 17 28 13 19
lotals 256 317 203 236 175 35
he fires at which fatalities occurred were:
Charlottetown, P.E.l1., Feb, 22 Burning building 1
Gagetown, N.B., Feb, 26 Burning building 1
Quebec, Que., Mar. 3 Burning building ¥
Montreal, Que., Mar. 11 Burning build@ing : (
Port Burwell, Ont., Mar, 11 Burning building 1
St. Thomas, Ont., Mar. 12 Burning buildip 2
Toronto, Ont. Mar 23 Set qlothmg Algh‘ I
Montreal, ‘)ue,, Mar, 24 .. Burning building 2
Niagara Falls, Ont., Mar. 24 .. Set clothing alight i
Rainy River, Ont., Mar. 26 ... Burning building 2
Scarboro Junction, Ont., Mar, 28 Burning building 1
Toronto, Ont., Mar. 30 . Lighting fire with coal oil |
Parry Sound, Ont., Mar -Burnigg building ...... 3
——— 21
DEATRM OF PROMINENT INSURANCE MAN.
P 3
o
= ¢

The Late J. H. Brock.
(See Personal Notes, page 32,

I he number of the ‘h:..'.:[\
has been decreased from five

Bondholders of the
authorized this
bonds for the

Limited,
quorum to be two.

Northern Power Company
of 82,000,000 of prior lien
comp.eting the enterprise.
H'-umnmg next Tuesday, all stocks and bonds selling

official minimum set by the stock vxchangf com-

mittee, can be dealt with in the open market. Those still sell-
ing at the minimum or any that, fall in price to the minimum

of S. B. Townsend,
to three, the

Mexican
week .the issue
purpose of

over

i

must be handled through the committee. All mining stocks .
and other shares whose official minimum trading price is
below fifteen can also be handled on the open market

) Fhere is now. not the smallest doubt as to the success
of the Canadian loan, says a London dispatch, dated Tues-
dAw Wh« allotments received this morning show there was
not enough of the loan to go round. - Applicants for large
amounts received only two-thirds of the amount for which
they applied. Small applications from £100 upward to L1
200 will apparently receive the allotment in full

This happ¥

result has favorab! making them

v influenced markets to-dav,
firm and cheerful
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Winnipeg Office: 1008 McArthur Buildi lephone Main
o.w.wﬁw«mm::m. <t e 43

SUBSCRIPTION RATES

One year y Six Months Three Months
$3.00 $1.78 $1.00

ADVERTISING RATES UPON REQUEST.
The llon.ur¥ Times was established in 1867, the year of Confederation.
in 1869 dlnureoloaial Journal of Commerce, of i .

The Trade Review, of Montreal: and
The Monetary Times does not
. nor does it hold itself

opinions of its responsible X
The Times invites information from its readers to aid in excluding
from its columns fraudulent and objectionable adverti ts. All information
will be treated confidentially. /

SUBSCRIBERS PLEASE NOTE:

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

_All mailed papers are sent direct to Priday evening trains. Any subscriber
who receives his paper late will confer a favor by laining to the circulati
department.

ly endorse the nnezment't and
therefor

cir

LIFE INSURANCE AND PATRIOTISM

The city of Toronto placed advertisements in a large
number of Canadian and United States papers inviting
tenders for the insurance of its third contingent for the
war. At the expiration of the time for receipt of tionders,
March 22nd, not a single tender had been received. This
is another indication that the insurance of war risks in
the present campaign is not attractive to the insurance
companies. Most of the companies, as a matter of
patriotism and of liberal treatment of existing policy-
holders, decided last year not to charge any extra premium
on policies covering the lives of those who volunteered
for active service at home or abroad in defence of Canada
or the British Empire. A large number of existing policy-
holders are already at the front and many more are going.
The Canadian life insurance companies, therefore, are
carrving, without extra premiums, a very much grédter
risk.

For new insurance, most ‘of our companies have
placed a $2,000 limit on war policies, a five per cent. extra
premium being charged. Insurance dctuaries and-man-
agers are practically unanimous in the opinion that this
extra premium for the war risk is entirely inadequate.
The experience in past wars is of little value to guide the
life insurance company in the prqs}m war. The large
casualties and the more modern methods of w arfare, and
particularly the heavy losses sustained by individual com-
panies and battalions, are matters which the life insurance

companies must consider seriously. A company might

easily insure a group, that would be placed in an exposed
position in the firing line, the entire amount at risk at
once becoming a claim.

It may~be contended by some that for the sake of
patriotism, the life insurance compahies should break
away from actuarial science and liberally insure our
soldiers. The fact that they have already allowed existing
policyholders to go to the front, immediately involving
a much heavier risk to the company without extra
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premium is, The Monetary Times thinks; a sufficient con-
cession to patriotisn. For this and other reasons, the
companies cannot encourage any measure founded on a
patriotic theory to a point which would imperil the entire
surplus of their policyholders as a whole. Life insurance
companies have more than the welfare of a corporation to
consider. They have also to bear in mind the safety ol
the life insurance business in Canada and of the invest-
ments of many hundreds of thousands of palicyholders.

-

A

CANADA’S NEW BOND MARKET

Borrowers have a remarkable faculty for finding new
lenders when the old ones fail. Canada has been selling
bonds chiefly in London at the rate of over $200,000,000
a year. That market is practically closed to all except
war loans for the time being. Other loans have to receive
the consent of the British treasury before an issue can be
made ‘and the British treasury is engaged in financing the
war. Practically the only other market available is the
United States, a country of great wealth and with a con-
siderable surplus for investment purposes. At first, when
Canada turned to this new market for funds, there was
little disposition to lend. That was due to several reasons.
One was that United States banking and bond houses, like
everyone else, were lost in their efforts last summer and
fall, to sense the outlook. . Then there was President
Wilson's attitude regarding neutrality and findnce, a
factor which has finally winged its way with other pfo-
tests, no one knows whither. .

It was not until December that barriers were removed
and Canadian loans commenced to be placed in New-York,
%kago, Boston and elsewhere in the neighboring re-
public. This comparatively sudden change of money
markets for Canada offers, even in these early days of the
change, some interesting comparisons.. Taking the figures
of Mr. E. R. Wood, the well-known Toronto financier,
it is found that the United States and Canada have been
comparatively small purchasers of Canadian bonds. Here |
is shown the «disposition of the securities since 1905 :~

Purchased Purchased Purchased Total
by by by Great Canadian

Year. Canada. United States.  Britain. bond issues.
‘ $ $ $ $

1005 35,049,921 9,256,782 90,467,828 134,874,531
1906 23,304,058 4,118,250 26,563,700 53,987,008
1907 14,761,683 4,779,000 63,095,057 82,635,740
1908 24,585,140 6,316,350 165,455,031 196,356,521
1909 60,433,964 10,367,500 104,356,788 265,158,252
1910 39,296,462 3,634,000 188,070,128 231,000,590
1911 44,989,878 17,553,907 204,200,143 266,812,088
1912 37,735,182 30,960,406 204,236,394 272,937,822
1913 45,603,753 5(‘)‘7/’.».762 *277,470,780 373,795,295,
1914 - 32,009,860 53,644,548 170,036,888 257,581,296

Taking the later years, when the total

bond issues

were large, we find that the percentage shares purchased
by theé United States and Great Britain were as follow :—!

. Year, Great Britain. Wnited States.,
I1QO0 + .+ vcesssscrsessssnns 74-00 3.90
BOBD . . sasshsebpvs e 81.50 .50
BO8Y s iasudiinsa ¥ ;-f.,-;vy ) 6.38
1914 ne' 74.83 11.35
4913 v4.24 13.56 '
BQIR ~sassaasonssasrnns oians 68.14 19.77

Purchased by

Purchased by
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['hus there has been in recent years a gradual extén-
sion-in the sales of Canadian high-grade-securities in the
United States. The figures of 1914 must be considered in
conjunction with the fact that after the end of July Canada
did not sell-any bonds in London and very few anywhere
else. While the month of December last is not a part of
the present calendar year it really commenced the begin-
ning of the new period, after the war; of our bond sales.
Since the beginning of December, sales of Canadian pro-
vincial government, corporation and municipal bonds in
the United States have totalled at least  $67,000,00q.
Thérejhas been only one %ale in London this year and,
indeed, since last July. This was the flotation of the
£,5,000,000 Dominion loan in London last week. A fairly
large amount of municipal bonds have been sold in
Canada. The sales of all Canadian bonds during the past

four months, as compiled by The Monetary Times, were ~

made in the following markets :—

Amount.
....... $ 9,937,022

.‘;.00: ), 000

|;¢ md\' ﬁl‘)]d in
Canada .;-....
Great Britain
Uniied SRS +.:civacvus hl-_o:o,u)o

Totul .....5iie.000..9001 087 003

These figures show very clearly the change of markets
for Canada’s loans. The greater part of the Canadian
band issues made in the United States has been absorbed
by large financial institutions there, such as the insurance
rnmpa'nics but there are signs that investors generally in
that country may shortly become more f.mnh.nr with good
Canadian securities.

It costs the British dreadnought ‘‘Queen Elizabeth’’
$r,250,000 an hour to fire all her guns. As our office boy
says, a few minutes of that would ruin him.

A MACHINE-RUN NATION |

There is not a citizen in Canada who objects to his
part in financing the war. With true British splrn he will
bend his baik to the burden. But every citizen in Canada
has a right to object to financing politics, patronage and
contract scandals. The evidence given before various com-
mittees at Ottawa during the past few weeks has once
more demonstrated how this country’s conscience is being
strangled with politics and patronage. The methods do
not belong to any particular regime or to either of the
political parties. One can trace them back for half a
century, in public documents. To use the words of the
scithing editorial of the Ottawa Citizen last week, ‘‘there
is a maggot eating at the heart of Canadian national Jife.”’
That maggot has been busy for many years past.

On board an ocean liner years ago, a group of pas-
sengers were discussing what factor ruled the United
States. Numerous replies were given. Finally a little
man from New York answered the question. ‘‘Graft,”
he gaid. And the crowd dispersed. We are not better
in Canada; we are as bad and maybe worse. Whatever
is considered at Ottawa or at any of the nine provincial
capitals, and especially at Ottawa, is considered first from
the viewpoint of politics. Patronage follows. A man’s
ability as a cabinet minister or as a fire ranger is largely
judged by the strength :and color of his political affilia-
tiops. Many able men who would be of value in govern-
mient service are passed by begguse they cannot see clearly
through thig blurred glass of politics. Where politics

>

- , ,
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reign supreme in public life, patronage Sits on thexright
hand and the retinue is largely composed of what7we in
America know ,as ‘‘graft’’ which, in plain English, is
robbery.

No one, apparently, is to be shouldered with the re-
sponsibility for the toy boots made for our soldiers. Royal
commissions antl jnvestigating committees have a habit
of unwinding evidence, but they usually fail to bring cul-
prits to justice. Someone may be blamed. Someone may
receive a severe chiding. The evidenee to date shows that
the government’s middleman, who is a politician, has had
his full share. There should have been few middlemen con-
cerned in our war contracts. The evidence to date shows
that the distribution of patronage has been up to the usual
standard of political impurity. It shows, too, that ldrge
sums, greatly in excess of their market value, were paid
for articles purchased.

All these things and others are disgusting the non-
partisan citizen. They make him wonder as to ‘what pro-
portion of his war tax is helping to pay for war and what
proportion is helping to maintain the rotten political
system with which his country is cursed. The Liberal
votes with his party. The Conservative votes with his
party. The n()n-partisan are too di<gusfed to vote at all.
Politics and patronage first, it is, and the devil take the
hindmost. Wheh some Liberals vote and act-as they talk,

when some Conservatives do likewise, when the non- .

partisan give up idle disgust for energetic action, when
crooks in high places are given short shrift, when the jail
is allowed to claim its own, then we may begin to have
a country run on business principles rather than with the

hindrance of politics, pafronage, and their corrupt .

companions.
I

When a man dies now, it is usaal to say with what
contract scandal he was associated.
2 - - - - g
: N sk -
If there is to be a Niagara of conscience money at

Ottawa, finance minister White may be able to redraft
his budget.

Y4

Spring is the promissory note of Canada’s seasons.
Presented with smiles, it is examined with frowns and
renewed with sighs. Spring will cash in about February
we think, but it comes in sunshine then merely to ask
for a thirty days’ renewal, repeating the trick as often
as some other creditors. Autumn delivers the goods
every year, on time and according to contract. Summer
does nearly as well, but is a trifle short in its transactions.
Winter is a good customer, but capricious, frequently
mixing business with flirtations with other seasons. But
spring promises. It does so week after week. When at
l{lst it pays the note, summer has arrived. In the mean-
time, the fruit blossoms and seeds have made their con-
tracts. Spring, this season of promises, disappoints, yet,
it inspires and renews hope. Business looks forward with
a keener eye, plans for the future, and has implicit faith.
From hope springs gratitude. Is there a Canadian citizen

who would care to exchange his lot for that of, say, the
Prussian?

5

.To add a touch of vaudeville to the moratorium
':.'lﬁhlnn_ GeQer::I Villa, of Mexico, has declared one.

\
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BANK OF
MONTREAL

Bstablished 1817
Incorporated by Act of Parliament :
CaritaL Pamp Up PR - e RO $16,000,000

ResT . 16,000,000
UNDIVIDED Plorrn k. g 1,232, 669

Head Office, MONTREAL

BOARD OF DIRBCTORS
H. V. Menzorrs, Esq., President

R. B. Angus, Esq. A. Baumgarten, Esq.
B. B. Oreenshields, Esq. C. B. Gordon, Esq.
Sir Wiliam Macdonald H. R. Drummond, Esq.
Hen. Robt. Mackay D. Fprbes Angus, Esq.

Sir Thos. Shaughnessy, K.C.V.0. Wm. McMaster, Esq.
C

Branches in Canada
Ut all Important ullg':.d 'l'o;n in the following

Province of
Province of Quebec of Manitoba
Province of New of Saskatchewan
Province of Prince Edward Island  Province of Alberta
§ Province of
Branches Outside of Canada
Londen, Bng. 47 Threadneedie St., B.C. G. C. Cassels, Mgr.
Sub-Agency, 9 Waterioo Place. Pall Mall,
S.wW.
New York, N.Y. .... uw-l!lt R. Y. llc“ﬁ W. A. Bog,
d. m Agenty’
Chicago. Il 108 ..uth La Salle Street
St.John's .... Newfoundland
Mexico City Mevico. D.F.
- -
Bankers in Great Britain
The Union of London and Smith's Bank, Ltd,
London County and Westminster Bank, Ltd.
The National Provincial Bank of Bagland Ltd.
Liverpoo! .... ves. The Bank of Liverpool, Ltd.
Bankers in the United States
New York .... The National Bank
National Bank of Commerce
National Park Bank
Philadeliphia Fourth Street National Bank
St. Louis ... The Mechanics-American National Bank
Boston The Merchants NationalBank =
Cleveland .... The First Nationa! Bank of Cleveland
Pittsburg ... The Bank of Pittsburg, N.A.
Detroit The First and Old Detroit National Bank
Buffalo The Manufacturers & Traders National Bank
San Prancisco First National Bank of San Francisco
The Anglo a London-Puris Natwons! Bank
Minneapolis Northwestern National Bank
Seattle veri p .... Seattle National Bank
St. Paul x First National Bank of St. Paul

Department connected with each Canadian Branch. and

Savings
" interest allowed at current rates.

Collections at all points of the world undertaken at most favorable
nm
ted Chequesand Travellers Letters of Credit

Cltlu.-
> h.ud negotiable in all parts of the world.

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

THeE CANADIAN BANK
OF COMMERCE

HEAD OFFICE: TORONTO  Established 1867

Paid-up Capital .. .. .... $15,000,000

- Reserve Fund .. .. .. .. $13,500,000
SIR EDMUND WALKER,C.V.0,,LL.D.,D.C.L., Pres.
ALEXANDER? LAIRD - - General . Manager
JOHN AIRD - - - Assistant General Manager
373 Branches throughout Canada and in the United

States, _Enxland, Mexico and Newfoundland.

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

¢ :
LONDON, ENCLAND, OFFICE—2 Lombard 8t., E.C.
H. V. F. JONES, Manager

MEXICO BRANCH—Avenida San Francisco, No. 50
[ J. P. BELL, Masager

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

N

Sterling and other foreign exchange bought and sold.

Travellers’ Cheques and Commercial and Travellers’
Letters of Credit issued availablé in all parts of the
world.

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

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

—

IMPERIAL BANK
OF CANADA

Dividend No. 99

Notice is hereby given that a Dividend
at the rate of twelve per cent. (12%) per
annum upon the paid-up Capital Stock of
this institution has been declared for the
three months ending 3oth April, 1915. and
that the-same will be payable at the Head
Office and Branches on and after Saturday,
the 1st day of May next.

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

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

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

Toronto, 24th March, 1915.
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l =7 MUNICIPAL DEBTS

USING THE WORD ‘‘BANK"”

A bill was introduced last week in the Ontario
legislature. with a view to limiting to $200 per head the
borrowing power of cities hgving a population of not less
than 10,000, to $150 per head of municipalities with popu-
lation between 2,000 and 10,000, and to $100 per head of
municipalities of less population. The bill proposed to
allow exceptions to the rule by special application to the
Ontario railway and municipal board. The measure had
little sympathy in the provincial legislature and was
thrown out somewhat unceremoniously. . There may_have
been good reasons for doing so, but there are several very
good reasons why the borrowing powers of Canadian
municipalities should be curbed. Anyone interested may
analyze the debts of our municipalities. Some of the re-
sults, both m Eastern and Western Canada, will prove
surprising and disconcerting to those who are trying to
maintain the good municipal credit of this country.

/

1 BACK TO ACREAGE

The owners of a subdivision in Moose Jaw have ap-
plied to the Saskatchewan local government board to have
the plans of their subdivision cancelled and the land put
back into acreage. Some members of the city council
object to this. It is stated that mioney has been borrowed
by the city for improvements in this subdivision, which is
also part of a special school district. There are hundreds
of subdivisions in Canada staked out into town lots which

- should give up their hollow city life and dress once more
in their farm overalls.. There may-be legal techricalities
in the way, but if at all possible agricultural lands, which
should never have been masqueraded as city lots, should
be put back in their proper place.

BANK CLEARINC HOUSE RETURNS

The following are the figures for the Canadian Bank
Clearing Housqs for” the «weeks of March 26th, 1914, and
-March 2s5th, 1915, with changes:—

Week ended Week ended

Mar. 25, 15. Mar. 26, '14 Changes.

Montreal . 8 43,520,801 8 45,108,011 — $ 1,570,110
Toronto 31,553,250 37,136,000 - 5,583,650
Winnipeg 20,583,242 20,544,111 + 59,131
Vancouver 5,023,764 0,882,263 — 4,858,400
Ottawa 3,690,320 3,404,365 + 285,955
Calgary 2,796,015 3,000,001 — 210,970
Quebec 2,276,446 2,305,335 ,— 28,889
Edmontor ® 2,015,336 3,140,108 — 1,122,760
Hamilton 2,303,719 2,584,570 — 190,851
Victoria 1,583,519 2,412,656 — 829,137
Halifax 1,441 ,00f 1,643,866 — 201,060
Regina 1,060,006 1,749,015 - 680,819
London 1,447,119 1,400,724 + 37,395
St. John 1,357.67 1,373,572 15,002
Saskatoon 687.032 1,086,421 300,380
Moose Jaw . _ 788,008 783,006 + 4,012
Fort William T 426,34¢ 538,850 112,504
Brantford 469.560 538,865 609, 20f
Brandor 458,338 444,086 + 14,252
Lethbridge 300,438 430,458 121,02¢
New Westminster 261,500 415,316 - 153,724
Medicine Hat ' . . a 212,683 183,200 170,554

Totals ; 3114.17’\177;"3:4-r.*::.4‘: £15.040, 30f
Peterboro 403,541

['he word “"bank’” has been considerably abused in
most countries, including Canada. Just now it is causing
trouble in England. A question was asked recently in the
Imperial house of commons as to whether the authorities
are aware of the abuse of the word by undesirable persons
and firms. It was stated that nearly all these institutions
were one-man enterprises, offering high rates of interest
on deposits. The desirability of legislation to protect the
public and genuine bankers was discussed and eleven
recent failures were cited. These included the Charing
Cross Bank, so-called, which had invested funds in
Canada.

Judge Darling recently stated in London that “‘it is
the simplest thing in the world to become a banker. You
cannot turn chimney-sweep without learning your trade :
but no experience is necessary for starting a ‘bank.’ You
can do it when and how you like, and with a capital con-
sisting” of sixpenn’orth of ha’penny stamps, for all the
law says to the contrary.’’

Until recently, the word ‘‘bank’’ had been commonly
and improperly used in Canada, but the bank act is now
very clear as to the use of the magic word. Clause 156
makes “‘every person using the word ‘bank,’ or the words
‘savings bank,’ ‘banking company,’ ‘banking house,’
‘banking association,” or ‘banking isnstitution,’ or any
word or words of import equivalent thereto in any foreign
language, in any sign or in an advertisement, or in a title
'o represent or describe his business or any’ part of his
business ;" and ‘‘every person who uses in a sign or in
an advertisement or in a title to represent or describe his
business words in a foreign language of import equivalent
to- the word ‘banker,” or equivalent to the words ‘private
banker,” without being authorized to do so by’ the bank
act, guilty of an offence. It costs, to break this law, a
$1,000 fine or five years’ imprisonment.

-
¥

F. N. BURT COMPANY'S REPORT

To be able to show earnings almost equal to those of the
previous year was the gratifying achievement in 1914 of the
F. N. Burt Company, Limited. The lines which the com-
pany handle were affected last year, as were most manu-
factures, by the unfavorable commercial conditions then pre-
vailing. But the profits for the year were $212,392, only
84,910 less than those for 1913. Adding to the profits the
b_alar_lce of $145,635 brought forward, there was available for
distribution a sum of $358,027. = Dividends on preference
stock absorbed $138,264, and dividends on common Sstock
$37.500.' To the realty and plant reserve account was trans-
ferrcq 830,000. There was, therefore, a balance of $152,-
203 t0 carry forward to 1915, which is nearly 87,000 larger
than the previous vear’s balance.

Among the company’s liabilities are mortgages payable
amounting to $29,000 and accounts and bills payable of $224.-
618. In the assets stock-in-trade and prepaid charges are
valued at $477,200, accounts and bills receivable $278,905,
and cash at bankers and on hand, $89,139. Real estate,
buildings, plant, machinery, patents, goodwill and invest-
ments are lumped together at $2,457,804. It would be better,
we think, to divide these items in the balance sheet as pub-
lished, placing the real estate, buildings, plant and machinery;
patents and goodwill; and investments in separate groups.

The company has issued preference stock of $1,975,200
and common stock of 8750,000. Seven per cent. was pai
last vear on the preference shares, while dividends aggregat-
'Ng 5 per cent. were paid on the common stock. The yearly
rate on the common for the first two quarters of 1914 was
f Per cent., and for the third and fourth quarters, 4 per cent..
The financial sthtement, as presented, reflects successful
managerial and directorial efforts to keep the company’s busi-
ness up to the mark, despite the adverse business conditions
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MARCH MUNICIPAL BOND ‘SALES

Over Nine Millions Were Sold and Nearly Four Under
Negotiations

The municipal bond sales in Canada for March, as com-
piled by 7 he Monetary 7 imes, amounted to $2,476,807, com-
pared with $3,042,01f for February and $5,123,176 for the
corresponding period of last year.

The March sales of municipal bonds in the home market

have been as below during the past seven years:—
1909 . 81,615,368
1910 . 1,160,730
1911 6,271,925
BN s aissann s ARy SRR s et S 1,026,716
B - . Z i e ) Mg s e Wi 335,402
1914 5,123,176
BB . iieceosvaebniny O SRR g 2,476,807
The bonds sold in the home market for the first quarter
this vear, compare with the previous year as follows:—
1914. 1915.
PR . ouiisnis ... 81,053,137 £ 0,886
February .. 5,005,336 2,042,011
March 5,123,176 2,476,807
813,071,649 86,328,704
The following are the particulars of the March muni-
cipal bond sales in Canada, by provinces :-
British Columbia .........c.cc000 s aan $ 860,000
I | ciisspsesss sasmasnokhyeeh 573,500
BRI . il s s Wisehas secuhubuses s 450,087
Quebec . ...ccccrinsicectaancscscncis 445,000
T R & . SN e X 76,000
R . . i e ek gwe e bndad é ved 54,250
POV TS .. civassincsnsaanbnsss 18,000
$2,47Q,807
Sales in the United States market compare as follows :—
: 1914. 1915.
ERBNREY: . oo liiiamiiiisnovy mabies 8 340,000
February $50,000 7,000,000
March ; Je... 18,000 6,943,000
868,000 ' 814,373,000
The details of the sales in the United States market
follow -
Alberta
Calgary Schools : ; .e... 8 175,000
Edmonton . 2tk Bl o oid S a3 1,000,000
Ontario
DL TGS~ - isscvirabnnnrois dosrabech $ 150,000
Manitoba
B i DEE .ooccoriasiRlovivisvrnirinins 8 200,000
Quebec
Hochelaga . ....ccobuviens . :. 8 375,000
Maisonneuve . ......c.cccc00.. 800,000
BIBE . < ..ogrevnihiinsisavasonatne 2,125,000
British Columbia
Victoria A o 81,000,000
WAL & *¢5niaa s in e b s apdasnsdune ol 1,118,000
Comparing the record of March, 1914, with that just
closed, the bond salgs are as below:—
March, "14. March, 15
Canada . 8 5,023,176 82,476,807
London e 7,875,000 o 55 5
United States 18,000 6,043,000
813,016,176 89,419,807

Im~ addition to the £0.419,807 bonds reported sold, 7 ke
Wonetary 7 imes has received information that approximately
84.000,000 long and short-term issues .of municipalities are
under megotiation. Details will be printed later,

March has been a fairly active month for municipal bond
dealers. In Ontario, Petrolia’s issues interested fifteen bond
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houses, Ingersoll received thirteen bids, Brampton nine and
Mitchell six. In Manitoba, Carroll S.D. had nine Minne-
dosa four bids. The United States market continues to ab-
sorb satisfactory amounts of this class of security as shown
above.

The following are the details of municipal bond sales in
Canada:— '

British Columbia

Victoria . . $250,000 4% 1925
Saanich R.M. 375,000" 5% 1945
Richmond 5,000 5 1954
Summerland . ... 7,000 . 1935
Kamloops, B.C. .. 82,000 6 1025-45
Oak Bay, B.C. e oo vans i 141,000 5 1025-45

. $860,000

Ontario .
Pl . sicsnsecnsnsaacinvi 8 8,600 5% 1930
Walkerville . ......oc0cvuune 70,238 5 1925
BramptoR . ...c.coccocssovoe 10,000 5 1935
Dover Township ............ 4,000 6 1925 .
Oobille . .:ccorvionsesnsons 10,000 6 1045
Sandwich . ...cccccivvenaces 55,000 6 1925 |
Stamford . .....cccci0000000 8,000 _ 6 192§ .
Blenheim Township ........ 5,237 5 1045 -
Scarboro’ Township ........ 5,480 6 1925
New Liskeard .............. e 6 1930
RiOgWOR . ..vevceltoscsoces 29,000 5% 1935
BRI .  sccssvssscesisse 55,000 5% 1025
YWaNAOIDOEE . scoccosevcesss 41,500 o S5
THOY B . .civicovrvaioes 7,346 6~ V!
Maidstone Township 2,247 ' 1925
St. Catharines ....cccco0veee 120,000 5 193§
Colligwood . .covceisacsscs 7,000 5 1045
8450,057
Saskatchewan
Saskatoon Schools .......... $110,000 6 1045
DI CHMEPURE cceseosoinpose 15,000
B i e eaian soeviveiten 285,000 5 1924
IR . oviesnesbesiises , 18,000 o Vi
B . oeies o 18,000
Coviom YIS ... o0:coviis 2,000
Flaxcombe N. . 1,000
Bengough RM. ...... 5,000
Wallace RM. ....... 1,000
e CRY cosoivese 1,500
Cabri Village .. 2,700 1
Verwood Village ...... 3,000 sigel
Sturges Village ....... 800 ey
MR & isespbivensuins i 3,500 A
School Districts—
SN & von ok indmnedasdevea 1,000 T
Roselea . ....: RARIR S S 1,800
A . - v oiuinilae dvnnsasnts 1,200
ARtville .- ....lecvencens 700
T Tl P e M 1,600
Pine Grove .. 1,200 M i
SO . s ercivhacesiretoss 1,500 ‘a4
B .- v ahinisbn nodiin s ras 1,600
RREREE: o & s anbsivws iaboni 1,800 =
e I R S A 1,500
White WSS ..cchccocscas 1,450
B - iiacanbeasnisonn ~ 1,500 .
Baxterville . .......cvvvuunns 1,500 PR
DRRIREE . .icvedenvoctians @ 2,000 s
B . iilssaspiivinssa 1,000 .
BOONIRIE . <.sibeisasecis 1,000
Portreeve . ....... .0.... 6,050
Robinson Creek .......... 1,200
Marigold . ............ - 1,600
Talmage .. 400
\‘.I”"\‘ '-5(‘0
Coteau 1,700
Lancelot 1,800
Schtrasfeld . < 1,65
Yellow Quill 1,200
Kisbey . ... Sl i e leswid i
rv("".'l I lkv 1.000
Neuheim i ’ o 1.600
(Continued on Page 34.)
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- | THE DOMINION BANK |
* o vomsmeere | ROYalBank of Canada

st

i C. A, BOGERT, GeEN. MANAGER, INCORPORATED 1869
Capital Authorized .............. $ 25.000.000
. . Trust Funds Should be Deposited Capital Paid-up.................. 11,560,000
45 ¢ . i Reserve and Undivided Profits...: 13,174,000
45 in a Savings Account in The Dominion Bank. Such funds are
safely protected, and earn interest at highest current rates. Total Assets .................... 180,000,000
When payments are made, particulars of h transacti y > RE
be noted or‘:‘lie cheque issued, :h'i'c.huin r:‘u:-’n ;:Lcomres :afelc(::prlnao’r HEAD OFFICE, MONTREAL
voucher when cancelled by the bank. Sir HERBERT S. HOLT, Pres. E. L. Peasg,V.-Pres. & G. Mgr.
78
S S TS 840 Branches in Canada and Newfoundland.

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

BRITISH: WEST INDIES
BAHAMAS — Nassau; BARBADOS — Bridgetown ;

THE STANDARD BANK OF CANADA

- S : GRENADA—St. George's; JAMAICA--Kingston ;
~ QUARTERLY DIVIDEND NOTICE NO. TRINIDAD—Port of Spain and San Fernando.
Notice is hereby given that a dividend at the rate BRITISH HONDURAS— Belize.
- E of THIRTEEN PER CENT. PER ANNUM upon the PRS- TS . i na ;
1T Capital Stock of this Bank has this day been declared BRITISH GUIANA—Georgetown and New Amsterdam.
for the quarter ending the 3oth April, 1915, and théat the ; -
same will be payvable at the Head Office in this City and LONDON, ENGLAND NEW YORK CITY
its Branches on and after Saturday, the 1st day of 2 B 3 , aians
- 4 ank Bldgs. Cor. William and
M: ~ = shareholders o - d of > 23 1 A l, . .
I',;‘:,_ 1915, to shareholder f record of-the T pri Princes Street, E.C. v Cuidae Slr_eels.
"Bv Order of the Board,
; G. P. SCHOLFIELD, General Manager. - Business Accounts carried upon favorable terms.
| Toronto, 3oth March, 1915. ‘ Savings Department at all Branches.
i - | 3 N

. T8 Commercial Banking ‘The National Bank of New Zealand

LIMITED
The Bank of Toronto affords to its -
many commercial customers an accurate Head O"iCC. |7 Moo“s.te Smet, Lo“don. E.C.
service, supplemented by complete facili- Lt .
ties and extensive cennections, Careful Paid up Capital and Rest:. ........ £7,075,000
™\ attention is given to the banking accounts Reserve Liability of l‘roprl:’forl weee 1,900,000

of merchants, manufacturers and business
and professional men. Your banking
account is invited.

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

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

- - INCORPORATED Agents in Canada :—The Canadian Bank of Commerce, Bank
y of British North America, Bank of Montreal.

“ BANK OF TORONTO : Correspondents ‘m’all’ parts of the “'urld.»

Head Office: TORONTO, CAN.

PAID-UP CAPITAL seae cese $5,000,000 Satbiiabod E
RESERVED FUNDS ...  .... ... 8,402,810 The London City and Fsgished
DIRECTORS rigl!:"lll‘(ldb E:?nkm Ll..l?“i.ﬁ?gp b »uu uuu
Duncan Coulson, President l::! e ‘"l;'l oo 915 < 344 600
W. G, Gooderham, Vice-Pres. ). Henderson, 2sd Vice-Pres, 5
: Hon. C. S. Hyman Lt.-Col. A. E. Gooderham w~ Head Oﬁlce-—‘nlrculeedle Street, London, England
- John Macdonald Lt.-Col. F. S. Meighen
J. L. Englebart Wm. I. Gear
William Stone
. Tho:. r. Hor. General M‘“'" ¥ A Wl C‘“,l-” Orders for the new issue of H. M. P, Eckardt's
« |2 A BANKERS .
fo~ London, Engiland ... London City & Midland Bank, Ltd. Manll" Of ca“adian Bank'ng
AR New York National Bank of Commerce 4 are now being received 52 50
g Chicago First National Bank Postpaid anywhere .
-: ' ASQETS = - -« . $60,000,000 |, The Monetary Times Printing Company, Toronte. Ont,
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i
MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal

Activities and Financing

T'he bank loans to municipalities in February were about

%3,500,000 higher than in the previous month and slightly

larger than in December. They stood at the highest point
during the past 19 months in October last, when they’totalled
$47.316.076.

. The following table gives the details of bank loans to
municipalities : —

Bank loans to

Month - municipalities.
1913—August \- - I $41,310,28:
September } 37,465,383
October y 37,846,360
November / 35,173,817
December 30,518,573

L 1914—January
February

29,301,620
30,372,854

March . . ; aaa 5 31,800,843
April o3 : .k . 30,168,812
May Sevvsacans . 33,689,577
Jung S . > P 37,260,571
DU . i ks .. 36,372,334
Augtast . e A covsen 30,004,534
September y S e ce.. 44,338,873
October . i 47,316,076
November 44,706,055
December 38,256,047
1915— January 35,052,805

February 38,437,903

During January and February over $6,000,000 of muni-
cipal bonds were sold in Canada and $14,373,000 in the United
States. The increase in bank loans to municipalities in Feb-
ruary may have been due partly to municipal borrowing
from the banks in advance of tax collections.

New Liskeard, Ont.— 82,500 § per cent. 15-years, to
Messrs. Brent, Noxon and Company, Toronto.

Point Crey, B.C. The temporary loan by law, amount-
ing to $400,000, has been passed by the council.

Humboldt, Sask.—86,517 6 per cent. 1o-years local im-
provement bonds have been awarded to Messrs, A. H. Mar-
tens and Company, Toronto,

Aurora, Omt.—%$8,000 5% per cent. 20-year bonds for
electric light and town hall, have been sold to Messrs, A, H.
Martens and Company, Toronto There were 15 tenders

received,
Fredericton, N.B.—The bill to authorize an annual as
sment for school purposes by the city of Fredericton up
$40.000 passed the committee stage of the provincial

legislature.

r’ngonoll, Ont.—Mr., W. B. Smith, town treasurer, in
forms 7 he Monetary 7imes that the council decided not to
accept .any of the thirteen tenders received for its recent

issue of bonds N
Quebec, Que.  The city of Quebec issue of $2,125,000,
which was awarded to Messrs., Kountze Bros., A, B. Leach
and Company, and Emilius Jarvis and Company on )Oﬁn
- account at $97.079, attracted only that tender.’
~
Vancouver, B.C.- At a special meeting of the city council
there was sold an issue of 81,118,047 10-year 4% per cent. local
improvement bonds to Messrs. Spitzer, Rorick and Com-
pany, Toledo, at 87.31, with accrued interest up to the time
of delivery I'he accrued interest, with the exchange rate in
New York at present in favor of the city, brings the rate
up to 88.10 net to the city, and this will bring the city ap-
proximately $084.000 in casl

The contract calls for the payment of 8500,000 cash and

three equal instalments m thirty, sixty and dinety davs.

Origimnally the tender included a clause which made the com-

pletion of the contract subject to a war clause, but the finance
IMMittes d ouncil favored the deletion of this clause

Carroll 8.D., Man.—For an issue of 88 000 5 per cent
20-year school bonds, Messrs. W. L. McKinnon and Com-

pany, Toronto, were the  successful tenderers. The bids
reteived by Mr. F. H. Carroll, secrétary-treasurer, were :—
"

Volume' 54.

W. L. McKinnon and Company, $6,875 and’ accrued in- -
terest, free of all expenses at the bank.

"C. H. Burgess and Company, $6,705.60.

E. N. Mover and Company, $6,87s.

L. Goldman and Company, $6,851 and accrued interest.

H O’Hara and Company, $6,875 and accrued interest.

Macneill and Young, $6,560 and accrued interest,

Brent, Noxon and Company, $6,806 and accrued interes:.

Savage and McGavin, $6,640 and accrued interest.
y Bxllet\and Company, $6,813.60 and accrued in-
terest.

Saskatchewan. The following is a_list of debenture ap-
plications granted by the Saskatchewan Local Government
Board :—

*School Districts.—Shaunavon, No. 3228, $15000. E.
F. Stedman, Shaunavon. Weardale, No, 817, $1,800. ]. A.
McElmon, Kronau. Willmar, No. 3476, $2,400. N. A. Smith,
Willmar. White Wings, No. 3389, $1,450. James Bird, Box
47, Hanley. Benson, No. 1933,383,000. R. S. Hainstock,
Benson. Verulam, No. 3287, $1,600. A. M. Carlile, Kerro-
bert. Comfort, No. 3316, $1,600. O. A. Williams, Pambrum.
Jura, No. 3303, #$1,600. N. Churchill, Ferland. Prussia,
No. 3372, 84,0000 W. J. Denny, Prussia. Velhaven, No.
3308, $1,600.° H. T. Torkelson, Ratcliffe. !

Rural Teélephone Companie® —Glenavon, South, $16,000.

"Geo. A. Moodie, Glenavon. Findlater, $2,000. E. J. Top.

ping, Findlater, :

Villages.—Smiley, $s500. John T. Vallance, Smiley.
Smiley, $1,000. John T. Vallance, Smiley. North Regina,
$5,000. C. L. Wells, North Regina,

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

School Districts.—Arran, $1,400. Thos. G. Terry, Arran;
New Hazelton, 81,600. G, W, Ames, Sunkist; Park Royal,
81,200 F. B. Dawes, Rabbit Lake; Prince Albert, $3,500.
Garnet Codmbes, Prince Albert; Jordan, $1,500. J. S. Blake-
ley, Ernfold: Rock Creek, $1,500. John MacKay, Polson;
Roselea, 81,800. J. W. Thomann, Readlyn; Friedenthall,
81,500. Paul Seiferling, Francis; Antelope, $1,500. V. W.
Johnson, lLoverna; Radant, $1,400, . E. Barr, Cupar;
Keebleville, 81,800. P. J. Dirk, Fox Valley; Warminster,
$800. Byron Henderson, Outlook; Pinto Dale, $1,500. P.
Krauss, Billimun; Driscol Lake, $1,600. J. Hutchinson,
Cadillac; West Marquis, $1,200. ']. Henry, Keeler; Cranich
Lake, 8700. C. J. Roles, Sceptre; Kathleen, $1,600. J. B.
Sweeney, Sceptre; Deranagh, 81,800. Robt. Anderson,
Glasnevin.

Rural Municipalities,—Montmartre, $10,000. A. J. Boyer,
Montmartre.

Villazes.—Bromhead, $1,200. P, H. Rochsted, Bromhead.

Towns.—Shaunavon, $5,000 and $3,000." E. F. Stedman,
Shaunavon

Sask.—Finance Commissioner A, W. Pool, when
commenting on the new form of civic assessment, said :—*It
was felt that a period of depression,. such as the present,
was an opportune time to re-adjust and place the assessment
on a sound basis of actual realty values in normal times, and
having so placed it, to endeavor to retain that basis of valua-
tion. A number of ratepavers, selected as having knowledge
of realty values, were circularized and invited to express an
opinion as to the value of certain properties indicated in vari-
ous portions of the city. The response to the invitation was
fairly general and the majority of the opinions appear to have
been based on careful consideration and expert knowledge,
and are satisfactory from the point of view of the assessment
department. The next step was the appointment of an assess-
ment board of five members, four of whom are private citi-
zens and not connected 4n any* way with the civic agministra-
tion. This board will, from the data ‘supplied bW the rate-
payers and that in possession of the assessment department,
make an. initial assessment which will be thrown open to-

public criticism and suggestion, and which will then be re-
vised and a final assessment made.

If it is found that the system is generally satisfactory,
vh.e method of giving effect to it in 1916 and following years,
will be to send to each ratepayer, with his tax notice for the
current year, a map showing unit vilues of the then assess-
ment throughout the whole city, afid inviting any criticism
or suggestions, thus giving all cpncerned full information
as to \nalur-ﬂ_ and an opportunity to-place on record any sug-
zestions which they may care to make, It is hoped in this way
to obtain an annual assessment giving general satisfaction
to the ratepayers and at the same time to give the greatest
possible publicity to the assessment figures. :

ES -
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ORIGINAL
CHARTER

HoME BANK oF CaNaDA

HEAD OFFICE, TORONTO. JAMES MASON, General Manager

Branches and Connections throughout Canada
1 N
z TORONTO OFFICES
810 King St. West, Head Office and Toronto a |
78 Church Street Cor. Bloor West and Bat t
Cor.Queen West and Bathurst 236 Broadview, cor. Wilton Ave.
Cor. Queen East and Ontario 1871 Dundas St., Cor. High Park Ave.
1220 Yonge St. Subway, Cor. Alcorn Ave.
2115 Yonge St., North Toronto, Cor. Eglinton Ave.

THE

BANK OF OTTAWA

ESTABLISHED 18%¢
Capital paid up, $4,000,000. Rest, $4,750, 000,
Total Assets over $50,000,000,

Head Office OTTAWA, Canada

Board of Pirecters *
HON. GEORGE BRYSON, President: JOHN H. FRASER, Vice.Pres.

SIR HENRY N. BATE DAVID MACLAREN

RUSSELL BLACKBURN DENIS MURPHY

SIR HENRY K. EGAN HON.SIR GEORGE H. PERLEY
E. C. WHITNEY :

GEORGE BURN, General Manager. D. ‘M. PINNIE, Asst. General
Manager. W. DUTHIE, Chief Inspector.

Interest-bearing Deposits received at all of the. Bank's 97
Branches 173

THE

Weyb;;’“SecuE Bank

Capital Authorized . . $1,000,000

BRANCHES INUSASKATCHEWAN AT

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale, Griffin,
Colgate, Pangman, Radville, Assiniboia, Benson, Verwood
and Tribune.

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

Northern Crown Bank

HEAPD OFFICE 2. WINNIPEG
Capital (paid up) $2.850.000
A general banking busi tr d at all branch
DIRECTORS
PREsIiDENT Sir D. H. McMillan, K.C.M.G.
Vics-PrEsioEnT Capt. Wm. Robinson
Jas. H. Ashdown A. McTavish Campbel! W. J. Christie
Sir D. C. Cameron, K.C.M.G. H. T. Champion John Stovel
BRANCHES IN WESTERN CANADA
ALBERTA MANITORA SASKAT- Lioydminster
Calgary Arden v CHEWAN Lockwood
Bdmonton Beausejour Alameda Macoun
High River Binscarth Allan Manor
Macleod Brandon Aneroid Marengo
Red Deer Crandall Balcarres Maymont
Glenboro Bhd'w? Moose Jaw
isabella - Borden brock Nokomis
B. CoLUMBIA La Riviere Cadillac Prelate
Melita | Miniota Dubuc Prince Albert
Ashcroft Pierson Dundurn Qu'Appelle
Bburne Pipestone Duval Quill Lake
New - Rathwell Barl Grey Regina
Westminster - S¢. Boniface Fiske Rockhaven
Quesnel Ste. Rose du Lac Flemings Rush Lake
Steveston Somerset Foam Lake Saltcoats
Vascovver Sperling Glen Ewen Saskatoon
Hastings St. Stonewall Govan Bedley
Granville St. Winnipro :::'l:y g:nbo o
M Portage ) s ornoway
Vk:::i'sn““m and Por:'l.t. Holdfast Swift Current
and Imperial Tate
Kinley Venn
Main & Selkirk Lancer Viscount
William and Langham Waldeck
0] Laura | Liberty Yorkton
BRANCHES IN EASTERN CANADA
ONTARIO Bnterprise Odessa Seeley's Bay
ath Florence Orrawa, Towonro
Hracebridge Inglewood Sparks St. King St.
Hrookville Inwood w‘fnm' 2 gcn:o lt‘
Barford Kingston e on St. padina Ave
Caeltenham Mallorytows | Port Dover Woodbridge
Comber Napanee Scotland Woodstock

OFFICERS OF THE BANK
R. Campbell, General Manager L. M. McCarthy. Supt. Branches
V. P. Cronyn, Supt. Bastern Branches J. P. Roberts, Supt. B.C. Branches

-8

Founded 1818

Capital Paid-up $2.734,620.

Reserve Pund $1.308.655 ;
Dirscroms—John T. Ross, President. R. MacD. hur-.-'.Vh.Pnd‘-nt
Vesey Boswell, Gaspard LeMoine, Thos. McDougall, G.G. Stuart K.C..

J. E. Aldred, Peter Laing, John M. Mcintyre. y
Head Office - Quessc, General Manager's Office: MonTrEAL
B. B. Srevesson. General Manager

Thi‘s Bank has 62 Branches throughout Canada—
29 in the Province of Quebec and New Brunswick.
10 in the Province of Ontario, 23 in Western Canada.

THE QUEBEC BANK'

Capital Authorized

Agents in the United States—Chase National Bank, New York : Girard Na.
tional Bank. Philadelphia; National Shawmut Bank, Boston ; The First Na-
tional Bank of Chicago, Chicago; First Nationa! Bank Minneapolis ; Manu-
facturers and Traders National Bank, Buffalo: National Bank of Commerce,
Seattle : First Nationa! Bank, n Francisco. Agents in Great Britain—
Bank of Scotland, London. A s in Prance—Credit Lyonnais. Paris. - 10

3 ¥

A
ESTABLISHED 1866

_Union Bank of Canada

Head Office - WINNIPEG

Paid-up Capital . . . $ 5,000,000
Resstys. =« .« ' . o=, 5600000
Total Assets (Over) . . . 80,000,000

BOARD OF DIRECTORS

Honorary President SIR WILLIAM PRICE

President - - - JOHN GALT, Esq.
Vice-Presidents

R. T. RILEY, Esq. G. H. THOMSON, qu,

W. R. Allan, Esq. E. E. A. DuVemet,

Hon. S. Barker, Esq., Esq:., K.C,
P.C. M.P. S. Haas, Esq.
M. Bull, Esq.

J. S.-Hough, Eut, K.C,
F. E. Kenaston, Esq.
Wm. Shaw; Esq.

Col. John W, Carson

B. B. Cronyn, Esq.

E. L. Drewry, Eaq.

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant Geéneral Manager

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

—«  Chief Inspector

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

and West End Branch, Haymarket, S.W.

HE Bank, having over 320 Branches in Canada ‘extend
ing fc Halifax to Princé Rupert, offers excelient
faciliti€s for the trandaction of every descrigtion of

Banking busness. It has Correspondents in all Cities of
importance throughouwt Canada, the United States, the United
Kingdom, the Continent of Ewrope, and the British Colonies.

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world. ’
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CREDIT AND SIGNED STATEMENTS

Reciprocal Value Indicated — Large Assets Are Not
: Always Necessary

§ 1 2 { t 10
I he 1O Ning estimate valu itemen (

both giver and receiver is the embodiment of the thoughts
and experiences of the leading credit men of { ynada and the
United States, who are members of the Canadian. Credit
jon. Limited, and the National Asso-
thus desire publicity given

jation of n ind w
to their vie rder th largest benefits ma crue
yoth 10 1 wholesaler #

00d ¢ he markets of the W'll'ifi “n bles every
merchant to his ability to do business. It gives him

the use of enlarged capital, thus enabling him to carry a
more complete stock, increase his- sales; and magnify his
profits. "

Large Assets and Credit,

Large assets are not always necessary to the creation
is most desirable is, that credit be in relativ

i credit
proportion - to the actyal assets, and in harmony with )
ditions which create and maintain it. A merchant’s capital 1s
the sum of his net available resources, plus his credit I'he
giver of credit is a contributor of capital, and becomes, in
a certain sense, a partner of the debtor, and, as such, has
a perfect right to complete information of the debtor’s con
ditions at all times. 1
Credit 1s given merchant because 6f the confidence
reposed in him. Requesting a statement when credit is asked
is not a yeflection on one’s character, honesty, "or business
ability, but is doné to secure information to l'l\;nhlv‘; business
to be conducted intelligently

N\

Must be Correct.

When a statement is made it should be absoclutely cor
rect. To make it so necessitates the taking of at least an
innual inventory and the keeping of an accurate set of
books. Statement-giving, therefore, will tend to make - a
debtor a better buyer, because more familiar with his stock
more careful in givin@®credit, more conservative in incurring
debt. and will result in a better-knowledge of his business
generally. .

A merchant who desires to serve his own best interests
should recognize that his —most valuable possession, apart
from his actual assets, is a sound, substantial and unques
tioned reputation as a credit risk, and that under the pre-
vailing conditions and demands of business, the most effec-
tive, and eminently the best way to prove his basis for credit,
is to be willing to submit a statement of his financial con
dition. -

THEe above reasons advanced by the Credit Men’s Asso-
ciation as to why statéments of affairs should be furnished
them, applies to an even greater extent to a borrower from
1 .';Ahk i

TRADE AFTER THE WAR

(German merchants will not be very welcome in the world’s
markets for many years after the war, said Sir George Foster,
atldressing the Empire Club, Toronto, last week. “The war
has, moreover, weakened Germany’s home bas "’ he added.

A large proportioh of her most virile workers have been with-
drawn from productive employment, many of her industries
have been disabled, and many dismantled—cut off from the
source of raw materials and equally cut off from the foreign
market. What supplies she has been able to produce have to
a large extent been unsaleable.”

Sir George alluded to the great taxation which would be
heapetl on the German people to pay the cost of the war, and
which would effective prevent: her from rebuilding her de-
stroved trade for many vears ‘War is no promoter of com
merce.”’ he said. and, although Germanv has contended that
the cause of war was British jealousy this statement is proved
untrue by the course of Britain towards Germany during the

past 25 vears.. Britain has alwayvs given an open market to
German products and has never sought to restrain her trade.
in any -part of the world.”

A

Volume 34.

¢

ONTARIO'S COMPENSATION ACT CHANCED

A number of technicil amendments are to be made. in
the Ontario Workmen's Compensation Act, by a bill intro-
duced by Hon, Mr. Lucas. The clauses deal chiefly with a
slight rearrangement of assessmeft grouping and points up-
on which it is necessary to make clearer the intention of the
act,

The most important change in principle in the amend-
ments to the act, i1s in connectibn with the compensation of
workmen, residents of the province, who are injured while in
employment outside the province for more than six months
at a stretch Ihese workmen will come under Schedule II.
of the act, which means that their employers will be made
individually liable for compensation. Hon. Mr. Lucas pointed
out that it was difficult to keep track of such employment
for the purpose of bringing it under the assessment ‘plan,

B4

NEW ACCIDENT COMPANY NOT COMINC

The proprietors of the Mutual Life and Citizens Assur-
ance Company, Limited, the strong and reputable insurance
corporation of Melbourne, Australia, recently proposed to
incorporate the Austral Insurance Company in Capada, to
write ' accident insurance The Mutual Life and Citizens
alreadv has a branch in Canada with headquarters at Mont-
real. in charge of Mr. J. P. Moore, A.LA., an able insurance
man. The company has investéd considerable funds in
Canada.

All that was intended was that the Austral Company
should be incorporated to tramsact accident business, as the
Dominion law prevents a life company from writing accident
business On account of some technical difficulties which
arose, however, it was decidéd to drop the proposed Austral
bill.

Hon. J. Ashton, who is returning to Australia in a week
or two, and Mr. A. M. Eedy, who will remain a little longer
in Canada. are both directors of the Mutual Life and Citizens
\ssurance Company, and have been visiting various cities
in the United States and Canada

-~
RS e 1 ;
EXTENSION OF COVERNMENT RAILWAYS

Three resolutions in regard to the Canadian government
railways have been introduced in the House at Ottawa by Hon.
Frank Cochrane, minister of railways. The first provides that
the minister, subject to, the authority of the governor-in-
council, may constrfuct, purchase, or otherwise acquire in
whole, or in part, any railway, railway bridge, railway sta-
tion, terminal, ferry, or other railway work in the provinces
of Quebec, New Brunswick, Nova Scotia and Prince Edward
Island. It is provided that a copy of every such lease, or con-
tract, must be laid before Parliament, and no railway of more
than 200 miles in length is to be acquired, and no railway may
connect directly with the government railways system. No
railway of more than 25 miles .is to be constructed until
after. a sum of money for the purchase is appropriated by
parliament. All lines so constructed, or acquired, are to be-
come part of the government railways system. %

Another resolution is destined for the ratification of an
agreement dated March 18th last, for the sale to the govern-
ment of the New Brunswick and Prince Edward Island Rail-
way, including the main line of 36 miles from Sackville to
Cape Tormentine. The purchase price is $270,000, and until
it is paid the government is to pay interest at 4 per cent
from August i1st last. -

The third resolution confirms an agreement of August 1st, /
1914, between the International Railway, of New Brunswick,
ind Thomas Malcolm, contractor, and the King, for the sale
to the government of the whole of the company’s undertaking,
the line extending from Campbellton to St. Leonars, 112
It is provided that the money may be
paid any time within five vears, and that the line may be
leased to the government in the meantime at 800,000 per an-
num, pavable half-vearly

miles, for 82,766,000

The firm name of Messrs. Kerr & Bell. bond dealers,
Dominion Bank Building, Toronto, has been changed to Kerr, *
Bs ind Fleming, their address remainine the same

Py
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BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ......vue. sesbssssepsessae $5,000,000
CainnTas PaiD UP siicsssssosncssnse casessoceses SHUDN000
SORIRIS . .oovsssrsoniats R Shs 6455 Soonadshin 3,750,000
PDIRECTORS
Hox S§. HENDRIE, C.V.O., President.
(_Y A. BIRGE, Vice- Prcudcm
George R J Turnbull C. H. Newton
C. C. Daiton A. Wood Robert Hobson
and J. P. BBLL Generzl Manager.
BRANCHES
ONTARIO
Ancaster @orrie Moorfield Southampton
Atwood Grimsby Neustadt St. Williams
Beamsville Hagersville New Hamburg Teeswater
Berlin Hamilton Niagara Falls Toronto
Bilyth " Barton St.  Niagara Falls. § Queen &
Brantford ' Oakville z Spadina
Bast E Hast End ' Orangeville Coliege &
Burlington * North End Owen Sound Ossinglon
Chesley " West End Palmerston Yonge &
hi Jarvis Parns & Goula
Dundalk Listowei Port Arthur Bathuret &
Lucknow Port Eigin Arthur
Dunnville Midland Port Rowan Vittoria
rordwich Mikon Princeton West Toroato
Ft. William Milverton Ripley Wingham
Mitchell | Simcoe Wroxeter
‘MANITOBA
Bradwardine Gladstone Miami Stonewnll
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Bim Creek Mather Snowflake Norwood
Poxwarren * Princess Bt
SASKATCHEWAN
Caron Marqu Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Melfort Saskatoon
Brownlee Prancis Moose Jaw Stoney Beach
Carievale Grenfell Mortiach T
ALBERTA BRITISH COLUMBIA
Cayley Stavely Armstrong Vancouver
Champion Taber Kamioops Vancouver E.
Granum Vulcan Penticton N. Vancouver
Nanton l Port Hammond S. Vancouver
Salmon Arm charpcggnn

THE STERLING BANK

OF CANADA

We have to offer a banking
. service which includes indi-
vidual attention to the re-
quirements of each client.

Head Office:
King and Bay Streets, Toronto

e

Toronto Branches :

Adelnide and Simcoe Streets Yonge and Cariton Sts.

Queen St. and Jameson Ave. Dundas and Keele Streets
College and Grace Streets Wilton Ave. and Parliament St.
/Church St. and Wilton Ave. 1

THE

Merchants’ Bank

OF CANADA

ESTABLISHED : IN 1864

Capital Paid-up $7,000,000
Reserve Funds 7.248,134

Head omce.“MoNT’REAL

J Board of Directors

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

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

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

Inspectors—W. A. MELDRUM  A. C. PATERSON
; 4. B. DONNELLY

P. X. HAHN
BRANCHES AND AGENCIES
QUEBEC
Montreal, Head Office - St. St. d Shawville
1255 St. Catherine S( E. Lachm
320 St. Catherine St. W Maisonneuve Ste. Agathedes
- St. Denis St Napiervilie Monts
= 1390 St, Lawrence Bivrd. Ormstown St. Jerome
£ 1866 St. Lawrence Bivrd. 3 St. Johns
- 672 Centre St “ St. Sauveur Bt Jovite
Beauharnois Vaudreuil
Bury Chateauguay Bsn. ud erdun
ONTARIO
Acton Oalt Lucan St. George
Alvinston Gananoque Lyn St. Thomas
Belleville Glencoe Meaford 3
Thamesvilleé”
Beriin Gore Bay Mildmay Thorold |- Tilbury
Bothwell Granton Mitchell Toronto
Brampton Gueiph Napanee ' Parl't St
Brantford Hamilton Newbury = St
Bronte Bast End Oakville Dupont and
Chatham Hanover Orillia Christie Sts
Chatsworth Hespeler Ottaws Walkerton
Chesley Ingersoll Owen Sound w 1
Clarkson Kincardine Parkdale Wallaceburg
Creemore Kingston Perth Watford
Deita Lancaster Prescott West Lorne
Bganville Lansdowne Preston Westport -
Bigin Leamington Renfrew Wheatley
Blors Little Current Sarnia Williamstown
Finch | Pord London w Windsor
Fort William London Bast St. Bugene Varker
MAN!‘I‘OBA . -
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage ia Prairie Winnipeg
Qlad Napinks Russel! ' Banner.
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Limerick ¢ Region
Arcoils Gainsborough Maple Creek Saskatoon
Battleford Gull Lake Melville Shaunavos
Carnduff Humboldt Moose Jaw Uanity
Kisbey Oxbow Whitewood
ALBERTA
Acme . | Donalda Leduc Rumsey
Brooks Lethbridge Sedgewich
Caigary Mannville
nd St. B. " Alberta Av. Medicine Hat m ~
Camrose ‘" Athabasca Av. Munson Tofleld
Carstairs “ NamsyoAv, = Okotoks Trochu
Castor Bdson Vi
Chauvin Hughenden Raymond -
g-ntn- Islay Redcliff Wainwright
D:m Killam Red Deer West Edmonton
Lacombe Rimbey Wetaskiwin
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Ganges Harbour Oak Bay Vancouver :
Nanaimo ¢ Hastings St
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB-AGENCIES—Ontario—Beachville, Celabogie, Frankville, Lon
don South. Lyndhurst, Muirkirk, Newington, Pelee Island. Manitoba
Austin, Griswold, Lauder, Sidney. Alberta—Botha, Czar

New Yorx Acmncy—68 and 65 Wall Street
Banxers 8 OrEaAT Britain~The London Joint Stock Bank, Limited
TomonTo Brancues—A. B. PATTERSON Manager
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WHERE CANADA'S GOLD COMES FROM

Three-quarters of a Million Ounces Were, Extracted by
Various Processes—Provincial Returns

Canada’s production of gold, in placer and mill bullion
and in smelter products in 1914, is estimated at 770,374 fine
ounces, valued at $15,025,044 as compared with 802,973 fine
ounces, valued at $16,508,923, in 1913, showing a decrease
of $673,879, or about 4 per cent.

Of the total production in 1914, about 85,695,508 was
.derived from placer and alluvial mining—86,050,600 in bul-
lion from milling ores, and 84,228,846 from matte, blister
copper and other smelter products, etc. In 1913, of the total
production, about $6,346,072 were derived from alluvial work-
ings; $5,185,544 in bullion from milling ores, and $5,067,307
from smelter products derived from ores, concentrates, etc.,
smelted.

The exports of gold-bearing dust, nuggets, gold in ore,
etc., m 1914, were valued at $15,242,200

Porcupine’'s Milling Facilities.,

The production in Nova Scotia and Quebec is small com-
pared with the other provinces, but shows an increase of
over 25 per cent. in 1914

The Oatario production, 85,546,356, shows an increase
of over a million dollars, due to the extension of milling
facilities in the Porcupine field

No records have beerr receivell with re<pect to gold pro-
duction in the B-aver Lake district of Saskatchewan or of
recoveries from the river bars near Edmonton, Alberta.
although activity has heen reported in both localities.

The production in British Columbia was 85,177,343, of
which $524,000 is credited to placer workings, as estimated
by the provincial mineralogist, and 84,653,343 to smelter
products and bullion from milling ores. The British Col-
.umbia production in 1913 was $6,149,027, being $510,000
from placer workings, and $5,639,027 from smelter products
end mill bullion.

Yukon's Smaller Production,

The Yukon production shows a falling off of $721,384,
the total in 1914 being $s5,125,396, including a small value
Ain mill bullion, as against $5.846,780 in 1913. The total
amount on which royalty was paid during the year 1914,
according to the records of the mining lands and Yukon
branch, interior department. was 300,601.17 ounces, as
against 352,000.04 ouices i 1913

JITNEY COSTS $0.23 A DAY

o

It costs 89.23 a day. on an average to rum a jitney
bus, according to figures of Pierrepont V. Marshall, principal
of the YM.C.A. automobile school at San Francisco. He
estimates that the cost of operating for 300 days a year, 12%
hours a day, a jitney .bus costing not more than 8600 when

it is new, is about as follows:—
~ Per Year
6 per cent.” interest on ¥ of $600 investment . 8 18
Insurance g 192
Depreciation 300
Storage 120
Driver’s, wages (%100 :per month) 1,200
1.icenses % 28
Jitriey Association dues 12
Total vearly fixed charges $:.8%
Average for 300 days per vear ¢ R6.21
Oil, gasoline, grease, etc 1:50
Tires (18 miles at %c.) .75
Mechan ] V;l"l'v P v<»p7\§': etc 3‘5
Total daily cost $9.21
‘If. one starts with a new bus car.” savs Marshall. “a
r which costs approximately 8600, one must take in 80 22
dav or-subtract the difference from vour w ges. 810 a
month. - This is little enough for driving jitnev 150 miles
a dav If the car is second ‘\\"} or costs more than R600
when new. .or is heavier than a 8600 car ane muet retimate

higher dailv cost figures.”
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COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended March 26th, 1915:—

Peterson La{(e Silver Mine Company, 69,960; Do-
minion Reduction Company, 88; Coniagas Mines, 52,610;
O’Brien Mines, 60,825; La Rose Mines, 169,410; Mining Cor-
poration of Canada (Townsite City Mines), 237,275; total,
678,080 pounds, or 339.04 tons,

The total shipments since January 1st, 1915, are now
6,979,470 ibs., or 3,489.7 tons.

UNITED STATES FACTORIES FOR CANADA

The Franklin. Steel Works, Joliet, Illinois, who also
operate a plant in Cambridge, Mass., have decided to open
a branch factory in Hamilton, Ontario, for the manufacture
of toe caulks for horse shoes. Incorporation with an On-
tario charter has been applied for, with a capital of $40,000.
Mr. W. F. Pitcher, of the Franklin Steel Works, Joliet, Illi-
nois, will be freasurer and manager of the company, ’

The Dominion Sheet Metal Company, with capital of
$300,000, will establish a plant also at Hamilton. Ohio and
Indiana capital is interested. Mr. Enlow, of Oshawa, will
manage the new concern, '

CANADA’S BOND IdU! IN LONDON

The Canadian Associated Press are informed that the
underwriters took the amounts of the new Canadian
loan offered them very readily at | per cent. The market

notes that this issue is not for refunding operations, but ‘for

public works already under construction, as announced by
-Hon. W, T. White in the budget speech in February. The
issue is solely in bearer form, which means that trustees
cannot participate. This issuc caused an apreciable shrink-
age in the British war loan, New Queénsland stock, and other
colonials. 1

Another dispatch says the loan came as a surprise to the
Stock Exchange. The Queensland loan gZave way % pre-
mium on the announcement of the mew issue and Canada
4 per cents, 1940-60, also fell 34.

A further dispatch, dated Monday, said:—The lists of
the new Dominion government loan of $5,000,000 were closed
to-day by the Bank of Montreal, the government’s financial
agents, ahead of time, the “loan having been oversubscribed.
The Bank of Montreal’s London office had a gratifying busy
time since the lists were opened last Friday, and it is under-
stood here to-night that the number of applications for the
loan was unprecedented as regards Canadian gZovernment
issues. Private cables this afternoon stated that the market
and the city of London generally were most pleased at the
result, and the pronounced success of the loan may ge accept-
ed, in times like the present, as a practical tribute to the
credit of the government of the Dominion of Canada in Lon-
don. The minister of finance seems to have selected the
psychic moment for the public flotation, as this is the first
occasion in several years that the underwriters of the Cana-
dian government loan have been at once relieved by genuine
investors. The result will surely be highly advantageous to
Canada should any further financing of a similar nature be
mecessary later on in the year. Out of all the colonial gov-
ernment loans that have been issued in the London money
market during the past ten years or so, only a scatered few
have met with such a favorable reception as has been accorded
the Canadian loan in this instance,

The Vinegar Manufacturing Company, Limited, with
Manitoba charter, Wwill apply to parliament for an %¥ct to in-
crease its capital from $20,000 to 860,000

The surrender of the following_ompanies has been. ac-
cepted :—The Armstrong Cartage and Warehouse Company,
Limited, with Ontario charter: Wevburn Realty Company,
Limited, with Manitoba charter. -

The following companies with Saskatchewan charter, have
been dissolved :—~ The Regent Fjmancial Corporation, Limited;
\.d:nrht ind Johnston, Limited 7 The George Bewell Company,
Limited : The Western Cities Development Company, Limited.

—~~
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\ A SAFE INVESTMENT The National Bank of Scotland |

o
/\\\

)- : The safest and most proﬁutﬂe investment you
3 can make is to purchase a copy of . I d by Roval Ch d:'m':.: i B B
- ndorporated by Royal Charter an ct of Parliament, ISTARLISHED 1825
l, : MURRAY'S INTEREST TABLES . Capital Subscribed...... £5,000,000 $25,000,000
% at a cost of $10.00 Paid up .. > s 1,000,000 5,000,000
w % By means ot it you can see the interest due Uncalled ... o 4,000,000 20,000,000
on your investments. Reserve Fund ....... ... 900,000 4,500,000
These tables are from 2%% to 8% from 1 fhce : -
: day to 368 on sums from $1.00 to $10,000 fone st ERINBURGH .
Address Orders to=— « 8. COCKBURN, General Manager. GEORGE B. HART, Secretary
L LONDON OFFICBE—37 NICHOLAS LANE, LOMBARD ST, EB.C.
" B. W. M URRA Y JOHN FERGUSON. Manager. DUGALD SMITH. Assistant Manager
n " ACCOUNTANT Th agency of Colonial, and Pon:a:m is undertaken. and the Accep-
. led in don, are
l' Supreme Court of Ontario, Toronto rotived on torme which will bs furaished on asylisation.
).
k-
of 95% | © -
d : ESTABLISHED 1817 :
; BANK OF NEW SOUTH WALES
" AUSTRALI
L PAID UP CAPITAL 4 s . . . $17,500,000.00
RESERVE FUND - . . . $12,500,000.00
e - RESERVE LIABILITY OF PROPRIETORS . . . . $17,500,000.00
n
.t ' $47,500,000.00
14 e b
y AGGREGATE ASSETS 3lst MARCH, 1914 _ . . : . $254,228,600.00
e ; ;
'S HEAD OFFICE, CEORCE STREET, SYDNEY. LONDON OFFICE, 20 THREADNEEDLE STREET, E.C. . =
- = GENERAI MaANAGER—]. RUSSELL FRENCH. 3
T ¥ The Bank has 347 Branches and Agencies viz.:— 168 in New South Wales, 87 in Victoria, 48 in Queensland, 6§ in South Australis, 11 in West Australia, § in
Tasmania, 57 in New Zealand, 3 in Fiji, 2 in Fapua, | in London ard has Agents and Correspondents all over the world. The Bank collects for and under
e i - takes the Agency of Other Banks and transacts every descript.on of Australasian Banking Business. Wool and other Procduce Credrts arrsnged.
a = :

;'? CANADIAN FINANCIERS| | THE ONTARIO LOAN

4 TRUST COMPANY 'AND DEBENTURE CO.
e VANCOUVER' B.C. LONDON : INCORPORATED 1870 Cl

.t as Fiscu\l Agents for WESTERN CITIES can offer
e d
. MUNICIPAL ] 0] PEBENTURES OF TF ISCOMPANY l

< SECURITIES 4_ -~ ASSETS $7,914,000 - : f]

CAPITAL axp Uxpivipep Prorits ... $3,443,000

) -
e

both long tprm Debentures and one to three year Treasury :
" Certificates, to yield over 7 per cent. Commission paid to TERM § YEARS—PAY INVESTORS
e recognized Bond dealers.
': Apply for list of Western Bonds for comparison before
e

' A JOHN McCLARY, President A. M. SMART, Manager.
buying other securities.

y
W
4 X ' J
The Standard Trusts Co. Canadian Guaranty Trust Company
Head OMce .. 346 Walm Street, WINNIPEG HEAD OFFICE: BRANDON
h J. T. GORDON, Esg., Presicent S ———
6 (President, Gordon, Ironsides & Fares Co. Ltd.) Board of Pirectors:
Authorized Capital : £ 1.000,000.00 ALex. C. FRASER, LT.-CoL. A. L. Youxe,
Subscribed and Fully Paid 750,000.00 President. Vice-President.
R ).000 00
. o R"";:)ul Sasade | 6. ::)uoom Joun R. LitTLE, Managing Director.
£ Acts as Trustee, Executor, Administrator, Guardian, Agent, de. HoN. GeorGE W, BRowN, WiLLiam FErGUson, Hs L. Aporru
2 E. O. CHaPPELL, J. S. Maxwnir, Jyo. A. bdcDowNaLDp,
'"':." y(_“" l"“‘.';'f' @i, """"?"a“"'mf"_‘ "";‘. h’f“ by G. S. MuNrko, Wum. MarmiN, M. P., Joun E. Swmrh,
making your Y.APPOIH(IUK thlslurrp.in) your ._xenulm F. N. DARKE, ALEX. A. CAMERON, D. A. ths’“ﬁ. : i
e % and Trustce. Will forms supplied free. All business of R
. a trust pature transacted. 1 ; " 3
: ¥ Acts as Executor, Administrator; Trustee, Liquidatpr,
' : W. BE. LUGSDIN, /ILLIAM HARVEY, : Sduci . ey, e
. Secretary-Treasurer Vice-Prefident and Managing Director and in any other Sduciary capacity / 2"  § 3
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BUSINESS IN THE MARITIME PROVINCES

-,\\'Vhat the Factory-Owners Say—lmproving the Port

of St. John

(Special Correspondence
St. Jphn, N.B., March zoth. o
Flie business situation in-St. John and in the Marntime
Provinces, as disclosed by recent reports received by the
ward of trade, is most encouraging, having regard to ex-
isting conditions. The board of trade submitted these two

questions ‘Do vou find evidence of improvement in the
business situation? Is the Made-in-Canada movement hav
ing a beneficial effect?”’

A wholesale grocery firm, which is also engaged in
spice manufacturing, replied in the following terms: ‘“There
are quite decided evidences of improvement in business in
the steadying nature of the markets. The Made-in-Canada
movement is certainly having a beneficial effect. We find
that manufacturers, brokers, jobbers and retailers are all
emphasizing it quite strongly.”

A prominent firm of manufacturing confectioners re-

~marked in their report: “We have had a very good increase
. in businéss from the first of the year. We feel that the Made

in-Canada campaign does help, but there are too many con
cerns who are trving to sell on the motto rather than on
the quality of their goods.” .

A wholesale shoe firm reported: ““Business is ahout as
usual; in fact, our shipments were considerably ahead df
February last vear. Our retail department shows a slight
increase also; therefore, as far as our business is concerned,
we feel that it is about normal.”

Made-in-Canada Helps.

> The following was the reply of a firm of brush manu
facturers: ‘““Business, as far as we are concerned, has de-
cidedly improved in the last six or eight weeks; so much
so, in fact, that we are now busier than we have been since
this time two vears ago, and we have been forced to run
overtime in some sections in an endeavor to catch up with
orders. This improvement is only to a very slight extent
due to business arising from the war; it comes mainly from
east of Winnipeg. We have no way of tracing the direct
results of the Made-in-Canada campaign, but from our gen-
eral observations have né doubt that this has been an influ
ential factor n stimulating trade.”

One of the large tea and coffee houses places itself on
record -as follows “We find“in the west a more hopeful
feelings—40Gt without much improvement in sales. In Ontairo
there 1s a decided improvement. In the east, trade, with the
exception of a few places, is about normal. On the whole it
would appear that the outlook is most encouraging.”

Manv '\.v}ll.lhll"mlrgH:\ h.l\'r f'»und 1hl'ir way out Of fht
port of St. John . the past winter. On one South African
steamer alone there were over 600 automobiles. Besides the
general port business in gram a great deal of war material
has been shipped through this port to Great Britain and the

ntinent

The port record for the present winter season is con-
siderably in advance of that of last season. ¥The harbor
naster’'s books show that up to this date last year, 111
steamers with a total tonnage of 403,461, had entered here,
vhile for this season’ there have been 123 ‘steamers with %
mnage of 436,060, an increase for 1914-15 of 12 steamers
ind ,508 tons

*

Port Improvements Continue.
The harbor df‘\"'lQ[lm"r.Y work that has been going ony

St. John f number of vears past, as a result of the
increased ocean tonnage that has been coming this way,
has contfinued with little interruption throughout the wirt-r
A fleer of dredges has been emploved at East St. John in
preparing the new harbor there, the material being used in
reclar n work on the western side of the harbor, where
large r term nals for the Canadian Pacific Railway are being

Fhe excavation for the new dry dock at Fast St
John is also being forwarded rapid'y

'he movement for a direct line of steamers between St.
John and Cuba is beginning to take shape. The provincia)

government is pushing the scheme, in the hope of finding.,
n outlet for N w Brunswi } s surplus potatoes ?
The farmers nd. dairvmen of New Brunswick have just
npleted a m profitable convention at Fredericton. The
hief kevnote of the vention was greater production and
better ¢ Tity f ‘,..“u.“.
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TO LICENSE QUEBEC UNDERWRITERS

At the recent meeting of the Montreal Life Underwriters’
Association, Mrs. A. Wingstaff gave an address on the sub-
ject “Woman’s place in the professions.”” Mrs, L:mgst_aﬁ
is at present claiming in the courts the right to l@kc examin-
ations for the practice of law in Quebec provinte. Sixty
new applications for membership were then, referred for elec-
tion to the provincial council and a committee was appointed
to consider the relation of these applications to the Life
Underwriters’ Association membership contest,

\ copv of Tresolution from the Stanton Club advocat-

‘ing a Quebec law against twisting of policies was tabled

for the present in view of the desirability of first securing a
license act, & : ¢ :
Mr. A. Homer Vipond reported that the bill for hrg-ns_mg
agents in this province would be introduced at the beginning
of the next session at Quebec and \m_uld in _all probabll}'ty;
be passed immediately. President Gauvin occupied the chair.
\ :

N\, .

7

ONTARIO'S PROVINCIAL ESTIMATES

Ontario’s main estimates for the current year have been
tabled in the legislature. They call for an expenditure of
80,738,236.52. The estimates so far brought down make a
total of $14,505,911.90. The main estimates and amounts

are :—Civil government, $826,489; legislation, 8319,600; ad- *

ministration of justice, $782,006; education, $2,223,193; pub-
lic institutions maintenance, $1,583,007; agriculture, $800,-
801: colonization and immigration, $119,800; hogpitals and
charities, $460.337; maintenance and repairs of government
and departmental buildings, $207.012; public buildings—(1)
repairs, $62,475; (2) capital account, $825,800; public works,
8132,600: colonization and mining roads, $84,000: game and
fisheries, $132,800; attorney-géneral’s department, miscel-
Janeous, $168,500: treasury department, miscellaneous, 847
450: provincial secretary’s department, miscellaneou -
175: charges on crown lands. $715,100; refunds account,
$02,500: miscellanepus expenditure, $45,600. The current

expenditure for 1015-16 being $8,605,836: on capital account,

$038.400: other purposes, $84,000.

N

BRITISH TREASURY AND NEW ISSUES

The following notice has been issued by the London
stock exchange committee with regard to the purchase or
negotiation of new issues on behalf of clients:— -

Questions having béen raised as to the action of mem-
bers of the Stock Exchange in negotiating for their clients
subscriptions to or purchases of new issues made abroad, the
committee wish to remind members that such subscriptions or
purchases—are not allowed unless the permission of the com-
mittee and the approval of the treasury have been previously
obtained.

Regulation 4 (3) of the temporary regulations for the re-
opening of the stock.exchange lays down that—

“No dealings will be allowed in any new issue made a'fter
January 4th, 1915, unless specially allowed by the committee
and approved by the treasury.” v

The treasury notice of January 18th, posted in the house
on January 1g9th, lavs down that

“Issues or participations in issues for undertakings
carried on or to be carried on outside the British Empire shall
not be allowed.”’ 1

The treasury notices which at various times have been
issued by the Lords Commissioners of his Majesty’s Treasury
state that such restrictions, held to be necessary in the
national interests, should be considered binding not only on
members of the stock exchange, but on the whole community.

Commenting on this, the London Economist says:—This
takes the matter of new issues right omvrdn?' e terms of the
bargain made between the stock exchange, ind the treasury
as the price of reopening. The last paragraph, though most
indefinite, is apparently very sweeping in the possibilities of
its application, though we do not know what legislative
foundation exists for the enforcement of the regulation upon
members of the community who have not bartered their
freedom of business discretion for a treasury privilege

)
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The Hamilton Provident and
Loan Society

Capital Subscribed .. o $2,000,000.00
Capital Paid-up o >l 1,200,000.00
Reserve and Surplus Funds .. 948, 584. 06
Total Assets e = ... 4,778,540.90

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

Head OfMce, King Strest, HAMILTON, Ont.
GBO. IUTH.IPORD.W‘ C. FERRIE, Treasurer

-

The Basis of the Nation's Wealth

Real Bstate is the basis of the Nation's Wealth. It produces that
which both man and beast must have to sustain life, With our rapidly
increasing population comes the demand for a corresponding increase in the
products of the soil, and this demand will ngver be less than now. Land
cannot be destroyed, and with proper care its producing powetr may be
maintained intact. Land values, therefore, possess that element of per-
manency that reduces the specutative feature to the minimum.

This corporation's borrowed funds (Deposits and Debentures), and by
far the greater oroportion of the shareholders’ moneys (Capital Stock and -
Reserve) are invested in first mortgages on improved, productive real
estate. To afford an opportunity to all of investing their money with such
absolute safety. we issue our Debentu-es in sungg of one hundréa dollars.
They are a security in which Trustees are authorized to invest Trust Funds.

Call or write for specimen Debeature and copy of Annual Report.

Canada Permanent Mortgage Corporation
T to

Toronto Street oron
: ESTABLISHED 1855

The One Investment
of which you can be absolutely certain is with either
THE HURON AND ERIE LOAN
;AN D SAVINGS COMPANY

THE CANADA TRUST COMPANY

If you have money for investment it will pay
you in the end to obtain a SAFE rate of interest.

Main Offices, “2-44.4 Richmond St., LONDON, Oat.

T. 0. MEREDITH, K.C., HUME CRONYN,

President. General Manager

SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office .... .... REQINA, SASK

Approved by Lieutenant-Governor-in-Council as nco’o-nhh for
Trust Company purposes within the Province of Saskatchewan
Will act for you in Saskatchewan in any

financial or trust business :

MAKES A SPECIALTY.

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

Reference—Union Bank of Canada

You Need Not Tie Up
Your Money

for a long term to get the benefit of 1st mortgage
security. We will pay you 5% for any term from
one to five years, and deposit with a trustee an
ample margin of First Mortgages. No bother
about collections.

The Empire Loan Company

Winnipeg - Man.

The Sterling Trusts Corpmitiqn
EXECUTORS, TRUSTEES, ETC.

W- S Dinewiox, President E. D. MoCarrum, 1st Vice President
i Joww PimsTamoox, 2nd Vice President
H. Wa rox, M i Director

N. H. Srevens, A. H. Tasxker, Dr. E. Jussor, M.P.P, Wa McBax,
W. L. Homrton, J. W, Scorr, J. A. McEvoy, Auscx CLamx.

Regina Branch Advisory Board
A. H. Tasxer, E. D. McCarrLum, W. M. MarTin,. M.P., T. J. How,

J. P. Axperson, M. B. Prart. A. W. § CHas. J
GRBO. H. BRADSHAW, J. G. LANGTON,
Manager Regina w : iy Secretary
spondence [nvited

Heap Orrice ;\00 KinGg Street East, TORONTO

THE DOMINION SAVINGS

AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

Interest at 4 per cent. payable half yearly on Debentures
T. H. PURDOM, K.C.. President NATHANIBL MILLS. Masager

THE TORONTO MORTGAGE COMPANY
Office. No. 13 Toronto Strest
Capital Account, $724,550.00 Reserve Fund, $500,000.00
Total Assets, $3.373,658 47 -
President, SIR WM. MORTIMER CLARK, LL.D., W.§ , K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 4%% 2 Legal Investment for Trust Funds
Deposits received at 3'¢% interest, withdrawable by cheque.
Loans made on improved Real Estate on favorable terms.
WALTER GILLESPIE, Manager

Delay is Inadvisable

It is your duty to make your will—and to make it at once.
Your wishes may differ from the way the law would divide
your estate. Your will is important—it may be needed any

time. - Don't delay. Make your will to-day, and appoint us
your executor. Then rest assured that your estate will be
administered with care and foresight.

Write for bookle: on ~ Wills -

The Trusts and Guarantee Company, Limited

: ‘Bstablished 1897
43 45 ’(m‘ ‘Street West, Toronto
JAMES J. WARREN, President. E. B. STOCKDALE, General Manager
Western Branch 220 Bighth Avenue East, Calgary, Alta

Public Administrator and Official Assignee for the Wetaskiwin, Calgary.
Lethbridge and MacLeod Judicial Districts in the Province-of Alberta,
: 3

X
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EXCESS ISSUES OF DOMINION

Reasons Explained by Premier Borden and
Minister White

NOTES

Finance

1 d ——

H | Wwhite's resolutions providing for the rat
fication of excess issues of Dominion notes by the Govern
ment was passed last week and a bill based upon it was
introduced. The reasons for the issue of notes were explained
by Sir Robert Borden and the finance minister. In the ses-
sion of 1914 Parliament authorized the Government to guar-

antee bonds of the Canadian Northern Railway to the amount
of $45,000,000, and bonds of the Grand Arunk Pacific Railway
to the extent or $15,000,000. The former company succeeded
in floating: $15,000,000 of bonds in the London market at 91%
However, ‘the underwriters under the English moratorium

hold payment since September. The

bad been able to with
Grand Trunk Pacific Company was unable to float any of its

bonds. Both companies asked the Government for loans
last fall.
Banks Were Unwilling.

The Government endeavored to have .thé Joans made

through the banks, pointing out that the bonds were guaran-

teed by the Dominion of Canada and the Dominion notes
could~be issued to the banks on the security of those bonds
under the legislation passed last August. The banks, how-
ever, declined to intervene. The government the reupon passed
an order-in-council whereby $10,00¢

,000 in Dominion notes
Northern on the security of
and $6,000,000 in notes was
Railway on the security of
Had the money not been
ratlway cdmpanies would

was advanced to the Canadian
812,000,000 of guaranteed bonds
lerit 'r-’thf-\f}rand Trunk Pacific
£ 54 of guaranteed bonds
supplied by the government the tw
have had 1o

0, 00K

cease construction work and thus thrown 12.000
men out of employment
'he government also issued $10.000,000 in Dominion

notes to take up 88,500,000 of treasury bills which fell due in
London last November because at that time it could not bor
row the necessary money
As to Prices of Bonds.

Sir Robert Borden said that the bonds of the two rail
ways could have been sold at an advance of eight or ten per
cent. over the figure at which the loans were made, but that
it had been felt that by a delay a better price might be éhtain-
ed and more money would be available for the construction of

the roads. - As to the issue of 810,000,000 for government pur-
poses, Mr. White said that igainst it 81,200,000 in gold had
been accumulated as a partial reserve and that more would
be gathered as rapidly s possible. - The finance minister

said that no further inflation of the currencs would be neces-

sary in view of the improvenient of the financial situation in
Lond New York and Canada
VALUE OF CANADA'S WAR ORDERS ‘

An official’ memorandum issued in London regarding war
orders states that at least $95,000,000 worth of war material
and equipment has been ordered by the Allies from Canada
and that this expenditure does not ihclude that incurred on
behalf of the Canadian contingents which exceeds $25,000,000.
Seventi-twg Canadian companies have been given orders for

machining shrapnel -shells and sixty-seven are engaged in
making the various parts required. The orders placed in the
United States amount to more than $1,000,000,000.

Colonel Barton, one of the resident purchasing agents in
C.’lh vda the British W \T ﬂﬂ‘vm. states that orders have
recently been placed with manufacturers of this country for

25,000 bandoliers and 160,000 brushes
Colonel Barton reports that hal

f of the 84,000,000 clothing
order placed some weeks

igo has been completed and shipped
to England. He expects the balance will be readyv for ship-
ment about idle of April, although the original con-
tracts called for complete deliverv by the end of this: month.
Delay in securing the necessary cloth was encountered im-
mediately after operations were commenced

Colonel Barton is asking for prices from Canadian firms
for the manufacture of 2,500,000 0at and =and bags

Senator Curry informs The Monetary Times that the
order placed with the Canadian Car & Foundry Company by
the Russian government. ’70_'\(\0;-
one

the mi¢

“considerably exceeds”’
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OPERATION OF NATIONAL TRANSCONTINENTAL,

Hon. Frank Cochrame stated at Ottawa last week that it
might be necessary a little later to bring in a resolution pro-
viding for government operation of thé National Trans-

ntinenta n case the Grand Trunk Pacific persisted in ifs
fusal ake over the line

Meanwhile authority secured from parliament enables the

government temporarily to operate the National Trans-
ntinental, pending further negotiations with the Grand
[runk Pacifi b=

CANADA'S SUPPLEMENTARY ESTIMATES

Supplementary estimates for the current yvear have been
tabled in the House at Ottawa by the minister of finance,
amounting to $4,364,541. This sum includes $2,616,999.90,
chargeable to consolidated fund account, 81,538,845 charge-
able to capital and $208,605.63 for unprovided terms.

The items include $300,000 for the new Halifax terminals,
$832,845 for the Transcontinental Railway, $350,000 for the
Hudson Bay Railway, $30,000 for the Welland Canal, $101,-
636.50, part subsidy to the Canadian Vickers for the con-
struction of the Montreal ship drydock, $10,000 for the relief
of destitute Indiansg in Ontario and Quebec, $18,000 for more
seed grain for the prairie provinces, $20,900 for destitute
Indians in the prairie provinces and Northwest Territories,
810,000 for destitute Indians in British Columbia, $10,000 for
the relief of destitute Indians generally, $10,000 in connec-
tion with the smallpox epidemic, $50,000 for the relief of
sufferers in the Hillerest colliery disaster, $13,000 for the
expenses-of the Acting High Commissioner in London, $16,-
soo to widows and other dependents of the crew of the lost
government steamer Sharon, $365,000 for land Mail service,
$300,000 for railway mail service, $105,000 for rural mail
boxes, and $5,000 to the Canadian Import Company for the
recovery -of mails from the Empress of Ireland. '
The main estimates for this year amouuted to $208,118,-
and a special supplementary appropriation of approxi-
mately $10,000,000 for seed Zrain and other relief was tabled
some days ago

672,

TAXES BURDEN THRIFTY POLICYHOLDERS

“The busimess of life insurance, withsthe possible ex-
ception of non-participating policies, is corx;d.lcted on a vast
co-operative system, and, therefore, it should not be regarded
in the ordinary sense as a profit-making institution. This
1s because the surplus contributions made by policyholders
are returned to them after it- has been ascertained that the
premiums paid by the policyholders are in excess of the met
cost of the insurance. It follows, therefore, that the tax on
life insurance premiums- is not paid by any corporation as
uch, mor by the shareholders, but directly falls upon the
policvholde¥ who form the company,”’ was the statement of
Mr. C. C. Ferguson, B/A.,, A.1.LA., F.A.S., actuary of the
Great West Life Assurance Company in a memorandum to
the Manitoba legislature, protesting against the proposed

* additional tax on life insurance.

“The question, therefore, arises why people who band
themselves together for mutual protection should be singled
out for special taxation, merely because they adopt a busi-
nesslike method of providing for the dependents of those
among their number who may die. Surely the state can have
no objection to tb; effort which these policyholders are mak-
ing to provide for their dependents, that they should be dis-
couraged from doing so by a special tax imposed by the
State. On the contrary it would seem obvious that the state
shpuld do anything in its power to encourage such provi-

dénce, because undoubtedly it has the effect of relievi the
state from considerablé expenditure in dooking after the poor
who would otherwise be left destitute on the death

bread-winner of the family,

“The tax or
corporation tax, and it should never havf been so called. It
15 really a tax on the farmer who insures his life, it is a

and cities ¢f the community, it is a tax on any workman

‘tax on the merchant and the business man in the small towns

who insures his life, as well as a tax on any other member '-)f
the community who insures his life, and, the difficulty 18
that the improvident person, who neglects his duty to his
family "and to the community by failing to “insure does not

participate in this tax.”’

f the

life insurance premiums is not strictly a

«
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INVESTMENTS AND THE MARKET
News and Notes of Active Companies—Their Financing,
' Operations, Developments, Extensions, Dividends
and Future Plans

Hewsons, Limited,—The committee trying to consum-
mate the reorganization of this company are said to have
failed in their efforts. The chief opposition to the scheme
was found in the Prince Edward Island bond and share-
holders, but there were some also in Nova Scotia.

British Columbia Electric Company, Limited. - The gen-
eral manager of the company has forwarded the following
cable to the London office :— ‘

“In common with all other street railways on the Pacific
Coast our transportation is very seriously affected by com-
petition with passenger motor cars, mainly due to exceptional
conditions obtaining and number of second-hand motor cars

on the market. While it is improbable this particular form .

of competition will prove permanent, the unlooked-for de-
velopment of this new trafic has created a situation which,
unless the new traffic is made subject to regulations similar
to those governing the street railway, will make it 1mpos-
sible to continue payment of dividends. The matter has
been submitted to the municipal authorities for the purpose™
of receiving fair and reasonable treatment at their hands.”;
)

Pominion Linens, Limited.—The company’s financial
statement has just passed through the audior’s hands and
is understood to be satisfactory. 7he Monetary 7imes is
informed by the company that their plants in Guelph and
Tillsonburg have been operated continudbusly since the out-
break of war and are the means of providing bread and butter
to several hundred British subjects.

Cape Breton Electric Company.— The Cape Breton Electric
Company’s report for 1914 shows a' decrease of about 8§ per
cent. in gross earnings and a decrease of about 18 per cent.
in net earnings for the year. Gross earnings fell off $31,058,
operating expenses increased 81,165, and net earnings showed
a decline of $32,224. The net earnings of $138,774, how-
ever, were nearly double interest charges and sinking fund

~ appropriations, and there was a balance of 861,195 available

for reserves, depreciation, dividends, etc. This was $36,800
less than a year ago. A comparison of the past two years
records follow :—

dg. - 1014 ) 1913.
Gross earnings .. $340,803 880,951
Expenses . ; 211,119 200,053
Net earnings $138,774 170,003
Interest . 62,840 58,632
Balance . .. $ 75.025 $112,365
Sinking funds 14,730 14.280
Balance . : . 8 6305 $ 08.08s

Current assets total $116,006 and. current liabilities
amount to $80,458. Total assets are $3,076,411. The com
pany has approximately $270,000 in surplus and reserve<
basides $157,310 in sinking and improvement funds.

Winnipeg Electric Rallway Company.—At a meeting of
the directors of the Winnipeg Electric Railway Company
dividend of 214 per cent. for the quarter ending March 31st
was declared. The reduction of the dividend to a 10 per cent
basis was anticipated in view of the decrease in earnings
reported. The Winnipeg Railway Company paid 12 per cent.
in 1913 and 1912, 11% per cent. In 1911 and 10 per cent, for
the three preceding years

The dividend payment on the new basis will take $2:25
000 and is payable April 1st

The following companies have increased their capital
stock :—The Creelman Rural Telephone Company, Limited,
with Saskatchewan charter, from 85,700 to 86,700; the Colfax
Rural Telephone -Company, Limited, with Saskatchewan
charter, from 81,000 to $1,100. v

-

“Real estate, accrued interest, and
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SMELTERS HANDLED LE&R:

The total quantity of ores and concentrates treated in'

Cana{h’s copper, lead and silver smelters during 1914 was
2,649,035 tons (including 58,804 tons of impoited ore), as
compared with 3,037,391 tons in 1913, according to the pre-
liminary figures of Mr: J. McLeish, B.A., of tize department
of mines. The largest proportion of the total tonnage, about °
61 per cent., in 1914, consist of the -copper-gold-silver ores
of British Columbia, chiefly from the Boundary (Phoenix and

Greehwood), Rossland and Coast (Britannia, Texada Island
and /Granby Bay) districts. The mickel-copper ores of the
Sudbury district, Ontario, contributed about 357 per, cent.
of the tonnage, the balance being lead ores and other ores
treated in lead furnaces and the silver cobalt ores of Ontario
treattd in silver smelters. Gold and silver ores treated by,
cyanide processes are not included in.this record

The quantities of the several classes of ores smelted

durihg 1914 have been as follow :— L
; Lons.
Nickel-copper ores 5% . ; 047,053
Silver-Cobalt ores . d 5,601
Land Bl . iiiliiaderaaa 71,064
Copper-gold-silver ores . 1,612,197
- . e
T i i . 2,649,035

NCalg

The products obtained in Canada from the treatment of
these ores include:—Pig *lead produced at Kingston, Ont.
(furnace idle in 1914); refined pig lead and lead pipe pro-
duced at Trail, B.C., and fine gold, fine silver, copper sul-
phate and antimony produced from the residues of the Trail
lead refinery; silver bullion, white arsenic, mickel oxide and
cobalt oxide produced in Ontario from the Cobalt™ district
ores. In addition to these refined products, blister copper,
copper ‘matte, nickel-copper matte, cobalt material or mixed
nickel and cobalt oxides are  produced and exported for -
refining. :

CUARANTEE COMPANY OF 'NORTH AMERICA

The business of the Guarantee Company of North Ameri-
ca, under the vice-presidency and management of Mr. Henry
E. Rawlings, with head office at Montreal, is that of issuing
bonds guaranteeing the fidelity of officers and employees of
the Dominion and of provincial, state and municipal govern-] -
ments. banking. railway and high-standing commercgial and
financial corporations, and a few classes of other bonds, of
moderate amount ard risk, required by responsible and estab-
lished concerns or principals in the transaction of their ..
business. The company has paid claims to date of over $2,-|.
500,000, ;

A good business is being done both in Canada and in
the United States and the company is backed by an unusu-|
ally S\rong and influential directorate. The statement of its!
assety and liabilities as at December 31st, 1914, is as follows |

Assets, . 2
. In Canada Total.
Goyetnment, municipal, etc., bonds ; !
 and stocks . 8392,074.00 $1,305,681.50

Cash in banks and-on hand ...... 47,308.42_ 162,012.86

s, &0 | o
premiums in course of collec- ; ¥
tion . 351,453.60 365,854.64

. $700,836.02 81,023,5409.00
Liabilities. A

» Total assets

Claims pending adjustment 8 20,357.00 8§ 1686300

Unearned premium reserve and all i
other liabilities . 32,005.72 1,307.82

Voluntary reserve for contingen- 3
cies: (no-actual lability) ..... 69,030.66 04,039.66

8122,362.38 8 254,300.48

Surplus to policvholders

8668,473.64 $1,660,248.53%
Le¢ss capital paid up b s ;

64 ,600.00
The surplus to siockholders in Cangda and the ¥/nited
States is therefore $1.364.648 52

The difference between the company’s assets in Canada
and the total assets, represents the amount of the company’s

assets in the United States. The usual quarterly dividend
of 2% per cent. was declared last weel |
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INDUSTRIAL HAZARDS IN LIFE INSURANCE
How Companies Handle the Problem —Difficult to
Obtain Basis for Calcalations

That there are three chief factors tending to make certain
occupations hazardous, namely i) The danger arising from
accident 2) The danger owing to impairment of health

directly from occupation 3) The danger owing to impair-
ment of health from the habit of indulgence in alcoholic
liquors likely to be formed by those engaging in such occu-
pation, and that it is quite possible for an occupation to be
affected by more than one of these contributing factors, was
indicated to- the Toronto Insurance Institute by Mr. W. A
P. Wood, B.A., A1LA, F.AS., of the Canada Life Com-
pany, in his recent address.

. }'x.-m;)lr-s of class (1), he said, are to be found- in
workers with electricity, railway employees, miners, saw-
mill and cartridge factory employees and those engaged in
the manufacture of gun-powder and dvnamite. Class (2)
would embrace all such as employees ™ paint works, glass
works and potteries, metal grinders and polishers, marble
and stone carvers and cutters. In class (3) one would place
those who, either directly or indirectly, are brought into con-
tact with the liquor industry. This, therefore, would embrace
proprietors, managers and emplovees of distilleries. brew-
eries, hotels, saloons, liquor stores, both wholesale and
retail, and restaurants selling liquors, stewards of clubs and
on boats and in many cases proprietors and emplovees of
paol and billiard-rooms.

But how do life insurance companies deal with those
engaged in hazardous occupations? Although in life insur-
ance the claims are distributed over all policies, still it is
considered that the levelling process should not be carried
to such an extent as to take in all occupations on the same
basis, no matter how hazardous they may be. It is felt that
the regular premium should apply only to those likely to ex-
perience about the same rate of mortality, and that it is only
just and_fair that if an occupation is very hazardous those
engaged therein should have to pay more for the same
amount of insurance than have those engaged in occupations
showing normal mortality.

Methods Used in Fixing Premiums.

At the present time ‘there are six chief ways in which
extra mortality on account of occupation has been taken
care of. They are as follows :—

(1). By rating the life up a certain number of years,
the same for all plans and ages (sometimes modified so that
after age 40 the nymber of vears gradually decreases)

2} By charging the premiums produced by mortality
tables, in which the assumed higher mortality is a per-
centage of the normjl meortality, said percentages being the
same for all plans and ages.

(3) By charging a flat extra premium, sometimes vary-
g with-the plan of assurance, but the same amount for all
ages within the same plan )

(4) By placing liens against the policies.

(5) By placing the policies in a special dividend class
so that the extra mortality experienced in the class can be
ascertained and a deduction made from the dividends allotted
to those policies equivalgnt in value to the extra mortality
-P!Drr!vn(:-d ’

(6) By limiting the plan of insurance to short-term en-
dowment policies only

Some companies when dealing with h-zardous occupa-
tions make two distinct classes, one for cas-s whe-e the acci-
dent hazard predominates, and charge extra premiums in
accordance with the first method, and the other class for
those in which the kealth is liable to become impaired, and
use the second method for such cases. This seems a rea-
sonable way to treat those engaged in these occupations,
although no great injustice is done by combining the two
mto one class. /It would be sufficiently accurate to use the
third method ft( practically all cases.

The question of hazardous occupations has manv diff
culties. One cannot rely on the judgment. of the men en-
gaged in any particular occupation in regard to the degree
of hazard connected therewith. It is very seldom that any
person in such an employment is prepared to admit that the
extra hazard is anything like as great as outsiders believe
to be the case. - Just recently I asked a gentleman. who at
One time was engaged in insurance work. and who is now
conpected with one of the large Canadian industries. in

5 =~

Volume s5q4.

regard to the extra hazards of the various class_es of men in
his employment, and he said that he did not think there was
anything specially hazardous about the various occupations,
and that the men should all be able to get insurance at the
standard rates. He added that perhaps he had lost the in-
surance point of view. There is difficulty, then, in getting
reliable information from those dirgctly concerned with any
occupation, Moreover, the mortality as shown for various
occupations by the recent Medico-Actuarial investigation has
to betconsidered very carefully before })cing used as a basis
for obtaining ‘extra premiums for these occupations. The
exact extra premium which should be charged for each and
every hazardous occupation is not obtainable. Insurance
companies should be well “satisfied if they are able to ap-
proximate that premium.

ONTARIO HYDRO'S FINANCES

In the seventh annual report of the Ontario Hydro-
Electric Power Commission, the total capital expenditure
to the end of the last fiscal vear is given as $10,130,048. Of this
amount $5,060,856 represents the investment in the Niagara
system, the balance being made up as follows :—Port Arthur,
$103,730 ; Penetang, $16,241; St. Lawrence, 8124.;0|: Sev-
ern, $675,051; Wasdell’s Falls, $201,327; Eugenia Falls,
$238,730; Renfrew, $20,763. There is i addition a large
amount charged to plant, equipment, stock and tools.

The total power consumption on the Niagara system,
based on the average horse-power, is 50,752, which cost the
municipalities $465,008, and after allowing for maintenance
and operation, interest and all other charges, the surplus
applicable to sinking fund pand depreciation, if that were
chargeable this year, would be $140,123.

The detailed figures of the adjustment of capital expendi-
ture, operating expenses and fixed charges against the muni-
cipalities show favorable results

FINANCINC COOD ROADS

A bill has been introduced into Ontario legislature to en-
courage highway imprevement in the province. "Hon. F. G.
Macdiarmid, minister of public works, stated that the pro-
vincial highway commissioners divided highways into four:-
classes—namely, (1) market or county roads, (2) township
roads leading to them, (3) suburban roads in centres of popu-
lation, (4) interurban roads or main highways.

A bill proposes to increase the contribution for the
construction of county roads from 33% to 40 per
cent. Regarding interurban roads, a petition of one-
half the municipalities-interested in the construction of such a
road will enable a start to be made. The present law only
applies to a city, town or township, and the object of the hill
is to enlarge this so that the work can be undertaken. ,

In; connection with suburban roads, the bill provides for
the appointment by the lieutenant-governor-in-council of
boards of trustees to define suburban areas around centres of
population, the initiative being taken by the county councils.
These boards, who are to be appointed upon application, will
define the areas and construct the roads, the distribution of
payment being 3o per cent. by the city, 33 per cent. by the
county, and 40 per cent. by the government. =

“The government proposes to encourage the townships to
appoint highway commissioners in connection with township
roads Where the municipal councils employ these commis
sioners to ‘expend the money on roads raised by municipal
taxation the government will grant 25 per cent. of the cost of
the salaries of such commissioners, up to $600.

There is a new departure with regard to maintenance,
the goverhment proposing to mntribu{_«* 20 per cent. td the
cost of maintenance of county roads. he bill will come into
operation in 1916. ¢

““The hours of the (‘::nldinn bank ¢lerk will be long, and,
from an Ameérican poisg of view. his pay will be small. If he
has an iron i'nn~titurir?|g. sound nérves, and an inconquerable
stomach, together with a clear head. a steady will, and a good
character, he may some day be manager of a branch and per-
haps a general manager.” Professor Joseph French Johnson,
Dean of New York University School of Commerce, Accounts .
and Finance. *
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THE

TORONTO GENERAL TRUSTS
'  CORPORATION

Board of Directors
President _HON. FEATHERSTON OSLER, K.C

Vice-Fresideats -HON. J. J FOY, K.C., M.P.P., Director of
The Dominion Bank: J. W. LANGMU (R, Chairman Niagara Falls
Park Commission.

W. R. BROCK, HAMILION CASSELS, KC.. LL.D,, SIR
WILLIAM MORTIMER CLARK, KC, LLD., HON. W. C
sDWARDS, HON.SIRJOHN M. GIBSON, KC.M.G, LLD,, A C.
HARDY,JOHN HOSKIN, K.C., LL.D., MAJOR R. W. LEONARD,
THOMAS LONG, W. D. MATTHEWS, HON, PETER McLAREN,
J BRUCE MACDONALD, HON SIR DANIEL H. McMILLAN,

 KCMG., LIBUT.-COL. JOHN F. MICHIE, SIR EDMUND B.
OSLER. M.P, J. G. SCOTT. K C., SIR EDMUND WALKER,
CV.0. LLD, E.C. WHITNEY
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CAPITAL

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

DIRECTORS
LS Six HERBERT S. HOLT. President

Ro®T. ARCHER. Vice-Pres. Hon. N. Curry Huce Partows

Sir W. M. Arrxes, M.P. Hon. R. Daxpurasp E. L. Prase

4. B. ALorED F.P. Jones James Repmonn ™
A.J. Bmown, K.C. Wa. MoLsox F. W. Ross
FaverTe Brows MACPHERSON Hon. W. B. Ross
Gro. CAvERNILL C.EB. Neno A. Haio Sims

C. A. Crosmie STUART STRATHY

V. J. HUGHES, Manager
3 MONTREAL

: -
HALIFAX TORONTO VANCOUVER

THE FIDELITY TRUST CO.

HEAD OFFICE
Union Trust Building SR WINNIPEG

Capital - -  $1,000,000

CHAS. M. SIMPSON, President and Managing Diroctor
W. W. WATSON, Vice-President

R. S. EWING, Secretary
TRUST FUNDS CAREFULLY INVESTED -

Direcror;s

e
H. H. Beck W. L. Parrish W. F. Hull
W. H. Fares A. J. Keith A. }J. Marsh
Thorval Slagsvol T. B. Keith Frederick C. Leonard
I. K. Kerr

The Union Trust Company, Limited

Head Office and Safety Deposit Vaults
‘l‘omplo Bulilding . - Toronto

hes - —Winni Man., cor. Main and Lombard Streets:
London_ Bulhnd 75 Lombard Street :
Capital Paid Up ........ $1.000000 Reserve Fund . $950.
Assets, Trust Punds and Estates ‘ .. 14,383 985
Board of Directors—Henry F. Gooderham. Pmklcal Hon. Elliott G:
Stevenson, Vice-President: E. E. A. DuVernet, K.C., Vice President :
H. H. Beck, Chairman of the Board: Hon. Samuel B-rhu M.P.PC,
. Hamilton: Right Hon. Lord Hindlip, London. Eng. : ‘Charles H: Hoare,
London, Eng.: Charles Magee, Ottawa ; George S. May, Ottawa: J. H.
McConnell M.D , Toronto: J. M. McWhinney. Toronto: Right Hon. Barl
of Onslow, Guildford, Bngland ; Walter Harland Smith, Toronto: H. 8.
Strathy, Toronto.
EXECUTORS, APMINISTRATORS, TRUSTEES, de.

4% Interest paid on Savings Accounts. Money Loaned on Mortgages
HENRY F. GOODERHAM, J. M. McWHINNEY, "
Pre

sident. General Manager

L

The Title and Trust Company

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

Board of Directors
Presidens—B. P. B. Johnston, K.C. Vice-Presidenis—Hoa. W, A,
Chariton, W. J. Gage, Noel Marshall. Divectors ~Geo. H. Hees, W, K.
jeorge. W. R. Hobbs, Jas. B. Tudhope, R. Wade, Jacob Kohler, A.
VcPhersen, D. B. Hanna Managing Director—John J. Gibsen.

Chartered Executor, Trustee, ete.

\uthorized to act as ADMINISTRATOR, RECEIVER,
LIQUIDATOR, GUARDIAN, ETC., without giving security.
Inquiries sohcited. Rates reasonsbie.

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
MBAD OPPICE, MONTRBAL

Capital Pully Paid - $1.000,000 Reserve Fuad - $1.000,000

BOARD OF DIRBCTORS

H. V. Meredith,
P t
Sir Wm. C. Van Horne,
K.C.M.G.
Vice-President

TORONTO BRANCH

Bank of Montreal Bldg.,

Yonge and Queen Streets,
M. S. L. RICHEY,

BAKACGER

Sim H. Monvaou ALLAR
g
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i
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i
}-4

mEDERICK wuu.uu-fuu‘-

52, DEBENTURES 5%

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

payable half-yearly
The Dominion Permanent Lul Co-my

12 King Street v.n. Toren
HON. J. R. STRATTON, President . M. HOLLAND Gen. Manager

The Canada Standard Loan Co.
$100 >0 BONDS ISSUED

A convenience to investors of small means. Particulars and Interest
rates on application.

J. C. KYLE, Manager, 428 Main Street, Winnipeg

lavestment plan

Five Per Cent.—Guaranteed

We guarantee income at this rate on sums of -five hundred
dollars and more left with us under our Guarasteed Trust

We are glad to explais the detailsof this lom of -vulme.l

peno.dlyorbybo&ld'iuledo.roqnea

e

18-22 KING STREET EAST, TORONTO

Capital Pald-up, $1.500. 000,
Assets under Administration, 851,694,679

-_

Reserve, $1.500,000.
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QUEBEC PROVINCE IN GOOD SHAPE

It is Standing the Strain Better Than Any, Says Sir

Lomer Gouin y
« ¥ ’

The analysis of the situation in Quebec province was
given by Sir Lomer Gouin, premier, to the members of thve
Montreal Reform Club last week. Sir Lomer stated that it
had been properly said that the province of Quebec is be-
fore everything else agricultural, and it is to the development

agriculture that we ought to concentrate the very best of
our efforts. The earth, an ancient minister of agriculture in
France has said, is the foster mother of all industries. She

has her consolation for all miseries, and she will never per-
mit to die of hunger those who love her and have confidence

in her. Many wa China have this motto: “The pub'lic
prosperity is similar to a tree. Agriculture is the root: in-
dustry and commerce are the branches and the leaves. If the

root suffers,
the tree dies

the leaves fall off, the branches are broken and

”»

Cost of Living and Agriculture,

Sir Lomer continued: ‘‘At this moment when the high
cost of living is continually increasing, we have recognized
that the best way of remedying the evil, under which all the
provinces of the Dominion are overwhelmed, is to encourage
agricultural instruction, improved agriculture, agricultural co-
operation, the improvement of roads.. and -colonization.

“In order to encourage the importation of pure-bred
animals into the province” of Quebec, the minister of agri-
culture has made loans for several vears. The conditions have
been made easy. During the last three vears we have lent
the farmers a sum of $103,005.40. which is about £135,000 2
year. We have also extended favorable treatment with regard
to the growing of mushrooms, the growing of tobacco. the
dairying industry, bee keeping, drainage and instructions in
housekeeping
Progress of Agriculture.

“That agriculture has made considerable progress, and
that it continues to progress methodically among us, is an in-
disputable fact, and it suffices to refer to the figures of the
census to have the details. During the decade of 1901 to igl1,
the number of acres of land in cultivation has increased to
822,261, or 3.75 per cent. in Ontario, while in the province of
Quebec it has increased to 1,169,092, or 8.09 per cent. The
total value of land occupied during the sameé decade in the
neighboring province of Ontario has inc reased to $178,171,-
394, or 23.8, while in the province of Quebec it has increased
to $287,659,453, or 82.5 per cent In Ontario the value per
acre of occupied land has increased 6.74, or 18.02 peér cent.
In the province of Quebec, it has increased to $16.61, or-68.04
per cent.”

The total value of the harvest, which was 890,000,000 in
: From 1901 to 1911,
the products of the dairy industry had increased 56.68. per
cent. in value, and the value of live stock had increased to
53.87 per cent.

Province's Financial Standing.

Sir Lomer said the' province of Quebec was

\.an«img
the financial strain

more than any other province in the Do-

minion. In that province. he ontinued, the economic situa-
tion was satisfactory, and was even brilliant when compared
with that of the other provinces. He said that the province
of Quebec was one of the few provinces which did not have

resource to. the moratorium.
month of January, 1915,
lished in Canida Five
Quebec. During the
out.the Dominias

and pointed out that during the
there were six branch banks estab-
f tl were in the province of
same period nine were closed through-
niniqn, and not one was in the province of Quebec,
Three were in Saskatchewan, four in British Columbia. and

one each: in Ontari Manitoba During the months of
February, 1915, thirteen new branch banks were opened in
Canada, and all. ‘with 2

single exception, were in the province
of Ouebec

The Pillsbury ij‘u' Mills Companv Minneapoljs, Min-
nesota, U.S.A., has filed a petition in the Exchequer Court of
Canada. for the: two 'r\'h"".ving trade-marks to be registered.
namely, the word “Pillshury’s.’”” and the words “Pillshurv’s.”

and “Best,” and “XXXX” irnmbinrd

‘American

L

~ LIQUIDATOR BANK OF VANCOUVER

Volume s54.

Mr. C. S. Smellie, Vancouver, manager of the Canada
Permanent Mortgage Corporation, was unanimously nominat. '
ed liquidator of the Bank of Vancouver at a meeting of de-
positors recently. A committee appointéd to make a report
as to their conversations with Mr. Ewing Buchan, who was
appointed curator, stated that they had been informed that
846,000 had been collected out of approximately $880,000 of
debts.

ABOUT THE WAR STAMPS

A war tax of one cent has been imposed on each letter
ind postcard mailed in Canada for delivesy in Canada, the
United States or Mexico, and on each.letter mailed in Canada
for delivery in the United Kingdom and British Possessions
generally, and wherever the two-cent rate applies, to become
effective on and from the 1sth April, 1915,

This war, tax is to be prepaid-by the senders by means of
a war stamp for sale’ by postmasters and other postage stamp
vendors.

Wherever possible, stamps oh which the word “War Tax”
have been printed should be used for prepayment of the war
tax, but should ordinary postage stamps be used for this pur-
pose, they will be accepted. i

This war stamp or additional stamp for War purposes
should be affixéd to the upper right hand portion of the address
side of the envelope or postcard, close to the regular postage,
so that it may be readily cancelled at the same time as the
postage. -

In the event of failure on the part of the sender through_
over-sight or negligence to prepay the war tax on each letter
or postcard above specified, such a letter or postcard will be
sent immediately t6 the nearest branch dead letter office.

It is essential that postage on all classes of mail matter
showdld be prepaid by means of ordinarv postage stamps. The
war tax stamp will not be accepted in anv case for the pre-
payment of postage .

UNITED STATES AND “MADE IN CANADA"

ySome interesting sidelights on the ““Made-in-Canada”
ampaign are thrown by Mr. T. D. Bowman, United States’
onsul at Fernie, B.C. He states, in the daily commerce re-
Jorts dated March 25th, and published by the bureau of
toreign and domestic commerce, W ashington, that a few weeks
4go Fernie and surrounding towns were placarded with lar
posters urging the purchase of Canadian-made goods, *
far this agitation has had no effect on the local sale of goods
made in the United States.” says the consul, ““and Fernie mer-
chants who were interviewed by this consulate do not antici-
pate any pronounced discrimination against the American
products that they have carried in stock. The general opinion
s that Canadians will continue to be governed in their buying

oy considerations of personal advantage and individual taste
as formerly.

“One merchant, who deals almost exclusively in American-
made goods,.at first declared fhat he was about to discontinue
selling these lines, but later admitted that he preferred to sell
American goods, and that he had been much pleased to re-
ceive several cordial letters from firms in the United States
whose wares he handled. In this connection it is suggested
that voluntary expressions of good will from American ex-
porters to their customers, not only in Canada but in other of
the belligerent countries, might he of value at this time.
“The principal market now open - for American exploita-
tion is in goods for personal consumption. The proximity of
marnufacturers, good railroad connections, con-
vénient banking facilities, and the familiarity of the consumer
with American goods through advertising in American news-
papers and magazines, which are Widely read here. are all
factors which local dealers have méntioned as favorable to
the American' trade in Fernje However. the effects of the
war, combined with a dull season in coal mining, due to a
mild winter and an early spring. renders the business outlook
not at all good, and there ic likely to be a decrease in the
sales of evervthing except the hare necessities of life.”

————

A United States svndicite is preparing to develop de-
posits of infusorial earth near St Tohn, N.B.
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London, E.C.

April Investments

Canadian Municipal Debentures combine the essen-
tial considerations of a sound investment — safety,
reasonable-interest return, negotiability.

Write for our April offerings,

Wood, Gundy & Co.

C.P.R. Building, Toronto

Saskatoon

“CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
122 St. James Street i MONTREAL

OSLER & HAMMOND, =i\ixciat Acenvs

Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks 6n London, Bngf, New

York, Montreal and Toronto Exchanges Bought and Sold
on Commission.

Osler, Hammond & Nanton
STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEC

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

The Northern Trusts Co.

Executor, Administrator, Trustee
No moneys on deposit; No Bonds or Debentures issued

The clause in the Company's Charter enabling it to include in its
activities the acceptance of moneys on deposit and the issue of Bonds
and Debentures was, at the special request of the original Directorate,
struck out,

Sole liabllity te the public represented by Guaranteed
Mortgage Investments to an amount not exceeding the paid.up
Capital of the Company. and secured in each instance by improved
Farm and City Property to the value of more than double the amount
of the mortgage investment. .

Head Office Winnipeg

THE SASKATCHEWAN
MORTGAGE CORPORAT_ION

Head Oftice. REGINA, Canada

Authorized Capital $2,000,000
Subscribed Capital 1,150,000
Capital Paid up and Reserve dinet) 700,000

J. F. Bole, President. Robert Sinton, Vi;ﬁnident. Hon. A. P. McNab.
J.A.Allan, F. J. James, G. B. Taylor, P. N. Darke, A. E. Whitmore, Joseph

Cornell, C. V: Smith, Managing Director,

L)




!
:
s
:
!
:
:
;
;
2
|

¥

-

30 THE MONETARY TIMES

- =

"TORONTO HYDRO BONDS

Block of $1,000,000 To Be Sold—Record of Previous
Issues

IFhe city treasurer of Toronto is being asked to make
arrangements for the sale of $1,000,000 bonds of the Toronto
Hydro-Electric Commission, which the city council voted last
year for extensions to the systen T'he Commission asked
last year for $2,000,000 for extensions, but the city council
decided half that amount would be sufficient,

Previous Sales of Bonds.

The latest sales of the Toronto Hydro bonds were made
1914, and are tabulated by the Commission as follows:

4% bonds Actual cash o of face
authorized realized from sale value
#$2,750,000 $2,240,124.55 81.46
2,200,000 1,816,774.8%9 82.58
$4,950,000 84,056,800.44 S1.9t

Criticism was strong at the time of these sales regard-
ing the prices receiwved 'he Commissign has nothwig to dg
with the sale of theirfown bonds, these Securities being sold
by. the city In the report of the Commissioners, published
in Apnil, 1914, they say:; \
Sold Too Late.

“It is in the judgment of the Commissioners, very un-
fortunate that the debentures authorized under by-laws Nos.
5036 and 5018, aggregating 84,050,000, were not sold earlier,
when the market for municipal debentures was much more
favorable. The first-mentioned by-law was passed in Janu-
ary, 1908, and the second in January, 1912, but the debentures
were not sold until the middle of 1913, when the conditions
of civic finance and the state of the money market combined
to render a sale compulsory. The prices realized were prob-
ably satisfactory in view of the then state of the market and
the history of the previous financing  attempted. But the
quoted prices ex-dividend on the London Stock Exchange
between July, 1910 and July, 1912 of 4 per cent. city of To-
ronto debentures, due 1044-1948, ranged from 101 to 103 at
the first-mentioned date to g6 to 98 at the last-mentioned date.
Had these two items been sold within the period mamed, they
would probably have realized minimum prices of from g2 to
o6, giving a safe average of, say, 94. The resultant saving
would have been about 12 per cent., or £504,000.”’

WINNIPEC PAINT AND CLASS COMPANY

The balance sheet of the Winnipeg Paint and Glass Com-
pany shows a profit and loss account balance of $139,858
carried forward. The company has current liabilities of
8s556,614, as follow:—Bank loans, Winnipeg, $476,760; ac-
counts payable, $32,066; bills pavable, $46,304; and taxes
payable, $573. The reserve- liabilities amounting to $273,
552 are as follow Depreciation, plant, etc., $36,085; con-

tingencies, bad and doubtful debts, etc., $148,578; discounts,

$7.088; and possible depreciation, stocks and bonds, 80,000
There are contingent liabilities of $717,350, made up of the
following items:—On bills discounted, $635.621; on invest-
ments, $26,661; dividend on preferred shares not declared,
835.,000; on agreemerits of sale discounted, 820567

The company’s property and assets are made up of cash,
$2,518; inventories, $370,68g: investments, $745,722; plant

and equipment, £132,371; and deferred rh:.rgr-t t0 revenue,
$15,122. The company’s investments are distribited as fol-
low :—Debentures and shares (at book values]. $610.301
mortgages on real estate, 868 301 sundry real psgate, $s54,
o085 ; less encumbrances assumed, 816,056 ; totallihg $745,722
The company has accounts receivable amounting to
8402,301, which appears to be a very heavy sum, The com
Da 's capital stands s f ws :—Authorized $1,000.000;
ssued 5.0 mmon shares, 8100 each fully paid, 8500.000;
ssued. 5.000 preferred shares. 8100 each fully :‘1;({. Q;:- 000
The affairs of the Howard Smith Paper Mills. Limited,
are to be managed b board of .seven directors, with a
puan ol e

Volume s4.

WHAT THE BEAVER SAYS

\ photograph of a beaver which has felled a tree, after
weeks of persistent gnawing, s published by the Canada
Lumberman and Woodworker. This captajn of industry is
described as ‘‘a successful descendant of the piloneer lumbér-
man of North America.” On being interviewed recently as
to his view on the lumbering situation, he said:—

‘Our family still control very extensive tracts of virgin
timber, and, as we do not reéquire fin#ncial assistance from the

banks, we are retaining our skins, ‘and our season’s opera~

tions .will be about normal.’

“‘To what do you attribute your success, Mr. Beaver}”

“To the fact that we never did more buslm;ss than we
could finance ourselves. Being free both to work and man-
age our own business, instead of being worried to death by
the banks about financial matters, and by expert advice and
suggestions from bagk boys as to how operations, should be
conducted, makes th¢ difference.

“We expect the \demand in our lin€ of business will in-
crease as soon as the war is over.”’ ’

SASKATCHEWAN LIFE INSURANCE COMPANY

I'he first annual report of the Saskatchewan Life Insur-
ance Company covers the period from the date of incorpora-
tion March 12th, 1912, to December 31st, 1914, a period which,
as Mr. W. T. Mollard, the company’s president, says, “‘has
been rather difficult in many respects.” The company, how-
ever, sold its entire authorized issue of 10,000 shares of capital
stock. Its license was granted in March, 1914, but active
operations did not begin until later. By the end of the year
the company had received o8 applications for insurances
amounting to $193,224, and issued g5 policies for $177,801, the
balance being declined or deferred. The insurance in force

on December '31st, 1914, was $168,891, with an average°

premium of $32 per thousand N

The gross receipts from premiums, interest and capital
stock sold, amounted to $192,1354.

The assets of the company amounted to $142,834. The.e

figures do not include 846,164 of shareholders’ ndtes referred

to in the balance sheet, as such are not admitted by the Insur-
ance Department, Ottawa, as an asset, The company be-
lieve, however, that these notes will be paid within a reason-
able time, and as collected will be transferred from the “‘con-
tingent assets’’ to the admitted assets of the company. The
net assets exceed the total liabilities to policyholders by
$140,611.

The policy reserves were computed on the O.M. (5) tables
of mortality with interest at 3% per cent. in accordance with
the provisions of the Dominion insurance act, 1910. The
security for policyholders is given in the report as $1,088,008
but this sum, it should be noted, includes uncalled although
subscribed capital.

Mr. T. F. Conrod. was appointed general manager of the
company in October. Mr, Conrad is a capable and experienc-
ed underwriter, and his services should go a long way in pilot-
Ing a-young company safely through its early days, which are
dangerous ones. It i< pleasing to note also that Mr. Frank
Sanderson, F.F.A., F.A.S., the well-known Toronto actuary,

j"h.t\ been retained by the company as consulting actuary. If

7 the company is guided largely by Mr. Sanderson’s advice,
they will not go far'astray. Mr. H. O. Powell, geheral man-
ager of the Weyburn Security Bank, is one of the vice-presi-
dents, with Mr. GG. H..Barr. . The other directors are Mr.
Charles Willoughby, Regina: Mr. William H. Duncan, Re-
gina; Mr. William M. Martin, M.P., Regina; Mr. J. W.
Sifton, Moose Jaw; and Mr. J. A. M. Patrick, Yorkton.

Bissett: and Loucks, I,jmited, with Manitoba charter,

x\‘iH apply to parliament for' an act to change their name to
Bissett and Webb, Limited.

The Miramichi Lumber Company will apply for authority
construct piers for boomage purposes on the north side
of the Mirapichi River, N.B., a plan and description of the

proposed site having been filed with the Minister of Public
Works Ottawa .

to
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Port Arthur and Fort William
Realty Investments

Inside City and Revenue Prodpcing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities. /

General Realty Corporation, Limited

Whalen Rullding, PORT ARTHUR, Ontarie

<

it bk,
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0/ DEBENTURES

Pald-up Capital 82563 ““
Reserved Funds 650 000, 00
Assets * 0“.“’.!1

Hon. President: Sik MACKENZIE BOWELL. K.C))
President: NATHAN H. STEVENS
Vice-Presidents: W. S. DINNICK and JOHN FIRSTBROOK
Chairman Executive Board: E. F. B. JOHNSTON, K C

Managing Director - HERBEKT WADDINGTON

STANDARD RELIANCE
MORTGAGE CORPORATION

Head Office. 8288 K/ng'S t £ Toronfo

ROBINSON & BLACK

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

BROOK & A LLISON, REGINA
Investment Agency Wanted

For Trust, Mortgage or Insurance Co. investing in first mortgages on im-
proved Regina property and Saskatchewan farms Conservative valuations

‘| and good service guaranteed. Established 9 years.

1825 Scarth Street. REGINA, SASK.
Reference :—Dun’s, Bradstreet's or Sterling Bank.

\

J. H.-C." WILLOUGHBY-SUMNER CO.

Bnnblisbed A.D, 190
Head Office Saskatoon., Western Camnada
Londen, Eng., .-fn Tratalgar House, Waterloo Pl AW,

Correspdhdence solicited for Morigage and
Real Estate Investments

REGINA INVESTMENTS

First Mortgages — Improved City and
Farm Property — tates handled

J. R. PEVERETT AGENCY

P.O. Box Established 1901 Reference—
647 Bank of Nova Scotia, REGINA, Can.

Port Arthur and Fort William

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

J. LOVELL

G.
Broker and Financial Agent
?49 MAIN ST., WINNIPEL,

PHONE 7966

Man.

- H. O’HARA & CO.

(Members Toronto Stock Bg‘i-u
Debentures. of our Western School Districts constitute an

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

Reyal Bank Bldg., TORONTO, and LONDON,

Representing LOANS
Edinburgh Life Aser
Caledonian Insr. Co

WAGHORN,| =55

Scottish Insr
G“ ' NN &co INSURANCE
Caledonian Insr. Co.

Mortgage Co of
Scottisk Uniom & Nationa!
Financial & Insurance Agemts .. iver London

Gen. Finel. Co. of r‘anh
brekers,
VANCOUVER and LONDON, England National Plate Glass

[ OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers:

InvEsTRENT CORPORATION oF CANADA, LTD.
London Office:

¢ Omzar WincursTer Stazer Loxpon, E.C.

We are Agents for the sale of over 7% Million feet of the best

B.C. TIMBER

883 Million Fir. balance Cedar, Spruce and Hemlock

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

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

Cmi.cn report and maps on aoplication

Westminster Trust Company

New Westmmster B.C.
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| PERSONAL NOTES

Mr. F. W. Sumner, the new agent-general in Great
Britain for New Brunswick, will shortly leave for England to
enter upon his duties. Mr. Sumner is one of the most success-
-ful business men of the province.

Mr. Edward Gissing, manager of the accident branch of
the Norwich Union Fire Insurance Society, has returned to
Toronto, from a business trip to the Pacific Coast. He re-
ports a gradual improvement in business conditions there.

Mr. Alex. Taylor, of Toronto, formerly assistant secre-
tary, has been appointed secretary of the Lake,Superior Cor-
poration, the Algoma Steel Corporation, and the subsidiaries
of these concerns. Mr. Taylor succeeds Mr. Thomas Gibson,
who recently resigned, and who is now president of the Lake

- Superior Corporation, succeeding Mr. Frater Taylor, of Sault
Ste. Marie. who, howevef, retains the presidency of the
Algoma Steel. ~ !

Mr. J. H. Menzies, F.C.A., Bank of Nova Scotia Build-
ing, Winnipeg, has issued a pamphlet, “Development of the
Resources of the Canadian Middle West.”” He outlines therein
a plan for the carrying on of a homestead association to
enable members each to acquire a homestead, a house, a
P of land, or a farm, by purchase,; on the cheapest pos-
sib terms and by the easiest mode of payment. Mr.
Menzies invites ‘correspondence regarding his interesting
scheme.

Mr. Alfred Shaw, Vancouver, has been elécted president
of the Dominion Chartered Accountants’ Association. The
vice-pfesident is Mr, O. J. Godfrey, Indian Head, Sask., and
the secretary-treasurer is Mr. Geo. E. Winter, Vancouver.
The council is composed of the following persons:—Mont-
real, Messrs. A. K. Fisk, ]J. Hyde; Ontario, Messrs. C. S.
Scott, R. J. Dillworth; Manitoba, Messrs. W, A. Henderson,
H. M. Cherry; Nova Scotia, Mr.. E. Kaulbach; British Col-
umbia, ‘Messrs. Alfred Shaw, W. E. Hodges; Saskatchewan,
Mr. O. J. Godfrey; Alberta, Mr. ]J. B. Sutherland.

S
Mr. Thomas F. Dobbin, one of the most successful fire
underwriters in Canada, has commenced active work in con-

nection with th# Canadian business of the Phenix Fire Insur-
ance Company of Paris, France. This company, which has
been established nearly” a century, received its Dominion
license the other day, as noted in 7T he Monetary 7T imes last
week. The Phenix is a substantial company with an excellent
reputation. Mr. Dobbin, who has acted as resident manager
at Montreal, for Quebec province of the British America Fire
Insurance Company, is also Canadian manager for the French

company. He is now appointing his agents in leading centres
throughout Canpada.
Mr. J. H. Brock, founder and managing director of the

Great West Life Assurance Company, Winnjipeg, died in Los
Angeles, California, on Sunday last. He was 65 vears of
age. By his death, is removed one of the most active and
successful figures in Canadian life insurance circles. In
182. Mr. Brock laid the foundation of the Great West Life,
with headquarters at- Winnipeg In a2 comparatively short
period. he had safely piloted the company through the danger
zone, and lived to see it become one of the relatively few
strong and progressive financial institutions of western Can-
ada. The marked progress of the company was largely due
to Mr. Brock’s personal interest in the direction of its affairs,
coupled with the fact that he had associated with him a sub-
stantial directorate and a capable staff of assistants, both in
the head office and in the field During recent years his
health had been failing and several long respites from busi-
ness had to be taken. But Mr. Brock was always in close
touch with the company’s affairs, however far distant when
recuperating his health, *

Mr. Brock’s life had been of areat activity. He was
a sound. level-headed business man, of great energy, and to
these qualities, his unbroken success was largely due. Born
in Guelph in 1850, the son of Thomas Rees Brock, a well-
known registrar for Wellington County, he received his edu-
cation in the publi private schools of his native city,
subsequently completing his education at McGill. After a
successful college course Mr. Brock accepted a clerkship in
the book and stationery store of Mr. Shewman, of Guelph,

one

and
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“ing expenses, $45,000,007; net profits, $22,792,824.
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Ont., which was followed by the serving of an apprentice-
ship in the dry goods firm of Barclay and McLeod, of George-
town. Next he became salesman to the retail dry goods
establishment of S. Duncan and Company, of; St. Louis.
After leaving this firm in i869 he accepted an engagement
with R. G. Dun and Company, as their business represen-
tative at Troy, N.Y. With this house he remained till early
in 1872, afterward returning to the dry goods business in
Toronto .with the wholesale dry goods firm of Ogilvy and
Company, of which his brother, Mr, W. R. Brock, was the
managing partner. In 1877 the firm of W. R. Brock and -
Brother was organized and is now continued as the W. R.
Brock Company. Mr. J. H. Brock disposed of his interest
in the business in 1879 and went into partnership with Mr.
G. F. Carruthers in the insurance and financial business and
in 1802 organized the Great-West Life Assurancé Company
and has continued as managing director of the company
since its organization, Mr. Brock was also a director of the
Northern Momgage and other companies,

CANADIAN NORTHERN RAILWAY BOND CUARANTEES

Legislation is being introduced in the Minitoba legis-
lature to increase the provincial government’s bond guarantees
of the Canadian Northern Railway lipes in:that province. An
increase from $10,000 to $15,000 per mile is proposed on about
1,200 miles, and an increase from $13,000 to $15,000 per mile
on about 700 miles. This will bring the guarantees to a basis
in uniformity with those of the Alberta and Saskatchewan pro-
vincial governments. ¢

A New York dispatch, commenting on this matter, said :—
“Financial men here were surprised at a report from Winni-
peg that the Canadian Northern Railway Company had re-
quested the government of Manitoba to issue an additional
amount of bonds guaranteed by that province, with reference
to the Canadian Northern lines in Manitoba, The bond
_shtuation in Canada is being closely watched n New York.”

FEBRUARY RAILWAY RETURNS

The Canadian Northern Railway’s February statement of
earnings and operating expenses is as follows:— "

J Increase or

1915. “1914. decrease.

Grosg earnings $1,105,100 81,324,600 — $219,500
Expenses ........- 823,700 1,086,000 — 2624800
Net earnings .......... 281,400 238,600 + 42,800

The Canadian Pacific Railway’s gross earnings for Feb-
ruary were $6,735,678; working expenses, $4,756,664; and
net profits, 81,079;014. For the eight months ended -Febru-
ary 28 the figures were : —Gross earnings, $68,782,831; work-
In Feb*
ruary, 1914, net profits were $1,471,576 and for the eight
months ended February 28, 1914, $29,683,187. The increase
for February is $507,438, and the eight months show a des
crease of $6,890,363.

CANADA NORTHWEST COMPANY'S LAND SALES

_In their “report for 1914 the directors of the Canada
Northwest Land Company announce that sales of farm lands -
show an increase compared with the previous year, being
0,308 acres for $127,543, as compared with 3,062 acres for
869,878 in 1013; the average price obtained in 1914 was
$13.57 per acre, as compared with $17.63 per acre in 1913.
Townsite sales show an jncrease as compared with the pre-
ceding year. The averfge price per acre received in 1914
was lower than that of the three previous years. This may
be attributed to the fact that in those three years a minimum
price was established that precluded the sale of inferior lands
at their fair value, with the result that only the better class of
lands was disposed of, and correspondingly high prices se--
cured. In 1914 there was no arbitrary minimum price. Fol-
lowing the custom adopted by the directors, the total amount
of the past year’s farm land sales has been transferred to
profit and loss account, which now stands at $1,389,666, after
deducting the ninth distribution on realization of assets of 85
per share, amounting to $203,450, paid during 1914.

December 11, 1914, the unsold lands amounted to 362,013
acres { -

=
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NEW INCORPORATIONS

Twenty-nine New Companies Receivé Charters—Ontario »

is Headquarters of Largest Number

Canada’s new companies incorporated this werk number
29. The head offices of these companies are located in five
provinces. The total capitalization amounts to $2,084,000

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

No. of
Province, companies Capitalization.
OBBEND . ....icoeinciosann 18 81,715,000
New Brunswick 1 45,000
British Columbia 4 625,00¢
GO . .l 3 400,000
Manitoba_ . 3 100,000

29° $2,084,000

\

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

Ridgeway, Ont.—FE. W. Near, Limited, $30,000. E. W,
Near, I. L. Pound, G. B. Snvder.

Lindsay, Ont.— Baker and Baldwin, Limited, $40,000
W. E. Baker, J. G. Baldwin, Catherine Baker. ?

Victoria, B.C.—Colville Properties, Limited, $400,00¢

“Sidney Inlet Fish Company, Limited, $s50,000

London, Omt.—Canada Fibre Board Company, Limited.
$40,000. . W, Buchanan, J. S. Ferguson, C. W. Coles.

Hanover, Ont.—The Meades Upholstering Company,
Limited, $50,000. W. Meades, G. A. Rozel, A._B. Tavlor.

8t, Catharines, Ont.—Mectal Drawing Company, Limited,
$50,000. G. B. Burson, Nella L. Nelson, Marv C. Houston
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Vancouver, B.C.— Fairview Sand and Gravel Company,
$25,000. British Columbia Mills "Tug and Barge Company,
$150,000. ; x

Campbelitown, N.B.—The Tobique Lumber Company,
Limited, $45.000. W. S. Richards, ]J. W. Richards, D
Sansom

Cochrane, Ont.—Claybelt Printing and Publishing Com-
panv, Limited, $10,000. G, E. McCann, A. E. Langman, B
P. Fitzpatrick. -

$t. Thomas, Ont.— The St. Thomas Baseball Associa
tion,' Limited, $20,000. E. C. Killingsworth, J. W. Chantler,
G. E. Rowley.

Berlin, Ont.—The Canadian Blower and Forge Company,
Limited, $500,000. W. F. Wendt, H. W. Wendt, J: M. Chip-

“man. (Canadian Regal Motor Company, Limited, $100,000

'H. N¥berg, A, H. Millar, L. K. DeBus,,

Winnipeg, Man.—Motorists’ Security Alliance of Canada,
Limited, $10,000. W. J. Osborne, R. I. Colquhoun, W. C.
Vincent. The Overseas Films, LEimited, $40,000. H. R.
Drummond-Hay, C. S. Brown, C. N. Graham. Kelly, Powell,
Limited, $50,000. J. T. Kelly, E. G. Powell, H. ]J. Trihey.

Montreal, Que.—Rubber Regenerating Company of Can-
ada, Limited, $200,000. C. M, Holt, E. M, McDougall, G. S.
Stairs. Matthews Towers and -Company, Limited, $199.000
L. A. David, L. E. A. D. Mailhiot, S: H. R. Bush. Michaud
and Scovil, Limited, $100,000. L. A. Michaud, J. M. Scovil,
]. E. Ouimet. : o

Toronto, Omt.—The American Clubhouse Company, Iim-
ited, $100,000. A. E; Dean, A. R. Minard, P. T.
Sowden. The Monk Chemical Company, Limited, $s50,000

D. W. H. Wilson, H. C.' Draper, E. M. Rowand. Campbell

and Winn, Limited, $40,000. S. Campbell, A. Winn, V. .S
Campbell. - Advance Realty Company, Limited, $500,000. G
A, Drummond, R. J. Drummond, E. Fraser. Calendars,
Limited, $40,000. K. Pollack, P. Frumharz, L. M. Singer.
Assignees Agents, Limited, $40,000. A. B. Bradshaw, L. M
Singer, G. T. Walsh. Glen Eden Securities, I.imited, $£40.000.
W. A. Young, J. D. Bissett, T. H. Peine. A. E. Cudmore
Salvage Company, Limited, $40.000. A. E. Cudmore, C.
Bailey, Christina S, Cudmore. The Téronto Industrial Co-
Operative Society. Limited, $25.000.- A. Lewis, A. Gordon,
G. T. Williams

Municipal

NORTH BAY, ONT.
TRANSCONA, MAN.
SMITH'S FALLS, ONT.
SYDNEY, N.S.

TWP. RICHMOND, B.C.
NORTH VANCOUVER, B.C.
ESTEVAN, SASK.
ESQUIMALT, B.C.

Investment
Bankers

Debentures

Send for April List.

¢ A. E. AMES & CO.

Union Bank Building, Toronto

BOWMANVILLE, ONT.
KINGSTON, ONT.
KILDONAN S.D., MAN.
MUNICIPALITY OF
ASSINIBOIA, MAN,
WELLAND, ONT.
WATROUS, SASK.
CHATHAW, ONT,

Established
1889
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I! DIVIDENDS AND NOTICES ‘

NIPISSINC MINES COMPANY

T'he Board of Directors has to-day declared a regular
quarterly dividend of Five per Cent., payvab April 20, 1915,
to. shareholders of record as of March 31, 191 The transfer

books will close March 31, 1915, and reopen April 19, 1015.
P. C. PFEIFFER, Treasurer
165 Broadway, New York, March 22, 1915

~ THE MERCHANTS BANK OF CANADA

Quarterly Dividend.

. " -
Notice 1s hereby given th ad

¢ vidend of Two and one
half per Cent. for the current quarter, being at the rate of
Fer per Cent per Znnun upg the Paid up ('.193";“ St (k
f this Institution, has been declared, and will. be -payable at
its Banking House in this city and ¥ its Branches, on and
after the 1st day of May next, to Shareholders of record at
the close of business on the 15th day of April.

Annual Meeting.

The - Annual General Meeting of Sharehélders, for the

of Directors and other general business of the Bank,
will be held at the Banking House, in the City of Montreal,
n Wednesdav, the second day of June next. Chair will be
taken at 12 o’clock noen.

By order of the Board,

; -E. F. HEBDEN,

3 - General Manager

Montreal, 3oth March, 1915

CONDENSED ADVERTISEMENTS

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

.

FOR SALE—The undersigned invite tenders for all their
outstanding -assets, comnsisting of mnotes, mortgages, judg-
ments, book .a2ccounts; etc. Full information and particulars
furnished on_application. Farmers’ Binder Twine Company,
Brantford, Ont.

TORRENS SYSTEM OF TITLE

I'he Torrens system of title was explained the other
day at a meeting of the Winnipeg board of trade, by Mr. J.
B. Coyne, of Messrs. Coyne, Hamilton and Martin, barris-
ters, Winnipeg. Mr, Coyne reviewed the history of the regis-
tration of lands leading up to the Torrens system. The
main features of this system he enumerated, chief among
which were: a Warraaty by the state of an undefeasible title
in-favor of a person registered as owner of anv interest in
land ; the creation of an assurance fund from the confribu
tions of registered proprietors to answer any loss occasioned
by wrongful registration of a proprietor; the compulsory

Jregistration of all titles to land granted by the ‘crown after

the commencement of the act; the register and all entries
on it in duplicate, the proprietor holding a document  which\
1s an exact copy of the entries in the register. Mr, Coyne
pointed out the many advantages which the Torrens system
had over the old ssystem which were to the effect that in the
old way of registering land when the property was bought
the purchaser wal forcéd.to go back for 6o vears. or until
the grant from thé&.crown had been made and test each link
in the chain of the descent of the property to owner after
owner. By the new system, however, the man who was regis-
tered the owner had a title which cou'd not be challenged
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MARCH MUNICIPAL BOND SALES

{Continued from Page 14.)

Hazlet e e 1% - 6T e S $ 2,000
Danbun 2,000
Varsity 2,000
Haffor( . 2,700
Beaver Creek 1. 800
Bright Valley 2 . c 1.600
Tabér T 1,300
Jupiter . : 1,800
Heidelburg 500
Umar 1,000
Bredenbury Towr . 2,20¢
Petroffsk . 1,600
Meusatz . 1,500
Prelate : 3,000
Chinook C 1,000
Pontiac . 400
}‘.x~f,' AAM 2.000
Canuck Qoo
Westerleigh 1,800
Oatch Grov ’ 1,600
Richville \ 1,500
.\|-~l~(’ Valley . . 1,200
Edmund . L 1.600
Mapleside saoen 1,300 .
Wroxton . poin . 4,000 candl
Hohenlinden ‘ ‘ 650 b
Misterton ¢ 1,400
Dean View : . 1,400
Wollox . ey "y 1,200
Lewis Lake o 1,200
Lemsford : . 3,050
Fenelon . . i 1,600
Glenmaur 1,200
Begin . W . 7 §¢
Rush Valles s 4 ] 1.500
Carnation 1,500
Level Prairie 1,800
- ¥107,000
‘ $573,500
Quebec
St. Laurent £ 300,000 6 1955
St. Jerome . 105,000 5
Joliette . ..o 40,000 5% 1955
$445.000
Alberta 4
L NP R $ 30,000 6 1930
B . ccccbsracevaliti. . 10,000 5 s wid
Camrose . ’ oo ineh o 36,000
8 76,000
Manitoha
PRI . sicovciiieiesnds & 3,500 6 1935
GRS BB, ... iiniinsens 13,000 6 1935
y Dufvesse 8.D. ......... . 4,750 6 1935 .
Wallace R.M. nd v nl : 25,000 4% 1045
Carroll S.D., . 8,000 5 1935
$ 54,250 <
Nova Scotia
Mahone Bay S.S. .......... $ 18.000 P

. :

Much has been heard of stoc king banks, but seldom are
the proprietors confronted with evidence that they are operat-
ing these openwork, holeproof, financial institutions. In
Toronto this week, however, a prominent voung lady, having
made considerable deposits in her filigree chartered bank, set
forth to do her shopping. - The silk yault doors, for some
unaccountable reason, did not hold fast and the bank broke
loose without the chief accountant’s” knowledge. The money
was duly found and the charming young bank proprietor
was later traced and asked if she had lost anvthing. Imme-
diately she recollected the deposits in the First Canadian Bank
of Silkhese, blushed, and claimed the bills. The bank has
now been closed indefinitely by order of its proprietor,
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Members of Bars, Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

Barristers and Solicitors
HERBERT ACHESON C. L. Durix, B.A. B. M. Wakevino
Central Chambers, SASKATOON, Canada

Solicitors for Bank of Hamilton, Great West Permanent Loan Co., etc.

H. W. BALDWIN, C.A. WILLIAM DOW, F'SAA., CA.
BLYTHE, BALDWIN & DOW
Chartered Accountants, Auditors, Trustees, Secretaries, &c.

Jackson Block, Jasper Ave. E., Edmonton, Alta.

British Office: 45 West Nile St., Glasgow, Scotland
Cable Address: " Baldow, Eimonton,” Western Union Tel. Cwde.

Balfour, Martin, Casey & Co.

BARRISTERS, SOLICITORS, NOTARIES, ETC.
Offices, 105 to 110 Darke Block .. REGINA, Canada

iciton for Bank of Montreal

Cable A“uu " Bal Code, Western Union

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, Rxcuv;u. LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TOrRONTO
B. R. C. Clarkson. p G. T. Clarkson,

H, D. Lockhart Gordon. : R. J. Dilworth,
Established 1864

s
m«m&“‘iﬁ'“’

WALTER GOwW. RILLER LASH. GLYN OSLER. R. C. H. CASSELS
M. C. CANERON, GRORGE M. CASSELS. J. F. LASH.

S 0. CROWELL. A. G. GILMOUR.
General Solicitors for:

THE CANADIAN BANK OF COMMERCE
THE NATIONAL TRUST COMPANY, Erc., Etc.

CHARLES D. CORBOULD)

Cunnun ACCOUNTANT & AUDITOR,

' Ontario & Manitoba.
808 Sterling Bank Bldg. b Winnipeg

W. H. cnou F.C.A. 4. H. MENZIES. F.C.A.
Winnipeg

OROSS and MENZIES

WINNIPEG

7 -
Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.
SBARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, the Canadian Bank of
Commerce, The Merchants Bank of Canada,
The - Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insur-

ance Co., The Hudson’s Bay Co., The Massey-
+ \Harris Co., Limited.

A. A, M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

/

o~

EDWAXDS, MORGAN @ CO,

UMAKTEEED ACCUUNTANTS

Imperial Life Building, 20 Victoria Street e TORONTO. Ont.
617 Herald Building, First Street West St CALGARY, Alta.
710 London Building. Pender St. W, e VANCOUVER, B.C.

710 Electric Railway Chambers. Notre Dame Avenue  WINNIPHG, Man.
201 Royal Trust Building. St. Jam.s Street MONTREAL, Que.
George Edwards. F.C.A. Arthur H. Edwards, F.C.A.

W. Pomeroy Morgan W. H. Thompson s
T. Cresswell Parkin, F.C.A H. Percival ¥dwards

J. BEowarp CaLoweLL Warrer Muues, K.C,
CALDWELL MILLS & COMPANY
Barristers, Solicitors, ete.

MOOSE JAW. Sasx.

Solicitors for The Home Bank. The Moose Jaw Securities, Limited,
The Amortization Mortgage Company Canadian Nor hern Railway,
Metryplitan Life Insarance . mpany, Domivion Life Assurance Com-
pany, Canaia National Fire Insurance Compiny, R. G. Dun & Co.,
Beaver Lumber Company, Limited. Gordon, Iroaside & Fures, Ltd., etc

A. W. GOLDIE

CHARTERED ACCOUNTANT AND AUDITOR
Late City Treasurer of R Liquidations and Assign-
ments, Estates Handled, Municipal Audits.

1818 Scarth Street - Regina

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

M.nuat o« Canadian Banking
ks el > Y

The Menetary Times Printing Company, Toreats, Ont.

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

" WINNIPEG e 8089 Electric Railway Chambers
: w. A um & Co.

LETHBRIDGE, ALTA, oo Acadia Bilock

MEDICINE HAT, ALTA. . 472 Huckvile Block

W. A. HexDERsSON A. E. Gisson J D. Rmmo Basii. Jowns
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F. N. BURT COMPANY, LIMITED |

/

Statements for the Year ending December 31, 1914

PROFIT AND LOSS ACCOUNT. «

Profits for the vear were

| I'be Balance at credit of Profit and Loss Account, December 3ist,

1913, was

$145,635.18
212,392.46

R T 858,027 |
¥ 355,027 03 |
The Appropriations were as follows : — \ : j
Dividends on Preference Stock $138,264.00 |
| Dividends on Common Stock vad 37,500.00 |
l'ransferred to Realty and Plant Reserve Account. 30,000.00 . l
2 ——————— 8205,764.00
Balance to carry - forward to 19153 sl as v s Hiion . $152,263.64 |
——— i
| Although the vear 1914 was an unfavorable one for business generally, the Company is able to show earnings
‘ almost equal to those 1913, the difference being $4.910.10.
During the year Quarterly Dividend disbursements were made on the Company’s Preference Shares at the
rate of seven per cent., while dividends aggregating five per cent. were paid on the Common Stock, at the vearls
rate of six per cent. per annum for the first two Quarters, and at the rate of four per cent. per annum for the
| third and fourth Quarters By Order of the Board, : ;
S. J. MOORE. President.
‘ STATEMENT OF ASSETS AND LIABILITIES, 31st DECEMBER, 1914.
! : LIABILITIES, o
’ Capital Stoder
Preference Stock .. $1,075,200.00
| Common Stock i 7 50,000.00 »
| . -$2,725,200.00
| Mortgages Payable &= 29,000.00
[ Accounts .and Bills Payable : £ = v 224,618.44
| Dividénd on Preference Stock No. 21, payable 204 January, 1015 . 8  34,566.00
] Dividend on Common Stock Neo. 20, payable 2nd January, 1915 7,500.00
—_ 42,006.00
- Realty and Plant Reserve Account 130,000.00

Profit and Loss Account—Balance

ASSETS.

Stock in Trade and Prepaid Charges .

Real Estate, Buildings, Plant, Machinery, Patents, Goodwill and lnvcs.tmrnts

152,263.64

$34303,148.08

. $2,457,804.12

477,200.38

Accountgs and Bills

Receivable .. ‘

Cash at Bankers and On Hand

278,005.45

Audited and found correct, ~4 »

89,139.13 & I
—— $3,303,148.08 ~

CLARKSON, GORDON & DILWORTH,
Auditors. |

—_—

A suggestion which Controller Hebert will submit to the
Montreal board of centrol on the local tramways question, is
that the cigy should not only construct the underground sys-
tems, but should also at the end of the proposed 30-vear
franchise be the owner of both the surface and underground
lines.

How the war has affected the income of the Suez Canal
during the year 1914 .is shown in the details of the vear’s
navigation compiled by Messrs. Worms and Company f
Port Said.. During 1014. a total of 4,802 vessels passed
through the waterway, as compared with 5,085 vessels in
1913 and 5,373 vessels in 1912. The year 1914 opened with
the Far Eastern trade depressed. Sailings China, Japa:

The Dominion Power and Transmission Company, Lim-
ited, have concluded arrangements with the Canadian Bank
of Commerrr to pay their coupons maturing April 1 at any
one of its branches at Hamilton, Toronto, Montreal, Quebec,
Ottawa and Winnipeg. These arrangements extend.to not
later than May 15. This does not apply to the principal of
their bonds, which mature April 1, 1915, which must be sent"
to New York or Chicago for collection

A delegation from the Winnipeg board of tryde met the
Manitoba cabinet recently and made a request that foreign
corporations should only be taxed to the amount of capital
which they employed in the province. The grounds taken by
the delegation, were that a foreign corporation, with a

and Australia were reduced in volume and 1t was noted that

total

the monthly

ue

returr

s

those of the same month in

ot

10113

the canal were lower than

-

capitalization of some millions of dollars, should be
taxed only for-the amount of that total which they smglt‘ d

in the province, and not for the 4 hole amount.
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JENKINS & HARDY

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED. 1841
70 BAY STREET TORONTO, CANADA

ASSIGNEES

Chartered Accountants Trustees
15%4 TORONTO STREET TORONTO
52 CANADA LIFE BUILQ_L;N’G MONTREAL
6. 8. LAING F. € S. TURNER WILLIAM GRAY

LAING and TURNER

Chartered Accountnr_\u

{

" Trust and Loan Building, McCallum Hill Block,

WINNIPEC RECINA

TORONTO PAPER MFG. CO., LTD,

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

ERGINE SISWD TUR simmDp AIm pmim®
WHITE AND coLOmED WRITINGS, BONDS, LEDGERS
araso BOOK. LITHO, ENVELOPE amp COVERS
Made in Canada For Sale by all Wholesalers

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

L. COFFEE & CO.

GRAIN MERCHANTS

é Board of Trade Building,
TrOMAS FLYNN Bstablished 1845 Toroato, Ontasi

-

WINNIPEG and NEW YORK CITY

Hubert Reade & Company

Chartered Accountants
407-408 Quebec Bank Building Winnipeg

TrLernons Maix 191

USE “"MILNES’ COAL?”
'HIGHEST GRADE OF ANTHRACITE

The Price is just the same a- other
grades. Why mnet buy the Best?
Hesd Office: : Private Exchange :
88 KING STREET EAST MA[N 5597

RONALD, GRIGGS & CO.,

RONALD, MERRETT, GRIGGS & CO.
Chartered Accountssts Auditors Trustees Liquidaton.

Winnipeg  Saskatoon  Moose Jaw  London, Eng.

JOHN B. WATSON

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

im-
ank
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not
of
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the
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CALGARY - ALBERTA

Rutherford Williamson & Co.

Chartered Accoumtants Trustees and Liquidaters
86 Adelalde Street East, Torente
CORRESPONDENTS Cablé Address—" WILLCO."

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

“? VANCOUVER, B.C.

4. G. 0. KERRY W. G. CHACE N. R. GIBSON

KERRY & CHACE, LIMITED
ENGINEERS
Associates A L. MUDGE, A. L. MIEVILLE

Steam and Hydro Electric Developmerts. Steam and
Blectric Railways. — Irrigation and Water Supply

TORONTO AND WINNIPEG

LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS
OFFICE SUPPLIES :

All Kinds. Size and Quality Real Value
BROWN BROS., LTD.

Nty ADDRESS
Cor. Simcoe and Pear] Toronto
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Money Market Reports Post Office Savings Banks Trade of Clmd: :
Wholesale and Retail Prices Bank Clearings L.hlrtﬂ‘ﬁd Ban o Ll'“l( S
Immigration Statistics Municipal Bond Sales in Canada Canadian Secu nFm |vn London
Building Permits 5 Canadian Fire Losses Canadian Plotations io Laadon
Dominion Government Savings Banks Dommion Government Revenue Capital Subscriptions in :Lmted Kingdom
' L) N é
- vy : Toe JANUARY. 915 Cn.
| D.pouu Withdraw- Balance on - ——————
BANK fo Total als for | Zith Feb.,
Feb.. 1915 = Devosits | o570 | 1915 $ cs $ cts
\ -
o < BaLance in hands of the Minister | WitnomawaLs during
’ cfs.” # cts § cts § cts. of Finance on Slst Dec., 1914, /30,661 568.02| the month.......... 846 643,00
- .| s3me0 SISTA  AMLTS 56124896 Sosesmn s e Pust Gl S e
Beidish Colsumbi ings Bank during month....... 687 52079
Victoria.......... cevssssoiliios SLAS6 00 1,160,196.76  23,365.38 1,136 85140 - i Guie s o]
Prince Bdwa land mml Savings Bank duvln;
. 1936400 189217049 21 31130 1.%70 856,10 SR
* PRINCIPAL.. .. covus ~
Brunswich NTEREST accrued
..l.cvmth .................. Ww 2EFH 12982 2500072 :-u- 1st 'Aazl to >
B B s ieov i b5 63 363 »1 556767073  TL794.1Z 548587661 Satacltransier. . ST T J
o e |
|
. . . Dmrosits transferred from the
4.556.00, 388 8515 250050 306 34185 Post Office Savings Bank of the
cawes . 2 United Kingdom to the Post
1'500 149,890 00 12592  M4T317 Office iags Bank of Canad 1.922.61
2m 123483 83 GRH st | S N
266677 2ASSS0T.ET  24.5% I8 2482276 Susnansr assrusd e Dcndm
3868 00 26150 24 L20160 241 94564 accounts and made pri
2,5650.00 416 865.02 J49LET 40731305 on Sist March, 1914 (.tlmu) 1,883.64
3000 94195 14 58 9813 1 BaLawes at the credit|
211851 2527362 133225 213 MLAT InTenusT allowed to Depositors of Devositors’ ac-
LEO.00 102 285 65 189700 100.3=8.65 on accounts during counts on Slst
7000 m.&w 222362 13091458 SRR oo o siceresesaberitesd | 993848 | Jan., 1915........... 39.516.180.54
Totals........ .| 165,826.00 13757881 57 | 163,098 18 13 623.853.30 ;’
40,352,523.54 40,362 823 54
o ey " ny | 19!5 R-vuu- AND eruomn oN AO- Tonl:o 28th £ S T—_
s - COUNT o CONSOLIDATED FuND Feb., 1915 C“""“’ Year Amount
| 4 N $4.142,238,379
| 763.080 8 __cts mn 5,208,269,249
.| 332,668 677 69,412,836 % 1910 6,153,701 587
.| 5366668 19,856,030 7 1911 7.391,368,207
5995354 11.546.215 98 1912 9,143,196,764
| 158247 501 u.w 767 91 1913 \ 9.260,168,171
;zo.m.%l S47.007 74 1914 : 8,073,460.728
| 10,062, PR oo ‘ R
| 110481 ngug.oag 19 oo -
. B e MONEY MARKETS
EXPENDITURE ON CAPITAL e
Accouwt, Brc. y Messrs Glazebrook & Cronyn, exchange and bond brokers,
SN - - Toroato, report exchange rates as follows :—
88T | Public Workn. ;llﬂ'lﬂ & Canals. | 34,331 850 71 Between banks.
i LI Sagway Subsidies .. ...c..c000- oo 202308 | Buyers. Sellers. Counter.
Miscel uammmn.m lmMmﬂ 7
st —_— N.Y.funds...... 2132 pm 2132 pm 5 per cent.
Totsl ASOMRS ..cccveivonnncns 255,414,580 11 Mont. funds .......... Par. Par. HtoX
e g g * Sterling—
Total Net Debt 28th Feb. 101 891 508 17) | 5'.':.".‘04 ........... 4815 482y 485
Total Net Debt 3ist Jan . mm_:;_u: e =i Cable transfers 483 4.89% 4.85%
Increase of Debt.............. 6,513,392 25 Total...oouennnnn p isied 38,962,124 40 Sterling demand in New York, $4.79%. Bank of England

rate, 5 percent

IMMIGRATION TO CANADA DURlNG APRIL TO OCTOBER, 1914, COMPARED \VlTH THAT
OF APRIL TO OCTOBER, 1913

———————

APRIL TO OCTOBER, 1913 APRIL TO OCTOBER, 1914
b * “Frem th ; : F h 1. | Percent
rc e 4 rom the | a8
Month British | United | Other Totals British | United cg‘h°T Totals | age of
1. States - States —tries Decrease
April 25,56 19,260 28,459 73,285 10,032 11,748 13,654 35,434 52
May. 31,374 14,247 27,617 73,138 10,343 8,965 13,411 32,719 55
June : 27.370 11,491 24,922 63,783 7.115 7.573 7.316 22 004 65
July..... 14,504 9,042 16,854 40,700 4,822 6,644 408 15,474 61
August ... 12,975 9,681 9,195 31,851 3,024 5.372 1,704 10100 | 60
September 9115 9159 6,236 24 510 2566 3.330 390 6,286 74
October. ... 7.664 7.450 5,532 20,646 1,622 3,408 337 5,367 74
Totals 128,865 80,330 118,715 327,913 39,524 47,040 : 40 820 l}7384 3 61 ;
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Insure -Your Brains
In ‘The Canada Life

HE able, efficient Manager is

the brains of many a business.

He 1s the firm’s greatest asset.
But the death of that Manager
destroys this asset and may
create a liability which will wreck
the firm.

The Canada Life way of meeting
this liability is well worth your

« earnest consideration, Its part.
nership policy takes the risk from
the firm. We shall gladly send
you partitulars.

HERBERT C. COX,

President and General Manacor;.

< ‘INCORPORATBD 1881
Fire and Marine

WESTERN

ASSURANCE COMPANY

Assets.............. . cosiases over § 3.500,000.00
Losses paid since organization .. T 61,008,000.00

Head Office: TORONTO, Ont.

W. B. MEIKLE.
Vice-President and General Manager

W. R. BROCK,

C. C. FOSTER,
President

Secretary

~e

BRITISH CROWN ASSURANCE
tion, Limited

Corpora
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W, Maclennan, Gen. Mgr.
Head Office Canadian Branch—TRADERS BANK BLDG.. TORONTO
A. C. Stephenson, Manager
Liberal Contracts to Agents in Unrepresented Districts

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada MONTREAL
J. . BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg:, Bay St., TORONTO Telephone Mu:n 88 & 67

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

CANADIAN BRANCH, 58 NoTrRe Dame St. WesT, MONTREAL

Accumulated Funds ......... sessenss. sssiessseses . 941,265,000

Applications for Agencies solicited in unrepresented districts,
0. B. MosexrLy, Supt. E. P. Pluno}\ub Rosr. W, Tyex. Man. for Can.

CITIES SERVICE COMPANY

Operatiofis of Its Subsidiary Concerns Show Good Results
—Dividend Policy

The Cities Service Company, which operates a large
number of subsidiary concerns in the United States and Can
ada, has just published its fifth annual report. Its enter-
prises are confined chiefly to gas and electric properties,
street railways and to natural gas developments. The income
of the company for the year ending December 31, 1914, shows
gross of $3,034,453, with balance for the preferred stock,
after all expenses and interest, $3,397,545, equivalent to 2.08
time$§ dividend requirements on the $26,168,426 6 per cent
preferred and, after providing for 81,635,093 dividends paid
and_accrued on this issue, a balance of 81,761,552 for $14,
718,380 common stock or 11.28 per cent. on this issue

Combined gross earnings of all subsidiaries for 1914
were $19,003,654, with operating expenses $11,577,582, net
earnings $7,516,071, interest charges, $3,069,327, dividends
on preferred stocks of subsidiaries $620,052 and a balance
for common stocks of constituent companies, $3,825,792
These subsidiaries have aggregate funded debt of $88 070,-
621, of which 857,426,721 is in the hands of the public, 813,
798,200 owned by Cities Service Company and $16,845,700
owned by sub-holding companies.

Company’s Dividend Policy.

President Henrv L. Doherty, after reviewing the earn
ings of the vear, the effect on them of local and general con
ditions and describing in detail the situation at various
operating properties said :—‘““The physical condition of the
subsidiary properties has been well maintained and the re
lations ' with the communities served are harmonious. Ex
tension and betterment Work must be continued, however,
to keep pace with the growth of the communities served and
there are payments to be made. during the next two-and-a
half vears upon properties hitherto purchased. The earn-
ings of vour company are at present being used for thes«
capital’ requirements. When financial conditions become so
definitely settled as to enable vour companvy to finance these

requirements economically and to proper .Ad;'.nlugc by the
‘sale of its securities, the earnings will be ayailable for -divi-

dends. For'the present your board of directors believes that
the policy of deferring dividends is prudent.” !

Opposition of Jitneys. i

In regard to jitney competition with the street railway
lines President Doherty says: —*Jitney Gpgrations have pro-
duced mo serious results. They have~appeared at Toledo, !
but so far have nOt{nﬁmhd earnings of the company. lp St. |
Joseph, ‘Mo., their operation was tried but has beén discon-
tinued. No other cities have been affected and -no serious
consequences from this form ot competition are anticipated.’’

Mr. Doherty states, also, that satisfactery results are being
obtained by thé natural gas properfies in Ohio and Ontario,
although industrial conditions in certain sections- of Ontario
have been adversely affected. The sulphur content of the
gas obtained from certain of the Canadian fields has Pade
purification necessary and the engineers of .the company have
developed a mew system of purification which is economical
and successful. . i ey

The company operates in Canada fthe Dominion Gas
Company with subsidiary concerns throughout Ontario; the
Glenwood Natural Gas Company and the Producers Natural
Gas Company, field companies in Ontario}! the Manufacturers’
Natural Gas Company; a pipe line in the same province ;

and the Waines and Root Gas Company, a field .and pipe line
enterprise in Ontano

ALBERTA TO HELP WITH RAILROAD BONDS
Owing to the difficulty being experiericed in <elling onds
the Alberta - provincial government will "come to the X“’ of
railroads which propose to build lines in Alberta, 1s the an
nouncement of Premier Sifton. As a result bonds will be
guaranteed to ensure the construction of a.line between Me-
Lellan and Peace River Crossing and another line through
the Grande Prairie country, 60 miles in lengt} ind one from
Oliver to St. Metis All these lines. are to the north of
Edmontor ;
A bill introduced in 4he Alberta h ['rw\’lx".i‘-~ for an
crease of the !'T"r"“~ll JQ 000 loan t -?.z;--f'-s and Yh(‘ s

rate of interest from 4% to § per cent
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INDEX NUMBERS OF

DEPARTMENT OF
= FIGURES)

LABOUR

I Gramws axp FooDERs :
Grains, Ontario .
- W,
Fodder .
All

1. Amnu AND Mzars:
Cattieand beef . ..
& and hog Mcu
p and mutton ;
Poultry.. .
All

(118
.

Dairy PropucTs

Fisw
fish
Fresh fish ..
Al

V. Oruer Fooos :
(a) Pruits and v*tabl‘.
Presh fruits, native. .. ..
- Presh fruits, foreign.
Dried fruits d
Presh vegetables
Ca.oo:u vegetables

(m) Miscellaneous mm and provtuonl

VL

Oiicloths
All

Hipes, Learuzr, Boors axp Suoes:
Hides and tallow.,... ...
Leather o

Vil

VIll. METALS AND INPLEMENTS

Sl asstds ...
metals
implements................

IX. FusL axp LiGHTING ©
Fuel .
Ll¢htm¢ Py

All

X. BunLoing MaTERiALS: " 3
Lumber ......
Miscellaneous materials
Paints, oils and [llll =
Al -

Kl. House FumNisHINOGS :
Furniture o
Crockery and n:sﬁnn
Table cutlery -
Kitchen fumuhmp-

All

XIlL
Xin.

Dnucs AND CHENICALS

MISCELLANROUS
Furs
Liquors and tobacco
Sundries

All

All commodities

A Y

THE MONETARY TIMES

COMMODITIES

-5'2 g }Ibll Numsers
SE=| peb. | Jan.. | Feb.
8T 115 | 915 | 19
6 2358 1984 ML7
¢ M9 12 109
5 1.5 185.3 161.8
15 2111 | 1887 428
6 25| 25| 258
6 1585 1545 1772
3| 10.0| 1495 188.1
2 1767 1780 1586
17 1764 | 1768 1938
9 ol 1783} 1877
3 wo7 ! neo 151.7
3 1548 1’86 61.1
9 0 0 154 8
11287 o3| wia
3| 3| mE| N4
¢ 1234 192 UL
3| 01! vs5| 1518
6| 012 Wiz 97
17l 7| 155 1.3
10 1645 Wes | 1225
¢! 15| 1140 L. 077
6 1265 1206 1008
5/ 1153 1286, 9
o5 | 1353 1324 1123
/ B
5 26 W97 1.0
¢ M81 1250 Eo
3/ "7 840
2] 1610 1533 =3
4| 1529 1332 1M
2! 1001 012 104
| 1323 1272 148
4| 137 W8l 1962
¢ Wi T 15
3| 183 15°3% 157
11| 116 L5 1845
i
1! W04 W4 0.3
13 1440 12865 1289
10, W65 085 169
3| 1190 123 32
6! 1152 M98 1989
] $0.0 2.4 "2
10 Wis| Wel 142
14 1811 180.% 1849
20 | 1154 #1153 121
4| W65 W50 W15
M35 WMLZ 42
6| 46.7 6.6 -147.2
s 1527 1382 130
2| @4 W8 134
¢ 1234 34 16
16| 1338 130 1281
6] 95 1375 1.5
4] 1981 1218 203
6 1383 1383 134.2
71 108 107.5 109.3
17 1205 171.8 8.0
% 143 1256 1961

* Nine commodities off the market, fruits, vegetables, etc

t Revised

CAPITAL SUBSCRIPTIONS IN UNITED

KINGDOM

" (Figures of The London Statist)

Year Amount
1907 . £131,436,000
1908 204,867,000
19049 213,008,000
T W - NN SO g TR . 232,143,000
1911, 196,216,000
. o0 iee 211,337,000
BB .......co ebecsscsssbassssses-aiifne 245,906,000
B 5. ase - ik A bR a e e e SRS Ee ¢ 531,753,000

o 7
Y

BUILDING PERMITS /COMPARED -

Volurme s4.

PEBRUARY  PEBRUARY &%
(DEPARTMENT OF LABOUR DEcruass
PIGURES) 1915 914
Nova Scoria < L) ‘ .
; . 7 315
Sydney seves " “s
Halifax 8.8% 4.3 2 420
NeEw BrUNSWICK
T PR SR 10,200 3,700 6,500
Quesec: -
us | 4m| e
- - . 4
e it . L0 | 1950w | 199,500
Montreal . 441,580 498,055 34075
Outrement . vessilossspsoosseiflonprssginsaiy eggen 22 pollvosn e Snaii
Westmount 1.000 i5000 | 100
L.c'"ne N I I I T e e
OxTARIO
500 87450
Ottawa e 2489
Smith's Falls 150 2,000 1.650
Brockville. .. ... .oooonnee 16.050 1.600 LA
Kingston........ 8845 3.5% 59100
Pet ioe 1.100 300 8008
Toronto . ........ 211 477 1151215 941,738
St. Catharines . 9,60 3,450 23,70
SR < oo 550000 cnsvenes 280 W 1144
Hamilton . . . 890 163,100 d
Brantford 1.£00 8,775 175
R 1,200 1.275 {98
Guelph .........convues 170 [N {’
SUratBerd .. cccovenoessssarssncs i i 6,500 Nil 0
s b 13.505 28.:35 15,030
St. Thomas J 4,075 75 1.000%
Chatham ... 24,350 4,000 0 4500
Windsor 12,925 59 825 46 00
Owen Sound 1475 Nil | 1 475
North Bay. 450 1.000 550
Sudbury 4,‘“_’ 9.°25 51%
Port Arthesr. . ....ccocavscnncsne 4.347 9.855 58
Fort William cesesqe :
MANITOBA :
Winnipeg. - 10 400 7817 . TS
' Brandon. Nil 11520 11,59
St Bomhee g Nil 14050 | 14,080
SASKATCHEWAN
. Regina. 8,600 62,900 24300
4 Moosejaw.. 30 25,150 20 950
“Weyburn......... 3 Nil 500
Yorkton ... . . . cos RS ik
Prince Albert. . g Nil 500 500
Saskatoon | . . o or el
N. Battleford i s Sin Nil 4,400 4,40
Swift Current. ....... 23 12,450 192
ALBERTA
MedicineHat........... .. . 1,900 5,200 73,50
Edmonton. . Sot ¢ s sunsgss dible 25,950 107.775 81 820
Lethbridge A Ees winv At | % 3,140 020 8.7%
Macleod SPONRGR G
Brimisn CoLumBia =
R e A Nil 1,560 1,550
Kelowna........... Nil 5116 51w
RN, 5 h s one b agasssseas - 1,785 V200 85
New Westminster.......... 3180 '1L50 X 630
Vancouver ..... Wl 191,597 22 006 70479
Point Grey.... .o 54880 R 55 35,085
South Vancouver...... 9 485 3156 22,310
North Vancouver. 1.317 12,000 11,583
Victoria. 20 525 128000 107 475
Oak Bay 5,450 31,060 25 610
Prince Ruptn 4400 432 500 35,086
*Increase
y

CANADIAN FLOTATIONS IN LONDON

wan (Compiled monthly by The Monetary Times) Amoum}
O, N P IIPY NP A A A K7 0 G ue S £13,530,287
IO, . - . ovcs. . omains 5iio ok b e WA WA A 6,427,500
B .o Hia e na e s b e ] 11,208,711
~ AT R 29,354,721
o, TS PRSI, p TSP 18 S P LRI Y Ko ot 37,411,723
B, ... ccesnciedesseer . weds mi VApSRRS 38,453,808
1911, ¥a S S P SO qot- o S FENHES Y- O 1 39,855,517
1912 . S e v B e 32,456,608
BB, ... io e e s Sve dihv e - RS R ES SRR 47,363,425
BORE........cianeeinsasnpithossneiisite 36,777,211 -

7
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L IF BRITISH AMERICA Atl as K"B“S"w Ga C
o ASSURANCE CO'Y (FIRE) ASsurance Lo.
| wmemoes  Head Office, TORONTO g
ki 1838,
" OF LONDON, ENGLAND
BOARD OF DlR_l-:CTORS: Annual Income T e e $ 7,600,000
4o T D o oLtV et Funds (excluding Capital) exceed ........ 18,800,000
A _BORROW The Company's guid les ha bee nd liberal
B. W. COX AUGUSTUS MYERS y 8u! ﬂm. s have ever n caution a iberality
~ B: & Sakma AkBS NSnR GanOmNE Sm b = el
: JOHN HOSKIN, K.C.. LL.D. COL. SIR HENRY PELLATT, Ageats—Ls., Real Agents who Work—wanted in unrepresented districts. | |-
ALEX. LAIRD C.V.0. North-West ot : C. B. unnaas. Local Manager, 516-817
Z. A- LASH, K.C.. LL.D, E. R. WOOD Nanton .. Cor. Main and Portage Avenue, Winnipeg. -
135 W. B. MEIKLE, Managing Director E. P. GARROW, Secretary Toroato Department: SMITH. MACKENZIE & HALL. General Agents
s Assets over $2,300,000.00 s et B
500 L ‘ Head Office for Canada - MONTREAL
55 osses paid since organization over $37,000,000.00 MATTHEW C. HINSHAW, Branch Manager
000 ' '
650 , :
e THE DOMINION OF CANADA UN ON w e :
\'?‘o- GUARANTEE AND ACCIDENTINS. CO. ;
760 Accident Insurance  Sickness Insurance  Plate Glass Insurance - .
4 Burglary Insurance Automobile Insurance Guarantee Bonds ASSURA NCE SOCIE I Y
{-m The Oldest and Strongest Canadian Accident Insurance Company
"2 Toromto Mentreal  Winmipeg  Calgary Vancouver D
{:g - (FIRE INSURANCE SINCE A.D. 1714)
b 3
l% Canada Branch Montreal
:%:7-; COMMERCIAL UNION ASSURANCE CO. T. L. MORRISEY, Resident Manager ‘
’ LIMITED, OF LONDON, ENGLAND :
9% Total Anaual Income o:?m:”w' Paid $164.420,280 North-West Branch .... = Winnipeg
8 Total Punds Exceed. 134,500,000 Government ... 1,077,083 THOS. BRUCE, Branch Masager -
Head Office Canadian Branch, Commercial Union Bidg. Montreal. MARTIN N. MERRY, General Agent - TORONTO |
Soete Gy - abmmeOn. Sepun L o L Agencies throughout the Dominion L
:g GBO. R. HARGRAFT, General A‘cm for Toronto and County of York. :
1,050
e Al
¢ 300 w e &
) 950 aterloo Mutual Fire Insurance Company S FI
et x ESTABLISHED IN 1863 UN ; RE FOUNDED AD. 170
00 ) Head Office, Waterloo, Ont. ‘ THE OLDE SURAN : ok
b Total Assets 31st December, 1914 .. $300,000.00 BT, INSURANCE ©O. Th -THE WonLD
192 Policies in force in Western Ontario, over ... 30,000.00 Canadian Branech ... Toronto
WM. SNIDER, President. GRORGE DIEBEL. Vice-President H. M. BLACKBURN, LYMAN ROOT,
FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspector. Manager. M!kt..t Manager. '
330
1 820 .
879
THE LAW UNION & ROCK INSURANCE CO., Limited Th LONDON ASSURANCE
i LONDON Pounded in 1806
Assets nn::l oa‘.“ou.u- Over $12,500,000.00 invested in Canada €
1.550 FIRE and ACCIDENT RISKS Accepted Head Office. Canada Branch, MONTREAL
51l Canadian Mh(m: 5 B‘nn'r“l'i:.ll‘:oauul Total Funds e =3 R20.000, 600
85 Agents wanted in unrepr d . 4
& . 0. i Susamtendnt | . E. . DICKSON, A R
'Ig-gg Accident Depmrtment Canadian lluugcr g W -
2370
11,583
7 475
25 610 -
35,006
" Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN, ONTARIO S I M P L I I T
CASH AND MUTUAL SYSTEMS
ToraL AsseTs, $600,000 Amount OF Risk, $26 000,000
GOVERNMENT DEerPOsiT, $50,000 is about as m\por!anl in your life assurance as
N i JOHN FENNBLL. GEO. G. H. LANG. W. H. SCHMALZ, ‘“Safety First,' because a contract that is not
} President Vice President Mgr.-Secretary simple to understand may not be safe for your
unt-" L particular purpose. :
30,287 ; s
27,500 ; : The life assurance policy of the future must be
13,711 an attractive and exactly worded contract, but
4,721 above all (‘LE“ and SIMPLE — the new
11,72 Alslu-lu[ﬂlﬁll fIHE |lsuﬂllﬂ[ Eunpll' policy standard as set by
51T J. W. RUTHERFORD, General M
35,51 1 . W, , General Manager, g .
,608 APPLICATIONS FOR AGENCIES THROUGHOUT The Sovereign Life Assurance Co.
63,425 { THE | PROVINCE OF ONTARIO ARE INVITED of Winnipeg
171,271 e TORONTO - ©61.65 Adelaide Street East : : 1
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TRADE OF CANADA BY COUNTRIES

Countries,

Britssh Empare.
United Kingdom. ....

RTINS .. icdicione sssssie vedesssoonnsts . {

ASSETS
Carrent Coin in Canada "

Current Coin elsewhere .

Dominion Notes in Canada

Dominion Notes elsewhere .
Deposits for Segurity of Note Circulation. ©
Deposits Central Gold Reserve
Notes of other Banks

Cheques on other Banks

Loans to other Banks in Canada -
Balance due from other Banks in Canada
Balance due from Banks in United Kingdom
Due from elsewhere ‘

Dominion & Provincial Government Securities
Canadian Municipal Security

Bonds, Debentures, and Stocks

Call and Short Loans in Canada

Call and Short Loans. elsewhere

Current Loans in Canada

Current Loans elsewhere

Loans to the Government of Canada

Loans to Provincial Governments

Loans to Municipalities

Overdue Debts ) bog g

Real Estate other than Bank Premises
Mortgages on Real Estate ons

MoxTH oF NOVEMBER

E1GHT MONTHS ENDING NOVEMBER

4

1913 1914 1913 1914
Imports | Exports Imports Exports Imports Exports Imports Exports
$ $ H . ¢ $ L ]
31,805 382 5.874.730 23 839 408 93995304 165,906 354 63,766,113 | 141.348,106
L2810 16,952 143740 4688133 3,194 200 165,008 | 4164752
1303 39n 0 220 6,149 243,583 21582 | 146 220
|
3,58 5,453 37.854 6877 | 32 66x
729 30 250 259 377,533 2571979 301 464 3,379 364
22 266 24,150 A | .cioanasiian 28 802
64,150 91,119 71,432 4.608.57% 472,188 3,327,752 477 817 -
42 540 159,104 35.271 w05 630 373.247 1.670.807 240310
701 63 814 A163 33878 1.
24 978 425,74 b o 3579 201 2575 3%0 5,808 52% 2754, %1
27 955 119,00 ) 4,761 iA83 5307 58 487
&3 T | i |l | el | S
44,268 14,739 57,99 15.540 173,444 o7 .6
T 24354 Nso 5,350 1,492 72,561 : 66,1 83
261,531 754604 137 803 534,603 1477112 3.4%0 816 897,248 3,3%3 330
S84 6BK 178,579 3709 154016 1,761 534 1,245 06 2,231,132 1,367 979
i T 1.910 16 45 1,064 i 53 8.328
11,749, 522 31,129,203 7.660 818 H700.29 | 108066889 | 152743161 | TH.675.420 | 154298 31
|
A !
214,695 162 646 221.0% | 57 782 1.861,701 L84S T4 | 360 337
152,253 2411 %45 10 12811 6:34.637 279,788
1.8%3 3 33, &8 1097 6,244
174676 212 382 10785 335,288 f 4,017 1.803 502 2851 363
125,972 130,420 63 677 4.2 TH L8 T~ 177023 611,835 138 40
37 8,713 26 4% 119 673 86.121 11,52 58307
61,430 6,437 1,712 =17 590 309 - 29606 47,995 132,572
16 960 l 736 767,265 R )ooioi cnitates {l,‘ﬂ
6,798 1.87% 905 1818 93 802 21.064 155,347 4,197
344 201 2R3, 030 29,675 17169 3,226,148 1,252 952 1,045, 91 830 540
1,128 31.850 4,948 54,500 41 432 431.1:8 74477 586 087
143 W wY 1,878 250 ¥ % 10 0e20) 115,457 12,081
68120 L) 9,5 34 71018 11.523 165,163 15,132
4,557 3.164 : 212 102,444 29,620 J 26 849
1 2908 512 5 334 B - i 7163
2973 8,033 98 236 3 R59 31,51 28 122 13,356
L6774 3 MY 164.8.2 809 621 9 851 410 2 965 262 6.4 1.054 7.8¥2.708
1,086 - 20,033 15 60 1, 2 499
2,720 : . LB4: i 8,368 < 20312
1.206.147 218,749 e ) 10.8 5 443 2.815.863 5.007 847 2,160,056
e, 112 121 60 1,400 331,742 5,97 320 59/ 11,218
8,011 4 2,361 0H 35122 13232 19.721 56 194
3113 106 s R SR 4008
195,211 3914 73865 154 584 1.419.1% 8075 1,075 w12 1,861 »32
224 614 34518 251,751 e o 1,785,244 761,666 1,727,502 518,246
200 ; i 3 660 75 82
121 4V 1,68 100 912 1419 675753 25,067 963 218 730
578 11,107 55 N3 5375 2,60 3.641 120,011
220.81% 122447 124,005 18 FOR 2,007 218 1.646, %94 1,382,278 "”"'3{
49,40+ 78.2:3 13,120 196 836 319,426 44.797 750,682 712,
13,578 7.804 - 3o 159,060 P 429
37 ) 5 436 862 7,513 973,355 6 181
4 1.113 138 1 892 18.010 5,635 C 2w 0e7
PLORE B 52 604 22 PR L.ccorsn sings 268 501
27,971 4122 2719 7 820 196 072 42,422 162,222 gu,a.
10,352 3,600 SR Loosoisotvgane 56012
..... 687 26.07 4,:07 3,150
47,173 31,167 1 3,962 285 873 510,885 89,891 196,571
78,335 3812 (87 2,533 89 51,304 2,001,519 3,301
N 2,73 63 9.5 171 11, 5,102
368 ~10 M8 253,018 437 454 R3y 12.465 666,746 461 697
51, 6 855 34.78%4 .23 422 096 110,196 396 158,038
413, X564 321.319 500 227468 25 463 2473774 15,674
10,102 32 818 73,180 1 330 485 310.854 226,1 5,961
34,267 218 23,175 645 69.715.04 17,495 336 200 48R 236 126210080 | 336 222,502 133 563 804
2,687 15,894 275 8,322 106,367 34,184 285,737
15,208 534 16.504 8% 534 11,990 41,501
8879 10,181 4600 18,461 71,58 144 538 45,342
5981 3579 57,991 WAD |, 139050 37,658
10,27 038 25 313.620 TLN0 060 | 19814151 | 3B 1025 2 | 1I8.712.080 /| 368 234,724 | 150,488,
52.016.580 M,14288 7985 8.7 46,574 582 | 146,168,481 | 331455250 | M47.911,144 | 318715712
#111 459,383 126,455,299 $777 624,731 $768.626 856
’
CHARTERED BANKS’ LATEST STATEMENT, FEBRUARY, 1915
Bank Premises MNP 005 ek s oo . L $47.351,851
#39.379,45 | Liability of Customers 8,863,771
26 745,533 Other Assets IR, oW S S TR S A R 0 LB isior 1,963,371
- 133.':_: “": | Total Assets...... BRI 525,052 085
3.2 +LIABILITIES
6.734 982 Capital Authorized ... boeistbisianineiiovisovprrtimres $183, 866 666
5,250 000 CODIE BUBRRIRIE. . ..icovc.oeeivoopionsssosssonessbons 114.422,006

10,5-04.768 Capital Paid Up 113,476.73

34,350,895 Reserve Fund DL ML ARSI 113,227,654
8,500 Notes in Circulation A e R B 97.7%9 392
6.647.118 Balance due Dominion Government,........... 13.949.457

13.355, 469 Balance due Provincial Governments.......-....... 22,785.309
127928 Deposits on Demand. . .. St . 5 SN Ry S 331,415,179
11.502.375 Deposits after Notice. .. .. 671,088,613
25,33% 736 Deposits elsewhere : W W S S 92.002,034
74.158. 271 Balance due Banks in Canada. ... ..... 83820

#7.501.7680 = Balance due Banks in United Kingdom. .. 11,768.9¢2

99 890,982 Balance due Banks elsewhere.... .. ,... 11,008,517

7":'&;;'3: T T s R R DN Y 91;21-;,1'1
3.+ 61,379 Acceptance under Letters of Credit.................... 8.6
‘;"":":; SRR BRI 6 0450 conctihs 5NE PP vborvasin shodisostie 3,173.308

SO Total Liabilities........

39,437,903 Loans to Directors LI 8.55.09
4,758,013 Average Coin held. ... s 64,607,286
3.554.673 Average Dominion Notes held........\, 3%,240,572
1,674,868 Greatest Amount in Circulation
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‘™ CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

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

APPLICATIONS FOR AGENCIES INVITED

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

Good -Places for Strong Workers

Always reagdy to negotiate with energetic men capable
of producing paid-for Insurance in satistactory volume.

Much #noccupied and desirable territory.

. -
Union Mutual Life Insurance Co.
Portiand, Maine
ARTHUR L. BATES, PrEsiDENT. HENRI E. MORIN, Suresvisor
PFor Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1. JOSEPH,;
Manager. 502 McGill Building, Montreal.

For Agencies in Western Ontario, apply to E. J. ATKINSON,
M ger, 107 M Chambers, 72 Queen St. Wnt.[.oromo

THE MONETARY TIMES : 43

.

n the World :
Sleeps

do you rest serenely in the knowledge that your
plant is amply protected from every danger?

Central Station Signal Service guards against
every contingency. A burglar cannot enter your
building, penetrate your vault, or touch your safe
without sending in an alarm bringing special
officers to the scene immediately.

1f you employ & night watchman it keeps him
on the job all the time and giveshim the power to
call assistance immediately in case of fire or other
trouble. <

In fact, any emergency whatever is shorn of
most of its danger through such service.

Write or phone nearest office for Bulletin M

DOMINION MESSENGER & SIGNAL CO. LIMITED

Electric Protective Sigaal Systems 3A
Toreats Meatreal Ottawa Namiltes Winsipey

4

WESTERN MONEY -WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

Life Assurance Company
Head Office : 701 Somerset Bldg., Winnipeg, Canada.
POLICIES SECOND TO NONE,

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

Vacancies for proven producers as District Managers. If
you want to increase your earnings, see our latest Agency
Contracts, Apply—

WILLIAM SMITH, Managing Director

The London and Lancashire

Life and General Assurance

Association, Limited,
of London, England,

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

MEAD OFFICE FOR CANADA

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

The

LONDON
MUTUAL
Fire
Insurance
Company

Head Office: 31 Scott St., Toroﬁto

Assets December 31, 1913 . ... ..$1,995,035.80
Liabilities B0 Keessane 435,913.64
Surplus s i 559,122.19
Security for Policy Holders.... 1,022,235.01 -

The Strongest Canadian Non-Tariff Company
Agents wanted in unrepresented districts

F. D. WILLIAMS, Managing Director
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Montreal and Toronto Stock Transactions

(Weex Exoen

" Montreal Stocks

Bell Telephone
Brazilian
Canada Cement
Canada Cottons

Canadian Paci
Canada Steams

Railway
ip Lines

Crown Reserve
Detroit Railway
Dominion Textile
Dominion-Textile
Goodwins, Ltd.
Hollinger Gold Mines
1linois Traction

Lake of Woods Milling

Laurentide Co

Mackay Companies

Mackay Companies

Montreal Light, Heat and Power
Montreal Cottons

Montreal Telegraph

Montreal Tramways

National Breweries

Nipissing

Nova Scotia Steel
Ogilvie Flour Mills®
Ottawa Light, Heat and Power
Penmans

Penmans

pref
pref

com
pref

pref

pref

Quebec Railway, Light, Heat & Power

Shawinigan Water and Power
Sherwin -Williams
Toronto Railway
Twin City

Bank of British North America
Rank of Commerce

Bank of Montreal

Bank d'Hochelaga

BRank of Nova Scotia
Merchants Bank

Maolson's Bank

Quebec Bank

U'nion Rank

Montreal Bonds
Bell Telephone
Canada Cement
Canadian Cottons
Canadian Consolidated Rubber
Dominion Coal
Dominion Cotton
Dominion Canners
Dominion Iron and Stee!
Dominion Textile
Dominion Textile
Keewatin Mill
Lake of the Woods \!xlhna Co.
Laurentide Paper Cg
Montreal Light, Hcm and Power.
National Breweries
Nova Scotia Steel and Coal
Ogilvie Flaur Mills
Ogilvie Flour Mills
Porto Rico
Price -Bros
Quebec R HI\!.I)
Sherwin-Williams
Steel Co. of Canada
Western Canada Power
Winnipeg Electric.

Toronte Socks
Bell Telephone .¢
British Columbia Fish
Brazilian
Canada Bread

Canadian General #'n'r <

Light and Power ..

pref

Lk

Series B

pref

Canada Landed & \,numc Investment

Canadian Pacific Rail Iway
Canada Permanent
Canadian Salt

City Da r‘

Colonial Loan

Consumers Gas

Coniagas Mines

Lr-)\{n Reserve Mines
nion Telegraph

F. N. Burt

Hamilton Provident

) 2 %)

Hollinger Goid Mines

Huron & Erie

1nons

Kamanistiquia

La Rose Consolidated
Mackay Companies
Mackay Companies
Maple Leaf Milling
Mapile Leaf Milling
Monarch

Nipissing

Petroleum

Shredded Wheat

annﬂ!v\ General Trust

com
pref

pref

pref
com
pref

pref

pref
pref

pref

Magrcu 31s7)

Min price

140
Bl
G0

71
155

62
101

17 ‘I]

591
211

813

107
20

%2

100
1LY
€
w
=4
1m0
(LLE
0
75
L 5]
w
b
70

a
140
~53

30

il

w2

Aske

i643

0
6
L
101

]
118

l)'

145

Hs'

o5

865
760

219

d

Bd

141

1634

75 |

183

134
43

656

Sales

1000

5000
1000

1000

110

1200
Ll

154
81

o
5

. New Brunswick, 1949
- Nova Scotia, 1942

Ditto, 1'32.43 5

Toronte SMocks (Confinued)

Toronto Railway
Trethewey Silver Mines
Tucketts »

Twin City

Western Canada Flour
Bank of Commerce
Bank of Hamilton
Bank of Toronto
Dominion Bank
Imperial Bank
Merchants Bank
Standard Bank

Union Bank. .
Toronte Bonds
Canada Bread

* Penman's Limited

Porto Rico

‘Volume 34.

Min price Asked J Bid

Sales
1
19 i) 3500
pref . N
¢33 984 9= )
102
03
201
21 .8
- 2 N 5
210 i 19
180 ¢
‘15 15
140
"
d dsah
87 L. 3300

80 240

The \lon(rulﬁlures-upolwd to Thc Houaavy Times by Messrs. Burnett

& Co., St. Sacrament Street, Mmtnll
All Toronto quotations are

" and interest.’

Canadian Scéuritiés in London

The following is a list of Canadian

list, published by the London Stock Exchange Committ

securities in :\dm included in the
of securities in which

business must not be transacted at a less price than those quoted below :—

PDOMINION, PROVINCIAL AND
MUNICIPAL GOVT. ISSUES,
Doeminion

. Per cent. Price

Canada, 1908.34 2is -4

Ditto, 1938 3

Dittg, 197,

Ditte, Can: Pac. L.G stock

Ditto, 1980-50 stock

Ditto, 191419

Ditto, 1940.60

-

-

British Columbu 1941
Ditto, 1941
Manitoba, 1923
Ditto, 1928
Ditto, 1947
Ditto, 1949
1950
Ditto, 1953

SREgUgen ERWBPER

- . -
_

s2%

=
-

Ditto, 1949

Ditto, 1954

Ditto, 1934.64
Ontario, 1946

Ditto. 1947

Ditto, 1945.685, scrip. mp
Quebec, 1919

Ditto, 1928
Ditto, ll%
to, i
g?tto. 1954 -
Ditto, scrip, £ paid
Saskatchewan, 1949
Ditko, 1
Ditto, 1951
Ditto, 1914
Ditto, 1954
Munict
Burnaby, 1
Calgary, 193042
Ditto, 192837
Ditto, 198243
Edmontan. 1915 48
Ditto, 1917.20.49
Ditto. 191851
Ditto, 198252
Ditto. 1923.33
Ditto, 1923.53
Ditto, 1953
Fort William, 1925.41
Hamilton, 1930-40
Lethbridge. 19423
Maisonneuve, 194950
Ditto, 19652 5
Medicine Hat, 1934 54 5
Moncton, 1925
Montreal, 3 p.c. deb. stock I
Ditto, 1952 4
Ditto, 1983 3
Ditto, 1942 e
Ditto, 1948.50 4
Ditto, St. Louis ‘
Ditto, 1951.3 lg
Moose Jaw. 1950.] 4"
Ditto, 1851.3 5
New Westminster. 193108 4"
North Baltleford, 14353 54
North Vancouver 1931 44
Ditto. 1932.51 44
Ottawa, 1926.46 4
Ditto, 143253 4"
Point Grey, 1960.6] L1
Ditto, 1953.62 5
Port Arthur, 193041 4“

:',-;'-mwx‘

e
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Municipal (Contd.)
Prince Albert, 1853
192343

ook Jy

g
g
LA
E
4

¢
:
i

Ditto, 19418 —
Sherbrooke, 1983 |
South Vancouver, 1961

Ditto, ¥62 ..
Toronto, 1919.20

Ditto, 1:22.28

Ditto,1 919.2]

Ditto, 1929

Ditto, 19448

Ditto, 1¥23.33
Vancouver and Dnt 1954
Victoria, 1920.60

Ditto, 1962

Ditto 1962
Westmount, 1964 ~ .
Winnipeg. 1916.36

Ditto, 190

Ditto, 1940.680

Ditto, 194363 -

IAII.WA'I.
Can. Northrn. 4% deb. stock
(Dom) . guar. stock, 25 pd.
Ditto (Alb.) guar. 4% deb.
stock
Ditto (Sask) guar. §% deb.
stock
Ditto (Dom.), mr JI% stk
Ditto 1% (Man.) guar. Ist
mort. stock ..
Can. Northrn. Westn. $% stk.
Can. Nth. Alberta 3§% guar.
deb. stock
Can. N. Ont. 3§% guar deb.
stock, 1996
l)-ltto. 3% guar. deb. stock,

Ditto, 1% Ist mort. deb. stk.
Can. N. Pac. guar. 1% ln
mort. deb. stock
Edmon., Dunvegan & B.C. 1%
‘deb. stock .
Grand Trunk Pac. 3% guar.
bonds

{

Grand Trunk Pac. Br. Lines,

4% g. bonds .
Ditto, 4% 1st mtg euar bds.
Pacific Great Eastern. % g.
b. stock

N

lE‘.SdBlS@!Q‘II!SI
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i
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MISCELLANEOUS COMPANIER.

Mont. sz. Rmhny. '} debs.
Ditto, 4§
Mont. w-m &c.. 4% prior
lien bonds
Toronto Railway, “% bonds

“
L

b

-

1
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LONDON

GUARANTEE AND
ACCIDENT CoY.

Limited
Head Office for Canadea
+ TORONTO

EICLERIIRED sy, -
Established 1869

EMPLOYER'S LIABILITY FIPELITY GUARANTEE

PERSONAL ACCIDENT COURT BONDS

SICKNESS CONTRACT

BURGLARY INTERNAL REVENUE
ELEVATOR TEAMS AND AUTOMORBILE

D. W. ALEXANDER, Manager for Canada

45

FINANCIAL STABILITY

Under the stress of the present temporary depression the supreme
strength of the financial basis which the North American Life Assur-
ance Co has built up remains invulnerable.

This is an important consideration. To this may be added a careful
and progressive management, liberal policy contracts. good field oppor-
tunities and every encouragement to agents.

North American Life

Assurance Company
‘“SOLID AS THE CONTINENT.

Head Office: TORONTO, CANADA

TheProgress of the Mutual of Canada

During the year 1914.

SUMMARY STATEMENT.

Paid to Policyholders $ 1.591,446—Gain over 1913 $ 195 001
B - o046 ve i Tee wen. 4589072 = T v 69 412
Total Assets. ... ........... 24.642814— R o 2,889 589
Surplus W nteres™! 3,818,527~ "' S 408 706
New Assurances..... ...... 14.852¢%411~ o S 124 877
Assurances in Force coo. S4ATI 288 o 7,085 333

Surplus earned during the year $1 635 778 14

This assures a continuation of the generous dividends
to the participatis g policyholders of the Comoany.

The MUTUAL LIFE ASSURANCE CO.
‘ OF CANADA
Waterloo L ot Ontario

o«

The present Business of The
Great-West Life shows that there
is certainly no decline in the
demand for good Life Insurance,

The times urge Life Insurance—
safest of investments. -

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

| nsu;aa:snuuaauaxngzxmuaa;uuuaag

The Prudential Life Insurance
Company

Head Office - Winnipeg, Man.

Good openings gc:r high-class agents.
For further particulars apply to

G. H. MINER,
MANAGING DIRECTOR

]

Guardian Assurance Company
Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal :

H. M. LAMBERT, Manager. B. B. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East -  Toronto

-

® Established 1821.

The Imperial
Guarantee & Accident

Insurance Company

of Canads
Head Office: 46 King St. W,, TORONTO, O~T.

IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, Sickness

[nsurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - ~ - $200,000.00.
Authorized Capital - - $1,000,000.00.
Subscribed ital - - $1,000,000.00.
Gov nt [gpooi! - $111,000

Hudson Bay Insurance Co.

Head Office .. VANCOUVER, B.C.
J. R. BERRY, President. C. E. BERG, General Manager.

Authorized Capital KA .. $2.000,000.00
Subscribed Capital oo . 872,400.00
Paid-up Capital b e 188,080.00
Net Cash Surplus > 107,041.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES. McVITTIE & SHAW, Managers for Ontario
26 Wellington Street East Toronto, Ont
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Good Returns Absolute Security

SUN LIFE “&a%® OF CANADA
h‘:c‘o'ﬁi | oF ALL

BIGGEST{ BUSINESS IN FORCE ; CANADIAN
NEW BUSINESS i COMPANIES
SURPLUS
Head OfMee MONTREAL
ROBERTSON MACAULAY, Pres. T.B. MACAULAY, Man .Dj,

< s

, PROFITS TO POLICYHOLDERS

THE

Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits
Head Office. Crown Life Bldg . 59 Yonge St., TORONTO

-

The Standard Life Assurance Co., of Edinburgh
Bstablished 1825 Head Office for Canada : MONTREAL, Que. '
lmrﬁﬁz.é.;‘,_. 86.500 000 Investments under Can- :

adian Branch, over.... 16,000,000
Government and Revenue.over.......... 7,900,000
Covernment Trust. . Bonus declared. ... ...
ees, over............. 1,000000 Claimspaid............. 151,000,000
M, McGOUN, Mgr F. W. DORAN, Chief Agent, Ont.
x
WISE OLD BEN —Benjamin Franklin once said:— "It is a strange

anomaly that men should be careful to in<ure their houses, their furniture,

their ship, their merchandise, and yet neglect to insure thewr lives surely

the most important of all to their families. and far more subject to loss.™
BE WISE AND INSURE YOUR LIFE IN

THE DOMINION LIFE
HIGHEST EARNINGS OF ANY CANADIAN COMPANY. K.22%
LOW DEATH LOSS ECONOMICAL MANAGEMENT

;
:
g
i

Head Office e WATERLOO, Ont. 6

A Cigar a day Costs no more than an
Endowment Policy at Life Rate in the

London Life. Insurance Co.

LONDON Canada
POLICIES *GOOD AS GOLD" 6

™ AGENTS WANTED

We appreciate your efforts, and promote you accordingly. Liberal
contracts, first-class territory Write to—

THE CONTINENTAL LIFE INSURANCE CO.,
GEO. B. WOODS, President. mRz:‘l(:(LBS H. FULLER, Secretary
H. A. KENTY, Superintendent of Agencies

HEAD OFFICE VANCOUVER, B.C.

Vics-Pw rs—T. E. Ladner, L. A. Lewis

Liberal contracts offered to general and special agents

The British Columbia Life Assurance Co.

Authorized Capital. §1 000.000.00 Subscribed Capital, $1.000,000.00

Secretary—C F. Stiver -Oononl Iul;."—mlord 8. Davis

Head Office . WINNIPEG, Man.
RANDALL DAVIDSON, President, C.A. RICHARDSON, Secretary
Subscribed Capital . 8500 000 00
Patd-up Capital 168,073 06
Net Surplus 75.416.02

Full Deposit with Dominion Government

The Occidental Fire Insurance Co. |

IL>UNION

Fire Insurance OCompany, Limited, of PARIS, FRANOR |

Pire Reserve Pund .. .....ccocoieoicnmioicnsscnnns 4.,919.000.00
Available Balance from Profit and Loss Account.

Total Losses paid to Sist December, 1913........ 90, 120.000.00
Net premium income in 1913 _.........cooiiiian 5,561,441.00.

Canadian Branch, 17 St. John Street Montreal. Manager for Canada
Maumice Peamann, Toronto Office. 18 Wellington St. East.
J. H. Ewart, Chief Agent.

First British Insurance Company established in Canada. A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
| cmmmm— e ——
Pounded 1792
Total resources Over ........... eonisseiasstebire fosahbsd $ 90,000,000
Pire losses PRIA . ... oo ovrniarmiimiiiimiiiataiiitiiitiiiiis 425,290 000

Deposit with Pederal Government and Investment in
Canada for security of Canadian policy holders only exceed 2.500,000

Agents wanted in both branches. Apply to

R. MacD. PATERSON,
J. B. PATERSON Managers.

100 St. Francoils Xavier St., Montreal, Que.

ulmwtwkmmmnwtonum-mm .
in four full years' reversionary bonus as at 1915,

THE WESTERN LIFE
ASSURANCE CO.

Head Office .. Winnipeg
APPLICATIONS RECEIVED DURING 2xsp YEAR,
$1,690,000.00

fbe Company is popplar on account of its lib-
eral and up-to-date Policies — and aggressive
management—making the Agents’ work easy.

For particulars of two importamt positions, .
apply to:
ADAM REID MANAGING DIRECTOR

ALFRED WRIGHT,

LONDON & i

_A. E. BLOGG,

LANCASHIRE " by e
FIRE gt

—

Security, sz;).m.m
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Canada Brasach
Heed Office, Montrea!

DIRBCTORS

M. Chevalier, Bsq.

T. J. Drummond. Bsg.
Sir Alexandre Lacoste.
Wm. Molson Macpherson
Esq.

[ LIVERPOOL

LONDON

Sir Preder.ck Williams-
Taylor

J. Gardner Thompson,
Manager
Lewis Laing,
Assistant Manager

SURANCE COMPANY
"—4:_ LIMITED 4™ "

THE MONETARY TIMES =k &

Head Office . - CALGARY, Alta.

OFFICERS

President and Manager W. J. WALKER, Bsq.
1st Vice-President Hox. P. B. LESSARD, M.L.A,
2nd Vice-President, C. F. P. CON¥BEARE, D.C.L..K.C.
Secretary A. H. MELLOR, Bsq.

DIRECTORS

Hon. Alex. Rutherford, 8 A, €0, B.C.1
South BEdmonton
Hon.P.E. Lessard m.L.a Edmonton
F.A Walker, m L a Fort Saskatchewan
Edward J Fream, Esq Calgary
C. F. P. Conybeare, p.C.L,k.C .. Lethbridge
W. Jk Walker, Esq o Calgary
- Geo. H. Ross, LLB., K¢ ois Calgary

Great North Insurance Co. |

L3

CONFEDERATION LIFE

ASSOCIATION

Iu»-u LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :

President: J. K. MACDONALD, ESQ.

VICE-PRESIDENT AND CHAIRMAN OF THE BOARD

W. D. -A'rnmws BSQ.

ice-President
SIR BDIU!D OSLER, MP.
John Macdonald, Bsq. Thos. J. Clark, Esa.

. . Lt.-Col. J. F. Michie
Joseph Henderson. Esq.

Peleg Howland, Esq.
Lt.Col. A. B. Gooderham Lt.-Col. Frederic Nicholls
Gen Supt. of Agencies

Iunuma Director and Actuary
J. TOWER BOYD . C. MACDONALD, F.AS.
{

Medical m:.:t
ARTHUR JUKBS JOHNSON, M.D., M.R.C.S. (Bng.)
HEAD OFFICE TORONTO

Head Office < - e <112 S1. Jawms Stezsr. MONTREAL

DIRBCTORS
4. Gardner Th and M Director.
Lewis Laing, Vlco-Prcdoent md Secretary
M. Chevalier “Esq.. A. . Bsaq.,
T. J; Drummond, Bsq., John Emo, B.S s&r Alexandre Lacoste,
Wm, Moison Macpherson. Esq C. Rimmer, Bsq..
Sir Prederick Williams.-Taylor.

Incorporated 1875

MERCANTILE FIRE

» INSURANCE COMPANY

All Policies Guaranteed by the Lownos axp Lancassins Fins Insunancs
Company or LiverrPooL.

Wa Smurm, CHas. J. Harrisox, E. B. JouxsTONE
President Secretary Acting Manager

THE WESTERN EMPIRE

FIRE & ACCIDENT INSURANCE COMPANY
Authorized Capital . gg.m
Subscribed Capital . . 000

Head OMice—713 to 717 Somerset Bidg., Winnipeg, Canada

WHY NOT HAVE THE BEST ?
THE GLOBE INDEMNITY COMPANY OF CANADA

Head Ofice b Montreal
Formerly The Canadian lnllwny Accident Insurance Company

DIRECTORS
A. G. Dent, J. Gardner Thompson, W. Mohon ‘Macpherson,
T. J. Drummond. Sir Alexandre Lacoste, Martial Chevalier.
Sir Frederick Williams Taylor, Lewis Laing.
John Emo, Robert Weilch,
General Manager and Secretary Assistant Manager

sacts—
Accident Indurance
Sickness Insarance
Liability Insurance in all its branches
Automobile Insurance in all its branches
Rurglary Insurance
Guarantee Insurance.
Policies issued by this Company are the liberal and up-to-date
issued in Canada. free from unnecessary restrictions and conditions.
All Policies guaranteed by The Liverpool & London & Globe Insurance
Company, Ltd.. assets over Sixty-five Million Dollars ($65,000,000.00).

Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Society

LIMITED
Heap OFricE FOR CANADA
Gresham Building
ESTD. 1848,

Montreal
ASSETS $53,000,000

Total Assets
$110,000,006.00

Canadian investments
Over $9,000,000.00

Fire Companies)
Inu‘\cho- Canads |
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooeh

Joux D, RowsLL,
Inspector.

(Greatly in excess of other -
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~ We have just published a selected list of
Municipal Debenture Offerings, including
a good range of odd amount debentures.

We will be glad to send a copy upon request.

) T ——

DoMINION SECURITIES (ORPORATION

E R LmTED MONTREAL BRANCH
G A erow Vqu*I Established 1901 Canada Life Building
E R. Peacock - - Vice President HEAD OFFICE - LONDON, ENG., BRANCH
W.S Hodgens - - - Manager S 26 KING STREET EAST Austin Friars House
J A Fraser - + . Secremry No. 2 Austin Friars
/ JW. Miachell - - - Treasurer TOKONTO - A L Fullerton, Mansger

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

| R

POSTAGE AND
REVENUE STAMPS,

BANK NOTES, l

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEN ING

MONTREAL

FIRE PROOF BUILDINGS

uxu: OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

BRANCHES:
TORONTO

BONDS, DRAFTS, . DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS, CERTIFICATES,
ETC.. FOR ETC.. FOR
BANKS AND GOV_B:::INTC
CORPORATIONS CORPORATIONS

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

{ ' WINNIPEG




