
Stocks v. BondsTopics of the Week ■

Record of the fourteen years, shows that
capital value of an investment of $100 in Canadian 
industrial stocks in igoo has risen to $143.20, with 
dividends of $86.70 and "rights 

- - estimated at $25, a total of $254.90.

What the nine provinces could subscribe to a 
domestic war loan, Page 9. How we pay for 
breakfast foods, Page 10. The careless handling of 
the seed grain lien affair, Page 
9. Farms, banks and commerce. Page 5Page 9
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Domestic Loan LaterNew Federal Loan
A New York message says that three maturities 
of the $75,000,000 loan will be" offered for sub­
scription at prices averaging 97 Some figures 
showing how the Dominion's bor- — — .
rowing powers stand at present.*

\ " Sir Thomas White hints at possibility of a domestic 
“• ' loan "towards the end of the year.”

^30,000,000 has been arranged with the Imperial 
government, but it will be relied 

® upon only when necessity demands.

Credit of

Page 38

Mining and TaxesLast Year’s New York Loan
1 \The finance minister states that there is no proper 

for the exemption of the mining industry
In the House at Ottawa last week, the finance 
minister defended the terms of the $45,000,000 loan 
in New York. A five or ten year loan was then 
impossible. The issue was useful 
in view of the exchange situation.

reason
from the new tax on business. There will be a 
percentage allowance, however, for 
the exhaustion of ore reserves. Page 22Page 36

m ViX
Insurance, Fire and LifePaper Currency Issue

Deputation sees the insurance superintendent re- 
business—How United States 

The Monetary Times’

Mr. W. F. Maclean, M.P., suggests the borrowing . 
of $250,000,006 as a 25 per cent, reserve against a 
possible issue of national currency up to one billion.
Sir Thomas White points out why 
this cannot properly be done.

garding new tax on 
companies stand, Page 7. 
weekly record (the best in Can- 

Page 34 ada) of fire looses and insurance.

!

Page 42
.5
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WEEKLY STATISTICAL RECORD—Pages 44, 46, 4». 5°. 53- 

DEBENTURES FOR SALE — Page 45. 
DIVIDENDS AND NOTICES—Page 45.

ANNUAL REPORTS—Pages 27-41 
EDITORIALS—Pages 9, 10.

I • i,

it
t ’i

i

Single copy 10 cents.Annual Subscription $3.00

1
ESTABLtXMBPVolume M 

No. IS TORONTO, MARCH 24, 1916j 1867h

»

I

-

^Umctarg Ctmes V

i •

Trade Review and Insurance Chronicle

of Canada!1
?! f

\

■ i

-i
■



s v

r*• l
Volume 56.THE I0I1TA1T TIMES

•s

GENERAL ALEX. MACLEANALFRED WRIGHT

4
ACCIDENT fl1 f U K AND LIFE

ASSURANCE CORPORATION
*

'

LIMITED

OF PERTH, SCOTLAND -
TOTAL SECURITY TO POUCYHOLDBRS OVER

$8,600,000
B. B.
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THB

GENERAL ACCIDENT
ASSURANCE CO. OP CANADA

THB

Canadian Casualty
AND boiler INSURANCE CO.

TORONTO. ONTARIO
I . Employers’ Liability W

K levator
T<

it.

Policies of the 
serrative rates, are iasoed on the follows

liberal form, at coe-
«

« Company’s Building, 61-66 Adelaide Street Best
TORONTO

4M. J. -Wj

The London and Canadian Lean and Agency Co., Ltd. STOCK BROKIIte A 
FINANCIAL AQKNTt

tl JORDAN STREET, TORONTO
Dealers in Government, Municipal, Railway, Call, Trust and

Stocks on London, Eng., New 
York, Montreal and Toronto Exchanges Bought and Sold

OSLER t HAMMONDDIVIDEND No. Me
NOTICE is hereby ghree that a Dividend of Two Per Cent- 1er the 
quarter ending list March. ISIS, upon the Paid-up Capital Stock 
of the Company, has this day been declared, and will be payable en 
and after the First day of April. ISM. to Shareholders of record At 

Hth Marcia, ISM.
V. B. WADSWORTH M

on the
MiToronto. March 7th. ISM

Osier, Hammond & NantonTHE COMMERCIAL LOAN AND TRUST CO.
WINNIPEG STOCKBROKERS & FINANCIAL AGENTS

Cerner et Fertage A'
Bey aad Sell on Commission. , STOCKS AND BONDS. 
Oa Toronto, Montreal, New York A London, Eng., Exchangee.

Head Office
THOS. D. ROBINSON. President
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN 

FOR CLIENTS.

C. W. N. KENNEDY. Vice-1 Mam Street, WINNIFf 0
Correspondence Solicited.

W. H. SPROULB. Man;

|
%

Municipal Bond, Sales
For 1916 t

The Saskatchewan Mortgage 
and Trust Corporation,

*V

LIMITEDCompiled, Revised and Tabulated from Official Report*
T A list of original purchasers, price and income basis of the 
Municipal Bonds sold in 1918, showing purpose, amount, 
interest rate and maturity of each issue. The names of the 

^borrowing States, Counties, Cities, etc., are arranged 
alphabetically.

Established 1009

Capital Paid up and Reserve, $860,000.

We have One Thousand Shareholders sad Two Hundred Agents.
OUR SPECIALTY is loans on improved farms and modern 

city property.

We will represent you in any 
Trust Capacity.

REGINA, 8ASK.

>
• I

PRICE $5.00 PER COPY Â-*
>

Financial orTHE BOND BUYERa.
The Aethority on Municipal

J26 West Broadway New York, N.Y.
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RONALD, QRIQQS & CO.
RONALD, MBRRBTT, GRIGGS * CO. 

Wlwipes

âc Al

London, Eng,Meow jaw

Charles D. Corbould
Ch a «tb *sd Accountant ahd Auditoe

ONTARIO AND MANITOBA
Winnipeg

Cotres pood en ts at Toronto, London, En g., Vancouver
806 Sterling Bank Bldg.

Rutherford Williamson & C6.A. A. M. DALE 2^ uei
eaCHARTERED ACCOUNTANT

WBYBURN
"WILLCO."CORRESPONDENTS AT

Halifax SL Jehn. MB.
Cable

Winnipeg ViSASK.

2

KCw. a.
A L.

W. M. D. 
d. a w A O* WILLIAM ORATA. F C 8 TURNBRa LAINOKC.

Bowser, Reid de Wallbridge 
Bowser, Douglas. Ladner & Gibson

LAING and TURNER
iChartered Accountants

McCaUum Hill Block,
MEDINA

Treat and Loan Building,
WINNIPEG _

■ AH HIST ERS. ■OL1CITORB, BTC.

if St.. Vi ', B.C.Ti
-

J.
CALDWELL, MILLS A COMPANY J. Ht MENZ1ES, F.C.A.

MOOSE JAW. Sam.
CHARTERED ACCOUNTANT

luuiCrMuA

Seek of Neva Scella Bldg.

Jew Securities. UmitrC.
The <1Uhl 

National Fire 1 Comp.ry. K. O. Due a Ce- WINNIPEG, Limited. Oerdoa. lroee.de a Fares. Ltd- etc ,

D. A. Pender, Cooper, Slasor & Cd.CLARKSON, GORDON & DILWORTH
Rscsivsa*, Liquidator* 

Bank Building, 16 Wellington Street West, TORONTO
C*a*TEKED Accountants, Tai CHARTMRBD ACCOUNT.
Mi

402 GREAT WEST PBBEÀN
WINNIPEG

BNTxBUILDINGO T.a. a. c.
n. d. - a. a

MM

JENKINS A HARDY
ASSIGNEES

Chartered Accountants
16* TORONTO STREET 
« CANADA LIFE BUILDING

Balfour, Martin, Casey & Co.
BAEBISTB**. SOLICITORS. BOTANIES. BTC. Trustees

TORONTO
MONTREAL

OSces. MS te 110 Darke Sleek REGINA. C

iCode. Wi

X

'
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EDWARDS, MORGAN ft’ CO.
Lougheed, Bennett, McLaws & Co. chabtzud accocstasts

TORONTO. Oat. 
CALOARY. Alta.

______________ ____________ ____B^M^PAwcootbr, B.C
7W electric Railway Chamber», Notre Dame Aveaue WINNIPBO, Mae.
WI Royal Trust Boildine St. James Street .... MONTREAL, Que.

Oeorae Bdwarde. F.C.A. Arthur H. Edwards. F.C.A.
W. H. Thom0*00 H. Percival Edwards

Imoerial Ufa Buildme. W Victoria Street 
•17 Herald Butidie* First Street West

CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES

Chas. H White

The Bank of Montreal, The fee»di«e Beak of
Commerce, The Merchants Bank of Canada, 
The Royal Bank of Canada, The Life
Insurance Company, The Great West Life Insur­
ance Co., The Hudson’s Bay Co., The Maaeey- 
Harris Co., Limited.

ESTABLISHED l*

Henderson, Reid, Gibson A Co.
CHARTERED ACCOUNTANTS

W. A.
WINNIPEG _

LET H BRI DOB. ALTA. _ 
MEDICINE HAT. ALTA _

A B.

a Co.
Acadia

J. D. Rato - Basil JokesW. A
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The Canadian Appraisal Company

head Office 
Royal Bank Bldg.

Montreal
Toronto

IT.
Total

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

North British and Mercantile
INSURANCE COMPANY

DIRECTORS 
OR. B. L. Pum.We.

Assois m mU Utt pwimei+ml Towns in I

RARDALL DAVIDSON.
H. R. BOYD.

"pHE CANADIAN APPRAISAL COMPANY’S 
appraisal is an expert detailed analysis of quan­

tities and Values, and is reliable as a basis for all 
purposes of insurance placing or collection, and for 
accounting. c-

■ei MM
ITI I MR IAB' ma

$500,000.00 .

The Occidental Fire
INSURANCE COMPANY

Under «be control of the
North British and Mercantile Insurance Company

$174,762.70 . I

i

. C. A.
DIRECTORS 

W. A. T. Swunuaa. u. R. T. HiLuer
lMAR.

Assoit Bssmirsg at Vnrtf 
Ae*nt. T

4
Bryot M H .81 Tl
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Ü
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Railway 
Passengers 

Assurance Co.
•V

serbes.

Heed OAce 1er Ceeeda end Newteendfand : TORONTO
I. F H

.

ALLKINDS V T.Car, II
Plate Otnaa,
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HIGH GRADE GOVERNMENT AND 
MUNICIPAL BONDS

;
.

1-
i4 Suitable for Trustees, Executors, etc.

• :-i- I
DUE

1946
1921
1933

DUE
1926
1925
1933

City'Stratford, Ont.
City Sherbrooke, Quo. - 
Cl^f Port Arthur, Ont. - 
Town Strathroy, Ont. 1917-1946

Dominion Loan 
Prov. Ontario 
City Vancouver, B.C.
County Slmcoe, Ont. 1916-1935

f

Town Brighton, Ont. 1937-1945 
Town Burlington

County Renfrew, Ont. 1920-1926
1936City Galt, Ont. 1917-1946

Prias and full particulars am application

A. E. AMES &, CO.
S3 Kiig Street W.( Toroito. Canada

Investment
Bankers l8Sq

Montreal Office :
420 Trent itlen Buildlnf
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Average Prices of Industrial 1
1906. 1907. 1908. 4909. 1910.

95-4 95-4 98.9 100.0
92.6 85.8 89.0 86.3

....................................  101.1 101.3 97.0 910 96.3 98.0

. 83.7 89.0 69.9 65.4 84 3 83 8 73 8 76.3 92 3 9S-6
91.1 94.9 86.1 85.6 95.0 95.8

103.5 103.4 105.3 105.0 102.0 105.0 103.8 100.7 99.0 100.0 100.8
.... 109.5 III.1 110.2 104.1 105.6 110.3 110.8

104.0 106.0 102.7 102.3 108.9 108.9 108.6 109.5 111.4 109.6
.................................................................  68.0 82.3 80.5 84.6 v 85.8 87.4
....................... 1005 101.2 101.6 101.9 96.2 95.2
........  106.1 104.4 104.0 103.9 104.6 101.5 99-7
........  115.3 114-4 114-0 116.0 116.9 ii$-i 109-3 mi 1*2.9
,109.5 ........ 108.0 105.5 107.9 1079 102.4 100.9 1050 103.6

1911. 1912. 1913.
99.8 100.0 .........

....................... 79-5
97.3. 99 1 98.4
94-6 94-8 901
961 97=6 99-3

100.4 100.6 100.0
109.5 109.8 103.5 
110.3 Hi-3 106.0
90.3 90.5 88.5
99.6 IOO. 1 ! 97-8
99.8 99.8 100.0

113.3 110.3 105.6
1043 1047 90 5

1900. 1901. . 1902. 1903. 1904. 1903
99-7 99.1 100.8 98.0 91.0 91.8 97-1

102.4 101.0 96.5 93,0 92.4 962 961

I
Canadian Col. Cotton... 
Commercial Cable Co. .
Dominion Coal Co. ..:
Dominion Iron 4 Steel,
Dominion Textile .......
Halifax Electric ....... M
Lake of the Woods MU1..................
I.aurentide Company .... 105.0
Mexican Light and Power...............
Montreal L. H. & P. ...,..............
Montreal St. Railway....................
Ogilvie Flour Mills Co. ................
Winnipeg Electric Railway............

99 8 99-2
101.0 100.6

= 1W).as In Above Table. (Prices 11
'

1905. 1906. 1907. 1908. 1909. 1910.' 1911. 1912. 1913.
98.3 91.3 921 97 4 95 7 95-7 99 2 100.3 «<» * 100.3 97-3
90.8 90.2 93-9 93-8 90.4 83.8 86.9 84.3 84.4 84.6 77.6

..... 97 8 981 93 9 8».i 93 2 949 94-2 959 95-3 .
.. 99.2 105.5 82.8 77 5 99 8 99-2 87.4 90 4 109-4 113-3 1121 112.3 106.8

....................... ....................... 97.8 101.9 92.5 91.9 101.3 102.9 103.2 104.8 106.7
00 99.9 101.7 101.4 98.5 101.4 100.2 97-2 95-7 96.6 97.3 97.0 97.2 96.6
............. ................................ 94 5 95 9 93 1 89.8 91.1 95 2 95-6 94 5 94-7 89.3
00 99.0 100.9 97-8 97I4 103.7 103.7 103.4 104.2 866.1 104.3 105.0 106.0 100.9

97.8 118.4 1158 121.7'123-S 125.8 129.9 130.2 127.3
98.4 92.9 91-9 96.3 95-8 96.1 96.6 94 4

95-3 93-6 94 8 94 5 93 7 93-7 93-9 .
97.8 95.2 91.1

94 8 90 .1

1900. 1901. 1902. 1903. 1904
100 99.3 101.1
IOO 98.6 94-2

Canadian Col. Cotton 
Commercial Cable Co. 
Dominion Coal Co. .. 

minion Iron A Steel 
minion Textile . I 

Halifax Electric 
Lake of the Woods Mill....
I.aurentide Company .........
Mexican Light & Power.... 
Montreal L. H. 4P. ......
Montreal St. Railway...........
Ogilvie Flour Mills Co. ... 
Winnipeg Electric Railway

IK e t •

-

............................... 97-0 97-7 98.1

................................ 99-6 98 0 9> 7 97 6 98 2

..   99.6 987 98.4 100.1 100.8

.. 99.2 100.7 97 8 95-6 97.7 97-7
99-3 94-3 95-8 97-4
92.8 91-4 95-1 93-8 94.5

05.8 84.1 97.0 100.2 88.4 94 9 90-4 100.0 100.2 too. 5 97.5M OO 90 2 lot.

190a 1901. 1902. 1903. 1904- 1995- 1906. 1907 1908. ' 1909. 1910.
100 99.8 100.7 96.5 94-5 98.9 99-6 95-6 94.

1912.
97.6Bonds 98.4 <>8-5t

\
It will be seen that the above shows a greater tendency to decline than the index number and this is probably a 

more accurate reflection of the fact.

I

1

Relative Profitableness of Stocks and Bonds
,r ■

fer
has a fixed date for redemption and its price from year to 
year is affected by that fact. In other words, the bond 
changes character as it progresses to maturity, and quo­
tations from year to year are not on the same basis. By 
way of meeting this objection the device was employed of 
regarding the net earnings of bonds as the real indicator 
of price. A table , of these earnings is printed below. 
Thus, in the fcase of Commercial Cable first mortgage 4 
per cent., the index number 100 was given for the year 
1900 when the net rate at the prevailing price of 102.4 
was 3.9 per cent. In 1902 the net rate on this bond at 
the prevailing price of 96.5 was 4.1 per cent. This rate, 
however, under the same conditions as prevailed in 1900 
would represent a capital investment of $95.1. This last,- 
therefore, was regarded as the true price of the bond. The 
final index numbers obtained in this way follow :—

1

1 N his discussion of security prices, printed in the 
federal report on the cost of living, Mr. R. H. Coats, 
Dominion statistician, has furnished some valuable 
tables. Several were published in The Monetary Times 

last week, dealing particularly with common and preferred 
stocks. Dealing with industrial bond prices, Mr. Coats 
say? that, as in the case of preferred stocks, a record 
is difficult to obtain. For 13 industrial bonds, however, 
fairly complete data have been secured. The average 
annual prices are shown in the table below, A table of 
index numbers based in the usual way upon these average 
prices, is also given. It shows that the almost constant 
tendency of industrial bond prices since 1900 has been to 
sag—where they have not remained stationary on or about 
the original level. This method of illustrating bond prices 
is, however, says Mr. Coats, open to objection. A bond
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Avéras* Net Earning* el li

1907. 1908.
6.3 t>3
43 4-7
$.1 SS
6.8 6.$
6.9 7.0
49 J»
5 7 5 7

191a 1911. 
b.e b-i

1912. 1913.1905. I9<* 1909.1900. 1901. 1902. 1903. 1904
6.0 fi. o 5.9 6.1- 6.6 6.5 O. j
3.9 3 9 4-1 4-3 4-3 4-3 4-2
... . .. ... • •• ••• 4-9 4-9

Canadian Col. Cotton ....
Commercial Cable .......
Doe* in ion Coal Co. ......
Dominion Iron & Steel .'...
Dominion Textile ......... ..
Halifax Electric .........
Lake of the Wood- Mill. ...
Lauren tide Company .........
Mexican Light & Potter ... 
Montreal L., H. & P. .....
Montreal St. Railway.........
Ogilvie Flour Mills Co. ... 
Winnipeg Electric .......

6.1
4-6 5.04-1
S-l 5-1
5-2 5-3
6.2 6.2

5-0 Si5-2
S3j.2 7-6 $.9 5 55 56.0 5-6 S-9

6.06.16-36.6 - 6.3
-5-0S-o So4-94- 8 49 4-8

5-5 5-4
5- 8 $.9 5-S

4-8 $04-8 4-8 4-7I S.&5 55-4 5-5
5-5 54
5-7 5-5
4-6 4 5
4-5 4-5

5-45-4
5 65-45 45-7 5-8 5-7 5 55 5

5-8 5-60.2 5-56.17-3
4-64-54-54- 7 4-7

4 4 4-5
5- 2 55
4-9 4-9

4-5 4-4 4.4
4- 3 4-3 4-3
5- 2 5-3 5-2
4.6 4-7 4-6

4-4.r
4-5 4i4-44-34-2 5-aP 5-4

i *8
5.4 5-3 5 75-15 2

4-84.6 4-6 5-04-7

bonus of 2 per cent., it in no way obligates 
tinue the payment of the 2 per cent., whereas the named 
dividend, or even a higher rate, will be expected. Nor 
would such a payment, it is obvious, be equivalent to a 
13 per cent, dividend. Payments of the regular dividend 
would probably be made in four quarterly instalments of 
3% per cent., whereas the bonus would likely be paid in 
two half-yearly instalments of one per cent. While the 
amount of money paid ME might be the same, the corpora­
tion would have the use of the amount of the bonus for a 
longer pfftod than if a straight dividend of 12 per cent, 
had been declared.

Stockholders frequently benefit also by new issues of 
capital stock. For niiees reasons it is the policy of some 
concerns to limit the issue of new stock to their own share­
holders, to whom it is offered at a discount from the 
market price. The expense of marketing the new issue is 
thus saved, as well as the disturbance to stock prices 
which a new issue would ordinarily produce. Such an 
advantage to owners of stock should really be classified 
with dividends, and the effort has been made, therefore, 
to take account of such benefits to stockholders. While 
the stock is not always sold to shareholders, they alone 
have the right to subscribe at the reduced rate. These 
rights can be sold to others. For instance, if stock were 
selling gt a 10, and new stock were allotted to shareholders 
at 180 on a 1 to 5 allotment, one who held five shares 
could btiy one new share at 180, his six shares costing 
him 1,330 or an average of SOJ. His rights then would 
be valued at 5 per cent, or the difference between the 
average cost of his six shares and the market price. Such 
an operation would be much in the nature of a 5 per cent, 
bonus.

itself to om­it must be remembered throughout the presentation 
of this matter, that the grouping 01 the above securities 
into common stocks, pwierred stocks, and bonds is to a 
certain extent arbitrary "Certain of the common stocks 
having ntany of the characteristics ol bonds, while certain 
of the preferred stocks have characters 
dated with common. ~ 
dividend is paid have declined steadily since 1900. Bell 
Telephone stock, for instance, had been paying 8 per cent, 
since 1891 ; from 1900 the price has declined 16 per cent., 
the average price in 1900 being 175, and in 1913, 147. 
Consumers’ Gas has been paying 10 per cent, since its 
establishment ; prices in 1913 were lower than in 1900 by 
17 per cent., the actual prices for the two years being 214 
and 178. Bank of Montreal has paid 10 per cent, each 
year since 1900, except that in 1912 and 1913 stock 
bonuses of 2 per cent, were added ; the decline in stock 
prices has therefore been steady—9 per cent, in the 

! fourteen years, which but for the stock bonuses would 
have been much greater. In the group of Industrials, the 
dividend paid by Canadian General Electric from 1900 to 

- 1907 was 10 per cent., from 1908 to 1911, 7 per cent., and 
in 1913 and 1913, 7 per cent, with a 1 per cent, bonus. 
The year 1900 was the first in which a regular 10 per cent, 
dividend was paid, and in the latter part of that year im­
portant extensions were made to the company’s properties. 
This resulted in the stock coming more nearly to its 
rightful price, in 1901, when its average was 220; from 
1901 to 1907, however, the decline was'steady. When the 
dividend was changed to 7 per cent., in 1908, the average 
price was below par, shortly recovering, however, to an 
average in 1909 of 114. The decline from that point con­
tinued during 1910 and 1911.

JFor the purpose of assisting in the interpretation of 
the prices statistics in this way the tables of dividends, 
stock bonuses, and of ’benefits accruing to stockholders 

issues of new stocks at prices below the market, 
ted in the report of Mr. Coats. The distinction 

between dividends and stock bonuses is important. If a 
corporation announces a dividend of 10 per cent., and a

tics usually asso- 
Common stocks on which a fixed

Ï

> %

The tables just mentioned, and contained in the ex­
haustive report of Mr. Coats, will enable a study to be 

" made of the comparative earnings of stocks and bonds 
under the recent regime of rising prices. As already 
pointed out, a period of rising commodity prices is con­
ducive to an advance in elotf», prices affecting profits 
and profits affecting dividends. (This, of course, is con-

t

thr°ofL
: prtoare

1- -
Fee Cent. Olvl at Current Prices, 11Earning* of ten.

No. 1900. 1901. 190a. 1903. 1904. 1905- 1906. 1907. 1908. 1909. 191a 1911. 1913. 1913.
4- 5 4-3 4-4 4-8 5.0 4.8 4.8 5-1 5-4 5-7
7-1 6.8 7.2 7.9 6.4 5-6 6.3 6.3 6.3 6.5
5- 6 5-3, 5-3 5-4 5-5 5-3 5-3 S 3 5-4 5-6
3.0 4.6 4-9 5-9 6.0 56 5-8 5-6 5-5 5-7
5-7 6.9 5.7 7.7 7.0 6.4 5.5 5.9 6.0 5-8
5-3 3-5 3-0 4.1 4-8 4-t 4-6 4-7 4-4 4-8
5 5 48 4-9 5-6 5-8 5-4 $-4 6.7 5-6 5-8

5.0 So 49 49 5 7 S-9 5-5 5-5 5-6 5-6 5-9
4.5 4-4 4-6 4-7 5-2 4-7 4-6 47 S-O 4-9

>t
Common Stocks:—

Bank stocks ..............
Industrials ................

Land Loan and Mortgage 
- Light and Power ... 

Navigation ................

t
16 4 5 4-5 4-4 4-4
5 5-4 59 6.3 7.5

II 6.1 $.7 $.$ 5.5
3 4-7 4.6 4-5 4-9
4 9-4 9-3 8.7 6.2
2 4.4 4.0 3.6 3.8
8 4 5 4-5
4 4-6' 4-7
2 4-4 4-6 4-4 4-4

-

-

h ,I
kailsU l Electric Rys........................ ........

Telephone and Telegraph . . . ii 50
Trust

All 55 5-3 5-2 5.1 5.2 5-3 4-9 5-o $.6 J.6 5.2

5 5-5
9 499 yoo 4.94 5.20

5-3 5-6 5J_ 5-7

5-5 5-5 6-3 6.5 6.3 6.7 7.0 7.3 6.5 6.4 6.1 5-9 6.0
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tingcnt upon the corporation not disbursing its profits, TAX AND NON-CANADIAN FIRE COMPANIES
(1) to labor in higher wages, (2) to the consumer through 
price regulation, and (3) to money lenders in higher in­
terest on bonds necessitated by an expansion of business.)
From the preceding tables, the rate per cent, on capital , 
investment at current prices from year to year has been 
calculated and averages struck for the several classes of 
securities. The result is shown in the table at the foot of 
the preceding page. *

It has been shown ip the report that common stocks 
in Canada have risen on an average 43.2 per cent, since 

„ 1900, whereas bonds have declined by 4.5 per cent. This
means, from a cost of living standpoint, that the stock­
holder has retained the purchasing power of his invest­
ment unimpaired, while the purchasing power of the bond­
holder's investment has fallen off not only through the 
decline in selling price of 4.5 per cent., but through the - 

l rise in the cost of living by at least 40 or 50 per cent. '
This, however, is not a complete view of the case, 

which must consider income as well as capital investment.
While the bondholder’s income has remained stationary, 
the stockholder’s has gone up very materially. In fact, 
an average dividend of 5.3 per cent, in 1900 had risen tb 
one of 8.2 per cent, in 1913. This is reflected in the table 
wherein the per cent, rate of dividends, even at the high 
prices of 1913, is higher than it was at 1900 prices. It 
must be remembered, also, that the “rights’’ accruing to 
stockholders in connection with the issuance of new stock 
represent very material benefits. These have not been 
calculated in the present instance, but it would seem a ' ■ 
conservative statement, judging from United States ex­
perience, that they have amounted to one-third t^value 
of the dividends.

On this larger basis a comparison between an invest­
ment of $100 in Canadian stocks in 1900 and a similar in­
vestment in bonds is significant. The capital value of the 
stock investment has risen to $143.20. The dividends 
during the 13 years have amounted to $86.70, and the 
“rights” to, say, $25, a total of $254.90. The capital value 
of the bond investment, on the other hand, has shrunk 
to $95.50, and the bond has yielded only $70 in interest, 
a total of $165.50. In other words, the stockholder has 
made a net profit of $150, where the bondholder has made 

, a gain of only $65. Putting it in a general way: the 
stockholder and those whom he typifies here been able 
not only to keep pace in their incomes with the rise in the 
cost of living but considerably to exceed that rise (wherein 

r is found the key to the “extravagance of the age"), at the 
same time maintaining their capital intact in purchasing 
power ; on the other hand, the classes represented by the 
bondholder, after adjusting as they 
expenditures to the rise in prices, nnd that they have so 
eaten into their capital that probably only half of its pur­
chasing power remains. If in addition the extravagance 
of the stockholder has been contagious, to just that degree 
is that remainder to the bondholder less than half.

Delegation Visits Insurance Department—Profits and 
Conflagrations—United States Companies' Position

Representatives of the fire insurance companies operating 
in Canada recently waited on insurance superintendent G.
D. Finlay son in reference to the new taxation on business 
profits. Their visit was particularly m regard to the fol­
lowing sections of the bill — ^

Section 2 of clause 5: "That profits of a non-Canadian 
company shall be such proportion of the net profits as shall 
bear the same proportion to the total amount of its net profits 
as the capital of the company, as defined herein, bears to 
the total amount paid up upon its capital stock.’’

Clause 7: “That the capital employed in tlie business 
•of a non-Canadian company shall be such portion of the 
amount paid up on its capital stock as shall have the same 
proportion to the amount paid up on the-entire capital stock 
as the value of its total assets."

The Monetary Times learns that several points of a 
technical character were raised at the conference. The neces­
sity for provision out of profits against conflagrations was 
also discussed.

Taking the official returns for 1915, the following table I 
shows how the United States fire insurance companies doing 
business in Canada will be affected by the new war tax

i «

Canadian
business.

1914----^....... .............$5,801,829
9,181,426 
1,314.300 

108,373

Liabilities, December 31st,
Income. 1915 ...................
Agents’ balances, December 31st, 191$___.......
Interest due and accrued, December 31st, 191$»..

Tout .
Liabilities, December 31st, 191$...........

. Expenditure, 1915 ............... ..............
Agents’ balances, December 31st, 1914 
Interest due and accrued', December 

31st, 1914 .....................

Total . ...................

Total profit for 1915 .........
Total assets in Canada ...
Total assets (approximate)
Percentage, Canadian, of total............
Excess of assets over liabilities (esti­

mated) . ‘................... ,....................
3% of such excess—Canadian capital 
7% on Canadian capital ......................

Net Canadian profits for taxation....

2$% thereof ................................... .
Net premium income ......................... . $7,879,885
1X thereof paid under special war revenue act, 

'91$ -I

Net tax payable under 1916 act

■ e $16,405,928
$5,613,060

6,579.174
1.342,900

95.008

t3.630.j42

$2,775,786
$ 10,199,227 

350,000.000 
r 3%z,

150,000,000 
4,500.000

315.000

$2,460,786

$ 6t$,197

‘ - * 78.799>4y
$ S36.398must their current

MORE ABOUT $TS,M9,l LOAN

The syndicate which will handle the $75,000,000 Do­
minion loan, will be a country-wide one, banks and bankers 
in practically every large city of the United States participating.

The bonds will be dated A 
$25,000,000 on April 1, 1921; 

id $25,000,000 on April 1, 1931.
e 1, 19*6, and will mature, 

25,000.000 on April 1, 1926;
UNLICENSED FIRE COMFANIEE IN ONTARIO

The new tax which the Ontario government will impose 
on all payments of fire insurance losses in the province by 
non-Ontario companies not licensed in the province, is ex­
pected to bring the government from $5,000 to $10,000.

f ■■■
) If the terms of the loan, as printed on page 24, prove 
correct, the transaction is favorable to Canada. The new 

r loan will compete in the United States with the Anglo-French 
bond issue. This is selling at a beaw discount from the

;¥•

This is selling at a heavy discount from the 
issue price and at a price which offers a yield of better than 
6 per cent. Against that yield it would appear that the por­
tion of the Canadian issue which corresponds with the Anglo- 
French bonds—namely, the 5-year maturity, is to b? placed 

* on a basis of approximately 5 per cent., or 1 per cent, more 
favorable to the borrowing government of Canada than the 
price commanded in the open market bv the joint security of 
the governments of Great Britain and France, 
terms of the loan, however, will be announced shortly.

The Canadian Car and Foundry has received a second 
large car order from the French government following one 
for 2,000 freight cars in December. This, with equipment 
orders on hand, insures activity at the car shops for some 
months. <f 1

The exact
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them, the dividends would be a rest account, or in reserve ac­
count, or in profit and loss account. They would then be 
taken as forming part of the capitaL-upon which the earnings 
in the succeeding accounting period were estimated. Those 
profits or earnings not distributed would not be added to the 
profits of the next accounting period, and the company then 
taxed upon them both together. But I cannot see on what 
principle we could allow dividends not declared but cumulative.

dividends earned but not paid, upon common or preferred 
dork, to be considered as a liability of the company. I think 
it would be in violation of the principles of law.’'
stockholder la a

Mr. Robb asked “Would the minister make the same 
application to bondholders? Industrial concerns, being un­
able to finance before the war. have evolved a scheme by which 
their bondholders have agreed to allow interest on the bonds 
held by them to remain in the treasury unpaid for two or 
three years. Thev would be in identically the same position 
as preferred shareholdei s ?”

Sir Thomas White:—“No. A preferred shareholder is a 
stockholder mf the rompanv : he is one of the proprietors. A 
bondholder is a creditor of the rompanv. There is no ques­
tion that an allowance for interest owed bv a company upon 
its bonded indebtedness is clearly a liability. There might 
be a distinction between dividends declared but not naid and 
dividends which had not been paid but had also not been de­
clared. I am not unite sure what the legal position would be 
there : bot I am quite clear that there is a distinction between 
in’ est upon bonded indebtedness and dividends which hare 
been earned but not naid bv the romnanv. The one is interest 
owing to creditors, the other is profits not vet distributed to 
-hareholders or proprietors.”

ACCUMULATED PREFERRED DIVIDENDS
♦,4

They Will Not Be Allowed in Computing New Taxation— 
Discussion in the Honse> t T t;

“If a company owed dividends on its accumulated pre­
ferred stock, would that be allowed as a liability?” iasked Mr. 
Nesbitt in the House at Ottawa on Tuesday. The new tax­
ation measure was under consideration, and Sir Thomas White 
answering the question, said :—“A dividend, if declared—and 
not until it is declared—is a liability of a company, I believe, 
as between it and its shareholders. Ihit for the purposes of 
this act we could not regard as liability accumulated dividends 
on preference stock ; I do not think it just that we should. 
A good deal is to be said for the fact that the dividends have 
not been paid upon the preference s:o k, but. on the other 
hand, if the company becomes liable under this act, it only 
means that sinefe the outbreak of the war it has been able to 
make profits that it did not make before. Therefore we think 
it proper that they should pay a certain amount of the profits 
so derived to the State.”

or

*

EE; !
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Banks 0
«I

But Mr. Nesbitt was not satisfied. “I had in mind," btj 
replied, “a company that had made profits out of the war ; 1 
meant the ordinary company. During 1913-14, many com­
panies did not pay"their preferred dividends These preferred 
dividends were accumulated, and, in my judgment, are an 
absolute indebtedness of thevcompany—that is, if they 'were 
earned. Owing to lack of banking facilities, these dividend' 
were not paid. In other words, the banks got very stringent 
with reference to the paying of dividends The dividends were 
carried on the books of the company as a liability, and they 
were a liability of the corporation proper'"

Sir Thomas said that assuming 
kind has paid no dividends on its prese 
four years, but, since the outbreak of the war, has earned 2$ 
per cent, upon its capital, which includes its preferred capital 
as well as its common capital, this act would apply to the 
earnings so made for the accounting periods ending since the 
outbreak of war. “I think it is proper that it should,” he 
added ; “otherwise the company would escape from paying, 
where others were paying, a portion ofj the excess profits which 
it had made as the result, directly of indirectly, of the out­
break of the war.”

1

>

If FINAL AMENDMENTS TO TAX MEABUNEa company of that 
rred stock for three or

Sir Thomas White’s resolutions providing for the im­
position of taxes upon the net profits of business concerns 
in Canada since December 31, IQ14, were finally adopted in 
committee in the house of commons on Tuesday, after sev­
eral amendments had been inserted. The bill founded upon 
the resolutions will now be introduced and put through its 
several stages. j

Sir Thomas threw further light upon the manner in which 
the taxation measure would be administered, saying that 
companies apparently liable to taxation would be asked to 
send in returns to the finance department. These returns 
would be checked by officials of the department and penalties 
would be enforced against those who made false reports. 
Upon the returns the assessments would be based and would 
be sent out to the various firms. The finance minister said 
that some increase would be required in the staff of the 
finance department at Ottawa and that it would be necessary 
to have small staffs in the various provinces to 
information.

Sir Thomas made It clear that the boards Qf 
referees and the exchequer court would be granted a< a 
matter of right and that those tribunals would have all the 
powers of courts of revision. He intimated that there would 
probably be a board of referees composed of business men 
and lawyers-in each province or section of the country. The 
business tax. he said, would terminate 0*1 December 31, 1917# 
whether the war was ended or not. Air amendment was in­
serted in the bill providing that for the nurnose of the pro­
posed measure the net profits of ^non-Canadian companies 
would be the profits oh their Canadian business.

L I

Casa of Cumulative Return*.
Mr. A. K. Maclean thought such cumulative dividends 

were a liability, but Sir Thomas White pointed but that the 
act applies to any profits made the accounting period 
“There is really no difference,” Be said, “in principle be­
tween dealing with preferred shares and common shares. Pre­
ferred shares may be cumulative; that is to say, an arrange­
ment may have been made by legislative authority or bv the 
shareholders among themselves whereby no dividends are to 
be paid upon the common stock until dividends at a certain 
rate have been paid upon the preferred stock, 
no essential difference between the two stocks as to their 
character; so far as the public is concerned, they are both 
capital. It would be just as logical to argue that because a 
rompanv had not paid dividends for some years upon its 
common stock, thaf should he taken into consideration, as it 
is to argue that all bark dividends upon preferred "stork should 
be paid before this tax becomes operative. There is a dif­
ference between declared dividends and dividends which are 

.cumulative but not declared. There ik a real difference there, 
and we are dealing with the case of cumulative dividends not 
declared. As to what the legal effect would be of a declara­
tion witB respect to cumulative profits. I am not prepared to 

, sav for the moment : but the intention of this act is to assess 
« anv profits arising in the accounting period.”

Violating Liwta Principles.
Answering! further comment, the finance minister said :— 

^^“Supposing f<fr the first vear the company earned 7 per rent 
but did not pag it to its shareholders, and the next year earned 
7 per cent., afjd at the end of the next year paid the 7 per cent 
which it made the first year and the 7 per cent, which it made 
ghe next- vear, to its shareholders, namely, 14 peg rent., would 
the tax be upèit the 14 oer cent. ? The answer is that, during 
the accounting period in question, only 7 per cent, was earn­
ed, and therefore the tax would not apply.

“If thev did not pav the dividends at the end of the 
counting period

■ I
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PRINCE RUPERT MAY ISSUE SERIALS

A delegation composed of xTavor McCafferv and city 
solicitor Peters, representing the city of Prince Rupert._ waited 
upon the British Columbia private bills committee in sup­
port of the petition for power to convert sinking fund bonds 
to the amount of Si,$00.000 into serial bohds. The city has 
already issued treasury certificates against the sinking fund 
bonds, such certificates falling due on Tune 1 next. At pre­
sent it is impossible to disno«e of the bonds on the London 
market, but it is believed that an issue of serial bonds ran 
be sold in Canad-». Mr. E V. Rod well. K.C.. wae.oresent, 
representing the Bank of Montreal, the citv’s bankers. The 
committee approved of the principle of the application and 
proceeded with consideration of its varions sections.
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ittonttarn ftjmrs ment of the seed grain business. There are liens on land 
which was not in crop last year, and liens where the seed 
grain is still in the granary and has not been used for any 
purpose. If John Brown got seed grain, all the John 
Browns in the province find their lands tied up until some 
John Brown has settled.

The situation deserves a little better attention on the 
part of the government. The opinion is gaining ground 
in the West especially, that the Dominion government will 
lose not less than 50 per cent, of the amount advanced, 
through their neglect to collect the indebtedness when 
collections were possible. If, after following this policy 
of drifting, the government is to enforce their rights, the 

, injustice to lending companies and other communities and 
interested parties will be so great as to affect seriously the 
credit of the country.
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.«aaid la«s. anThe In his budget speech, Hon. Edward Brown, provincial 

treasurer of Manitoba, stated that he had expressed to the 
federal finance minister the willingness of that province to 
subscribe $5,000,000 to the Dominion war loan siade in 
November last. In this suggestion he had thei full ap­
proval of his colleagues in the Manitoba cabinet That 
fact raises interesting possibilities in regard to future 
Dominion internal loans. Mr. Brown said that when 
making this proposal he had at the same time an assurance 
from the neighboring Western provinces that a similar 
contribution of $5,000,000 could be made by each of them. 
“I feel confident in saying,” said Mr. Brown, “that1 the 
four western provinces would have gladly made a joint 
contribution of $30,000,000 for this purpose. I feel further 
warranted in saying that, if it becomes necessary, the 
provinces of Canada can easily make a contribution of 
$100,000,000.”

After discussing the matter fully with the Dominion 
minister of finance, who showed the greatest appreciation 
of the suggestion, ft was agreed that the time had not yet 
arrived when it would be advisable to make use of the 
suggestion in question. Strictly speaking, the question 
of furnishing ways and means for national defence is a 
matter for the Dominion government. Yet, this general 
desire throughout the provinces to share in the responsi­
bility is one of which every Canadian citizen may well feel 
proud. The fact, too, that the provincial governments are 
able and willing to subscribe $100,000,000 to' a federal war 
lÀan is one which will enhance materially Canadian credit 
in the world's money markets, even should it be unneces­
sary to ask the provinces to subscribe to a loan. Canada 
is following the best traditions of British finance and at 
the same time, as Mr. Brown said in the Manitoba house, 

ready to pledge our resources to the limit for the 
defence of the Empire.”
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THE SEED GRAIN LIEN

Of the $13,000,000 distributed in Western Canada 
last year by the Dominion government in seed grain and 
relief, we understand that less than $1,000,000 has been 
collected, despite the fact that last year’s crop was the 
largest and most valuable to the farmers in Canada’s 
history. No adequate machinery seems to have been pro­
vided by the government to collect the indebtedness. Inti­
mation seems to have been given through many forms of 
publicity that the government was not asking for settle- 

Now loan companies find to their astonishment 
that where they have compelled borrowers to send to the 
government the amount of their indebtedness, the authori­
ties at Ottawa have returned one-half the sum with the 
intimation that they arc requesting payment of only 
half the indebtedness this year. Nevertheless, the govem-

These facts are

!'l

ment.
4

one- ■

ment retains its prior lien on the land, 
giving serious concern to the loan companies. As one 
manager says:- ‘‘There is little prospect of even an 
average crop this year, and any one with a knowledge of 
human nature will know that to ask a farmer to pay this 
debt in any subsequent year will be asking for payment of 
a dead horse,—the most bitter experience that the farming 
community has to suffer.” We understand that the de­
partment of interior at Ottawa is not ignorant of the. views 
of the loaning interests. Evidence has been laid before 
the department in support of applications for tfce release 
of certain lands from the operation of a seed grain lien or. 
for the division of an indebtedness between two parcels 
or for a declaration that lands have been wrongfully 
charged with a lien, and the other hundred and one in­
justices which a measure of this kind always makes. But 
the officials are said to be too busy with their ordinary 
routine duties to attend to seed grain requests. In few, 
if any, instances have the loan companies ever had action 
of any kind from the department.

Sales have been held up or cancelled. Hundreds of 
loans in progress cannot be completed. Business of all 
kinds is bring seriously hampered through the failure of 
the government to provide any machinery for the manage-

The first conference of the leaders of organized 
fanners and representatives of commercial and banking 
interests was held in Winnipeg à few days ago. The 
discussion was frank and, as is usually the case, both 
groups heard “the other side” of many arguments of 
which they were familiar with only one side. The in- 

"terests of the conferring parties are, after all, identical. 
There is an interdependence which cannot be obliterated 
by misunderstandings. It can be strengthened by the re­
jection of supposed grievances, full discussion of dif-
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be one of from $50,000^00 to $75,000,000. That would 
leave a loan of from $100,000,000 to $75,000,000 still to 
be raised in order to make up the total loan requirement* 
for the fiscal year. This loan might be raised in New 
York about a year hence.

In the meantime we may expect to hear something of 
the government's proposed issues of debenture stock in 
small denominations. These are to be made between 
public offerings. It might be a good plan to time the first 
of these issues for June, when holders of the Dominion 
war loan could, if desired, invest in the debenture stock 
all or part of their first interest receipts on account of 
the war loan.

ferences and a desire to co-operate for the best possible 
and mutually beneficial results. A recommendation was 
made for the establishment of a government system of 
land mortgages and a conference will be held shortly be­
tween the organized farmers and thé Western section of 
the Canadian Bankers’ Association. Thij is an excellent 
beginning and is good for the nation’s business.

BREAKFAST FOODS
-V' 1

Wheat costing $1.80 per bushel represents in the 
form of certain breakfast foods a selling price of %rf. 
Thus do we pay in full for the satisfaction of a luxurious 
palate. This calculation is based upon the results of work 
done at the North Dakota agricultural experiment station. 
In recording the figures, Dr. A. McGill, our chief analyst 
at Ottawa, says it must be left to the purchaser to judge 
"whether he is prepared to pay so considerable aqjncrease 
in price for the slight and sometimes equivocal increase 
in food value represented." The chjmges brought aboqt 
by the treatment of cereals by heat, nSoisture, the addition 
of malt, sugar, etc., are, says Dr. McGill, generally very 
slight if we regard the nutritive value merely. A some­
what readier digestibility may be claimed for these pre­
pared foods and certain of them possess characteristic and 
well-defined and pleasing flavors. “But," our chief 
analyst says, “there can be no doubt that oatmeal, pre­
ferably flaked or finely ground, and well-cooked by boiling, 
shows a food value which places it quite at the head of 
the list." All of which again proves that we live in an 
age of fads and luxuries ; also that we pay for them.

.

■■ 1•1 ' INSURANCE AND FEDERAL CONTROL
t!

One day we may become blessed with uniform com­
pany laws. In the meantime, privy council decisions are 
piling up, and while they undoubtedly give a full measure 
of law, they apparently have also the earmarks of Japanese 
diplomacy. The federal government some time ago sub­
mitted questions intended tp elicit a declaration of the 
extent of federal control over foreign companies operating 
in Canada. The judicial committee of the privy council 
has handed down its decision. Lord Haldane, speaking 
for the committee, said that where a company was incor­
porated to carry on the business of insurance throughout 
Canada and desired to possess rights and powers to that 
effect operative epert from farther authority, the Do­
minion could incorporate it with such rights and powers. 
If a company sought only provincial rights and powers 
and wa* content to trust for the extension of these powers 
in other provinces to the governments of the provinces 
concerned, it could derive authority to accept such rights 
and powers from the province which gave it its corporate 
capacity. In other words, except for complying with pro­
vincial laws that may at times be clumsily framed, a pro­
vincial charter may be as useful in practice as one from 
federal authority. In the matter of the requirement under 
federal law that a foreign insurance company, even if it 
desired to carry on business in but one province, should 
have a federal license, the opinion wks expressed that 
parliament had it in its power to pass a law making such 
license necessary. The federal license, apparently, is re­
quired as a means to regulation, and not to provide a 
revenue. Provincial taxes are usually levied for revenue. 
This decision seems to mean that we may continue in the 
old paths.

If the provinces were to sacrifice their dignity and 
revenue in the matter of oompeny law, making up revenue 
in other ways, and federal company laws were made 
operative throughout the country, business would be saved 
a vast amount of trouble and expense.

I, ’
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r until March 31st, 1917, the 
Dominion government will have to raise by way of loans 
from $200,000,000 to $225,600,000. 
negotiated in New York will account for $75,000,000. 
Taking the maximum possible requirements of $225,- 
000,000, there will still have to be raised during the com­
ing fiscal year $150,000,000. It is generally understood 
that assurances will be given by the federal government , 
in connection with the present $75,000,000 loan that no 
further offering will be made in the United States during 
the current calendar year. This will have the effect of 
popularizing the new securities. While Sir Thomas White 
has made an arrangement by which he can draw upon an 
authorized credit of $150,000,000 established by the Im­
perial government, the Dominion government will en­
deavor to utilize this credit as little as possible, if at all. * 
Supposing, then, we voluntarily close the United States 
money-markets against our federal loans after the flota-- 
tion of the present $75,000,000 issue for the rest of the 
year 1916, and supposing we do not.draw upon the credit 
which the Imperial authorities have provided, there will 
be left to be raised by way of loans, in Canada during
1916, and in the United States during the first quarter of
1917, $150,000,000.

, Naturally, Sir Thomas has not told of his plans for
future financing, but he did say this much: “In my view, 
we shall require at a later date, many months from 
possibly towards the end of the year—to borrow further 
amounts, possibly in Canada." In view of this statement 
and of the fact that the Canadian bankers have just ad­
vanced $75,000,000 as a credit here on behalf of the British 
authorities for munition purchases, there is not likely to 
be a Dominion loan until next fall.

Fjpm April 1st

The loan now being
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THE FINANCE MINISTER
1.

With his budget, his New York loan, the business tint, __ 
measure, the financing of the war, the bankers' credit for"' 
munitions, and a score of other important matters, Si^T , 
Thomas White has been one of the busiest cabinet 
ministers. His addresses in the House have been very 
informative and-show that he has a full grasp-of his sub­
jects and of the important position he holds. Sir Thomas 
combines

now— v

as finance minister the valuable Qualities of 
caution and courage. The opinion of the country is that 
he has made good.The loan then may

1
t t-

f 't 1I

DOMINION LOANS
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DOMINION LINENS, LIMITEDMONEY MARKETS

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

Buyers.
7-32 pm 7-3- pm 

I ' par

An interesting report, which shows satisfactory advance, 
has been issued by Dominion Linens, Limited. The com­
pany’s operations resulted in profits amounting to $24,734. 
A balance of $4,872 was brought forward and these amounts 
were disbursed as follows : Dividends, $8,140; written off 
deferred charges, $1,750} carried to doubtful debts reserve, 
$455; carried to contingent reserve, $5,35* ", and balance, 
$i3.W.

1 -IÜ Sellers. Counter. 
H pm 

H to %
% ' •HN.Y. funds 

Mont, funds 
Sterling-

Demand .------
Cable transfers

1 • ft par

$4.80
$4.81

$4.77%
$4 78

Rates in New Ydtk—Sterling, demand, $4.76 5-16. 
Bank of England rate, 5 per cent.

$4-77 % 
$4.78*

The company’s assets total $392,640. Among the lia­
bilities is shown a contingent reserve of $28,832, bank loans 
are $26,972. The company’s surplus now amounts to $28,048.

The company has recently made considerable extensions 
in its plants, including the installation of 40 modern looms 
and a new continuous washing system The management of 
the company is under the immediate direction of Mr. Sanson, 
who is the president and maMgiaff director. The company 
is making good progress, and as an enterprising Canadian 
industry, deserves the best support of its customers.

1
BANK CLEARING HOUSE RETURNS

The following are the bank clearing house returns for 
weeks ended March 16th, 191*. and March 18th, 191$, with 
changes :— a.

y Week ended Week ended 
Mar. 16, ’16. Mar. 18, ’1$.
$ $6.797.779 I 43.284.596 + $13.513.183

9,971,603
20,727,183 + 3.85 •.339
4.59M07 +
3,846466 —
3,050,922 +
2,382,142 +
2,775.674 +
2.032.389 —
«.703.527 +
1.539.540 +
1,211,688 +
1,385,066 +
1,466,083 —

7»7.4i5 +
631.203 +
482,620 —
482.950 +
490,157 —
279,03$ +
285.287 +
255.052 —
308.054 +

$154.520.472 $124,345.3*' + $30,175.091
S34.o8s I

Changes.
Montreal
Toronto ............
Winnipeg ..........
Vancouver ___
Ottawa ..........

\ Calgary ---------
Hamilton ......
Quebec ...............
Edmonton ........
Halifax ........
London ----
Regina ..............
St. John ----
Victoria .......
Saskatoon ........
Moose Jaw ----
Brandon ......
Brantford .1....
Fort William 
Lethbridge v. 
Medicine Hat .. 
New Westminster .. 
PetHboro ........ .

Totals -........
Sherbrooke ..........

-Ï
. 40,298.328 30^326.725 +

24,578,412 
5,321,819 
3,829.080 
3.283.724 
3.007,106 
3.093.167
1.780,075
2,009.010 
1,683,598 
1,540,416 
1.543.750 
1,255.390

964.417 
851.740 
430.584 
$35.225
326.425 
426,861

j

730.712
17,886

232,802
624.964
317.493
252,314
305,483
154.058
328.728
158.684
210,693
237.00a
220,537

52.036
52,275

163.732
147.826
68.226
47.319
4.266

m CANADIAN GENERAL ELECTRIC COMPANY

The gross profits of the Canadian General Electric Com­
pany for the past year were $1,219,514, compared with $914,- 
528 in the previous year. The net profits were $764,379, 
against $723,571 a year ifO. In this and other ways the 
financial statement of the company is one of the best pre­
sented in many years. It reveals careful management, ac­
counting for good results and a properly conservative policy. 
For example, a large sum, $416,222, has been set aside for 
depreciation. This will make ample provision for losses which 
may occur on special machinery purchased for the manu­
facture of munitions.

The balance sheet shows, a substantial position. After 
the pay meat of dividends last year, accounting for $698,022, 
a surplus of $66 357 .was carried forward, a surplus of ap­
proximately $40.000 larger than a year ago. No addition 
was made to the reserve fund a year ago, but last year the 
fund was increased by $300,000, bringing it up to $3,000,000. 
Aftwc- these deductions, there was still a satisfactory balance 
of $707.119 to carry forward to credit of profit and loss.

,

r

< 353.513
207.733
402,320

:*
1

Ai
FEBRUARY BANK STATEMENT 1915.1914.

..........$6,244,636
.......... 3,228,028
..........  708,913
.......... 4.226.392
.......... 3.316.317
....................

233.422
82,884

.......... 42.302

Real estate, buildings, etc.
Machinery and tools ..........
Patterns and drawings
Inventories .........................
Accounts receivable ........
Bills receivable ..............
Investments
Cash ..................... ...............
Deferred charges .............

$6,252.784
3.598.472

719.802
3.830.129
2,595.39»

418,096
i$o,977
477.631
61,29$

^ The February statement of Canada’s chartered banks 
shows that deposit increases continue in a satisfactory man­
ner. Other changes are of a normal character. A complete 
analysis of the figures will appear in next week’s issue of 
The Monetary. Timet. The principal increases or decreases 
are as follows :—

I

t ,
Year’s 

increase 
or decrease.

Month’s
^ February, increase 

1916. or decrease.
$ $

113,528,237 +: 2,498.665 + 15.738.845
112,457.333 *.............. — 770.321
389.825,667 + 2,822,741 + 58,410,488 
728,242,609“ +13.978,123 + 57.153.996

* Liabilities.
> Note circulation ..

Reserve fund 
Demand deposits 
Notice deposits ...
Total deposits in

Canada ........ 1,118,068,276 +b6k8oo,864 +115,564.484
Deposits outside

Canada ........
' Current coin

Dominion notes ..
Deposit central

gold reserve .. 10,460,000 —j 1.400,000 + 5,210,000
Call loans ^ in

Canada ........
Call loans outside 

' j Current loans in
Canada ........

Current loans out-
1 side ____

Total liabilities

1915.1914.
$8,000,000

2,000,000
5U.643

Common stock ....................................
Preferred stock .....................................
Mortgage obligations .........................
Bonded indt ir■ dness on purchased

properties ................................
Deferred liability on Allis-Chalmers

purchase ........................................
Balance of loan, Canadian Sunbeam

plant .......................
Current accouMs payable 
Dividend on <*
Reserved for depreciation
Reserve .............................
Profit and loss balance ..

$8,000,000
2,000,000

467,751

I 500,000701,500 .

116,675,028 — 3,859,938 -+ 50.549.997
68,177.347 — 1,376,541 — 77.550.524
153.431.005 + 1,480.598 + 14,703.134

600,000 400,000
\

100,000 
930,978 
140.320 

.. 1,517,068
2,700,000 

940.762

778,090? 
139.904

1,912,97®
3,000,000

707.119
In year’s past, the company had heavy bank loans, but 

these are now wiped out and thfcre is cash on hand and in 
banks of $477,631, aa increase of about $400,000 during the 
past year. Bonded and other indebtedness has been reduced
to $750,000.

_ The liquid position of the company is therefore very 
satisfactory. The report generally is a creditable one.

mmon stock
81,949,125 — 635.534 + U.357.356

139,138,651 + 4.890,099 + 50.247,663
760,873,181 +| 2.372,689 — 10,762,027

56,099.719 — 5.887.126 + 12,438,340
1.473.000,100 + 2.212,447 +191,920,655

Total assets ........ 1.715.324.703 + 4.590,550 +190,272,618
i

1♦No change.
i
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board of directors

JOHN Y. PAYZANT, Présidant 
CHARLES ARCHIBALD, Vice-Praaident 
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JAMES MANCHESTER 
S. J. MOORE

J. WALTER ALLISON 
HON. N. CURRY 
W. W. WHITE, M.D. 
W. D. ROSS

M. c. grant

HEAD OFFICE HALIFAX, N.S.

■

!

1

the mohbtabt TIMES

General Manager's Office, Toronto, Ont.
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BRANCHES IN CANADA
■

30 in Nova Scotia 
7 in Prince Edward Island 

«7 in Ontario
U in New Brunswick
11 in 
14 in

Quebec
Western Provinces

IN NEWFOUNDLAND
Bay Roberta Bell Island Bonavi»ta
Brigue Burin Bonne Bay

------------ Channel
Grand Bank Harbor Grace SL John's 

Twill innate Wesleyvilla
Togo

t*

IN WEST INDIES
Porto Rico-

Black River, Kingston, Mande ville, Montego Bay, 
Port Maria, St. Ann's Bay, Sa vanna-la-Mar.

I

Port Antonio,

IN UNITED STATES
CHICAGOBOSTON NEW YORK (AGENCY)

CORRESPONDENTS
London Joint Stock Bank Ltd. ; Royal Bank

I

of Scotland.

«nd State*—Bank of New York, N.B.A., New York; 
Merckante National Bank, Boston ; First National Bank, 
Chicago; Fourth Street National Bank, Philadelphia ; 
Citizens National Bank, Baltimore ; Canadian Bank of 
Commerce, San Francisco; First National Bank, Min- 
aea polis.

Capital paid-up - $ 6,500,000 
Reserve Fund - j
Total Assets - lOO^Ü'Cj

THE BANK OF 
NOVA SCOTIA

7 *1

V:

4»

*3

t

j

>

The Dividend will be paid at the rate of exchange 
current on the 7U1 day of April next, to be fixed by 
the Managers.

No tranafers can be made between the 24th inst., 
inclusive, and the 6th proximo inclusive, as the 
books must be closed during that period.

By order of the Court,
JACKSON DODDS,

Secretary.
No. 5 Gracechurch St.,

London, E.C.
yth March, 1916.

INCORPORATED BY ROYAL CHARTER

The Court of Directors hereby give notice that 
a Dividend of Thirty Shillings per share, less Income 
Tax, will be paid on the 7th April next to the Pro­
prietors of Shares registered in the Dominion of 
Canada, making a distribution for the year ending 
30th November last at the rate of seven per cent, 
per annum.

I

/ I'

The Bank of British 
North America

I I
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comparison. The amounts which some Canadian companies, 
and some non-Canadian companies operating in Canada, are 
obliged to pay in the United Kingdom, France, and Belgium, 
surprised me. It was felt that, as these companies are taxed 
in respect to their Canadian business, to add this tax to the 

they already bear, and whose proceeds go to the same 
cause, would be to put an oppressive burden on them. Con­
sequently, we thought it would be advisable to insert sub­
section ‘c,’ in clause a.”

BUSINESS TAX AND DEPRECIATION

it to Bankers Would Not Be Con-Companies' Statei
elusive—Canadian Pacific Railway—Municipal 

. Enterprises
I 81

1;r; 5
*

Many interesting points regarding the new business taxes 
. • were discussed in the Douse at Ottawa last week. Asked to 

explain the principle on which depreciation will be allowed in 
the working of the act, Sir Thomas White, finance minister, 
said:—“The question of depreciation is a question of fact. 
The depreciation may be more in the case of one class of 
business than in another ; it depends entirely upon the facts 
of the case. It is obvious that if a business has a certain 
amount of apparent profits at the end of the year, and on the 
other hand there has been an ascertainable depreciation in the 
value of the machinery or plant, that should be deducted in 
order that the true net profits might be arrived at. There 
Me elements besides depreciation that enter into the question 
of net profits ; the expenses of the business and interest upon 
borrowed money «^elements as well as depreciation.
Depreciation wïfl be Considered.

“This act, like any other act, will be administered by the 
officials of the government, the minister, of course, being re­
sponsible as head of the department. No principle can be 
laid down except this : that depreciation must be considered in 
estimating the net profits. The question of what is a reason­
able depreciation in connection with any business is a matter 
to be determined, as the officials may be able to determine, 
according to good usage in businesses of that character. For 
example, it may be quite proper in connection with one busi­
ness to allow 2 per cent, or 5 per cent. ; in others the depreda­
tion may be much larger. It depends entirely upon the char­
acter of the business and upon the depreciation which neces­
sarily results from the operation of the machinery and plant.
Strive te Act Uniformly.

“What we should do is to call upon the companies, 
for a statement, and in that statement, no doubt an 
allowance would be made for depreciation. If that ap­
peared to be too great an amount, it would be within 
the power of the department to disallow it, and, pos­
sibly, to allow a lesser amount. In the first instance we 
would ask the company or firm to make a return. Let us 
take the case, say, of electrical machinery, or of machinery in 
connection w ith public utilities ; it is subject to very consider­
able depreciation. Not only that, but the progress of inven­
tion has frequently to be taken into consideration. I do not 
believe I can lay down any general prindple, except to say 
that it is a question of fact, to be determined upon the 
evidence before us at the time and upon the usage respecting 
the plants of industrial and other concerns. I think, for ex­
ample, that a technical expert could inform the department as 
to what would be a reasonable amount to allow in connection 
with a certain class of business, or even a particular plant in 
that business. There might be a greater depreciation in con­
nection with one individual business than in another indi­
vidual business of the same class ; but we would strive to act >' 
uniformly.’*
Would bo Prima Faele Evidence.

PacifistWhat About
“Is the Canadian Pacific exempt?" asked Mr. Lemieux.
“In my view," said Sir Thomas White, “the Canadian 

Pacific is not exempt. There is nothing in this measure that 
is, in my judgment, inconsistent with, or in violation of, the 
legislation, which is contained in the statutes of the year 1881. 
Section 16 of the act respecting the Canadian Pacific Kailway, 
assented to on February 15th, 188I1, is as follows:—

X

1
ÀsB-

The Canadian Pacific Railway, and all stations 
and station grounds, workshops, buildings, yards and 
other property, rolling stock and appurtenances re­
quired and used for the construction and working 
thereof, and the capital stock of the company shall be 
for ever free-from taxation by the Dominion, or by any 
province hereafter to be established, or by any 
municipal corporation therein, and the lands of the 
company in the Northwest Territories, until they are ■(- 
either sold or occupied, shall also be free from such ;; 
taxation for 20 years after the grant thereof from the 
Crown.

f

“My view is that this legislation is not inconsistent with 
or in violation of the section which I have read. I think it 
is only fair to say that in so far as I am aware the Canadian 
Pacific Railway Company is not desirous of escaping the Obli­
gation of. paying this war taxation.”

“Udder these resolutions, as brought down, the taxation, 
was to apply to businesses which had a capital of at least’ 
$50,000, and not to businesses which had a capital of less than 
$50,000. We made an exception, however, in the case of busi­
nesses which dealt exclusively in manufacturing war muni­
tions or in furnishing supplies. The idea was that those busi­
nesses were making money directly out of the war, and, in 
many cases, the profits would be abnormal. It was drawn to 
my attention that, as the IWoletSMtS were drawn, a firm which 
had received an order for $500 worth of war supplies, but 
carrying on its business otherwise as usual, that is to say, 
not manufacturing for war purposes and not furnishing war 
supplies^ would become liable. That, of course, seemed mani­
festly unfair, because the war business was such a small 
proportion of the total business. It therefore seemed to us 
that we might fairly amend the resolution by providing that, 
if a company with a capital of less than $50,000 dealt in war 
munitions or furnished war supplies to an amount not ex­
ceeding 20 per cent., it should be allowed to come under the 
provision exempting companies with a capital of less than 
$ 50,00a As we had to fix a percentage arbitrarily, we fixed 
it at 20 per cent. The business of a company witn a capital 
of less than $50,000 is not likely to be very considerable, and 
20 per cent, of the gross amount did not seem to give them 
such a large amount of profit as shwdd deprive them of the 
exemption enjoyed by other businesses." 

by ynicip$1111gs 
Mr. Guthrie called attention to subsection “d" of section 

4. which exempts from the operations of this measure:—

The business of any company, commission, or 
association not less than go per cent, of the stock of 
which is owned by a province or a municipality.

That amendment, I think, covers a number of cases in 
the Province of Ontario where corporations are practically 
owned by municipalities, and I understand the intention of 
the minister is that such corporations shall not be subject to 
the tax. I do net think that the exemption is quite broad 
enough in its language to include all corporations that are 
operated by municipalities. I have In mind a street railway 
company, an incorporated company, all the stock of which is 
now owned by the municioality, except a few shares to qualify 
a board of directors. Such a company would be included 
under subsection “d." because, as over qo per cent, of its 
stock is held by the municipality, it would not be subject to

!
'

1
ft

*

-
!»

“If an established business, following its usual practice 
for years, bad written off bad debts and depreciation and given 
a statement to its bankers, would such a statement for the last 
year's business be acceptable to the department?" asked Mr. 
Loggia.

O'

4- “I would not say that it would be conclusive evidence," re­
plied Sir Thomas White, “but I would say that it would be 
prima facie evidence, and in all probability such a statement 
would be accepted ; but it would not do for me to say that it 
must be accepted, because there must be power in the depart­
ment to say: We do not agree with what has been done. But, 
in connection with such a business, I think I would be justi­
fied in saying that there would be a very strohg probability of 
its being accepted.

'•It was brought to our attention after these resolutions 
were laid before the House that many Canadian businesses, 
and many businesses such as British, French and Belgian loan 
companies operating in Canada, are obliged, under taxation 
measures in the United Kingdom, France, and Belgium, to 
pav very heavy war taxation in those countries, so much 
heavier than our war taxation that ours appears trifling bv

> —
>
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THETHE DOMINION BANK Royal Bank of CanadaSir Edmund B. Osler. II.P.. Prcsidtnt.
C. A. BOGERT, Gemsbal Manages

W. D. Matthews. Vice-President

Capital Authorized 
Capital Paid-up...

$ 26,000,000 
11,660.000

Reserve and Undivided Protits.... 18,286,000
-—.—' .......................................... 200,000,000

The London, England, Branch
of the Dominion Bank, at 73 Cornhill, E.C., conducts a 
General Banking and Foreign Exchange Business and has 
ample facilities fer handling collections and remittances 
from Canada. e '

Total Assets
HEAD OFFICE, MONTREAL 

Sir H. S. Holt, Pres. E. U Pease, V. Free, and Man. Dir. 
C. E. Neill, General Manager.

326 Branches in Canada and Newfoundland. 
Twenty-eight Branches in Cuba, Porto Rico, Dominican 

Republic and Coata Rica.
BRITISH WEST INDIESt

ANTIGUA—SL John's ; BAHAMAS— Nassau ;
DOMINICA—Roseau; 
JAMAICA—Kingston ;

-BARBADOS—Bridgetown ;
GRENADA—St. George's;

ST. KITTS—Basseterre 
RINIDAD—Port of Spain and San Femandd. 

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

and Rose Hall (Corentyne).

T

d NEW ZEALAND

BANK OF NEW SOUTH WALES
(ESTABLISHED KIT)
AUSTRALIAPAID UP CAPITAL 

RESERVE FUND -
RESERVE LIABILITY OP PROPRIETORS

• $ 17,500,000.00 
13,000,000.00 
17,500,000.00

!

r • $ 48,000,000.00
AGGREGATE ASSETS 30th SEPT., 1016 • $288,756,341.00

i. RUSSELL PUNCH. General Manassr r
AGENCIES la the Australian States. New Zealand. Pig. Papua (New Guinea), and London. The Bank transact, every description 

of Australian Banking Business. Wool and other Produce Credits arranged.
LONDON OFFICE: tt THREAD NEEDLE STREET, E.C. 

Anenre- BANK OP MONTREAL. NOYAL BANK OP CANADA „

S44 BRANCH BS

HEAD OFFICE 1 OEONCE STREET, SYDNEY.

t

\

Business Accsuats carried spot favorable terms. 
Savings Department at all Branches.

V

LONDON, ENGLAND 
Bank Bldgs.,

Princes Street, E.C.

NEW YORK CITY 
Cor. William and 

Cedar Streets.

The National Bank of ScotlandCANADIAN FINANCIERS
TRUST COMPANY

Limited
Incorporated by Royal Charter and Act of Parliament. Ber.

£6,000,000 $26,000,000 
1,000,000 6,000,000 
4,000,000 90,000,000
, 000,000 4,600,000

EDINBURGH

IBS
Capital Subscribed
Paid up ................
Uncalled ...;.......
Reserve Fund.......

Head Office - Vancouver, B.C.
as Fiscal Agent» for the

CITY OF ALBERNI, B.C., oMinvite applications for
J. 8. COCKBURN. General Manader.

LONDON OPPICB-17 NICHOLAS LANE, LOMBARD ST.. B.C.
DUOALD SMITH. Aaeietent Manager.

The agency of Colonial and Foreign Banks is undertaken, and the Accès 
tances of Customers residing in the Colonies domiciled in London, are 
retired on terms which will be hi rail hed on application

OEOROB B. HART. Secretary$16,000 OF 6% 20 YEARS ELECTRIC LIGHT. 
$12,600 OF 6% 20 YEARS WATERWORKS 
DEBENTURES OF THAT CITY.

Full particulars concerning these and other B.C. Debentures

>
1.

IJOHN FERGUSON. Manager.

on application. i

t'

The Standard Bank 
of Canada

Established 1*73
Capital (Author!aed by Act of Parliament)
Capital Paid-up ..........................................
Reserve Fund and Undivided Profita ......

I* Branches

... UAMM
DIRECTORS

W. P. Cowan. President.
W. P. Allen. P W. Cowan. H. Langlois. T. H. McMillan. O. P. - 

Sc hoi Held. The». H. Wood.

W. Pa A, ci» K.C., Vice-President.

■r
Hbad Office. IS King St. West TORONTO. Ont. t

OHO P. SCHOLF1BLD, General Manager. ’
J. a LOUDON. Assistant General Manager. 

SAVINGS BANK DEPARTMENT AT ALL BRANCHES
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the tax ; but under the Ontario Public Utilities Act there are 
a number of corporations created which have no capital stock. 
They have capital, and capital is subject to taxation under 
section a, but that capital is, not divided into shares. Under 
the Ontario Public Utilities Act, any municipality may appoint 
a hydro-electric commission,-a waterworks commission, or a 
light, beat and power commission, for the operation of the 
public utilities of the municipality, and that act declares that 
those commissions shall be bodies corporate. Now, 1 would 
fear that under this section, they might be subject to taxation 
unless they were explicitly exempted. I would, therefore, sug­
gest that words of this kind be added to subsection “d”:—

Or any municipal public utility commission
authorized by any provincial statute.

Guelph and Its Railway.
Sir Thomas White in reply said “The point is well 

taken. The city of Guelph owns the capital stock of a street 
railway company, and it did not seem to me expedient that 
the tax should apply in such a case, and it also did not seem 
expedient to me that the tax should apply to a public utility 
corporation owned by a province. There are two points to 
which my hon. friend referred. As to the first, I have an 
amendment to propose which I think will meet the situation. 
1 move :—

MOVEMENT OF THE CANADIAN CROPS
«

1
March 16th. ISM.)rWaak

Sax ia
in the Bast aad grain1 1 -Totals

Mr usaisHe. 1 Hard .......
He. I Northern ... 
No X 2 -
No. S
He. 4 Wheat.........
No S
No. S “ .........
Other.....................

fi.osa.714 4 jsiais
I-MUM“iS

■ê

14......I

Wheat

f I
111No. I C.W.

ho. t - ; 
Bx. No. I 
He. I Pang 
Ho.1 .

1.HUS

7M.MS
i > 447.i, 1 That subsection “d” of section 4 be amended by 

adding, after the work “stock,” the words 
capital.”

1.477JM
“or 12,Totale. Oats ..

I.MMIIOats afloat. t
IS.7V7JW

dominion fire insurance comfanv-

Barley
No. S Extra C.W
He. S C.W...........
He. 4 C.W...........

■J*
By rerrful nfhnagement the Dominion Fire Insurance 

Company, which operates in Eastern Canada in conjunction 
with the Northwestern National and the National-Ben 
Franklin Insurance Company, materially improved its posi­
tion last year. The liabilities were reduced by the sub­
stantial sum of S45.8$i, the assets being decreased by only 
*7,563. An improvement of the company’s position, from 
the policyholders’ viewpoint, therefore, was made to the 
extent of *38,287. There was an increase in capital of 
*7,065, and the improvement in regard to shareholders 
during the year was $30,682. The following comparison of 
the company’s assets and liabilities for the past two years 
indicates a better position than was the case in 1914:—

mi
«1X74

14*064
R«d

1Other

ijmjmTotals. Barley

•—
( I «67 J«l

No. I H.W£. 
N0.IC.W... 
No. (C.W ...

<1 4*1
«.«64

176
SM«Other

*67.Ti Flex
Inc. or dec.
— S3S.14B

+ 22.8J9

1915.1914.
$ 96,010 * 60,867

5,050 r 5,050
159.036 172.865
•31.527 31.527

13.000 
3.296 

26,962 
7,279

■•1
CornCash ........................................

Call loan .......... i............
Bonds : ; J.\........................
Stocks............. -.....................
Mortgage . ..........................
Accrued interest ............ :..
Agents’ balances ..............
Sundry debtors ...................
Office furniture and Goad’s 

plans . ...............................

ti.r*
Total ouaot.tr in •1.1+ 13.000 

+ 1.549
— 12^52
+ 2.65a

1.746
39.414

4,627
• Com. ♦ Quantity m More

CAS AMAH «MAIN *TA
The the quantity of grain ia store at 

-atera. and at puMic elevators ia the eaet.9,000 9.000
8

$337,413 $329.849 Wheat Oats1-

6.gg7.ggg l.«
_____ „ ...___ te.î«7 1
.........i 4.664AM 1.1*7JW II
............ MJMJWl lATflMStl IJM

LI -

$ 27,124 $ 9.911

50.738 
3.000 

-• 155.288

— $17.213
* T

— 1 6.37» T«*»»

Net losses unadjusted........
Reinsurance companies de­

posit account ........
Reserve for taxes ...
Reinsurance reserve 
Sundry creditors ...
Excess assets over liabilities 101,26b

3S.7ll.g45Total
It.

MSt.TSI44.366
3vooo

131.263
1.75*

•39.549

4 Total quantity ia H.
— 24,084
+ 1.758

:■4 ‘It
Premier Sifton introduced a bill in the Alberta legisla­

ture last week for the relief of volunteers and reservists. 
Interpreted, this apparently means a moratorium for soldiers 
to last until six months after the ending of the war. The 
bill will follow the lines of the Saskatchewan legislation.

Apropos of the Canadian loan in New York the London 
Evening Standard' says that the average rate at which these 
bonds have been placed is certainly satisfactory from a Cana­
dian point of view, hoefluse it was distinctly better than the 
terms obtained either for the Anglo-French loan or the local 
loan made by the Dominion government in Canada itself. 
Nothing is more difficult to judge than the New York bond 
market and Sir Frederick Williams-Taylor is to be con­
gratulated on the result, adds this journal.

$337.413 $329.849
The surplus to policyholders is $'39-549. and the com­

pany’s business is well distributed in various parts of Can­
ada. The figures issued by the Dominion Fire in connection 
with its operations last year show it to be making good pro­
gress. The well-known president of the company, Major 
Robert F. Massie, is now overseas on active service. The 
secretary of the company, Mr. Neil W. Ren wick, has been 
elected to a seat on the board of directors.

•4

The Dutch government is buying wheat nMhe Winnipeg
market.
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ESTABLISHED 18SS U.

Union Bankof Canada
Head Office WINNIPEG

$ 5,000.000 
• 3.400,000

90.000,000

Paid-up Capital 
Reserve
Total Assets (Over)

BOARD OF DIRECTORS
Honorary President ... SIR WILLIAM PRICE 
President

I

r
... JOHN GALT, Esq. 

Vice-Presidents
R. T. RILEY, Esq.

W. R. Allan, Esq.
Hume Blake, Esq.
M. Bull. Esq.
Major-General John W. Carson, 

C.B.

G. H. THOMSON, Esq. ' 
B. L. Drewry, Esq.
S. Haas, Esq 
J. S. Hough, Esq., K.C. 
t. E. Kenaston, Esq.
R. O. McCulloch, Esq 
XVm. Shaw, Esq.THE QUEBEC BANK

Pounded ISIS

B. B. Cronyn, Esq.
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S, CRISPO, Superintendent of Branches and

Chief Inspector
London, Eng., Branches, 6 Princes Street, E.C., and 

West End Branch, Hay market, S.W.
"T'HE Bank, having over 315 Branches in Canada, extend- 
i ing from Halifax to Prince Rupert, offers excellent 

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

Capital Paid-up •1.7*5.090Capital Authorised. 15.000.000
Fund. $1.011.7*

deha T. Koes. President. R. MacO. Paterson. Vice-President. 
“ - , - : - • I, Thee. McDousaU. O. O. Stuart. K.C.
J. H. A id rod. Peter Leins. John M. McIntyre.

General Manager's OfSce: Hostsui

Di CTO

Head

This Bank has $0 Branches throughout Canada- 
28 in the Province of 
10 in the Province of

Quebec and New Brunswick. 
Ontario, 22 in Western Canada.

Assets in the United Statee-ChaeeHetloeel Bank. New York: Girard Na- 
ttonal Bank Philadelphie : National She wmut Bank. Boetoo ; The «ret Na­
tional Bank of Chicago. Chicago! First National Bank. Minneapolis ; Manu­
facturers and Traders National Bank. Buffalo: National Bank of Commerce. 
Seattle; First National Bank. Baa Prancrsco. Apeatm in Orsat Britain- 

of Scotland. London Agents in Prance-Credit Lronnai». Paria. 14

?
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BANK OF HAMILTON

the Home Bank
or Canada

HEAD OFFICE, HAMILTON
Capital Autbokizkd 
Capital Paid Up ... 
Surplus ,.. J. . . . . . . . . . .

$6,000,000
3,000,000
3,476,000

ORIGINAL
CHARTER

Sib JOHN S- HBNOR1B. K.C-M.G-. President 

C. C. Dalton
CYRUS A. BIRGB. Vice President

C- H. Newton 
George Rutherford

J. Turnbull 
W. A. Wood1954

Branche* and Connections throughout Canada
JAMBB MASON. General Manager

. t. sus emcee in nn mmarcmu is tsksits

Heed OfSoe—6-10 King Street West—Toronto Branch

J. P. BELL. General Manager.

BRANCHES
ex TABIC

Mitchell
West and Bathurst 

06 Breed view Ave„ Cor. Wilton Are. 
Dundee St.. Car. High Park Are. 

oage Street Subway. Cor. Alcorn Are. 
street. North Toronto. Cor. Bglinton Are.

Grimsby 
Hagers ville 
Hamilton 
" Barton St

Southampton
Teeawater
Toronto

and Bathurst 
and Ontario

Neuetadt 
New Hamburg 
Niagara Falls

Car. Wi
Berlin 
Blyth 
Brantford 

“ Bast Bad 
Burlington 
Chaste,
Delhi
Dundalk

Cor.
1! Yi

:: SStL Niagara Pells. S. Queen A
Oakville 
Orangeville 
Owen Sound 
Palmerston 
Paris
Port Arthur 
Port Elgin 
Port Rowan

Yi

" Market 
'• North Bad 
" West End 

Jarvis 
Lie towel

Oseington 
YongeA 

Gould 
West Toronto 
Wingh.m

!
-I

THE Dunn ville 
Ford wich 
Ft William

.

BANK OF OTTAWA Milton
Milverton

■ ASITCBAESTABLISHED IS74
Brad wardine Gladstone Swan Lake 

Traherne 
Winkler 
Winnipeg

Norwood 
Princess St.

Capital Paid Up, $4,000,000. Rot, $4,750,000. 
Total Assets over $55,000,000.

d Office

Merdes 
Pilot Mound 
Roland

Carberry Kenton
Killamey
Manitou
Miami

Carman
DunrciOTTAWA. Cm da. Bha Creek Stonewall

of SASMATCBBWA1 * 
Mawer 
Mellon 
Moota 
Moose Jaw 
Mort Inch

HON. OBOROB BRYSON. President : JOHN B. FRASER. Vice Prw. 
SIR HENRY N BATE 
RU8SBLL BLACKBURN 
SIR HENRY K. EGAN

Red vers 
Rouleau 
Saskatoon 
Stoney Beach 
Tuxforc

BRITISH 14*11 MBIA
Vancouver B.
N. Vancouver 
8. Vancouver

(Cedar Cottage
P.O.)

Abernathy
Battleford
Brownlee
Cerievale

DAVID MACLARBN
DBMS MURPHY
HON . SIR OBOROB H. PBRLBY

Bate van

B. C. WHITNEY
MaruutoOBOROB BURN. General Manager. D- M. PINNIB Aset. General 

Manager. W. DUTHIB. Chief Inspector. Armitroog 
Kamloops 
Port Hammond 
Salmon Arm 
Vancouver

Carier Stavely
Taber
Vulcan

I ntereet - bearing Deposits received at mil of the BAnk’s 97 
Branches Orsnum

Nsnton48
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THE

Weyburn Security Bank
HEAD OFFICE. WEYBURN. SASKATCHEWAN

$1,000,000Capital Authorized
Branches in Saskatchewan at

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale, 
GnfRo, Colgate, Pangman, Rad ville, Aesmiboia, Benson, 

1, Readlvn, Tribune, Expanse, Mossbank andVerwood 
Vantage.

A GENERAL BANKING BUSINESS TRANSACTED
H. O. POWELL. General Mi
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This applies, inter alia, to the borrowing of money, the 
mortgaging ok the company’s property and the issue of 
bonds, debentures and debenture stock. The imperial act 
imposes no restrictions_^>n the powers of the directors to 
borrow money for the purposes of carrying on the business 
of the company, thus leaving to the shareholders the right 
to make such provision in the articles in regard thereto as 
they may deem advisable. Other minor matters under the 
letters patent acts can be dealt with by directors’ by-laws, 
which, however, only have force until the next annual meet­
ing, and if not confirmed thereat, or at ^ special general 
meeting previously convened for considering them, cease 
from that time only to have force and effect. It will, there­
fore, be seen that the letters patent acts in respect to some 
matters of internal management lack the elasticity of the 
imperial acf and the provincial acts incorporating by regis­
tration. Indeed, in some cases, such, for instance, as the 
increase of reduction of the capital stock of the company, 
the letters patent acts require that the by-law authorizing the 
increase or reduction sfcaE not only be sanctioned by a de­
fined majority of the shareholders at a special general meet­
ing duly called for considering the by-law, bet it must also 
be confirmed by supplementary letters patent. Now the 
granting ef letters patent and supplementary letters patent 
is in the sole and final discretion of the secretary of state 
under the Dominion act and of the provincial secretary or 
other designated officer under the provincial acts ; and while 
it is not for one moment suggested that these officials have 
not and do not exercise that Hingha fairly, honestly and 
without fear or favor, no such duty, in the opinion of the 
author, should be cast upon them, and if it is, some means 
of appeal from their decision should be provided by tile acts 
in question. Under the imperial act, notice of any increase 
of capital by special resolution must be given to the regis­
trar. This is all that is really necessary, as the increase 
cannot prejudicially affect the rights of creditors. It is a 
matter of business management in which the shareholders 
alone are interested, and whose judgment should not be sub­
ject to revision, even by a minister of the crown, no matter 
how fair and impartial he may be.

CANADIAN COMMERCIAL CORPORATIONS

Uniloi Laws Are Desirable—Provincial and Federal 
Laws—A Valuable Volume

V

One of the best books published on Canadian company 
Uw has just been published by Mr. Victor E. Mitchell, K.C., 
Royal Trust Building, Montreal. In view of the variety of 
commercial Jaw in the various provinces, and their differ­
ences again when compared with federal company laws, this 
volume will be in great demand. It is not only of value to 
the legal community, but will"'also prove of considerable 
assistance as a reference volume to business and commercial 
houses, bankers and investors. The volume deals with the 
general principles of the law of corporations, one-man com­
panies, the powers of majorities and the rights of min­
orities. There is an interesting chapter on the prospectus, 
and the liability for the statements contained therein. Other 
chapters deal with promoters, underwriting commissions 
and discounts, capital, shares, dividends and interest, bonds, 
debentures and mortgages, and, indeed .almost every phase 
of company law and the law of compaify finance. A chapter 
is devoted to foreign and extra-provincial companies. An 
appendix gives the company acts of the various provinces 
and of the Dominion.t
Registration

-In his preface Mr. Mitchell gives an interesting sketch 
of the situation in Canadian commercial Uw. He points out 
that the legislatures of the provinces of Nova Scotia, Sas­
katchewan, Alberta and British Columbia have adopted the 
system of incorporating by registration, and in their com­
panies' aits have followed broadly the lines of modern 
English company legislation. The Dominion parliament and 
the legislatures of Ontario, Quebec, Manitoba, Prince Edward 
Island and New Brunswick have, on the other hand, adopted 
the system of incorporating by letters patent, issued in the 
name of the crown by one of its officers. Companies incor­
porated under this system stand, in some respects, in a very 
different position from companies incorporated by registra­
tion, and consequently English decisions are frequently 
inapplicable to many questions which arise thereunder. For 
instance,, under the letters patent acts, incorporators are 
not required to file any regulations or articles, and, there­
fore, persons dealing with companies incorporated under 
those acts are fixed with knowledge of their internal regula­
tions only so far as such regulations are embodied in the 
general act and in the letters patent

Opportunity for Objection.
A reduction of capital is a different matter. There the 

riff"1* °f creditors may be very prejudicially affected, par- 
ticularly if the reduction is effected for the purpose of ex­
tinguishing . or reducing the liability on any of its shares 
not fully paid up, or of paying off any paid-up share capital 
In these cases the shareholders should not be the sole judges- 
as to the propriety of the reduction ; but at the same time 
it is hardly fair to the shareholders to leave such important 
matters to the sole discretion of one man without any right 
of appeal from his decision, particularly as the acts provide 
no machinery by which the departmental officials can obtain 
an expression of opinion from the creditors, who may con­
sider themselves prejudiced by the proposed reduction. It 
would, therefore, seem advisable, in the interest of the de­
partmental officials as well as the public, that the confirma­
tion of by-laws authorizing reductions of capital should be 
made subject to confirmation by the court in the manner 
provid-d by the imperial act. Under the procedure laid down 
therein creditors are given an opportunity of objecting before 
the special resolution is confirmed.

The underlying idea of the imperial act and the pro­
vincial acts based thereon is that companies shall be left, 
as far as possible, to draw up regulations best suited to 
their respective needs. Each act furnishes through table A 
a copious choice of such regulations, and further makes 
them binding on the company if no articles of association 
have been registered ; or, if they have been registered, then 
the regulations of table A are binding only so far as thé. . 
company's registered articles do not exclude or modify them. 
The regulations of table A also have the advantage of statu­
tory authority, and, therefore, cannot be called in question. 
The registered articles are not fixed rules and may be 
altered bv special resolution. These acts d& not deal with 
by-laws ; but, nevertheless, the articles may, and frequently 
do. empower the directors from time to time to make, vary 
and repeal by-laws for the regulation of the business of the 
company. Such by-laws, however, must not be inconsistent 
with the articles, and the power vested in the directors to 
make them must not be used for the purpose of altering the 
articles. The fundamental difference between by-laws of the 
directors and articles of association under these acts is that 
persons dealing with the company have not constructive 
notice of the former, while of the latter they have by reason 
of their registration, and consequent ) publicity. Where it is 
desired that certain regulations shall have a greater degree , 
of fixity than .would obtain if thev were contained in the 
company's articles; they may be incorporated in the 
random of association.

The letters patent have no scheduled regulations -, but 
provisions relating to some of the matters dealt with in 
table A are. incorporated in the acts themselves. Of these 
matters of internal management, some must, by the ’erms 
of the arts, he regulated by bv-law* sanctioned by a defined 
majority of the shareholders

\Objuata ef ii
The objects or purposes for which a company may be 

incorporated under the letters patent a<jts are also within 
tne exclusive discretion of the secretary ofstate or provincial 
secretary, as the case may be, and some years ago—before, 
it is only fair to state, Mr Thomas Mulvey, K.C.. the present 
under-secretary of. state, was appointed—many complaints 
were made by applicants of arbitrary treatment at the hands 
of the department. Under the imperial and similar acts, the 
denned number of applicants who are associated together 
tor any lawful purpose can themselves define the objects 
and purposes of the company. This seems to be an emi­
nently practical way of dealing with the matters, as it pro- 
perly ,eaves to the court the right to determine whether or 
not the objects are lawful or unlawful, instead of imposing 
what must often be an irksome and invidious dutv on gov­
ernment officials. *

With the exception of the Ontario act, the letters patent 
very deficient in provision for the protection of the 

Public ,n regard to the publication of prospectuses offering 
shares, bonds or debentures for subscription. The imperial 
ompanibs act and the provincial acts which follow it con-

>
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Rigid adherence to sound banking 
principles has established perfect 
confidence in the service we render.

/X t

Head Office

King: and Bay Streets
TORONTO

T

Northern Crown Bank
(paid a pi

transacted at allA
DIRECTORS

Sir D. H. McMillan. KC.M.O.
Cast. Wm.

A. McTavish Campbell B. P. H. Hatchlaga 
. K C.M.O. H. T. CHampton

das. H. Ashdown
Sir D C. John Stovel

BRANCHES IN WESTERN CANADA
•A «MAT- Liberty 
CMRWAR Lloyd ' 

Lockwood 
Mncoun

MAMITeBA
Arden 
Beau séjour

•A
Calgary

HighRtvar 
Med Deer MiBrandon

Crandall Balcarree 
■lad worth 
Borden I Brock 
Cadillac 
Debuc

Marengo ■ 
May mont

Jew
-■

B. lA Melita Ni

Prince Albert 
Ou'Appelle 
Quill Lake 
Regina 
Rock haven 
Ru-h Lake 
Saltcoats 
Saskatoon 
Sod ley 
Sheho
Stornoway Stn. 
Swift Current 
Venn

Row Dural
Bari Orar
Flake
Fleming
Feme Lake
Oien Ewan
Oorwo
Hanley
Harris
Holdfast
Imperial
Klnley

w Rath well .v
Ste. Rose du Lac

V
Hastings St. 

Nnimljelt

Victoria Portage Are. 
and Fort Bt. 

Portage and 
Sherbrooke 

Main A Selkirk 
William and Wnldecfc
Sherbrneue Laura

BRANCHES IN EASTERN CANADA
Seeley1! Bay•nim

Ottawa 
Sparks St. 
Rideau St. 
Wellington St. 

Port Dorer 
Scotland

Beth
King St. ? 
AgneaSt. 
Spedina Are.Inwood 

Kingston 
Mallerytown 
Napa nee

Hood bridge 
Woodstock
W

OFFICERS OP ^V^rthy.Supt BrancHee 
J. p. Roberta, Supt. E.C. BranchesR. Campbell, General Manager

V. P Cronyn. Supt. Raetern Branches
S
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THE

Merchants’ Bank
OF CANADA

.

ESTABLISHED IN 1864
Capital Paid-up 
Reserve Funds

Head Office, MONTREAL
Board ol Director*

$7,000,000
7,245,140t

Sib H. MONTAGU ALLAN. President
K. W. BLACKWELL. Vice-President 

THOMAS LONG ANDREW A. ALLAN P. HOWARD WILSON 
ALEX. BARNET C. C BALLANTYNB 
P. ORR LEWIS A. J. DAM BS ,

PARWVHAR ROBERTSON 
GEO. L. CAINE > 

ALFRED B. EVANS

B. F. HBBDBN, General Manager 
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OCCIDENTAL FINE INSURANCE COMPANYtiBn very elaborate provisions in this regard ; but in an 
- attempt to improve upon its English model the Ontario 

legislature has added a provision which greatly extends the 
literal meaning of the words, “offer to the public for sub­
scription,’’ and consequently brings within the application 
of many sections of the act companies to which the corre­
sponding sections of the imperial act would not be appli­
cable. The result ill some cases is very convenient and 
almost ridiculous, tor instance, a company, which has 
been in existence for many years before the provisions re­
lating to the filing of prospectuses had been enacted by the 
legislature, is bound, if its shares are sold or dealt in in 

-Ontario, to file a prospectus containing particulars which are 
noKat all appropriate for the purpose intended, and which 
the ctomjfany at this late date may be unable to furnish, and 
this notwithstanding the fact that the company has no power 
to prevent its shares being sold in the province. In this con­
nection difficulties have arisen" which had had to be re­
solved by order-in-council.

At the annual meeting of the Occidental Fire Insurance 
Company, of Winnipeg, held recently, the directors reported 
that the results of the past year’s trading had been profit­
able, but in view of general conditions and the desirability 
of building up a strong reserve they did not recommend the 
payment of a dividend. This was a very proper policy. 
From revenue account was transferred $31,154- The net 
surplus now amounts to $107,148. The ratio of expenses to 
revenue, including amounts written off to depreciation of 
fire maps and office furniture, is 40.1 per cent. The cost of 
establishing the company in new fields has been heavy, but 
the directors believe that in the current year the ratio of 
expenses to income will show a substantial reduction.

" Net premium revenue last year (premiums, less rebates 
and cancellations) amounted to $162,314, as compared with 
$144,207, or an increase of $18,107. Since July 1st, the com­
pany has been transacting business in Ontario, Quebec, New 
Brunswick and Nova Scotia. In Manitoba, Saskatchewan, 
Alberta and British Columbia the net premium revenue 
amounted to $128,323, as compared with $135*903 in 1914, 
a decrease of $7,579. or 5.5 per cent. In view of the con­
ditions existing, the directors consider this as a very satis­
factory showing.

The company withdrew at the end of September from 
Newfoundland after an inspection of liability had been made 
by the secretary. Losses were severe, particularly at the 
opening and close of the year. The loss ratio was 50.4 per 
cent, of net premiums. This includes the writing off of 
$1,511 for bad debts incurred in 1914 and not made pro­
vision for in that year. All doubtful agency balances have 
now been written off. Substantial sums have been written 
off fire maps and office furniture. Interest and principal 
repayments were fairly well met and the condition of invest­
ments was improved during the year. T !

•¥ ■ n

Ml

Uniformity to the Need.
The respective merits of these two systems of incorpora­

tion have been much debated. Many eminent lawyers are 
of the opinion that, apart from any particular advantages 
of the lejjers patent system over the regwr.vion system, or 
vice versa, uniformity is desirable in the interest of the busi­
ness community, and for that reason alone advocate the . 
adoption by the Dominion parliament and the provincial 
legislatures of the English system of registration, and, as 
far as practicable, of the provisions of the imperial com­
panies act. This would ensure more uniformity not only in 
legislation, but also in the jurisprudence, a result which 
would be heartily welcomed, both by lawyers and business 
men.

-

r
■

The texts of the acts which follow the registration 
system have been carefully compared by the author ^with the 
corresponding English legislation with a view of determining 
the applicability of English decisions to any case in point. 
In dealing with the letters patent acts the author has, for 
the same reason, pointed out, as far as possible, the differ­
ences between these acts and the acts incorporating by regis­
tration. In addition to the statutory law relating to the in­
corporation and organization of companies, the author has 
dealt with company law generally, including the law re­
lating to such important and intricate subjects as corporate 
finance, the issue of mortgage bonds and debentures, inter­
corporate relations and the liquidation and winding up of 
companies n ■

The book contains, with preface and table of cases', 
2,485 pages, and the price to subscribers is $25.

tv ;

AUSTRALIA'S TWO WAR LOANS

'An interesting 1 
has been forwarded

report on the Two Australian war loans 
J to the department of trade and com­

merce, Ottawa, by its trade commissioner at Melbourne, 
Mr. D. H. Ross. He rightly assumes that considerable in­
terest has been aroused in the Dominion by the successful 
flotation of the Commonwealth war loans. The two war 
loans of the Australian government were issued upon the 
same basis, he says, the interest being 4* per cent per 
annum, free from federal or state income taxes, and- in each 
loan the amount asked for was over doubly subscribed. In 
the case of the second loan, a -full six months’ interest is 
payable on June 15th next, and, taking into account the fact 
that instalments are spread over a period of four months, 
the accrued interest represents a bonus of i# per cent., 
making the actual net cost of the investment ,£98.10.0 per 
cent.

WILLIAM NEIL$ON, LIMITED

The net profits of William Neilson, Limited, Toronto, for 
1915, after making the usual deductions, including bond 
interest, were $152,072. With an amount of $3,216, being 
adjustment of insurance on the life of the iate William 
Neilson, there was available for distribution a sum of $155,- 
288. Dividends absorbed $17,514, and $20,000, being the 
balance of deferred expenses, was written off. The sum of 
$500 was credited to the automobile insurance fund and 
$54,637 was transferred to contingent reserve. This left a 
balance of $62,637, which, added to the previous balance of 
$121,197, gave the substantial sum of $184,594 to be carried 
forward. The earnings last year were at the rate of 12.5 
per cent, on the common stock, which compares with 119 
in 1914 and 41.2 in 1913. The largest profits made since 
the company was turned into a limited stock company were 
earned last year, and. according to the balance sheet just 
issubd. the company is in a strong financial position.

The chief assets are real estate, buildings, plant, ma­
chinery and equipment, entered at $708,198. There are 
accounts and bills receiva^^^if $84,455 and sundry debts of 
$13,066. Inventories are valued at $125,142. The cash on 
hand and in bank amount to $751. Goodwill i$ entered at 
$463,583; which appears to be a somewhat heavy valuation 
in view of the more modernj'treatment of goodwill in indus­
trial companies’ balance sheets.

The prospectus of the first war loan was issued on July 
24th and subscriptions cloned on August 31st, 1915. ,The 
result was as follows: Total subscriptions, £13,389,440; 
number of subscribers, 18,748; amount accepted by the gov­
ernment. £13,389,440.

Through the courtesy of the Governor of the Common­
wealth Bank, Mr. Ross has obtained an authoritative state- 
ment in respect to the successful flotation of the second war 
loan. The prospectus was issued on December 1st, 1915, 
and subscriptions closed on January 31st, 1916, the amount 
a$hf<l being £10.000,000. Applications from outlying points 
mailed up to January 31st, some of which are some weeks 
postal distance from the various State capitals, have yet to 
be dealt with, and these are expected to increase the total 
to some extent, though probably not to a large amount. The 

» snecess of the second war loan is illustrated in the following 
return : Total subscriptions to February 7th, £21,581,820; 
number of subscribers, 28,649; amount accepted by the gov­
ernment. £21.581,820. It is considered that the results 
achieved were a financial triumph, and again demonstrated 

determination of all sections of the people to support 
«»e Commonwealth Government in its efforts to assist the Empire m the 

Lists of t 
parative or ot

!■ tlI > *
;

. £-

the

i • - !great war.
he principal subscribers to the loan*, for rom- 

, . *■**■ Purposes, ate given in the current issue
of the weekly bulletin of the department of trade and com­
merce, Ottawa.

The company has outstanding $300,000 6 per cent, first 
mortgage twenty-year sinking fund gold bonds. Of its 
authorized capital stock of Si,orx>,ono there is issued and 
paid up $250,206 of preferred and $409,900 of common stock.
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MINING INDUSTRY AND WAR TAXES
____ ]*-

Percentage Will Be Allowed lor the Exhaustion of

be quite content with seven per cent, in a manufacturing 
business would not invest in a mining company upon the basis 
of a seven per cent, return on his investment. It must be 
borne mi mind that a man who speaks of getting say twenty 
per cent, in a mining company, especially a company that is 
operating metalliferous mines, knows that in that twenty per 
cent, there is a large return of his capital each year. That is 
among the reasons why, in mining, a larger return is required 
than in flip case of an ordinary commercial or industrial enter­
prise. TM same remark would apply to other businesses_I
do not say that twenty per cent, would apply—in which the 
capital invested is depict ed^from year to year. The resolution 
I have brought down relates net profits to capital. In the 
resolution originally brought down we used the term ‘net 
profits. ' |
When A

The new busmess taxes in relation to the mining industry 
were discussed in the House at Ottawa last week. Sir Thomas 
Whit*, finance mmister, stated that he had talked with many 
mining men during the last few weeks and found they were 
anxious to pay the tax. “Nothing has impressed me more 
than the attitude of two or three American gentlemen engaged 
™_™c mining ̂ business in this country,’’ said the mmister.

l hey said : You are asking for one-quarter of one per cent, 
over 7 per cent. ; if you want more ask for it and we will give 
it to you. If net profits have been made, m the case of com­
panies, including mining companies, in excess of 7 per cent, 
we take one-quarter of the exerts» add one-quarter only. Does 
my bon.'triend know that, excluding nickel companies, only 
twenty-four mining companies m the whole Dominion paid 
dividends last year ? The mining industry has nothing serious 
to apprehend from this tax. We art fighting for this country, 
we are fighting for every business iri it, including mining. On 
what principle can I, or can the government, leave out mining 
industries from the operation of this tax? On what principle 
can I tax a manufacturing company, a transportation com­
pany, a trading company and pass by the Hollinger mines 
worth g 101000,000, or 91 $,000,000 or 920,000,000 and earning 
U|? T?,09°,000.Det profits ? On wfiat principle can I pass by

to ,p,ssmfr mine earning 9i.-<>o.<>o a year and worth prob­
ably 95,000.000 or 920/oo.rx». and earning up to can I pass 
bv copper companies in view of the faa that copper has *- 
doubted m price since the outbreak of the war? On what 
principle can I pass by the nickel companies which are mak | 
ing enormous sums out of the natural resources of the country.

■
r”4 ‘Sc­

ute le 9hert
“Mining had not escaped our attention, and for -this 

reason, among othèrs : We had examined carefully the Am­
erican income tax legislation, in which provision is made for 
an allowance for exhaustion or depletion of capital not to ex­
ceed five per cent, of the gross output in any one year. It did 
not appear to us that we should place a limit of that kind 
upon the amount that we should allow for exhaustion of 
capital. There are some min^s whose average life is eight 
or tea years. I am speaking of “metalliferous mines. Then 
other mines, such as coal mines, last for generations, and the 
same considerations, except in a general way, do not apply; 
that is to say, the percentage of exhaustion in a coal mine in 
a particular year is not so great as the amount of exhaustion 
in connection with metalliferous mines such as gold, silver 
and copper mines. We, therefore, deemed it improper to place 
any limit on the percentage which we should allow for ex­
haustion of the capital of a mine. In the administration of 
this act it may be necessary for as in some cases to say we 
shall allow ten, twelve or thirteen per cent. ; and in other cases 
five, or two per cent. It all depends upon the character of 
the mine with which we are dealing.
Fair to AN.

“If we tax what are known as profits and distributed to 
shareholders, say under the mining laws of the Province of 
Ontario, but which*are really not yet profits, and deduct from 
those profits a proper amount, as we should be entitled to do 
under the provisions of this act, for depreciation of plant and 
machinery, and for exhaustion, in the case of some mines, to 
the extent of ten, twelve or more per cent, of the value of the 
mine, they take on a very^ifferent complexion from what are 
ordinarily understood as ptofits in the payment of dividends 
to shareholders in mining companies. The result of dealing 
with the profits of mining companies in that way—and it is a 
proper wav to deal with them—will be to make the net profits 
appear to be much smaller than the apparent profits which are 
published from time to time. So much for that phase. I have 
not considered it necessary to place any limit in the act, be­
cause I think in its , administration the judgment of the 
officials should be left unfettered, although, of course, they 
will have to act on some principle which will be fair to all.
All em he 1

"In estimating capital we shall have regard, not only to 
capital stock, but to rest, reserve, asd accumulated profits. 
These wrill all be embraced under capital. If we had pro­
ceeded absolutely logically we should have said : We will take 
the value of all the assets, real and personal, movable and im­
movable, of every company, firm and individual in Canada, 
and subtract the liabilities from the assets and the difference 

coital- That would be a Herculean task for the 
officials charged with the administration of this measure. In 
the case of most companies the capital, reserve, and accumu­
lated profits are accurately stated in their reports, and one 
would feel* perfectly safe in taking their statement where the 
capital stock has been paid in full : capital, so much ; reserve 
and accumulated profits, so much, representing premium on 
the price of stock sold to shareholders, or profits which have 
beoi taken into reserve, or contingent fund, or allowed to re­
main in profit and loss account. So in the case of an ordinary 
company for the sake of taxation, you have ydtir capital, your 

or rest account, and your accumulated profits, sub­
stantially representing the net capital of the company invest­
ed in that business.

“Mining companies present difficulties in ascertaining the 
capital invested in them, because there is no necessary con- 
nection between the nominal capital of a mining company 
and its r^al capital, which is the value of its mines. There-

if 1
1 » .

“I do not believe there is a country in the world in which 
less revenue is derived from mining than Canada Take the 
highly mineralized area of Northern Ontario, Cobalt and 

• porcupine, and other mineralized areas; I was surprised to 
find the other day that the entire amount of revenue derived 
oy toe Province of Ontario from its mineral areas was about, 
9300,000 It cannot be said that in so far as Canada is con­
cerned there is anything in the situation that would retard 
tbe flow of capital towards this country for the purpose of 
barking in the mining industry. The 
British -Columbia was here the oth^r 
him bow much revenue they derived fro 
Columbia. He informed me that tbky

■

« j

em
Minister of Mines of 

day and I inquired of 
om the mines of British 
got 91 $0,000.

Wi
“I do not know of any country in the world in which such 

smaU amounts are taken from the mining industry by way of 
royalty and taxation as in Canada. I do not believe that the 
imposition of this moderate tax is going to have the effect 
amongst a community as intelligent as the mining community 
of causing them to slacken their efforts in the development of 

jthat great natural resource. We go to the legislation of the 
Lnited States ; the United States is a great mineral country 
and vet there has been an income t*x imposed not onlv upon 
the subsidiary mining companies but upon the holding com 
pames The maximum allowance made by the United States 
for exhaustion of capita! is only five per cent. I think that is 
too small Take the nickel companies of Canada. .The Inter­
national Nickel Company, which has its refining plant in the 
United States and operates, through a subsidiary company at 
Sudbury, had earnings of nearly $10,000,000 for the nine 
months ended December 31st, 191$. Now I do not believe 
that public opinion would sustain the government in taxing 
all other industries in Canada and passing by these 
companies.

“The mining companies desire to contribute. Some of 
them would rather1 that the tax was on a basis so that thev 
would not have to contribute so much ; that is no doubt verv 
natural. I hear there are also a few, but very few, who would 
rather not ffav anything at all. But we should not be justified 
in acceding to their request and exempting them from the 
operation of this tax. provided, of course, that they made 
large profits. t *

‘2 admit that it is more difficefc to apply a measure of 
this kind to mining companies than to manufacturing in­
dustrial or commercial business. The reason is that mining 
**.* galling in which there are many disappointments, and in 
which abnormal profits must be looked for A man who might

flM
I m

* mining
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B.P.P.. Ames Cum. W. L. Moutou. J. W. Scott P. C, L.The Empire 

Loan Company
i. M.P.. T. J. Hew,

. Cues. h____
I. O. LAHOTON,

B. D. MoT.au en. W. M.A. H. T<
A P.

OBO. H. BRADSHAW.
M. B. Paaarr. A. W.

/wadded
Head Offici: SO Kino Strbst East, Toronto

WINNIPEG. Man.
»

f
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The Hamilton Provident and 
Loan Society

CANADA PERMANENT 
Mortgage Corporation

TorontoCapital Subscribed 92,000,000.00
Capital Paid-up 
Reserve and Surplus Funds .. 1,014,082.60
Total Assets

Toronto Street
1,200,00a 00

ISIS.!

/ ■
4,874,409.66 First Viee-Pmsident-W. D. Matthews.

Vice IVr.ideut—<L W.

OEBEHTUBES SS, 5 a; £ SSSrSS
half-yearly. The Debentures of this Society are a legal 

for Truet Fonde.

Joint Oenoral Managers-R. 8. Hud «on. John Maaaey. '

...$ 6,000.000.00
. .. 4,750,000.00
... 33.646,242.74

l’aid up Capital ................. ...
Reserve Fund (earned) -----
Investments ...............................HAMILTON, OmL

D. M. CAMERON.

01
Debentures Issued.Deposits Received.sea RUTHERFORD.

f- It

THE TOMONTO NORTOAOI OOEFANY

th. s» ïsfce sr135^“
of this Company, has been declared for the current Quarter, and that the 

wUlbe payable oa aed after MS A 
Boohs 0# the Company at the 

By Order el the
oa IMh lastaton the

WALTER OILLBSPIB. ManagerMarch led. ISIS
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PRICE OF NEW DOMINION LOANfore, you will find these anomalies. You will find a company 
incorporated some years ago, say, with a capital of $250,000 ^
or $500,000. and yon will find that the property to-day may be 
worth $5,000,000; that a holding company has probably been 
created, holding the stock in the original company, now the 
subsidiary company of the holding company, and that the 
dividends are being paid, say, at the rate of 15 or 20 per cent 
upon a capital of $5,000,000. Now, this taxation will apply, 
of course, to the underlying company ; but it will be neces­
sary, in order to be perfectly fair to the mining industry, that 
in considering what its capital is. under the provisions of this 
bill, you have regard to the amount of its fully paid-up capital 
and to the values of its reserves, rest and accumulated pro­
perty. the three together, as I have stated, representing sub­
stantially the value of the mine. In my opinion, that is„ 
absolutely fair and just, and h is the principle that would be 
applied to financial institutions, private individuals and firms 
in business.”

Average of $75,000,000 5 Per Cent. Offering Will 
Probably Be 97%

Negotiations are well in hand with regard to the $75,000,- 
000 Dominion loan to be floated in the United States by a 
banking group headed by J. P. Morgan and Company, Brows 
Brothers and Company, and Harris, Forbes and Company. 
A New York dispatch states that the bonds will be offered 
for subscription shortly at prices averaging 97X. The $25,- 
000,000 bonds which mature in five years will probably be 
offered at a price to yield 5.10 per cent. ; the $25,000,000 
maturing in ten years will have a price returning to the buyer 
5.37X per cent., and the remainder, falling due in 15 years, 
will be offered on a 5.50 per cent, basis.

A Denver message states that a syndicate in that city, 
composed of four large bond houses, Sweet, Causey, Foster 
and Company, Wilson and Cranmer, Keller Brothers, 
James N. Wright and Company, is being formed to purchase 
a part of the issue. The Denver brokers claim that there 
is a market for $ 10,000,000 of the Canadian bonds in Denver 
and immediate vicinity.
Will be Easily SoM.

The general opinion is that there will be no difficulty 
whatever in disposing of the bonds at this time, especially 
as investment conditions are equally as good, if not better, 
than six months ago. The fut also that assurances will be 
given that no further offerings will be made this year also is 
expected to have the effect or popularizing the new securities.

In discussing the resolution authorizing the loan. Sir 
Thomas White, finance minister, stated that the object of the 
resolution “is to replenish the necessary borrowing powers of 
the Dominion, the present borrowing powers being only about 
$10.000,000 due to our large borrowings of the past year. 
The appropriation act of 1915 recites that there remains un­
borrowed and negotiable of the loans authorized by parlia­
ment, for the construction of public works and other general 
purposes, the sum of $78,291.206."

The £5.000,000 loan in March, 1915, and the New York 
loan of $45,000,000, were responsible for the reduction from 
the amount of $78,ooo.ooo\Jthen remaining of the statutory 
borrowing authority to $io/K*mxx>.
Hoe

RAILWAY EARNINC$

The following are the railway earnings for the first two 
weeks of March :—

Ci llan Pacific Railway.
1916.

... $2,198,000 
... 2,258,000
Grand Trunk Railway.

$ 852.151 
857.147

1915.
$ 1.667,000 

1,731,000
March 7 . . 
March 14 . .

+ $531,000 
+ 527,000

........ $ 992,026
............ 957.542

+ Si39,875 
+ ■ 100.395

7 -
U •

Ci llan Northern Railway.
$ 540.200 $ 428,700

538,000
+ $111,500 
+ 126.000412,000

■ANK BRANCHEE OPENED AND CL0$ED

During February, 1916, there were 10 branches of char- 
tered banks opened and 12 closed, according to Houston’s 
Bank Directory

Pi
Opened ie Sir Thomas filed the following statement showing the 

position :—
Statement showing the loans authorized, amounts issued and 

redeemed and the balance negotiable under the several 
acts of parliament, on January 31, 1916.

1915. H
April 1. To balance

To amount of debt red—rd...............
To amount of withdrawals over re­

ceipts in savings banks .........

tBourgft. Ont^...........................  La Banque Nationale.
tHebertville Que. ................ .. La Banque Nationale.
tLawrenceville. Que...................  Banque d’Hochelaga
Limon, Costa Rica ........ ... .1. Royal Bank of Canada.

. TMontreal. Que , Cote St: Paul Banque d’Hochelaga 
•fSt. Adelphe de Champlain,

— *..............77^-Banque d’Hochelaga.
Te *'ement, Que.......................  La Banque Nationale

v^ron* Qur. .......... .. La Banque Nationale, s?
tSte Marguerite. Que............... La Banque Nationale
Sanchez, Dominican Republic.. Royal Bank of Canada.

Dr.
$78,291.206.04

23.900.00

1.915.653.17

$80.230.759-21
Cr.«915-

By receipts from loans:
Loan 1920-25, £5.000.000
Loan New York ..........

By balance negotiable ........

Cl I—It $24.333.333-33
45.000.000.00
10.897.425-884Bentley. Alta. .. 

tBJackfolds,” Alta, 
tltuna. Sask..........

Royal Bank of Canada.
Royal Bank of Canada.
Bank of British North 

America.
Penticton. B.C. .................. Bank of Hamilton.
Port Arthur, Ont......................  Dominion Bank.
Port Stanley, Ont................ . Canadian Bank of Commerce

TRaymore, Sask..................... Bank of British North
America.

Rockland. Ont............................ Union Bank of Canada.
Cyrille de L’Islet, Que... Banque Provinciale du Can­

ada.

$80,230.75911
*

THE PARMER AND THE INTEREBTfi

“A Study in Parasitism" is the sub-title of a little book 
of which the publishers sav : “F.very farmer should read it 
through three times.” Agricultural problems, markets, 
transportation, are all discussed. In the conclusion, the 
writer states : The fanner should abolish the existing ad­
ventitious restrictions placed upon him, and the factitious 
privileges granted to special classes, and should establish 
economic conditions under which he and other citizens will 
get the benefit of natural laws of production and distribu­
tion. Among other things he should organize credit from 
below: he should buy and sell in the best markets; he 
should provide transportation, coming and going, at cost, 
plus a handsome profit.

The Farmer and the Interests. By Claras Ager 75 
Macmillan Companv of Canada, Toronto.

Toronto. Ont.1, Yonge and
Eglinton . ... ......................

tWhitevale. Ont. \... ..........
•fWooler, Ont. r ~

Canadian Bank of Commerce. « 
Bank of Nova Scotia.
Bank of Nova Scotia.

tSub-branches.
Note.—Under “branches closed.” March 3rd issue, the 

L'nion Bank of Canada, “City Heights.” Vancouver, was 
shown. This is an error. Should read “Vancouver Heights,”, 
Vancouver.
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t
INVESTMENTS AND THE MARKET

if ■
News and Notes of Active Companies—Their Financing, Operations, Developments, Extensions,

Dividends and Future Plans
Atlantia Sugar RilmrlM, Limited. An order for 5,000 

tons of sugar has been received by the company from the 
British government. With its domestic trade^the refinery is 
assured of capacity operation until the end of May.

“The rates being offered to-day for gram cargoes for 
spring and early summer movement and the large fleet your 
company has at its disposal for handling this traffic assures 
a sound business situation on the Great Lakes and St. Law­
rence, as far as we are concerned.’’

Speaking of the company’s dividend, Mr., Carrutbers 
said announcement was made last year that in future divi- 

i dends would not be paid quarterly, but only after the year’s - 
business was concluded and the books and accounts duly 

I audited! After providing for all overhead charges, including 
depreciation, there is a profit for the year of six hundred 
and sixty-two thousand dollars. There was, however, a 
deficit from the year previous of five hundred" and seventy 
thousand dollars, to absorb which, with other items as shown, 
leaves a balance of about twenty-one thousand dollars.

"On the statement as presented, the directors would not 
be justified in declaring any dividend, however small. But 
the company in January and February, 1916, earned from the 
operations of its boats on tfiè Atlantic very satisfactory 
returns. From these earnings and entirely independent of 
the results of 191$ the directors decided to distribute on ac- 

- r count of cumulative preferred dividends now owing to their 
shareholders a part payment to the extent of 1X per cent. 
These deferred dividends will continue to be paid in instal­
ments from time to time as circumstances may warrant. From 
present prospects it would be reasonable to expect a further 
additional payment in the near future."

y.—The
directors of British Columbia Fishing and Packing Company 
have declared a dividend at the rate of 4 per cent, per annum, 
and will pay a half-yearly disbursement of 2 per cent, on 
May 20th to stock of record April 20th. This company is 
the successor of the British Columbia Packers’ Association, 

■ the basis of exchange having been two new shares for each 
one of the old. The new company paid dividends of 3X per 
cent, per annum after the exchange, equal to the old rate 
of 7 per cent, on British Columbia Packers. The present 
dividend is an increase of 1 per cent, per annum on the old 

rshares. .

Fishing and Packing C

McCready C
Gibbon, president of the company, stated in an interview at 
Montreal that he did not mind admitting that he was buying 
Ames-Holden. “Unless I am much astray in my forecast of 
the company’s future, I am going to sell my stock in the 
seventies," he declared. "Some people do not -agree with 
me in this, but it is just possible that they are the same 
people who felt sorry for me when I bought the rubber com­
pany and bought Cedars Rapids. Ames-Holden is the biggest 
boot and shoe plant in the country and it is one of the best- 
equipped plants on the continent. There are 8,000,000 people 
in Canada, and they have got to wear boots. We have a live, 
hustling organization, and that’s the story in a nutshell.’

L—Mr. D. Lome MeAi

V

•liver Mines, Limited. -The company’s 
profit and loss account shows earnings of $641,804 and $7*.* 
813 brought forward. Dividends absorbed $335.2• 8- The 
company's assets are valued at $794,509. The liabilities con­
sist of capital stock issued, $478,884 ; profit and loss account, 
$306,585; pay-roll, etc., $9,039. President Worth points out 
to the shareholders that the large production during the year, 
by means of which in spite of the depreciation in the price 
of silver and the increased cost, of supplies, the company was 
able to show an increased operating profit. This increased 
profit, however, was made at the expense of assets due to 
the effibustion of the ore. deposit. From the report# sub­
mitted that early in the year 1916 the property will be worked 
out iunless new discoveries are made, for wjnch the company 
can j,hold out little hope, and that payments of dividends are 
in reality a return of capital.

The company’s officers are: S. Harry Worth, president;’ 
F. W. Toller, vice-president; R. F. Segsworth, treasurer; 
W. E. Segsworth, managing director; R. H. Lyman, manager.

Ontario Navigation Company.—A report 
• of the directors of this company, now absorbed by Canada 

Steamships, Limited, states : "We are glad to advise you 
that Canada Steamship Lines, Limited, have given notice 
that they'will, on May 1st next, pay part of the cumulative 
dividends "now in arrears on their preference shares.

“This will give your company an amount of cash out of, 
which it will pay the small annual expenses, and the balance 
will be distributed in due course amongst the shareholders 
who have not yet exchanged their shares.

"The practical result of the situation is that the share­
holders of the company who have not yet exchanged their 
shares are now bearing the annual expenses of the company, 
and it is manifestly to their interest to effect the exchange 
of their shares as soon as possible, so that they may draw 
dividends in full direct from Canada Steamship Lines. 
Limited."

As the dividend recently declared by Canada Steamship 
Lines is not payable until May 1st, and expenses for the year 
are still undetermined, the directors deem it unwise to 'take 
anv dividend action just now.

—The company’s operating 
account shows revenue for 1915 as compared with that for 
1914 as follows:—

, LC

i • <:1914. 
$6,272,232 

193.388
78.929

1915-
$7.399.8l8

l6$.707
H4.884

Vessels ..................... .
Docks and wharves 
Miscellaneous . ... I

$6.544.55®
41.259

$7,680,409
94.624Other revenue

$6,585,810
5.657.773

$7.775.034
6.042,977

Total revenue 
Expenses...............

I
$ 928,036 -$1.733.057Net earnings

From which the following deductions were made:—
$ 140,201 

3I7.583

Richelieu
$ 166,230 

285.234 
5.622 

10,252 
455.639

Interest on mortgage bonds .........
Interest on debenture stock.............
Funded debt expenses .........;........
Other interest ........... ................
Reserve for depreciation i....... ......
Reserve for doubtful debts, claims.

85.276
476,937

50,000
15.000

35.000
14.906

etc.
tDirectors’ fees

$1,069,905 - $ 987.969 
$ 662,151 ..........Profit for year 

Net loss ........
The surplus account as at December 31st is as follows:—
Profit for year ended December 31st, 1915, as per operat­

ing account, $662,151 ; loss on sales, etc., of fixed assets, 
$3.97*. Proportion of following charged off : Organization 
expenses, $65,835; discount on debenture stock, $1,028, 
$70,835; total, $591,316. Deficit as at December 3'«. «9«4. 
$570,432; surplus, as per balance sheet, $20,883.

Mr. J. Carruthers, president of the company, in his 
address stated some of the reasons for the company’s success. 
“The management," said he, "with the approval of the 
board, entered a field of operations quite foreign to anything 
heretofore attempted by the company or any of its sub­
sidiaries, viz., the transatlantic trade, and the venture has 
been highly satisfactory.

“The phenomenal harvest in Canada s great west was 
also an important factor in improving the company’s position. ^

F$ 59.932

It!

i
The erection Of the large coke gas plant at Hamilton, 

Ont., will be commenced this spring. It may be in operation 
by February, 1917. The company is to be known as the 
Hamilton By-Product Coke Ovens, Limited, and the con- 

• struction of its plant will entail an outlay of over $2,000,000. 
The company will guarantee a daily supply of gas of 10,- 
oco.ooo feet.

'
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in the fall of 1914. the late Mr. Ross had been connected 
with the Trusts and Guarantee Company as manager for 
Alberta He was connected with the Trusts and Guarantee 
Company for some twenty years in various executive post 
tions in the Toronto office, latterly acting as assistant 
ager When the Trusts and Guarantee Co 
open an office in Alberta Mr. Ross was appointed manager, 
and succeeded in building up a large business. In 1913 Mr 
Ross suffered a breakdown in health and had to give up 
active participation in business. In 19*4 the late Mr. Ross 
become general manager of the Saskatchewan General Trests 
Corporation. Mr. Ross was an experienced trust company 
official, and was honored and respected by all who knew W y

Mr S. J. Moore presided, in his usual pleasing way. 
over two annual meetings at Toronto last we-k th' Wm.
A, Rogers and tike F. N. Burt companies. At the former 
meeting be gave some interesting statistics to the share­
holders as to the value of the western crop last year. As­
suming that it costs ordinarily 70 cents per bushel to grow
and market wheat in Wester* Canada, and that the price
obtained averages 90 cent; per bushel, the farmer’s profit 
would be 20 cents per bnshel. This is, perhaps, more than
the average profit which the farmer makes. Compare this
with his experience in 191$. The average price for the ion 
crop would probably not be less than 9$ cents per bushel. 
This, for too bushels, would (fire the farmer $95. The cost 
to grow and market on the basis of 70 cents per bushel would, 
for each 100 bushels, cost him $70, leaving the farmer’s 
profit on each 100 bushels $2$. If he has received, two crops 
in one, hr will receive on the second 100 bushels $9$, or a 
total of 1120. Assuming that the cost for the second ice 
bushels is 20 cents per snaM for additional labor, we must 
deduct S20 from the above, which leaves the farmer a net 
profit of Sino instead of $20 on an ordinary crop. In other 
words, said Mr. Moore, his “two crops in one” brings him 
the equivalent of five years’ profits.

Hon. George W. Brown, addressing the Canadian Club. 
Toronto, mentioned that no representative of Saskatchewan 
sits on the board of directors of any Canadian - chartered
bank.

mpany dr< uied to

I - ;

Mr. C. W. I. WoodlaW has been elected a director of 
the North American Life Assurance Company, and Mr. W- 
Kerr George second vice-president of the company, in suc­
cession to the late Mr. James Kerr Osborne.

Mr. C. . Elvins, bead of the effective publicity department 
of the Imperial Life Assurance Company, Toronto, has 
just issued a Saskatchewan number of the company’s 
“Agents' News." It is replete with interest for the com 
pany’s forces.

Mr. D. J. Dyson has been again elected president of 
Winnipeg’s industrial bureau. Tbe other officers are: First 
vice-president, Mr. M. F. Christie; second vice-president, 
Mr. W. R. Ingram; commissioner and secretary-treasurer, 
Mr. C. H. Webster

* Professor M. A. Mackenzie, M.A., F.I.A., of_ the Uni­
versity of Toronto, delivered one of the most interesting 
addresses of the session to the Toronto Insurance Institute 
last week. The subject was “International Exchange.” 
which he dealt with in an unusually attractive and instructive 
way. The meeting was tbe best attended of the season.

Mr. H. R. McMillan, special Canadian trade commis­
sioner, now abroad seeking markets for Canadian lumber, 
writes to Th* Monetary Times from LahAre, India : “In com­
mercial matters, the Japanese and Americans are making a 
great start in this country now, the former especially. There 
are over 400 Japanese commercial men in India at present.'

Mr. W. D. Hobson has been elected president of the 
Woodstock. Ont., board of trade. The other officers are : 
Vice-president, Mr. E. B. Terry berry ; secretary-treasurer, 
Mr. H. Sykes; council—Messrs. W. J. Taylor, J. A. Mc­
Kenzie, T. W. Gray, W. S. West, E W. Nesbitt, A. W. Muir. 
P. S. Connolley, J. G. McBeath, Lieut.-Col. J. White, A. W. 
Moore, C. E. Stewart, J. Bain.

Sir Frederick Williams-Taylor, general manager of the 
Bank of Montreal, was paid a pleasing compliment in the 
House at Ottawa on Thursday both by the government and 
by the opposition. “I desjge,” said Sir Thomas White, “here 
to pay tribute to Sir Frederick Williams-Taylor, who has 
acted for myself, as minister of finance, and tor the govern­
ment. upon ‘many occasions.” “No better man,” said Mr. 
Lemieux. To which Sir Thomas White added : “I heartily 
agree with my honorable friend in that.”

Mr. J. H. Black, who for the past five year* has con­
trolled the power companies serving Northern Ontario, has 
resigned his position as manager of the Northern Ontario 
Light and Power Company and will come to Toronto to be 
associated with Mr. David F/sken. Mr. Black has been at 
the head of the ^nrthem Ontario Light and Power Company 
and the Northern Canada Power Company since he left the 
Timiskaming and Northern Ontario Railway, of which he was 
superintendent since the early days of that government road.

' Mr. Black is a director of the Excelsior Life Insurance 
' Company,

Mr. W. A. Peace, of the Imperial Life Assurance Coni 
pany,"Toronto, was recently successful in closing a $50,001 > 
application under interesting circumstances. The company’s 
medical referee limited a large risk to a 15-year endowment 
plan. Mr. Peace interviewed his prospect with arguments 
in favor of a 15-year endowment as against an ordinary life 
policy. After an interview the applicant delivered his ulti­
matum that if the company could not give him a 10-year 
endowment he would take nothing. Mr. Peace, with his 
usual self-possession, stated that he would take-lhis applica­
tion on that plan and endeavor to get the policy put through 
When he delivrri d the polio for $50.000 on the 10-year en 
dowment plan, he not only secured the cheque for the first 
premium, amounjtng to $5,567.50, but took his application 
for another $10,000 on the 15-year endowment plan.

Mr. A. G. Ross, general manager of the Saskatchewan 
General Trusts Corporation, who died _ recently, was well 
kn’own in trust company circles. Previous to becoming 

. riated with the Saskatchewan Geheral Trusts Corporation

J

I
GOODYEAR TIRE STOCK OFFERING

Offering tbe unsold portion, -or 1,500 shares, of an issue 
of $850,000 6 per cent, cumulative preferred stock of the 
Goodyear Tire and Rubber Company of Canada, Messrs. 
Borton and Borton, Cleveland, flnio. state that all of the 
common stock except a small portion held hv employees is 
owned by the parent company at Akron. The selling price 
is par and arrrued dividend. 1

■i >

WAR TAX AND SUBSIDIARY COMFANIES

The question has been rai*eày*»n connection with the 
new war taxes, as to whether the amount representing the 
investment in other companies should not be deducted from 
the total representing the capital invested in the business, 
in order to arrive at the amount on which the 7 per cent, of 
exempted earnings is to be calculated. Here is an illustration, 
of the point:-—
Amount of paid-up capital and surplus profits of

company ...................... .........
Invested in subsidiary companies

M-

».. $500,000 
?.. 150,000

$350.000

As the dividends earned on the $150,000 arc exempted 
from taxation as part of the earnings of the parent company, 
it is contended by some that the balance of $350,000 is the 
amount to be taken as the capital on which the.7 per ceqt. 
should be calculated. From a reading of the resolutions 
now before the" House at Ottawa, however, it. ié seen that 
dividends received from subsidiary companies a*s*Ao be de­
ducted from the net earnings of holding companies or firms 
in estimating, their net profits. The Monetary Times under­
stands that the finance minister does not deem it expedient 
to deduct_jhe investment of holding companies in "other 
Companies, ak suggested in various quarters.

6

*

r
-* An insurance agent, P. Brand, was fined 02a at Fort 

William last week for selling insurance without an Ontario 
certificate of authority-. *
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January 1st, 1916* *

y, •LIABILITIESASSETS
Net Losses unadjusted, December 31st,

»9'5 .........<,................... ;• • ••
Reinsuring Companies’ Deposit Ac-

■ count ............. ..................... ...............
Reserve for Taxes accruing................
Reserve for unpaid accounts ................
Reinsurance Reserve ............... ..

Surplus to Policyholders— 
Excess of Cash As-.

sets over Liabilities . $139,549.36 
Unpaid Stock ..............

Bonds at Cost.
$ 9.9»1-49$ 4,800.50 *— 

6,965.00 
5,000.00 

10,314.00 
5,006.00

City of Belleville 
Brantford 
Calgary 
Edmonton 
Fernie ... 
Kamloops 
London ..

tv44,366-53 _ 
3,000.00 
1,758-74

131,263.86V ;4,975-°° 
6,463.10 — 

Moose Jaw ....... 5,019.25 —
Nanaimo .

I

5,000.00
2,054-34

16,619.00
>°.°75-5°

63,680.00 203,229.36Port Arthur 
*• Port Arthur .
“ , Regina ....

Rcvelstoke 
“ St. Thomas .

Toronto ...
V ancouver
V ancouver 
Winnipeg ..

Town of Amherstburg 
" Galt .............

5,000.00 
8,000.00 
8,879.90 
4,039.00 
9,749.00 
4,95»-5° 
4,959-3» 
4,835-5° 
8,629.93
5,389-84

t
t

Goderich ..............
North Bay rT....
Walker ville —...... 7,568.07

“ . Waterloo .
Village of Tweed.................... 3,823.37

3,469.66

:
' !

:

6,374-7°!

District of Burnaby...............
Canadian Northern Railway 

Equipment Bpn^s ....

Stocks.

✓
.. 4,910. 50

$172,865.97

...Consumers Gas Company of 
Toronto 

Dominion Bank 
Bank of Toronto 
Imperial Bank .

: $ 4,872.80 
10,880.00
5,°75-°°

10,700.00

I
' i

1Mortgages ................................................ ..
Call Loans ........................ ...........................
Accrued Interest .........................................
Plans and Furniture (cost S22.600.51). 
Agents’ Balances (net) ....
Sundry Debtors ....................
Cash in Banks and on hand

Cash Assets....................
lTncalled Capital...........

5>°5°-
vv;»

--'f-
7,279-36

60,867.82

.........$329,849.98

.........  63,680.00 — »
$393,529.98 '$393.529.98

Paid-up Stock. $215.820.00.

OFFICERS I
VICK-PRXSI DINT

PHILIP POCOCKROBERT F. MASSIE
-a ASSI C-L; J. J. BELL INEIL W. RENWICK
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CANADIAN GENERAL ELECTRIC COMPANY
LIMITED^

l|
DIRECTORS

W. R. BROCK, Hon. President and Chairman of the Board. 
W. D. MATTHEWS,

Vice-President.
SIR WILLIAM MORTIMER CLARK, LL.D., K.C.

A. E. DYMENT

LT.-COL. FREDERIC NICHOLLS, 
President.

HON. J. K. KERR. K.C.. 
Vice-President.

H. C. COX SIR RODOLPHE FORGET 
SIR HERBERT HOLTCOL. THE HON. SIR J. S. HENDRIE, C.V.O. 

SIR WILLIAM MACKENZIE F. G. QSLER J. K. L. ROSS

il ANNUAL REPORT OF THE DIRECTORS
Submitted to the Shareholders at the A Ci Meeting of the Company In Toronto,

1, March ttnd, ISIS.on

' . •
Your Director* submit herewith the Balance Sheet of the Company as upon the 31st day of December, 191$, also

Statement of Profit and Loss for the year, and Certificate of Messrs. Price, Waterhouse and Company, Chartered 
Accountants.

A reference to the Statement of Profit and~Loss will show that a profit of $1,319,$13.86 was earned, and that, after 
deducting interest and the sum of $416,232.57 for depreciation, there remains a net profit of $764,378.97. From this amount. 
$698,022.32 has been paid in Dividends and the balance of $66,356.6$ carried to the credit of Profit and Loss, 
the total at the credit of Profit and Loss Account the sum of $$00,000.00 has been transferred to Reserve, bringing the 
amount at the credit of Reserve Account to $3,000,000.00, and leaving a balance of $707,119.03 at the credit of Profit 
and Loss.

Your Directors draw attention to the fact that there are no Current Liabilities other than Accounts Payable, which 
are at a minimum. On the other hand, we have Cash on hand and in Banks amounting to $477,631.09, Investments 
$150,977.24, which, added to the amounts set opposite Bills and Accounts Receivable and Inventory, leaves us with total 
Liquid Assets of $7,472,233.8$.

Since the end of our fiscal year our cash position has further improved, the balance of the Deferred Liability for 
the purchase of Allis-Chalmers-Bullock, Limited, amounting to $400.00000. having been paid off. and the Bonded In­
debtedness on properties purchased reduced by $195,000.00.

Following the usual policy of the Company, our Inventory has been taken at or below cost, and sufficient allowance has 
been made in respect of any goods considered to be either obsolete or not readily saleable.

Our Machinery and Supplies sales have been much less in volume and amount owing to war conditions, than in years " 
when business was normal, but this shrinkage has to some extent been offset by orders for munitions, which, 
involved a very considerable outlay in special machinery and tools.

While it is impossible to forecast the trend of future business conditio,,,, your Director, are able to state that 
for the past two or three months the volume and value of orders booked have material* increased, and it i, hoped that 
the improvement will continue during the year.

At the outbreak of war the Company undertook to raise and maintain , detachment of twenty-five electrical and 
mechanical engineer, for service durmg the continuance of the war. and this detachment ha, been, and will be continu­
ously maintained at its full strength until peace has been declared.

It will also be of interest to the Shareholders to know that no less than 638 member, of our staff have bp to date 
enlisted for overseas service. Of this number 26 are officer, and 69 non-commissioned officer,, but our' Shareholders 
will regret to learn that from i.format.on received to date, ,0 have been killed in action, „ have been wounded, and 
one is missing.
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CANADIAN GENERAL ELECTRIC COMPANY, LIMITED
AND SUBSIDIARY COMPANIES

CONSOLIDATED BALANCE SHEET, 31st DECEMBER, 1915

March 24, 1916. it

ASSETS. LIABILITIES.
CAPITAL ASSETS-

Real Estate, Buildings, etc., at Toronto, Pete?boro, 
Bridgeburg, Stratford, Montreal, Breech Oft ce >, 

_ Power Plant at Natsan, Caaadiaa Sunbeam Lamp 
Company, Limited, and Canadian Allii-Chalmers,
Limited ....................................

Machinery and Tools .............
Patterns and Drawings .............
Patents, Contracts and Goodwill

CAPITAL STOCK- 
Common—Authorised

I stood .................
Preferred—Authorised and Issued ..çÂ>y,..

---- $ •>s»pOt»'»
.... s,ooo,o*u.oo

S 10,000,000.001 Mft.Ht.to 
i.MLr>d 7t9A0s.se

BONDED AND OTHER INDEBTEDNESS -
Mortgage Obligations on properties purchased.$467,751.s$ 
Bonded Indebtedness on properties purchased. $00,000.00 
Deferred liability on purchase of Allis- 

Chalmers Bullock. Limited, secured by 
bonds of the Canadian AUis-Chalm«s,
Limited, oyer the Rockield plant, of n

Total Capital Assets

CURRENT ASSETS—
Inventory of Raw Material, Supplies, Work 

in Progress and Finished Materials, 
including expenditures on Contracts
(lets collections on account).................

Accounts Receivable (less reserve for
doubtful debts) .............

Bills Receivable 
Investments
Cash oa hand and in Banks

$10,571^*0.5*

par value of $400*60 ...1 400.000.00
• .y»7.7SI-»$

•P*.?»*-«4 ,
77LO90.49
•59*04.10

1.911,97*70

DEFERRED LIABILITIES .........
CURRENT ACCOUNTS PAYABLE 
DIVIDEND ON COMMON STOCK, paid 3rd January, 1,16. 
RESERVE FOR DEPRECIATION 
SURPLUS, per Account Annexed— |

Reserve ..............................
Profit and Loss Balance

ljA50.119.97
-W1.59$.59* 4l 

416,096.14 
150,977.14 

477A3>-«9 ..T.i. 707."90i1
7*7«.»3*-65 

6'.195-1*
5.707.119.03

DEFERRED CHARGES
(Contingent Liability on Bills Receivable 

Discounted $554.615.66) '■d$i*,t<>4.d*.7l$tS.I04.«* "I

We have audited the above Balance Sheet, and certify that it is properly drawn up, and in our opinion shows the true taancial position of the Com­
pany on jist December, 191$.

PRICE. WATERHOUSE A COMPANY, Chartered Accountants.

CONSOLIDATED SURPLUS ACCOUNT
Depreciation and Interest on borrowed capital---- *i.i»9,S»3A6Profit for the year ended jist December, 191$, before providing for 

Less-
■ $4t6.»i*57 
- 36,9»-31

A,Reserved for Depreciation of Buildings, Machinery and Patterns, etc 
Interest ■

4 $$,• 34-»9t1
*~1 - % 7*4,57*97 

6 A,01a 31
.i.V.Net Proit for the Year 

Less-Dividends Paid . ri
$ 66.356.6$Surplus for the Year 

Add- 940,76946Undivided Profits as at 51st December, 1914 ..
$1*07,11905

Deduct—
Amount transferred to Reserve . ft

t 707.11905Balance at Credit of Profit and Loss Account .................
Reserve, after including the above amount of $500*00.»

Surplus per Balance Sheet ................................... ..................

i

$J.7*7.nooi

“The question arises as to whether the official liquidator 
could not have performed, or at least supervised, much ot 
this work himself with the aid of his staff. It has been amply 
demonstrated to us that the duties necessarily claiming the 
personal attention of the liquidator precluded such a course, 
and after reviewing all the circumstances, we consider the 
liquidator’s action in delegating certain work on broad lines 
to Messrs. Marwick, Mitchell, Peat and Company, which 
they were able to undertake without supervision, while it 
entailed in some few instances duties which might have been 
performed by any clerk of average ability, was in. the in­
terests of the liquidation as a whole, resulting as it did in 
a more complete record of the affairs of the company at an 
earlier date than would otherwise have been possible with 
an ultimate saving in cost.

“In conclusion, we may add that no adequate conception 
of the services performed by Messrs. Marwick, Mitchell, 
Peat and Company can be realized except by a detailed ex­
amination, such as we have made."

DOMINION TRUST LIQUIDATION

The question of the remuneration which should be allowed 
Messrs. Marwick, Mitchell. Peat and Company, the firm of 
accountants, who acted for the provisional liquidator during 
the first year of the liquidation of the Dominion Trust Com­
pany. has been filially Settled, the bill of the accountants as 
rendered being passed in full. .........

The report, as stated, passed the whole bill as rendered, 
and in commenting on the matter Judge Murphy said he 
wished to add to the remarks of the auditor-general that, the 
necessity for the work having been established, he would 
repeat what he had said before, that the work of the ac­
countants had been very efficiently done., He also said that 
he did not believe the other expenses of the liquidation were 
excessive, because it was shown that the salaries paid by 
the Dominion Trust Company previous to the liquidation 
amounted to over $20,000 per month.

The report of Messrs. W- Allison, auditor general, and 
H. Neville Wright, traveling auditor of the province of British 
Columbia, read in part as follows :— ... ..

“The investigation in connection with the proceedings 
against the contributories and in respect of misfeasance re­
quired the services of highly-skilled accountants to elucidate 
the final outcome of certain transactions, which, in many 
instances, were obsetared by innumerable journal entries, 
and juggled back and forth through various accounts. A 
proper appreciation of the work involved can only be o 
tained by a first-hand knowledge of the methods which pre­
vailed. The expenses under this head were divided as fol­
lows: In respect of contributories, $2,112.19; in respect o 
misfeasance, $8,397 71.

r

it**-COBALT ORE $HIFMENT$

The following are the shipments of -ore, in pounds, from 
Cobalt Station for the week ended March 17th, 1916:—

Buffalo Mines, 63,39$ ; Alladin Cobalt Company, 46,500 : 
La Rose*i*lines, 109,033 ; Mining Corporation of Canada 
(Townsit* City Mine), 173,130; Beaver Consolidated Mines. 
82,076. Total, 474.134 pounds, or 237 tons.

The total shipments since January 1st, 1916, are now 
$,801.18$ pounds, or 2,900.$ tons.
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MUNICIPAL BOND MARKETFARM CREDITS IN WESTERN CANADA

J The Monetary Times' Weekly Register of Municipal 
Activities and Financing

•t. John, N.B.—The city is applying to the legislature for 
permission to issue bonds for workmen’s homes.

, Ont.—The board of education are requesting 
the council to Submit a by-law to issue $90,000 bonds for a 
new

Bankers, Loan Companies and Farmers Discuss Their 
Mutual Relations—Two Resolutions Carried111

I Better finance for the farmer, both in the way of short­
term loans through banks for operating expenses on the 
farm, longer term credit! from banks for the development 
of the1 live stock industry, and long-term or mortgage credits 

~either through the mortgage companies or by government 
assistance, were phases of “Rural Credits’’ discussed at a 
joint meeting of farm interests represented by the Canadian 
Council of Agriculture and Canadian Banking Association 
recently at Winnipeg. The subject Was introduced to the 
meeting by papers read by Mr. R. McKenzie, secretary of the 
Manitoba Grain Growers' Association; Mr. J. N. Burrill, 
representing the Saskatchewan Grain Growers’ Association, 
and Mr. H. W. Wood, president of the United Farmers of 
Alberta. These papers put forward the farmers’ side of the 
question.

Mr. Vert C. Brown, superintendent of the Bank of Com­
merce. read a paper on banking credits, discussing a number 
of points brought up by the farmers' advocates and Mr. 
Joseph Campbell, general manager of the Trust and Loan 
Company of Canada, read a paper on land mortgages.

/
collegiate.
Saswtoon, Sank.—The city has for sale a number of tax 

sale certificates which will be sold during March, plus 3 per 
cent, interest instead of 10 per cent.

Wnlhervllle, Ont.—The isme of $8,292 JH per cent. 10- 
instalment bonds have been awarded to Messrs. A. H. Martens 
and Company, Toronto.

North Bay, Ont.—Tenders are desired for $7,721 6 per 
cent. 15-year and $22.234 6 per cent. ■ 30-year bonds. The 
closing date for bids is April 1 Jjh. M. W. Flannery, treas­
urer. (Official advertisement appears on another page.)

R.M., Alta.—The municipality’s annual return 
shows assets totalling $24,958. being $599 in excess of liabili­
ties, which include $17,783 debentures unpaid. Mr. W. B. 
Brown indited the accounts and Mr. E. Trackstead is secre- 
tary-treasur*.

Celt, Ont.—The municipality’s estimates for the year 
total $202,^12.18. an increase of $10,273.58, made up by in­
creased debenture debt, war tax and increased appropriation 
for public schools. To raise this amount.it is necessary to 
levy a rate of 29 mills, an-increase of one mill.

.11
■ Wi

on - Amortization Basis.
After the discussion on long-term loans this resolution 

was adopted :— " , _
“Whereas it would appear from the full discussion which 

has taken place that there is no immediate prospect of any 
betterment of loaning facilities through existing mortgage 
companies ; and further, that those in session assembled are 
strongly in favor of the establishment of long-term credits, 
co-operative or otherwisè, on an amortization basis.

“Be it resolved that we place on record our agreement 
with this general principle and recommend to the various 
organizations here represented that they press upon the 
federal and provincial governments the adoption thereof, so 
far as their respective spheres and powers permit.”

.

L

I I

Anderdon Township, OaL—For an issue of $1,020 $%
per cent. 5-instalment heads there were four bids, Messrs. C. 
H. Burgess and Company, Toronto, receiving the award. The 
bids were : Messrs. Macneill and Young, 99.26; G. A. Stim- 
son and Company, 98.26; C. H. Burgess and Company, 99.50; 
Canada Bond Corporation, 99.18.

RedcilB, Alta.- The town’s annual balance sheet, as 
audited by Messrs. W. A. Henderson and Company, chartered 
accountants, shows that the assets total $604,734, including 
accounts receivable $126,792, and unsold bonds at par $151,200.

A surplus over liabilities is shown as follows: Balance, 
i9>4, $67,984; and balance revenue account, $23,092.

Bank Loans and Interest.
The resolution on bank loans that was carried was
“Resolved, that in the opinion of this joint committee 

it is desirable in the general interest that an understanding 
be readied between the banks and the farmers with regard 
to the further development of rural banking credits ; and 
that a conference should be arranged between the bankers 
and the farmers to discuss the following points ; (1) The
extension of the time usually granted for short-term' -credits, 
so as to permit of the more effective and profitable produc­
tion and marketing of grain and other farm products. (2) 
The provision of credits of sufficient duration for the feeding 
and raising of live stock. (3) The facilities that the banks 
would be prepared to give to co-operative circles of farmers 
who might pool their credit. I4) The extent to which banks 
would be prepared to recognize the additional safety thus 
provided by granting reduced rates of interest to such co­
operative circles.”

■Ï L
V York Township, Out.—For an issue of $17,000 school 

bonds, the following bids were received by Mr. W. J. 
Douglas, treasurer, the bid of Canada Bond Corporation being 
accepted :—

Canada Bond Corporation
Imperial Bank .............................
Murray. Mather and Company__
Kerr, Fleming and Company ...
Macneill and Young ...... 1.........
R. Ç. Matthews and Company .
A.-E. Ames and Company .......
Wood, Gundy and Company ....

H. Burgess and Company ....
Graham, Macdonald and Company
Brent, Noxon and Company .......
A. H. Martens and Company ,..
G_. A. Stimson and Company ....
W. L. McKinnon and Company .

ill ■ $17,3$$ 
17,226 

• 17.108

17.033
17,09$ 
17.017 
17.005

*7.074
16,919 
17,111 
17.087 . 
17,127 
16.983

B.C.—Mr. J. B. Springford, municipal 
clerk, tells Th* Monetary Times that the South Vancouver 
council has unexpended and on hand the sum of $134,649 
capital funds exclusive of sewer moneys, and they have deemed 

/ it advisable that this money should not be expended at pre­
sent, also, whereas this mqney is drawing interest at the 
rate of 3 per cent!., by temporary diversion a saving of 3$4 
per cent.- could be made bv the use of same for the payment 
of the interest on April 1st. as mentioned above, instead of 
raising a further |>an with the bank or with oqtside parties.

Just at present the municipality is short of funds, more 
especially in the. meeting of this interest, and this is mostly 
due to the fact that after holding a tax sale last year, a 
promise was made by ex-premier Sir Richard McBride that 
the period of redemption would be extended for another year 
at this session of the house, and this has worked a certain 
hardship upon the municipal council in financing. This, how­
ever, is being remedied. Mr. Springford understands, by the 
provincial government in the granting of powers to issue 
certificates on arrears of taxes.

I

'

1

It was agreed that at the next meeing of the joint com­
mittee of commerce and agriculture^ there would be a dis­
mission on the relations between the farming and business 
interests in regard to co-operative trading, which will pro­
bably bring about a conference with the wholesalers and re­
tailers. Another subject to be dealt with is that of the dis­
tribution of the burden of taxation Equitably upon all the 
interests in Canada.

South Vi

4-111 I GOOD VALUE RECEIVED

The following letter comes from Messrs. Dixon Bros.,
ntal store at Maple 
of its kind west of

who operate a progressive depa 
Creek, Saskatchewan, one of the 
Winnipeg —

“Enclosed find our marked cheque for $3. pax able at 
par in your city, being renewal subscrgjtion to The Monetary 

• Times for year ending December, 1916. Please receipt and 
return enclosed account. 1 .

“We have been on your books fof the past forty years, 
and can say .we have at all times received good value for our

009 and nearly back to

I---

-1

money. Business here is fairly g
normal.

h

lIT »
■ 1

a

>

•m
M

BB
BI

.; 
<1

 t. - 
,

• ’
 

■ , 
...
 -«

 ■ 
...
 

r. • 
- « 

-

.*4



I
«i V t

\
March 24, 1916. THE MOHETÀBY TIMES 3»• ;

t «
: -4.

t
.

MOUNT CAVELL IS NAMED 
IN HONOUR OF Hfe NOBLEST 
TYPE of BRITISH WOMANHOOD
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t Coved. Jasper fork. Alta seen from 10 miles away ^i

mountains flow the hurry- Cavell, in honor at me martyr 
of the Athabaska, and here, who died for her country, October 

along the valley of this river is found 1*16- Official action to this effect 
a way provided by nature. This is taken at a meeting of the Geographic 
the Ye! low head Pass whose scenery Board of Canada, which is the ijovern- 
has never failed to impress those who ing body in all matters relating to 
have had the good fortune to gaae up- place names, held in Ottawa, on Match 
on it. - 7th, 1916,,and an announcement to this

The engineers of the Grand Trunk effect ia to be issued by Dr. E. De- 
Pacific Line took the steel along the ville, Surveyor-General—thus disposing 
South bank of the Athabaska and of the claims put forward in behalf 
between the two Eastern sentinels of of other peaks for the honor of bear- 
the Pass—Boule Roche Mountain and ing Miss Edith Caveil’s name. Pas- 
Roche a Perdrix. The Athabaska river, sengers on the Grand Trunk Pacific 
which extends in places to the breadth can see this mountain which is 11,200 
of a lake, is followed by the G. T. P. feet high, from Jasper Station, and it 
until Jasper is reached, this being the is also in view from the grade 
central point in the famous Jasper distance of more than fifteen 
Park, the 4,400 square mile reserve West of this point. Mount Cavell can 
set aside by the Dominion Government, also be reached from Jasper Station 
owing to its natural loveliness, as a by an excellent trail, and it will,, no 
playground for the people for all time, doubt, be visited by thousands of trav- 

At Jasper the Athabaska River dlers in the future. General approval 
As one travels Westward from Ed swings away Southward from the will be expressed at the dedawa of 

monton on the line of the Grand Trunk Yellowbead Pass and a magnificent view the < *-ographic Board. It was first 
Pacific the mountains increase in is had looking along the valley towards suggested that the famous Mount Rob- 
numbed and size until finally they the point where it nukes a junction son be re-christened Mourn
welt into the gigantic Rockies, whose with the turbulent Whirlpool River Cavell, but Canada s hirhest peak, which 
snow-capped peaks sparkle in' the bril- Splendid mountains nee up on either » also on the Grand Trunk Pacific, 
liant sunshine Rising one above the side and one peak in particular attracts ,ust West of the boundary line between 
other in grand array these giants of the eye by its great height and beautiful Alberta and British Columbia, la al- 
the Rockies appear to form an impene symmetry. This fine, hitherto un- ready known by its present name the 
trahie barrier against which further named peak will now, it has been world over and any change in this fa­

is impossible. .But out from determined, bear the name of Mount gard would have led to confusion. ■
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against trading with the enemy, insurance business was in­
cluded among tht prohibitions. The tremendous importance 
of the insurance business in Canada was such that practically 
everything was wrapped up in it. Insurance companies fre­
quently developed mto savings banks. Life insurance was 
substituted for capital for the purpose of obtaining advances. 
There must be a power to regulate such a “trade.”
And the D

As reported in The Times' Law Reports of February 24, 
Lord Haldane, for the judicial committee, after quoting the 
questions and section 4 (as above), said:—

Section 70 was an ancillary section which imposed a 
penalty on every person who weirwwM or attempted to con- 

• travene the provisions of the section above and other sections.
Their1 Lordships thought that on past decisions it must 

now be taken that the authority to legislate for the regulation 
of trade and commerce did not extend to the regulation by a 
licensing system of a particular trade in which Canadians 
would otherwise be free to engage in the provinces. Section 
4 of the statute could not be justified under that head. Nor 
did they think that it could be justified for any such reasons 
as appeared to have prevailed in Russell v. the Queen (7 A.C., 
Sag). No doubt the business of insurance was a very im­
portant one, which bad attained to great dimensions in Can­
ada. But that was equally true of other highly important and 
extensive forms of business in Canada, which were to-day 
freely transacted under provincial authority.
Would Neve

Where the British North America Act had taken such 
forms of business out of 'provincial jurisdiction, as in the 
case of banking, it had done so by express words which would 
have been unnecessary had the argument for the Dominion 
government addressed to the hoord been well-founded. Where 
a company was incorporated to carry on the business of in­
surance throughout Canada, and desired to possess rights and 
powers to that effect operative apart from further authority, 
the Dominion guueraasaM could incorporate it with such 
rights and powers, to the full extent explained by the de­
cision in the case of the John Deere Plow Company (1$ A.C., 
330). But if such a company sought only provincial rights 
and powers, and was content to trust for the extension of 
those in other provinces to the governments of those pro­
vinces, it could at least derive capacity to accept such rights 
and powers in other provinces from the province of its 
incorporation.

Their lordships were therefore of opinion that the maj­
ority in the supreme court were right in answering the first 
of the two questions referred to them in the affirmative.

The second question was, in substance, whether the Do­
minion parliament had jurisdiction to require a foreign com­
pany to take out a licence from the Dominion minister, even 
in a case where the company desired to carry on its business 
only within the limits of i single province. To that question 
"their lordships’ reply was that in such a case it would be 
within the power of the parliament of Canada, by properly 
framed legislation, to impose such a restriction. It appeared 

/ to them that such a power was given by the heads in section 
91, which referred to the regulation at trade and commerce 
and to aliens. That question also was therefore answered in 
the affirmative.

REGULATION Of. INSURANCE

Judicial Committee of the Privy Couacil Defines Powers— 
Power of Provinces and Right ol DominionI

The judicial committee of the privy council has given its 
decision on the reference by the government of Canada of 
certain questions relating to the insurance act of 1910. The 
case is described in the records as the attorney-general for 
the Dominion of Canada vs. the attorney-general for the 
province of Alberta, and others, with the attorney-general 
for British Columbia (intervenant)—the attorney-general for 
Ontario and others vs. the attorney-general for the Dominion 

* of Canada—with the attorney-general for British Columbia 
6 f(intervenant).

T

!
Submitted by Comment.Q

til The questions submitted by the Canadian government 
for the consideration of the supreme court were as follows:— 

“1. Art sections 4 and 70 of the insurance act. 1910, or 
any or what part or parts of the said sections ultra vires of 
the parliaçrvent of Canada ? ,

“2. Does section 4 of the insurance act, 1910, operate to 
prohibit an insurance company incorporated by a foreign state 
from carrying on the business of insurance within Canada,* 
if such company do not hold a license from the minister under 
the said act. and if such carrying on of the business is con­
fined to a single province?”
Hew
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The fourth section is:—
“In Canada, except as otherwise provided by this act, no 

company or underwriters or other person shall solicit or accept 
any risk, or issue or deliver liny receipt or policy of insur­
ance, or grant any annuity on a life or lives, or collect or 
receive any premium, or inspect any risk, or adjust any loss, 
or carry on any business of insurance, or prosecute or main­
tain any suit, action, or proceeding, or file any claim in in­
solvency relating to such business, unless it be done by or 
00 behalf of a company or underwriters holding a licence 
from the minister.” '

The 70th section, in addition to other provisions, imposes 
penalties for carrying on buiiness without a licence in con­
travention of section 4. The majority of the court were of 
opinion that the two sections were ultra vires. To the second 
question the majority answered : “It would do so if intra vires. " 

The argument took up several sessions of the committee.

T|
4 In?

mIs 5
Mr. Newcombe, K.C., opening the case for the Dominion, 

said that the first question was a constitutional one as to the 
power'bf the Canadian parliament to enact sections 4 and 70 
of the insurance act, and the second was whether section 4 
prohibited an insurance company incorporated by a foreign 
state from carrying on business if it did not hold a licence 
from the minister of finance and whether it confined its 
operations to a particular proviéce.

The Lord Chancellor said that it seemed that the sole 
point raised was whether the section was ultra vires or not.

Mr. Newcombe agreed. He said that a prosecution was 
instituted" in 1909 in Montreal against a company which was 
carrying on business there without a licence. The company 
maintained that the section was ultra vires.

I Haldane asked if there was any suggestion that a 
lad been issued under an old act—under legislation 
before the federation.

r. Newcombe.—There is no suggestion, but it may be

m
|

n , "I
\ ê ! REDEMPTION OP VANCOUVER’S BANK BILLS-1, ■ --

Bills of the Bank of Vancouver in circulation total $372,- 
30e. Arrangements have been~*ade by Mr. E. Buchan, the 
liquidator of the bank’s affairs, for the redemption of the 

•notes, which are mainly held by Vancouver banks. All Bank 
of Vancouver notes that were presented at the office of the 
liquidator. Dominion Building, Pender Street, Vancouver, on 
March 1$, will h| paid with interest at $ per cent, per annum, | 

y from DecemberSi 4. 1914, the date of the suspension of the 
bank. Interest ceased on March 1$, and all notes presented 
for payment since, bear interest until that date only.

The redemption of the notes does not mean that the 
liquidator has collected sufficient money to pay all notes in 
circulation, but that the Dominion minister of finance at 
Ottawa has placed the liquidator in funds out of the banks’ 
circulation redemption fund, under section 6$ of the bank 
act, through the operation of which notes of all Canadian 
banks are guaranteed. The liquidator will require to reim­
burse this fund as collections are made up to the full amount 
of the bank’s notes.

L* ,

1 $1
licence 
enact pi<

w
the case.
Review of Insurance Lew.

1 Counsel reviewed the Canadian insurance law from 1868, 
and argued that at the time of federation old legislation was 
to stand until repealed or abolished.

The Lord Chancellor said that the question was whether 
what was done was a “regulation” within the description 
“general trade regulation ” Was insurance a trade?

Sir Robert Finlay indicated dissent.
Mr. Newcombe said that that point had been raised before, 

and the board assumed insurance to be a trade. At any rate, 
* it was incidental to trade.

Mr. Newcombe contended that the business of insurance 
was a “trade," and said that that was insisted upon by Adam 
Smith in his “Wealth of Nations "
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a. GROSS and net debenture debt 
OF CITY ;

I. ASSESSMENT AND TAXATION
I 37,686,722Assessment, 1916...........................

Tax Rates. 1916—
Public School Supporters .. 
Separate School Supporters. 

Tax Levies, 1916-
General .........
Library . .
High School. ..
Public School...
Separate School
Total Tax Levy.

*8,648,229.36. 
630 410.94

Total Debentures authorised 
Less Debentures unsold.........

18 35 Mills 
19.10 Mills ;

*8,017.818 42.... *432,938 51 
5,647 02 

.... 30,117.46
.... 209.593 43 
.... 14,114 73

Gross Debt
!/.

I
Less Sinking Fund-

General ................
Public Utilities .
Local Improve­

ments................ 452.997.38
Debentures Re­

deemed

I
?* 285.852 85 

165,665 71
•682.411.15 ■-U
*129,358 00Local Improvement Levies.....

Total General Revenue. 1915...
Total General Expenditure. 1915
Surplus................................
Taxes collected from January 1st to December

Slat. 1915 ........................................ ......................
Compared with 1914 the Assessment has been

reduced by ............. ............... ............
Compared with 1914 the Total Tax- Levy has

been reduced by...................................... ... . •
2. FLOATING CURRENT AND CAPITAL 

LIABILITIES TO DATE

» 680,827.14 
*37 226 00

5,133 23
» 908,679 17

» 43,601 14 <
1Leas Debt of Public Utilities—

Electric Light 
and Power.... *1,382,665 00 

I Waterworks ...
Street Railway..

* 979,139 IS I?■

33 per cent. 673.648 80 
625,000 00 1

33 per cent.
I*2,681,313 80

Deduct Sinking
Fund......... 165.665 71Capital Account

Accounts Payable to Contrac­
tors and others.........................

Holdbacks on Contracts (*2,500 
falling due 1916)

Treasury Bills-----
Current Account

2,515,618.09
r» 36,715 40

I.ess Ivocsl Improvement-
Debenture Debt *1,938,325 96 
Deduct Sinking 

Fund

I27.212 00 l. * . -
Nil ■* 66.927 40

452,997 38.! £1,485,328.58* 66,000.00
Sinking Fund Payable ...... 450,311.
Accounts Payable.......................

Bank Ivoan
24,111 y 4,910 625 84 9

I540,422 34
Grand Total Capital and Current Account Lia­

bilities.................................... .................. — •••••■
*3,107,192 58Net Debenture Debt

STATEMENT SHEWING RECEIPTS AND EXPENDITURES OF PUBLIC UTILITIES 
FOR THE YEARS 1913, 191* AND 191»______________ ________ _

» 607,349.74

- *.

WATERWORKSSTREET RAILWAYELECTRIC LIGHT AND POWER
: DMcnippon ISU 1ISUISISISISISI4ISIS ISIS

$137,334 II $126,429 27 *106,938 26: $ 97,375 65 $ 65,295.30 $ 54,025 31
ISUISU

*$242,601 59 $205,387 39 *167,418 04

74,045 00 96,641 75
$316,646.56 *302,029 14 $267,110.70 

347.201 76 340,628 08 275,130.11 
$ 30,555.17 $ 38,598 94 * 8.019 41 

Profit Profit

Operating Expenses 
Depreciation, Inter­
est & Sinking Fund
Revenue

23,133 66 26,566 36 24.241 4540,818.05 51,876.35 50,559

*^d,;2aariss:^;îrs.îil*.&s!:ÿ* .
$ 19,664 83 $ 33,477 56 $ 30.973 92 $

■ ■LoUl I Profit

996.692 66 ■

4,113 70$ 16,139 60 $ 9.250 83 
Profit ProfitProfit or Lose Ivose • IxwsProfit
........... .31 per cent.
.............22 per cent
v ,.... .44 per cent.

ÏÎÎ e— W4P-
C. J. YORATH, Commissioner. ‘

Electric Light and Power 
Street Railway..........
Waterworks.........................INote the reduction in operating expenses in 1915 compared with 1913

-and Depreciation -,

>
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M

ESTIMATED POPULATION 25,000
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“If there is anything we desire to avoid at this time ; if 
there is anything calculated to damage the credit of the Do- 
minion in New York or anywhere else, it would be to state 
that we were going to put out an issue of 91.000,000.000 of 
paper against $250,000,000 of gold. Mv hon. friend suggests 
the putting out of $ 1.000,000.000 worth of paper against 
$250,000,000 of gold on top of the present Dominion note 
circulation, for the purpose of financing our requirements and 
the requirements of the Imperial government. I think the re­
sult would be depreciation. At the time of the American civil 
war, the North had to resort to paper currency, and so had 
the south. What happened ? I mav say that Germany -is re­
sorting to paper currency to-day. The paper currency of the 
North went down to between tj and 40. and it was fifty years 
at least after the end of the civil war before the currency of 
the United Sûtes was restored to a parity with gold. What 
happened to the paper currency of the South? It became ab­
solutely valueless : ten fhouiaad would not buy a plug of 
tobacco. ;

WHACKS BIG PAPER 1S$UE

Finance Minister White Says W. F. Maclean’s Proposals 
are Impossible, Impracticable and Illusory

During the discussion in the House at Ottawa last week 
relative to the forthcoming Dominion loan in the United Sûtes 
and to Canadian financing generally, -Mr. W. F. Maclean 
t South York) suggested the borrowing of $250,000,000 at a 
25 per cent, reserve against a possible issue of national cur­
rency up to $1,000,000,000 if such an issuy became necessary. 
Sir Thomas White, finance minister, replying to the sugges­
tion, regarded it as an impossible, impracticable and illusory 
proposal. “Why not nationalize your currency ; why not make 
the banks take Dominion note circulation ahd call it their 
notes ?” Those were the questions of Mr Maclean, said Sir 
Thomas, “but if you did that,” continued the finance minister, 
“and it is possible to do it, it would mean that the banks 
would owe the government in respect of the note circulation 
the amount of their present note circulation, and would put 
out Dominion notes to that amount. The fundamental mis­
take made by the hon. member t for South York, if I may say 
so. is this : He does not realize that note currency, bank 
note currency, or Dominion note currency, is only useful 
for circulation purposes ; and that you cannot increase that 
circulation beyond a certain amount without in reality, mak­
ing a forced loan without interest, either from the bank or 
from the community.

1 C.

PIfor
“I stand, and intend to stand' for sound finance, and I 

think that in this country, at this time, we should stand for 
sound finance, because it means so much to the credit of this 
country. A propaganda -of that kind at this time is, in my 
judgment, a dangerous propaganda, because it holds out 
hopes to the people lhat cannot be realized. Speaking for 
mvself. 1 do not know anything that would injure the credit 
of this country, that would prevent us from, getting loans at 
a fair interest, that would impair our standing in the world 
more than an enormous issue of paper currency.’’1 tty's Pocket Money.

fl ‘The banks have a certain note circulation which varies 
from time to time according to the commercial needs of the 
community. It is pocket money in the community, till money, 
so to speak. If * man gets a thousand dollars or two thous­
and dollars in bills, he does not carry them in his pocket, but 
deposits them in the bank, and, by the clearings the next day, 
the several banks that have issued the bills get back their 
notes and have to pay any balance against them in gold, or 
the equivalent' of gold—viz.. Dominion notes. My hon. 
friend says : Why not go to New York and borrow $500,000,- 
000 ot $250,000,000 in gold and then, to the extent of 25 per 
cent., make that gold a deposit against an issue of $1,000,- 
000,000, and then we will have plenty of money for the needs 
of Canada, plenty of money for the Imperial government, 
plenty of money to purchase munitions and carry on the war 
The idea is so apparently feasible. I might ask him: Why 
does not the Imperial government gather up a thousand mil­
lion dollars of gold and issue four thousand million dollars of 
paper money? Why does not any government do that ?

I
BANKS AND WAR FINANCE

The Canadian banks are taking a full share of the 
financial burden of the war. Their decision to establish here 

credit of $>5,000.000 on behalf of the Imperial authorities 
has brought a cordial message of thanks from chancellor 
Llovd George. In many other wavs, not made public, the 
banks are assuming heavy responsibilities.

The following is the official list, published for the first 
time, of their subscriptions to the domestic war loan of 
November last :—

Bank.
Bank of Montreal ...
Quebec Bank ............
Bank of Nova Scotia 
Bank of British North America....
Bank of Toronto .............. .'...........
The Molsons Bank ........................
La Banque Nationale ....................
Merchants’ Bank of Canada ____
La Banque Provinciale du Canada
Union Bank of Canada ................
Canadian Bank of Commerce __
Royal Bank of Canada
Dominion Bank .........
Bank of Hamilton ....
Standard Bank of Canada . .* ..
La Banque d’Hochelaga .......
Bank of Ottawa ............. .......
Imperial Bank of Canada .......
Home Bank of Canada ...........
Northern Crown Bank ... ...
Sterling Bank of Canada.
Weybura Security Bank .........

. rf Amount of allotment.
.........$ 3.134.300 ~
........ SM.Joo
.......  1,286,600
.......  053.600
......... 979.700
.......  784.900
........ 300,000
........ 1,372.400
.........  i9$.9oo
.........  986,400
........... 2,638,700
.......  1,273.100
.......  1,200,900
----  587.600

.......  857,800

.......  350,000
------ 857,800

1,372.400
.......  260,000
.......  300.000
.......  165,000
........ 70.000

Printing Prase Money.
It is very easy to turn on the printing press, even if you 

have a 25 per cent, reserve of gold, but nevertheless, to the 
extent that the notes are not required for the circulation needs 
of the community, your paper has been watered; to that ex­
tent you have made a forced loan without interest; and tfie 
inevitable' result will be the depreciation of your currency. 
Let me give an extreme case. Supposing to-morrow the Do­
minion government put out an issue of a thousand million 
dollars of paper. Who would tike it ? What would happen ? 
The public would get it. They would take it in payment of 
services or for commodities, and they would deposit it in the 
banks. It would not be required for the circulation of the 
community, and the result would be that the banks of Canada 
would soon have tens of millions of dollars lying idle, not 
baring any interest, and what would be the inevitable result ? 
Why. a bank or a financial institution would say : We will take 
a bond~because it bears interest, but we do not want a note, 
that is not needed for the circulation purposes of the country] 
lying idle and unremunerative in our vaults.

if

<-x

\
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Total . $21,741.600
The original amount subscribed by the banks u^s $2$,- 

000.000, but owjng to the success of the loan the amount 
was reduced to the above total.

The amount subscribed by each bank to the British war 
loan was a matter for each bank to decide, and some of the 
banks have declined to give particulars. Fifteen of the 
twenty-two banks in Canada reported a total amount sub­
scribed of £857,000. That all of the chartered banks sub­
scribed well over £1,000,000 is regarded as a safe estimate.

Almost the only short-term securities purchasable i* 
London at the present time which are suitable to the Cana­
dian banks for the temporary employment of money are 
British Government treasury bills and exchequer bonds.

CoM Would go to Premium.
“And what would be the result ? Gold would go to a 

prejnium and vour note would go to a discount, and the in­
evitable result of a large issue of paper money, an issue of 
paper monev be von d the circulation requirements of a com 
munitv. would be depreciation in vour currency, destruction 
of vour credit, and the loss of the gold that vour country has 
There is no doubt about that whatsoever. To-dav the circula­
tion needs of this country are met By the bank circulation 
ana bv the Dominion note circulation. Increase it by $io,~ 
000,000 and you get redundancy : increase it by $50.000.000 
and you get a great redundancy, and your notes are at a 
discount, and your gold at a premium.
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W hen the machine has finished the work ft notifies the
operator by ringing a beQ. One man^ can operate 
two or three of these machines, a fact which gives some 
indication of the great saving in labor that this new 
equipment has made possible and which also plays a 
very important part in reducing the manufacturing coot 
and the selling price of Ford cars.

Again, think of the great saving in labor, as well as 
time, effected by the remarkable Ford drilling machine 
that bores 46 holes in a cylinder casting in four directions 
at a single turn.

Do not assume from this, however, that the number 
of employees has been decreased. On the contrary, the 
Ford staff has been increased by 900 men since war 
began. Furthermore when the present Ford schedule 
of wages went into effect in April 1916, the wages of these 
employees were increased $60,000 a month.

If it were not for the exceedingly substantial economies 
made possible by this new equipment, it can be readily 
understood that the price of the Ford car, built as it in 
today of the finest materials procurable, would be very 
much higher.

No firm that did not have the immense quantity pro­
duction of the Canadian Ford plant could possibly 
afford to install such equipment as this and consequently 
could not sell a car as good as the Ford at anywhere near 
the Ford prices.

In addition to the equipment told of above new engines 
were installed in the power plant at Ford, Ontario—660 
horse power gas engines specially designed by Ford 
Engineers.

Alan the four new Ford Branch buildings at Montreal, 
Toronto, London and Winnipeg, each of then as large 
as many automobile factories, had to be furnished with 
machinery and appliances. Each one of these branches 
is so thoroughly equipped as to be able to build a Ford 
car complete. Each one forms a still further perfection 
in the already unrivalled Ford Service to Ford owners.

And the fact cannot be overlooked that a policy that 
dictated the expenditure of such a great sum of cold
cash as this during the progress of the war must have been

. prompted by a very practical and sincere, belief in 
Canada’s prosperity—in her future and in her people.

To Increase the efficiency and the capacity of the Ford
Canadian plant and its service stations—to produce 
even a better car at a lower cost of manufacture, thus 
to sell at a lower price, the Ford Canadian executives 
have put over a million dollars into new equipment 
■nee August, 1914.

That this expenditure has been made since war began 
Indicates most emphatically the unquestionable belief 
of the Canadian Ford Company in the present and future 
prosperity of Canada and the triumph of the Empire. 
In fact the Ford Canadian executives are so firmly con­
vinced of this that they are governing the entire policy 
of a great ten million dollar Canadian Company in 
acoorduoe with his belief.

Since the beginning of war they have spent approx­
imately a milli n ana three-quarters in new buildings, 
twice reduced th. price of the car by $60 ($120 In all) 
and reduced the price of spare parta $147 per car—all 
in addition to this million dollars worth of new equip­
ment.

But, in turn, it has been this new equipment that has 
been responsible in great part for these reductions in 
prices. Marvelous new labor saving machinery installed 
in the recently enlarged two-acre machine shop has 
effected big savings in cost of manufacture.

For instance three drill that formerly were 
to turn out 600 parts a day, now have been sup­

planted by three punch presses that turn out 8000 parts 
a day, and there ia absolutely no sacrifice in quality of

At a coat of $40,000 three truly wonderful milling 
marhinrn were installed that mill 48 Ford engine cylin­
der» at once with perfect accuracy.

Perhaps the most wonderful of all are the new gear 
cutting machines that are a source of amaxement to 
those acquainted with gear cutting methods in vogue 
serrerai years ago. Then there were only two or three 
■hops on the continent where gear cutting could be done 
St all and it was a slow and most exacting process. But 
in the Ford Canadian plant there are no less than 46 
wonderful automatic gear cutting machines that turn 
out gear* cut absolutely perfect in one-twentieth the 
time without the touch of human hands except for 
putting in the blank and taking out the finished gear.

Ford Motor Company of Canada, Limited
Ford, Ontario { *vC v

MrAB. - $490 
. - 530

Ford Caapslst - - 730
890Ford

. -700 
f.ebbb Ford Ontario

Feed Town Car •

The Canadian Ford Company has Spent 
Over a Million* Dollars on New Equipment 

Since the Beginning of War

4- \
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regaid to the conditions that there existed. We enlisted thj 
support of the strongest interests in the city of New York.

| “There are two things that must be borne in mi«d m 
connection with every loan. In the first place, regard must 
be bad to the terms, and that is a matter of negotiation. The 

‘ terms should be judged by the prevailing financial conditions. 
The second feature to which regard must be had is the fact 
that it is f rtrwfly desirable that a loan should be

DEFENDS TERMS OF $45,000,000 LOAN

Sir Thomas White Explains Conditions Under Which 
Loan was Issued Last Year

> The criticisms of the Dominion loan of $45,000,000 nego­
tiated last August in New York (criticisms which Th* Mont 
tsry Timts has previously contended are unfair), were answer-' 
ed by Sir Thomas White, finance minister, in the House at 
Ottawa last week. “Municipalities and provinces had been 
borrowing or were about to borrow,” said Sir Thomas, “and 
the community had not really become aware of tne cüanged * 
conditions which existed. When the British government de­
parted from the 3)6 per cent, standard, and got on the 4 per 
cent, standard, and departed from the 4 per cent, and got 
on the 4% per cent, standard, all the municipalities were more 
or less disturbed, because it established a new rate for loans. 
Let us take the situation that existed when I placed the $45,- 
000,000 loan in August last. In my opinion, that was one 
of the most useful loans that had ever been placed by the 
government of Canada. It served Canada admirably well, 
and it served the Imperial government admirably well, and 
paved the way for the $500,000,000 Anglo-French loan. The 
loan wfiich we negotiated last August aggregated $45,000,- 
000: $25,000.000 one-year notés, maturing on August 1, 1916 ; 
$30,000,000 two-year notes, maturing on August 1, 1917, 
coupled.,with a provision to take Dominion 20-year bonds at 
par, maturing in 1935.

m m ■ a sue-
cess, that is to say,, that the loan should reach a premium, 
It is very desirable to have a market in which your 
are a success. Therefore, that aspect of the matter must not 
be overlooked when eoesideriog the question of price. That 
loan was negotiated in New York, and it was one of the most 
useful loses ever placed by the Dominion government. It 
was particularly useful having regard to the exchange «■>-n 
tion prevailing last August, it was decidedly in the imperial 
interest and it paved the way for the Anglo-French loan of 
$500,000,000.
New Basis for L

“It is a fact that a new basis was established for securi- 
tie* : that is to say, a new basis appeared to be established 
for- securities, but in reality, the fact was that the Km,, had 
existed, but it was not known that it did exist. The market 
had been an uncertain one. When bond houses would attempt 
to place securities, there was doubt as to what price should 
be paid, and there was a certain difficulty in placing securi­
ties. but when the true price was established by the Dominion 
notation in New York, the air was cleared and people knew 
what they had to face in the way of interest rates, and they 
faced them. The result has been that there has been a first- 
dass market in New York for the higher grade of Canadian 
municipal and provincial securities.

“This loan of ours in New York paved the way for the 
Anglo-French loan of $500,000,00a Any doubts that any 
persons may have had (as' to our loan) at that time were 
dissipated when headed by the Lord Chief Justice of England, 
a man who had had wide experience in finance, and other 
representatives of the British treasury, the Imperial Com- 
mission, representing all the great bankers of London, '■«t 
over to negotiate the $500,000,000 loan. What was the result?

• v "s"1 wa* that the arrangements which had been made
* by the Canadian government through the finance minister 

and Sir Frederick William s-T ay lor were more favorable than 
the arrangements made by the Imperial Commission. The 
gentlemen whom I named were accompanied by represents--, 
tives of the French government. That commission, repre­
senting, as they did, the Imperial government and the French 
government, and pledging their joint credit, were not able 
to obtain as good an interest rate, or to negotiate on as fair
a "a,cTf b°m>w'n®. a* the $45.000.000 loan was negotiated 
on. Of course, no reflection whatever is made upon the com­
misse,, which negotiated the Anglo-French loan. I think 
they handled that very important matter with great tact and 
ability, but the facts had to be faced, and among the facts 
are the interest rate and financial conditions 

Wm 1
I made up my mind that the true policy for the govern­

ment to pursue was to face the facts, to face the interest rate, 
and to avoid, so far as it was possible, short date borrowings. 
What I mean is this : In the first place, short date borrowings 
may provide for the time being, but you may need fresh bor­
rowings for the purpose of the war ; secondly, after the war 
there is always a period of so-called reconstruction, in which 
\ i7“y VCry necc***ry that you should have available your 
full credit resources for the purpose of the nation in that 
period. No matter who may be the finance minister of this 
country, no matter what the government ot the day may be, 
it is tne duty of the minister of finance at this time to face 
,he «"tmg situation and borrow for longer dates rather than 
for shorter dates in order that these short date loans may 
not mature during the remaining period of the war, or in the 
period immediately succeeding the

regard to the $45,000,000 loan, I would very' much 
rather have made a five or ten-year loan, but the conditions 
at that time were such that I could not make a five or ten- 
year loan, and the result is that I had to make a one or two-year 
loan and I had to give an option which at the time I would 
much rather not have given. The transaction was carried 
out to the best of the ability of those who negotiated it and 
in the result I think it stands out as rather a notable instance 
of a loan, negotiated for the first time in a foreign market, 
under exceptionally favorable conditions having regard to the 
market situation at that time ”

Li
“The rate of commission paid was exceptionally khr," 5. 

being three-quarters of one per cent. I do not know of any 
transaction that has been negotiated to better advantage in — 
New York since the outbreak of the war. It is only fair to .- 
say that the commission of three-quarters of one per cent, 
was in respect of one and two-year securities. In England, 
the ordinary rate of commission runs from 2 to 2% per cent, 
upon what might be called permanent borrowing, not upon • 
treasury bills. The situation in England last year was this : 
The British government, in June last, was about to place the 
largest loan in the history of the world on the British mar­
ket. We had arranged to be allowed to borrow in England 
$80,000,000 for public works, and for the general purposes 
of the Dominion. Without the consent of the Imperial gov­
ernment it would not have been possible for any government 
or municipality to borrow in England. It was my purpose to bor 
row in England in the usual way, by issuing securities at such 
rates as we should be obliged to pay. Coming to April of last 
year, we had borrowed £5.000,000 of the $80,000,000 which 
had been placed, and in the ordinary course we should have 
gone upon the British market again in June and July. We 
had treasury bills to the amount of £5,000,060 maturing in 
June which had been negotiated the previous February.
On «X Cent V

“Two things happened: In the first place, the British 
government were about to place the large loan of $3.000,000,- 
000, and you will realize what effect that would have upon 
the British market. The British government had to go upon 
the 4% per cent, basis. In addition to that, the exchange 
situation was more serious than it had ever been since the 
Civil War. I could have put out two or three or four million 
pounds of treasury bills in Great Britain at 5 to 5% per cent. 
But m order to get the money’ out here, I should have had 
to pay in August of last year 5 per cent, on the transfer ; that 
is to say, if I had put up treasury bills in London for one. 
two. qr three million pounds, I should have been obliged to 
pay 10 per cent., because it would have cost me 
to get the money over IfttfL

“In view of those conditions in the British market by- 
reason of the flotation of that enormous war loan ( which was 
a most conspicuous success), by reason of the exchange sit­
uation. and by reason of the further fact that we did not 
desire to be selling sterling exchange in competition with the 
Imperial government, which was facing the exchange situa­
tion, in making their purchases on this side of the Atlantic, 
we determined to venture in the New York market. Canada 
had never before made a loan in New York. I took the matter- 
up through the usual channel, the Bank of Montreal, which 
acts as fiscal agent for the Dominion, and we cvried the 
negotiation on quietly. No intimation reached the public 
until the loan was announced The negotiation lasted for 
two or more weeks. The loan was negotiated to a point 
where we felt it was an absolutely fair transaction, having

Fi

$ per cent.

war.
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The Greenshields Monthly Reviewe-
h Ï A widely quoted publication, dealing with funda­

mental conditions and their probable effect on business 
and securities in the future.
1 With which is issued each month “ Investment 
truggestion*,*' giving valuable information and sugges­
tions as to investment
f Sent free ou request to investors.
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Investment Security
By placing your money in Canadian Government and Muni- 

il Bonds you are assured of the highest security obtainable. 
In addition, these bonds are now obtainable at very attractive 
prices. We are offering a number of issues which would not 
only be very suitable for the investment of Trust Funds, but 
would make a very attractive private investment. They 
now be obtained to yield from
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5‘/,% to 6'/,%
Write for information on investments
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Canadian Municipal 
Debentures

Municipalities ■ending us particulars of any Ronds they have 
for sale will receive, by return mail, an offer at ihe highest 
market price.
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me it is a matter of eery great pride that notwithstanding the 
$,00,000,000 which we took last year from the people’s sw­
ings and from the financial institutions of Canada for the 
purposes of the war. the banks are now able to come forward 
and furnish an additional credit 0< $75.«o,ooo. Now. that 
credit of $75,000,000 is a further reason why for the present 
at all events, it would in my judgment be inexpedient to bring 

domestic loan."

DOMESTIC LOAN TO COME LATER

Possibly Towards the End ol tbe Year, Says Finance 
Minister—Credit Arrangements with 

Imperial Govi it
on a

That he had arranged with the Imperial government for 
a credit of £30,000,000. but that it was not proposed to draw 
upon this credit unless absolutely necessary, was one of the 

s statements made by Sir Thomas White, finance minister, in 
discussing the Dominion loan of $75,000,000 now being nego­
tiated. He also, hinted at the possibility of another domestic 
loan towards the end of the year. Sir Thomas reminded the 
members that financial conditions are unsettled and uncer­
tain, and it is in the interest of the Dominion that we should 
be in a position to take advantage of favorable opportunities 
for borrowings as they arrive. Last year the conditions, in 
their susceptibility to change, were almost kaleidoscopic. A 
favorable opportunity would arise for a loan and a week or 
ten days afterwards the conditions would be unfavorable.

M Britain.
For several reasons, he added, it is inexpedient to borrow 

at present in the United Kingdom ; if for no other reason the 
exchange situation, and the large cost of bringing money to 
this country if borrowed there. We are therefore limited 
practically in our borrowings to this side of the Atlantic ; in 
other words, to Canada and to the United States.

"The prime minister," said Sir Thomas, "wiU intro­
duce this year, as he did last year, a bill to cover the estimated 
war expenditure of the Dominion for the coming year. He , 
introduced a bill authorizing an expenditure amounting to 
$100,000,000 last year. I should think tbe amount asked this ^ 
year would be in the neighborhood of $250,000/100. The 
Dominion, for the coming fiscal year, will be confronted, 
using round figures, with a situation in which, from April 1, 
1916, to March 31, 1917, we shall have to raise by way of 
loans in the neighborhood of possibly $200,000,000 or $225,- 
000,00a I am unable to state the amount definitely because 
the sum will depend upon the number of men who will be 
under arms by the end of the year, and the times at which 
they enlist. We have the Canadian market, and we have the 
American market, but we borrow in Canada for war purposes.

with li
"In order to give stability to our finances, and to ensure 

that we should have ample funds for the purpose of carrying 
on our part of the war during the coming year, I made an 
arrangement with the Imperial government whereby an auth­
orized credit of £30,000,000 was provided, but I stated in the 
budget speech that it was our object to rely upon that to as 
slight in extent as possible. We have our expenditures in 
Canada, in the United Kingdom, and in France. We use a 
certain amount of that Imperial credit from month to month 
for the purpose of making bur payments in the United King­
dom and in France, but I do aot desire to draw upon it to a 
greater extent than is absolutely necessary because I should 
prefer that Canada should, as far as possible, pay be 
way. Great Britain is laboring with unprecedented financial 
responsibilities.

"While the Imperial government is willing to give us this 
credit, should we desire to avail ourselves of it. it is the 
earnest wish of the government that we should not avail our­
selves of that credit to a greater extent than is indispensably 
necessary. The present $ 15,000.000 loss will not be the 

"'limit of our borrowing, apart from our borrowings from 
the Imperial government during the coming fiscal year ; 
at least, in my view it will not. because I think
that our expenditures for war will be such that we 
shall have to provide a ttotal in the neighborhood 
of $200,000,000 or $225,000,000 We shall take advantage of 
the Imperial credit when we find it indispensably necessary 
to assist in our financing, and particularly in our financing 
in the United Kingdom and on the continent of Europe.

Domestic Li
‘In my view we shall require at a later date—many months 

from now, possibly towards the end of the year—to borrow fur­
ther amounts, possibly in Canada. I was asked the other day 
whether I had in mind a domestic loan It is a good maxim 
not to state what you are going to do in the matter of bor­
rowing. It was really a wonderful achievement for Canada 
to subscribe $110,000,000 towards the loan last year, and to

SASKATOON'S ANNUAL REFONT

Municipalities durmg the past year have had to adapt 
their financial administration to the various phases of war 
times. This has not always been done without difficulty.

Saskatoon is one of the cities which is adapting itself 
conditions and is noparfy seeking competent advice. 

The records ok/he municipality just issued show that 
the city had a revenue surplus of $43,601. The city's total 
capital and current account liabilities amount to $607,349, 
of which the principal items are sinking fund payable $4$o,- 
311 add bank loan of $66,000. From the bond account it is 
seen the city’s net bond debt is $3,107,192. Total bonds 
issued amount to $8,648,229 and bonds unsold are $630,410. 
The gross bond debt is $8,017,818.

Saskatoon's population is estimated at 25,000, the 1916 
assessment is $37.689.7». and tax levy for this year is 
$692,411. Some official figures of the city appear on another
P»f«- -,

to new

COUFONS FOR EVERY MONTH

The following investment selection of $100 bonds, com­
prising, in all, a $600 investment, and giving the buyer a 
coupon to cash every month, is, in their latest monthly cir­
cular, suggested by Messrs. Greenshields and Company, 
bond house, Montreal. The average yield is 6# per cent

Due. Price. Yield. 
93 6XX

January and July—
Steel Company of Canada 1st 6’s.. 1940 

February and August—
Wayagamack Pulp and Paper 1st 6’s 1951 

March and September—
Dunlop Tire and Rubber Goods 1st

6’s . .......................
April and October—

Canada Cement i«t 6’s 
May and November—

City of Hull 5’s ..............
June and December—

City of Vancouver 4X's

sx74

6%Ai 1001927

6XX931929

92 $ XX

92.07 sU X

•933

1923

FEDERAL LOAN$ AND TENDERS
1

In reply to questions in the House at Ottawa last 
week, respecting tbe methods of financing Dominion 
loans. Sir Thomas White, finance minister, gave his 
view with respect to the matter of asking for ten­
ders. "It is perfectly dear to me," he said, “and it 
is the opinion of the best financiers, that for large 
loans, loans to governments, loans running up to $25,000/*», 
<50,000,000, 875,000,000, or $ 100,000,000, good results cannot 
be obtained by the tender system. It has never been followed 
m this country by any government. The policy adopted in 
the past is the policy which I have continued, and I believe 
it is the sound policy. We usually negotiate through the 
Bank of Montreal, and negotiation is carried on for a con­
siderable period, and every precaution is observed to get a 
proper price for our securities, having regard to the market 
conditions. The loans are placed in the utmost good faith 
with the sole idea of doing the best possible for the Dominion. 
I think that has been proved with regard to all loans placed 
by this country.

"The traditions of the finance department have bees 
good, and I hope to hand them on unimpaired in that respect 
Since this war broke out financial conditions have been most 
trying; they have been kaleidoscopic. Transactions in tune 
of war cannot be judged by transactions in the preceding 
period of peace. The minister finds himself in the position 
of simply doing the best he can."
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COLLECTIONS
R. G. DUN * CO.

ESTABLISHED IMI
Dominion Bank Building Toronto, Canada

=

of M. M. P. Bckerdf,Orders far the

Manual of Canadian Banking
- $2.50

>, Out.. TiPrinting CThe Monetary 1

Use “ MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE f .

The Prtee fa itWhy t
Private Exchange i 

KING STREET EAST MAIN 6607
Head Offloet

>

One of the best AUTHORIZED invest menu for TRUST 
FUNDS is our

5% DEBENTURE
Ask for Booklet “ About Debentures."

«8,410,025.11 
685,902.02 

, 7,436,971.18
Paid-ep Capital 
Reserve 
Assets r,

The Great West Permanent
Loan Company

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

EDINBURGH, Scot.LONDON, Eng.

OLDFIELD, KIRBY * GARDNER ■

WINNIPEG
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LOANS

V'Wag horn, 
/\ Gwynn&Co.
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INSURANCEX
o
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D. A. D0WNIE & CO
\!
xTRIBUNE BLDG., WINNIPEG

Dealers in Manitoba & Western Lands
, \

\

,vI r 1
Good Agricultural Land» are the basis of all the beet . , 

securities to-day. Our Unde sre good quality—very pro­
ductive and low in price, 
quotations on tracts that will interest you.

Reliable Agente Wanted

ROBINSON A BLACK
We shall be pleased to give Reel Estate, Insurance & Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTT*
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H. O’HARA A CO.is
Port Arthur and Fort William 

Realty Investments
Inside City end Revenue Producing Property. 

Mortgage

Write ee for illustrated booklet descriptive e# the 
twin Citiea

General Realty j Corporation, Limited

k
<:

Stocks and Bonds dealt in on all Exchanges. Western 
Mqgicipal. School District, Rural Telephone Debentures 
specialised in. Write tor particulars. »,
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V olume sh S'

1
category as atandmg umber and .hips, and two letter, on Le 
subject have been received from him. Mr. Carton s ameiT* 
ment would not apply to Quebec, where, under the civil ax
.battels cannot be mortgaged. _

“I might add that while in Toronto I called on Mr. Rk 
ardson, general manager of the Bank of^Nova Scotm._ wh,
was one of the banes ««»»»«» -7------------ — ~ ’■**
Mr Richardson is interested m the matter^ but » not san- 
mine as to the feasibility of an amendment to the ban. act 
He stated that if a cattle kmning company were started in the 
west, the Bank of Nova Scotia would be glad to have its 
business^ Such a company, however, would not obtain from 
the bank the same degree of support that simd« concerns 
obtain in the United States. The St Paul Cattle Loan Com- 
pany. for instance, with a capital of $100.000 and a reserve 
of $100,000, issues loans exceeding $1, $00,000. They are able 
to do this by the ready acceptance of tldr paper by the banks. 
Such would not be possible in Canada. Yet the business is 
universally admitted to be perfectly sound, so much so fhat 
Mr. Van Wechten, whose experience as a country and city 
banker extends over 25 years, told me that in all that time, 
in handling millions of dollars worth of cattle paper from all 

the country, he had never lost a single dollar.

MOHETAET TIMESTHE; #0

CATTLE AS SECURITY FOR LOANS

How the Cattle Loaning Company Works in the United 
States—Memorandum of Mr. R. H. Coats■ .s

31 An interesting memorandum of Mr. R. H. Coats on 
cattle loans appears in the report just published of the fed­
eral commission appointed to consider die cost of living in 
Canada. Mr. Coats visited the South—Paul stockyards, 
Minneapolis, to obtain information as to the opera-

He interviewed Mr.tions of cattle loaning associations.
Flanigan, an officer of the Stock Yards National Bank of 
South St. Paul, which does a large cattle loaning business, 
and also of the St. Paul’s Cattle Loan Company, whose busi­
ness is confined to lending money on cattle as security. 
While in St Paul, Mr. Coats learned that the Swift Company 
in the previous year had sent their solicitor and Mr. Briggs, 
an officer of the bank and loan company noted above, 
to Toronto for the purpose of interviewing the managers of 
the leading Canadian banks and securing their help in the 
establishment of cattle loaning companies in western Cana­
da. The Swift Company are keenly interested in this form 
of enterprise, as they believe it to be the best means of en­
couraging the raising of stock by farmers.

The method of the cattle loaning company is as follows: 
A farmer applies for a loan to enable him to purchase stockers 
and feeders. The company looks into his affairs—including 
his business reputation, general financial standing, building', 
fodder supplies, etc. If these are found satisfactory, suffi­
cient money is advanced to enable him to purchase cattle 
not exceeding the number which, in the company s opinion, 
he is best able to handle. The company secures itself by a 
chattel mortgage on the cattle, which are branded and handed 
over to .the farmer, the mortgage being registered in the 
county registry office. As a rule, loans are not made on 
cattle on the range, but only on farms. The security is con­
sidered excellent, even to the full value of the cattle at the 
time of purchase, seeing that the animals improve rapidly 
in value from that moment, and are not as a rule subject to 
epidemic disease High rates of interest are therefore possible.

over

farm* for disbanded soldiers

f A proposal, for settlement of disbanded soldiers after 
the European war has been suggested by Lord Shaugh- 
nessy, president of the Canadian Pacific, who states that 
1.000 farms will be prepared in western Canada by the Cana- 
dian Pacific Railway so as to be ready for occupancy m the 

These farms will be grouped in eol-
1

spring of next year. .
/ onies with appropriate military names, with a central tn- 

struction rfann under a competent agriculturist, so tha. 
advice and instruction may be available for the colonists.

ALBERTA TO SELL BONDS

The Alberta legislature is authorizing the flotation of 
a loan of $2x100,000. The funds wffl be used for the civil 
service for covering any debt on open account, for paying 
off floating indebtedness, for any public works and other 
purposes the legislature authorises. It will be issued at a 
rate not exceeding $ per cent. Hon. C. R. Mitchell is the 
provincial treasurer.

■!
Vilists

"The loaning company,” says Mr. Coats, "having made 
its loan, disposes of the paper either directly through a bank

I found that the United Statesor through a bill broker.
banks regard this paper favorably. 1 met several independent 
banker* wb6 assured me of this, notably Mr. Van Wechten, 
who is vice-president of the Continental and Commercial 
National Bank of Chicago, the second largest bank ii^ the 
United States. Minnesota, cattle paper is traded in at points 
as far away as New York, and is as universally sought as 
‘gilt-edge.* The reason is that the paper represents the judg 
ment of specialists, the loaning companies having a staff 
of cattle experts who examine the cattle, appraise their value, 
visit the farms, etc. On account of the need for this expert 
knowledge, only a comparatively few of the banks themselves 
engage directly in cattle loaning. The Stock Y>rds National 
Bank of South St. Paul, above mentioned, is an instance to the 
contrary, the location of the bank and the nature of its gen­
eral business qualifying it to safely engage in cattle loaning.

"I found both the banks and the packing companies of 
St. Paul and Chicago very critical of the lack of facilities 
under our law for carrying, on a similar business in Canada 
Everv one I saw attributed to this machinery the rapidity with 
which the fanners of the United States Northwest have been 
able to turn to mixed farming. I do not think the Swifts 
have anv other interest in the matter except that as packers 
they are anxious to maintain production, and are alarmed at 
the present outlook in the Canadian west.

UNITED STATES O0MFANY FOR HAMILTON

The Stanley Steel Works, of New Britain, Conn., will 
erect a factory at Hamilton, Ont., this spring. A Canadian 
organization, an entirely separate concern, has been formed 
and incorporated with a capital of $2,500,000. The parent 
company has. in addition to its works at New Britain, a fac­
tory at Niles, Ohio, and a hot rolling mill at Bridgewater, 
Mass Mr. E. A- Moore, vice-president of the United States 
organization, will be president of the Hamilton company. 
Mr. H. M. Marsh, the industrial commissioner at Hamilton, 
is certainly bringing to that city a large number of new 
industries.

»

t I
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ROGERS COMPANY'S ANGLO-FRENCH BONDS

A new item in the balance sheet of the Wm. A. Rogers, 
Limited, is a bolding of Anglo-French bonds. .At the com­
pany’s .annual meeting at Toronto last week, Mr. S. J- 
Moore, president, itpUiutid that this item represents the 
amount paid <>n account of an allotment by the underwriting 
syndicate of $357,600 of the bonds. Although this item 1* 
one which could be liquidated any time at short notice, said 
Mr. Moore, the directors have decided to retain for the 
present the whole amount as a sort of insurance against any 
business disturbance which might occur by the sudden ces­
sation of hostilities, and also because in such an event there 
would surely be a very rapid increase in the market value 
of these bonds, especially so in view of the convertible pnvi- 
lége which attaches to them. The bonds are the joint obli­
gation of the British and French nations. They carry $ P**

' *

[ 1
"The Canadian bank act does lot allow the banks to lend

In the case of standing 
(Statutes IQ13. chapter

money on a chattel mortgage except 
timber, and threshed grain and ships 
Q, section 76, subsection 2 and sections A*. It and 88). They 
may take a ben on goods in warehouses, but this does not 
applv to goods in the hands of the producer. Accordingly, 
our banks are estopped from loaning to farmers on cattle as 
security either directlv or indirectly. It mav further be pointed 
out that thev are not engaged in the practice common among 
hanks of the United States of dealing in miscellaneous paper 

"Mr. -Carton, the solicitor of «he Swift Company, stated 
that he saw no wav out of the diffiruhv except bv an amend­
ment of the bank act which would place cattle in the same

.1

cent, interest, and cost the Rogers company 96.61, so 
their yield.) if kept until maturity, would be nearly 6 P*r 
cent. ; and they are exchangeable for twenty-year 4M P*r 
rent, bonds, at the option of the holder.
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LIABILITIES
Capital Authorised and Subscribed—

5.000 of $100 each.................
Capital Paid Up .....................••••••••
T nssn Under Adjustment and Adjustment

Expenses Outstanding................. .....................
Amount Retained on Account of Re-Insurance..
Reserve for Unearned Premiums..........................
Sundry Creditors............................ ...........................
Unclaimed Dividends. ... --------••••■• ••••••••
Taxes, Commissions, etc.. Accrued, Less Taxes 

Prepaid....... ................... ....................................
Surplus—

Amount at Credit Slit Dec., 1914. .$ 76,093 65 
Transferred from Revenue Account 31,164 96 107.246 63

ASSETS I

.... $ 71,177 16 
.... 124.577 39 
.... 155,028 72

Cash in Bank........ ...............
Debentures at Book Value ...............
Loans on Mortgages............................
Interest on Loans and Debentures 

Accrued but not due 
Leas paid in advance

$500,000 00*

$174,762 70
p-

9,762 75 
19.851 06 
78.261 41 

2,279 71 
10 00

$6,197 97 
608 00\

$5,589 97
1.706 71 7.296 68

............. " . 167, 17 I

................................  32,011 19

Accrued and past due. ."7...........
Mortgage Charges Recoverable • • • • 
Agents Balances Less Bad Debts—

Written off............ .........
Fire Maps................. ....... ........

Leas Amount Written off

Office Furniture......................
Less Amount Written off

3.459 78

$8,450 18 
.... 4.225 09 4.225 09

V
. $2,298 36
. 1,14572 1.15264

8395.636 04

i

$395,636 04

tiding Dec 31st. 1915. 
true and correct view^.SSSMSai ïsrsç1 Mas

RIDDELL. STEAD. GRAHAM A HUTCHINSON,
Chartered Accountants

We have made a 
and hereby certify that in our 
of the affairs of the Company
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DOMINION LINENS LIMITED :
■

Wvx

Balance Sheet, December 31st» 1915. s

PROFIT AND LOSS ACCOUNT
Slat, 1815.

ASSETS
DiElViCask oa kaa4 sad is Bank 

Account, Receivable ...........
* >».s6e •« 

«4*79 •* 
>01.1*1 4*

Proàts 1er the year (after dedectsag Cost of 
Mansgememl, paying Interest oa Bank
Loans, etc., and writing oS Bed Debts)»*. 

Balance December jist, 1914........... ...........................

Insurance Premiums aaexpired ...............
Real Estate and Beildlngs
Plant, Mackiaery and Equipment 1,9,719 5* «35.467 33

$•4.734 S6 
4»Sya 74S «5,717 71

$a0»6o7 44
Trade Marks, Goodwill, etc 
Deferred Knpeeses ...............

Preferred Stock Disidends paid in 1911.*7^*3 $$
Sundry Adjustment» ................................ .. «57 $3
Written of Deferred Charge,..,-----
Carried to Doabtful Debts Reserve
Carried to Coetiegent Beserve..........
Balance at Credit ......... ...-v..............-

Ate»*
S i.7$= •« 

4SI eo 
. $.331 »
. >3*09 •*

LIABILITIES
$ 7*474 •$

stfTI 61
*1 »it

Accoaets Payable .....................................................
Loans and Bank Advances -,i. .. a...............
Sundry Customer.1 Credits ............... ....................
Wages Accrued ..............................................................
Capital Stock Paid-up, Preferred. I'7$ms ee 
Capital Stock Paid-up. Com 
Reserve for Doubtful Debts.
Coutingeet Reserve .................

$«1,466 $a $n,4«* $e

>
I hereby certify that I have examimed the Books, Accounts 

and Vouchers of Dominion Linens. Limited, for the year ending 
December ' tsst, 1915, and that, in tty opinion, the foregoing 
Balance Sheet Is properly drawn up so at to exhibit a tree and 
correct view of the Company's affair, as on that date An in- 
formalien required in the course of the Audit has been promptly

•;L,.. lj5.0M ee
4*1 00

*A$1 «6

Pr..........  ................$14,11* y
Balance at Cr. of Prott and Lost.. 15409 Si Nrfd $1

and cheerfnlly fnreltknd.
$39».*40 94 $39*44° 94 W. M. PENTELOW.

Chartered Aeconataat. 

t of Pald-wp Capital Stock Pre-

Guelph, February 14th, 1916. .

Note —The average 
ferred outstanding during the year was $t79,700.

Note—Contingent Liability ee Bills Receivable DIs-
$3047° »»

<r
—

BALANCE SHEET AS AT 31st DECEMBER, 1915,$

Occidental Fire Insurance Company
HEAD OFFICE, WINNIPEG, MAN.!

T

*

THE K0IIT11I TlX IS r'
J -

March 24, 1916.
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NEW INCORPORATIONS Rubber Company, Limited, $400,000. J. M. Bullen, H. L. 
Steele, F. H. Hurley ; Rosalene Products, Limited, S$0,000, 
E. S. Edmondson, D. N. Hitchcock, Helen Weir • the Cana­
dian National Advertising Company, Limited, S $0,000. I. 
Leith, W. T. Carroll, Lilian Archibald ; Canada Cattle Loan 
Company, Limited, 9too,*oo. G. Grant, D. I. Grant, E. 
Smiley.

f
Thirty-seven Charters Granted, Some el Which Are el 

Interesting Character
I

Canada's new companies incorporated this week number 
37-The head offices of these companies are located in three 
provinces. The total capitalization amounts to 9$,182,00a

The largest company is:—
McRae Porcupine Gold Mines, Limited .. 92.000.000
Grouping the new concerns according to provinces in 

which the head offices are situated, we have the following 
results :—

)
Application for letters patent is being made by Prows* 

and Sons, Murray Harbor South, P.E.I., 985,000.
Prowse, W. F. Prowse, P. S. Prowse.

A. P.

RECENT FIRES
No. of

companies. Capitalization. :
93,885.000 

1,187,000 
110,000

The .Monetary Times* Weekly Register ol Fire Lessee 
jmd Insurance

Province.
Ontario .........
Quebec ...........
British Columbia

20
12

$ March 20—Model Dress Company's 
factory, Mr. O. Lambert’s residence. Loss, 92$,ooo; insured.

March 18—Mr. A. Rutherford’s resi­
dence, one mile west of village. Loss not stated. Insur­
ance, 9soa

CampbeUten, M.*.—March lz—Waver ley Hotel. Loss 
and cause not stated. - ,

Colllngwood, Ont—March 17—Northern Navigation 
Company’s steamer "City of Midtaed.” Loss, 940,000. 
Cause, supposed dropped cigar or cigarette.

CImmn, Ont.—March 20—Mr. C. Dean’s store. Loss,* 
910,000; insurance, 87.00a Royal Bank damaged.

HaHfak» N.g.—March 14—Pier No. 2. jLoss, 950,00a 
Red Cross supplies. Loss, 9$,000. One death.

Hsaps 1er, Ont.—March 18—Catholic church. Loss, 9>o,- 
000; insured.

London, Ont—March 17—Carpenter’s shop, etc., hos­
pital for the insane. Loss, 9$,000. Cause not stated,

March 20—Canadian Rubber Company's 
premises, Papineau Avenue and Notre Dame Street Loss. 
910,00a

Bromptonvllle, Q
95.i82,ooo

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. i The persons named are provisional directors

37 0

Trenton, Ont.—Barr Registers, Limited, $300,000. W. 
Barr, W. H. Matthews, J. A. Stevenson.

Hamilton, Ont.—Barton Feeders, Limited, 940,000. L. 
F. Stephens, H. J. McKenna, W J. Lord.

Chatham, Out.—Chatham Shoe Company, Limited, 975.- 
000. #. L. Brackin, B. L. Bedford, E. S. Hunt.

Mlevll!*, Out.—The Deacon Shirt Company, Limited, 
9 zoomoo. W. B, Deacon, F. S. Deacon, W. H. F inkle.

Ont- St. Thomas Pure Milk Company, 
A. Anderson, F. Carr, C. S. Butler.

1T *

Ï
St.

Limited, 950,000.
Q ueboe, Quo. The Policy Holders’ Association, Limited, 

920,000. P. Joncas, J. A. Fournier, G. Marois, the British 
Columbia Shoe Company, Limited, 949.000. B. Crepeault, 
L. Crepeau, L.tRobitaille.

London, Ont.—The Kelly Tobacco Company, Limited, 
, 94o,ooo. G. Kelly, W. E. Dyer, M. St. Clair Cater; the Key­

stone Bedding Company, Limited, 840,000. W. Agranove, C. 
Rotenberg, S. Rotenberg.^

-Ottawa, Out.—Canadian Hardwoods, Limited, S150,000. 
C. Magee, J. I. McCracken, E. McMahon ; Rooneÿ Cooper, 
Limited. 820,000. A. G. Metcalfe. H. Fisher, A. C. Craig ; 
Ontario Travellers, Limited, 840,00a H. Fisher, S. G. Met­
calfe, C. Murphy.

Vancouver, I.C. D. J. O’Brien Logging Company, 
Limited, 825,00a G. Herbert Shaw, Limited, 810,000; Hum­
boldt Securities, Limited, 825.000; Sandon Securities Mining 
Company, Limited, 825,000; Saginaw Canning Company 
Limited, 825.000.

Montreal, Quo. Foundry and Machine Company, Limit­
ed, 8200,00a J. J. Tolland, J. U. Emard, 'C. Emard ; King- 
don, Mining, Smelting and Manufacturing Company, Limit­
ed, 8750,000. L. A. David. A. G. Munich, S. H. R. Bush; 
International Agencies, Limited, 820,00a A. Major, J. 
Pigeon, J. A. Parent ; Robidoux Sand Company, Limited 
830,000. E. Char land, C. A. H. Bertrand, W. Robidoux; 

1 Consumers Metal Company, Limited, 840,000. H. R. Mul- 
vena, T. B. Gould, D. Macdonald ; Colonial Glove Company, 
Limited, 820,000. L. A. David. S. H. R. Bush, A. S. Powers ; 
Acme Steel Goods Company of Canada, Limited, 83,000. G. 
C. Longman, R. H. Norton, J. E. MacMurray ; the Tanne- 
bauip Gold Company, Limited, 910,000. N. Solomon S 
Tritt, A. Millman -, Wm. Lee, Limited. 825.000. W. S. John­
son, G. A. Coughlin, H. Wylie ; Machineries, Limited, 820 - 
00a J. W. Blair, F. J. Laverty, C. A. Hale.

, -----  March 14—Messrs. J. Brown and Son’s
departmental store. Loss, 820,000. Insurance on building, 
814,000.

Ottawa, Ont-—March 20—Messrs. J. Doaust and S. 
Cousineau’$ residences, City View. Loss. 8s,ooo; inched. 
Cause not stated.

^er* 0*0.—March 20—Hotel St. Lawrence. Loss,
85.00a Cause not stated.

Quo.—March 17—Baggage warehouse of Cana­
dianNorthern Railway. Loss *6t stated.

*e"**wi 0**’—March 14—Renfrew Machinery Com­
pany s factory. Loss, 9100,000. Cause, supposed upset 
molten lead.

•t. Al

\i 11

I itn

.__, . March 14—Mr. S. G. Lawrence’s
cheese factory and dwellings. Loss, 85,000. 
heated pipe.

Ml Wifi. J, Out.—March 16—Macdonald Thresher Com- 
panjr plant. Loss, 85.000. Cause, overheated furnace and 
Pipe.

s, 0
Cause, over-

1

***•?* f» 9W-—March 20—Page block. The pre- 
?1,*TS the following concerns were burned out : Phoenix 
Club. Dominion Express, Canadian Î Pacific Railway, the 
Singer Sewing Machine Company, and A. Parent, men’s fur­
nishings. Loss, 850.000; partially insured.

I **H *
/

-

t

18 BENEFICIARY’S ABSOLUTE PROPERTY
*fr‘ J?*Gce Pouliot rendered an important judgment in 

the Superior Court, Montreal, on March 16th, in which he 
ruled that if a woman, in her contract of marriage, is made 
beneficiary under the life insurance policies of her husband, 
those policies become her absolute property, and they cannot 

gaity be given by her husband into the possession of an- 
ot“eL without her consent.
, ~^e question arose in an action in which Laura Beau-

chesne, widow o# Honore Roux, formerly of Victoriaville, 
«kf w !üedvlh1 banque Provinciale du Canada for 82,500 
1 .5 v ^n*c, on two life insurance policies of her 
late husband, who died on February nth, 1915.

il Toronto, Ont.—Imperial Canners, Limited, 8200,000. R. 
H. Parmenter, A. J. Thomson, W. S. Morlock ; Universal 
Novelties, Limited, 825,000. H. Rile*. J. F. MacGregor, J. 
W. Bicknell ; McRae Porcupine Gold Mines. Limited, 82000- 
000. A. C. Rutherford, J P Walsh. J. E. Day; Efficient 
Sales Corporation, Limited. 940,000. W. A. Rowers R A 
Gledhill. W. A. McCaffrey: Motor Exchange. Limited. 84»!

M. Campbell, J. R. O’Connor, D. MacKenzie ; the 
dominion Salvage and Wrecking Company, Limited. 825.000 
■. F. Fisher, W. N. Robinson, Ida B Lvnn : Acme Tire and

l11' ÏH

1
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CROWN UFE LEGAL NOTICE

BLOII ; LAND A SECURITIES COMPANY, 
LIMITED.

I?IT WAS A GOOD YEAR-1915
Despite general conditions Crown Life made 
many substantial gains in 1916. For example, 

Policyh .riders' Reserve* now stand at $161,618,447, an in­
crease of nearly 16% ever previous year.

Ow lets M.eert Is veer Interesting. A MW Is 
steely ..et I. tnt.nStee leeereea.

pUBLIC Notice is hereby given that entier the first Part oi chapter 79 
* ei the Revised Statelet ol is end a, ipt, haoera as "The Coepaaies 
Act." letters patent have been isseed under the heal oi the Seesetary oi 
State oi Canada, bearing date the rad day oi March, ifit, incorporating 
jaw*» Stellar Lovell and kraett Harold Stewart, accountants, Williaw 
Ram, bookkeeper; Robert Ooaraas and Johd'Joseph Dash wood, solicitor» 
clerks, all oi the City oi 
lollowiag purposes, via *

(a) To mndezwrite, subscribe tor, purchase or otherwise acquire aad 
bold cither us principal et agent, sud absolutely as owner or by wey oi 
collateral security or otherwise and to sell, cachaagc, Ueasier, assign or 
otherwise dispose et or deal ia the beads or debentures, stocks, shares ee

Toronto, in the Province oi Ontario, 1er the

Crown Life Insurance Co.*Toronto
l«I ted

0 0 ol aay beak or oi aay other daly incorporated company or companies or 
raypantial or corporations ; to acquire by parch see or otherwise, sad held 
lands, timber limits or hceases, water lets, water tails, water privilege» or 
concessions aad powers sad rights aad interests therein, aad to build 
upon, develop, irrigate, cultivate, isim. settle and otherwise improve aad 
uuUie the same, aad to lease, icu or otherwise deal with or dispose oi 
the same; aad generally to carry on the besiafss oi a land and lead 
improvement aad irrigation company;

(b) To assist ia the promotion, organisation, development or manage, 
meat oi any corporation or company, aad to raise aad assist ia raising 
moacy for aad to aid by way oi beau», loan, promise, endorsement, gear- 
aatee or otherwise aay corporation in the capital stock oi which the com- * 
paay holds shares, or with which it may have business relations; aad to 
act as employee, agent or manager oi aay such corporation, aad te carry 
oa the busmen thereof and to guarantee the performance of contracts 
by any such corporation or by nay person or persons with whom the com­
pany may have busmen relatione;

(e) Te carry oa any other business which may seem to the company 
capable of being conveniently carried oa ia connection with the basiaess or 
objects oi the company, aad necennry to enable the company te proâtably 
carry on its andertaking ;

(d) Te procar* the company to be registered and recognised ia aay 
foreign country, aad to designate person» therein according to the laws' 
of sack foreign country, to represeat this compaay aad to accept services 
for and am behalf at this compaay ol aay process or Sait;

(a) T# lease, sell or otherwise dispose oi the property aad assets at 
the compaay, or any part thereof lor such com sidération as the compaay 
may deem it, including shares, debentures or see an tie» oi aay compaay ;

(0 To amalgamate with any other company having objects similar to 
those ol this company ;

(g) To distribute among the shareholders ol the company ia Had aay 
property ol the compaay and ia particular aay sharer, debentures or se­
curities belonging to the company or which the company may have power 
te dispose ol ;

(h) To do all acts and exercise aU powers aad carry oa all basiaess 
incidental to the due carrying ont ol the objects lor which the company Is 
incorporated and necessary to enable the compaay to pftiktably carry 6k 
its andertaking ;

(I) To do all or aay ol the above things, aad as principals, agents or 
attorneys.

The operations of the company to be carried on throughout the Do­
minion of Canada and elsewhere by the name of "Elgia Development, Lend 
* Securities Company, Limited," with a capital stock ol Mty thousand 
dollars, divided into tor shares oi one hundred dollars each, and, the chief 
place oi business of the said company to be at the City ol Toronto, ia 
the Province of Ontario.

Dated at the o*ce of the Secretary oi Sute ol Canada, this 6th day 
of March, 1016.

1

Canadian Guaranty Trust Company
HEAD OmCEi BRANDON

oi 6
Lt.-Col. A. L. Young,

View-President.
John R. Little, Managing; Director.

Hoh. Giorgi W. Brown, William Ferguson, H. L. Adolph, 
E. O. Chappell, J. b. Maxwell, Jho. A. McDonald, 
G. S. Munro. Wh. Maetin, M. P., John E. Smith, 
P. N. Darke, Alex. A. Cameron, D. A. Reeeor.

Alex. C. Feasee,
President. ?

7.■ J

-

Acta as Executor, Administrator, Trustee, Liquidator, 
and in any other fiduciary capacity.

VeaHhqr Spanish River •% 
Ontario Pulp Paper •% Bends

Graham, MacDonald * Co.
TorontoTender* Bank Building

BRITAIN1» LARGE INCOME
THOMAS MULVEY,

Under-Secretary ol Slate.J?-eGreat Britain’s annual income has increased by £600,- 
000,000 since the beginning of the war, stated Sir George 
Paisb, of the London Statist, in a lecture on war finance 
before the Royal Statistical Society, and the total has now 
reached £3,000,000,000.

The nation has nearly succeeded in maintaining its pro 
ductive power, he said, despite the withdrawal of appro*1* 
mately 4,000,000 men from it* industries. It had called in 
half a billion pounds of its capital from, abroad since the 
opening of hostilities, nearly all of this, hpwever, having been 
used to make fresh loans to foreign countries and colonies

If allowance were made for the increase in the country’s 
gold stocks. Sir George declared, the nation would be found 
to have succeeded in meeting virtually the whole of its war 
expenditures out of its income, without needing to draw upon 
its accumulative capital to an extent worth mentioning. 
Official calculations of the new taxation imposed up to the 
present time amounted to £197.$31.000, and Sir George 
stated the taxation in the coming year would reach nearly

1 4 50,000,000.
On the whole the burden of taxation was light consider^ 

ing the circumstances, and compared with the bu 
country bore during the Napoleonic wars., The 
before the war was £707.000,000 It would be /r.koo.txio.ooo 
by the end of this March, and if the war continued another 
year, it would be not far short of £4.000,000,000.

Deled at Taranto this soth day et March, 1916.
BLAKE, LASH, ANGLIN â CASS ELS,

. Solicitors lor
ELGIN DEVELOPMENT, LAND 4 SECURITIES COMPANY, LIMITED.

The Dickson Bridge Works Company, Limited, with On­
tario charter, has increased its capital stock from $40,000 to 
$100,000; Gaston, Williams and Wigmore, of Canada, with 
Dominion charter, from $170,000 to $2,000,000; the British 
American Oil Company, Limited, with Dominion charter, from 
$1,000,000 to $i,$oo,ooo.

New orders for several million dollars’ worth of shell 
contracts have been received at Ottawa this week by the 
imperial munitions board in addition to $20,000,000 that came 
last week. The new contracts will be given only to such con­
cerns as are in a position to guarantee quick delivery, and in 
these time limits will be imposed.

The Chadwick Brass Company, Limited, with Ontario 
charter, has changed its name to the Wentworth Brass Com­
pany, Limited ; Northern Trap Rock Company, Limited, with 
Ontario charter, to «Northern Chemical Company, Limited; 
La Compagnie de Briques de Quebec. Limitée, with Quebec 
charter, to Carrière <Je Quebec, Limitée.
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THE monetary times WEEKLY STATISTICAL RECORD
■<I DOMINION SAVINGS BANKS POST , OFFICE SAVINGS BANKS\ ! JANUARY, tollDa.t IB.

TotalBANK for «la for Sth Feb.. 
Peb.. 1816 IBM.Feb.. 1816 a .. 1a# the Miniate.

«at Dec.. I8U 36.661 .*».!» mnSSila

!
a# FI the menti»...............

I eta.
J66.nt3.73

• eta. 6 eta.
3041.84 461.980 43

in thei 4.641 705 7W.1lItftk!
British Otlenhe — 

Victoria
1 .

14.Mi 43 1.187.163» 1S.M8.71 1.111.16844 

«.RAM IJ06.67307 >» 878 60 1484.146.17
Si from let April to ..... I176407 J8 

4.130404
718.68 

44.049 17
.........•*•••• 3344.28

68.388.1»
Rite e

4.380.477 13
of ...............4St.John .... 

SowsI1 :
I\1 •311.614 '.fi

th.. « oftbi 
to the Feeiss 32*> 44auL««t

it»»: iw.87m.ee 
18.81* 71 3478.838.41 
3188.33 330.168.87
1.783 40 108.17 331

United
SaST:.;: I'M' fc.«*•
Kao trille 3876 00

1.86101.
10 li* 71 », priori pel

a I?
1. 1814 34731WPort Hood SSjSO 81.013» 

Î16 871.08I* 1 .aoo. a *1 Btuaaa at the orodiitoWallace.........1.
f count k 4 

8JBI33 Jan„ 1816.
11813 13 06Totals. tte 401.481 74 U.UU6L»j

•J703R.77r.n•63 4.8HJ7 transferred to Poet Office S.B. 14th February. 1616.

') *GOVERNMENT FINANCE !z
PUBLIC 1616 1816 Total 8th

Feb 1816
_ Capital

r. BTC-
Total
Feb. 1816

Uth
I* et». •ClM.91.107 07

*.70041110

"SffiSS
178.I8B.603 04 
MJ434B1 61 
10.16 .371 87

11.8» .361 34 
lll.U6.4tl It 

3486.487 W< 
■3463866 14

Payable ia___.
Temporary Lo
Bank Circufn ■ 

Notas.
-.......I U6R3sami8 eta War.........

87.876.880 83 
30.1». 148 44 
14.RIJ6* 81 
■4113313 84 
10.47» 0*7 44

w
31.313.878 61 ’ 

1.486.171 «Total Assets-------

Debt 30th Feb .. 
Debt Met Jan...

B14 6H.461 a Increase at Debt. Uk...........

373361.861 41
Trust Fl 
Province A

Phc. Worta. Wlsraye O Canal*il it». . F 1S7.630.6B6 fl
» 627 I

Total 144JM.I 47
Debt a l ....IO.6tl.6B6 t7< 88867.610 46 Total ii3>Hteei».....

CHARTERED BANKS* LATEST STATEMENT. JANUARY; 1916 ■m
ASSETS 638*4»

4.773461r» Currant Coin In ... StB.ia.6M 
0 4738» 

i6i.ee.: w
17.8*7

8777.706
litete
I3ie!e7i
48.877.334

U.Ml.6’8
17.704.887
«4*836»
33063441
4l.746.048
87.6B6.f46
64~:.r-

134.21*.66? 
746.M0.48T

fi 847368 
8361/66eeujn
7.621 ni 
i.mjm 
1 j77>» 

•8 7*110

6l.7W.784.UtiTotal

I) Net LIABILITIES
Depoeite for Security o< Note Cti 
Deposits Central Gold Reserve . .... 1-----inaaaeeOeaoeopenaaaseae Capital------------------

Capital Paid Up... 111.441Notes at other 113
111.167 
m.a».«n 

66183464 
23 172.710

Loans to In aonsooooonopooouooa

ia Ui
Due from ................. 367.

714JSLJ*......
1 Call and 

Call and
l oose la in 11033118

InU
14.6431»

•••••••••• •••••••••eeeeeeneoenee I
ndec Letters of Credit............. 8.4»to the MMMtttttdMta 3» 36»Other Liabilities 1.183to 81.4737»jOverdue Debts..............

T............ 'J R.6716N 
.. 188618714

Catabatd....
A Notes held ..

TORONTO STOCK EXCHANGE—UNLISTED SECURITIES
Wai^i Banes'Maacu Ban

latest
Price

•alee

.... McIntyre

.... McIntyre ..................... Ha. »i
McKinley............... ................. 3

1640 Miaiag Corporation—u. * IM
-----  Monets................................ .. MMotherlode 1

N..8C, .
.... Nat. 8. Car. .
.... Opbir................
1680 Pearl Labe .

Peterson Lake

Par. Crown

J Latest
Price

Price •alee

«M Price Brae. . . .T 
.... Riehtof Way..
----- Seneca ................

ShawiaiMn___
.... «Hear Loaf....
----- Steel Forge-----
■ Steel ProdT....
10 Steel Rad...........

.... Tack Hughes.. 
Temiehamiep. 

Mi 1 3600 Vi pond TTTZ
^ Vet OH. .. ..
»i .... W. D. Cone
* .... War Loan. P.

.....................  West Dome..
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Apes... .. 6

1.. pref ..... »«I 66 Oiffend-----
-----  Gould......
4M0 Great Nar..
.... MBiMI

Home
* | ■ MM »••••••■•»■

.Ai. PoleyO-Brien Min Co.

pref. «
I Bailey J 
Bearn 
Buffalo 
Cement

706
19*1171 «! 2•t ■ 79 .. »a 211S » •7i

C.P.R............
Dome B*.............
Dome Foundry 
Dome Foundry.
Dome Ripbta 
Dome Lake

31

■ 22*» !
I»

71* Jupiter vrr. 

.... Leurmtide..

104 I
■I73 33» «3IMi» I»16 M
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y, New Verfc, March M, 1616
The Board of Directors has to-day declared a regular 

quarterly dividend of Five Per Cent-, payable April 20, 1916. 
to shareholders of record as of March 31. 1916. The transfer 
books will close March 31, **916, and reopen Apnl 18, 1910-

I P C. PFEIFFF-R, Treasurer.

165

CONDENSED ADVERTISEMENTS
nek insertio* ; ■! other tlilnnj •drertisemefll». threr centm rer 
masA uch iaaartlH. Â minimum charge or M cent» per insertion will wood «sen innnriion * mm— sre mmble In nCvnneei
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SASKATCHEWAN* WOOL CLIP

Until recent years wool production in the west has not 
been as profitable as it should have been, primarily, because 
of lack of care in preparing the fleeces for market, _and also 
because of the fact that usually the wool was sold in small 
quantities and shipped vlong distances- in less than carload 
lots. To remedy this condition the co-operative organization 
branch of the Saskatchewan government, in i9»4, undertook 
to market the wool for such sheep owners as would prepare 
and haiidle their clip in accordance with instructions drawn, 
up by the department. About 180 sheep owners took advan­
tage of this offer, and in consequence obtained a satisfactory 
increase in price. In 191$, 310 sheep men sold their wool, 
aggregating 130,328 pounds, through the department and 
realized an average of 23-66 cents per pound, f.o.b. local 
shipping point. Double this, quantity is likely to be handled 
in 1916, and the prospects are that the prices obtained will 
be even larger.

The following are the conditions upon which the wool 
will be marketed :—

“The producer must agree to prepare and forward, his 
wool in accordance with the directions given m an instruc 
tion sheet If desired, the department will supply at cost 

twine for tieing fleeces and suitable sacks for shipping.paper,
(Cost, approximately, 2% cents per fleece.)

“When the wool is received in Regina it will be stored 
in a warehouse and unpacked, graded and. weighed by an 
expert grader supplied by the Dominion Live Stock Branch. 
An advance payment, at the rate of 1$ cents per pound, will 
be forwarded as soon as the wool is received, and when the 
wool is sold a final payment will be made, which wilt return 
to the producer every rent realized from the sale of his wool, 
less the actual cost of twine, sacks, storage and handling 
expenses, and local freight to Regina, if this: has not been 
paid bv the shipper: no charge whatever will be made for 
the marketing services rendered bv the Saskatchewan gov­
ernment's branch "

* -

1

DIVIDENDS AND NOTICES

ILLINOIS TRACTION COMPANY

DIVIDEND NOTICE

The regular dividend of one and one-half per cent. 
(iHX) on the preferred stock of the Illinois Traction 
Company will be paid April 1st, 1916, for the quarter ending 
March 31st, 1916, to shareholders of record March i$th, 19 6

By Order of the Board,

GEO. M- MATTIS,
Treasurer.

Champaign, 111.

SMART-WOOD^ LIMITED 

NOTICE OF DIVIDEND

A dividend of <5ne and three-quarters per cent. (1#%) 
on the Preferred Stock of the Smart-Woods, Limited, has been 
declared for the quarter ending Mirch 3«*t. 1916. payable 
April 1st to shareholders of record March 29th, 1916.

The transfer books will not be closed. ’ .
By order of the Board,

JOHN T. F. KEENE.
§ecretarv-T reasurer.

Montreal. March 14th, 1916.

NIFISSINC MINES COMPANY

Debentures for Sale
5*

DON, SASKATCHEWANCITY OF

Debenture Interest Sue April 1st, ISIS

Holders of City of Saskatoon Debentures, payable at the 
Union Bank of Canada in Toronto and Montreal, are re­
quested to present their interest coupons; due April 1st, 1910. 
for payment at the Bank of Montreal in either of the above- 
mentioned cities.

J. C, OLIVER,
Acting City Treasurer.

Saskatoon, Sask., March 3rd, 1916.

TOWN OF NORTH SAT

DEBENTURES FOR SALE

Tenders will be received by the undersigned up to 12 
o’clock noon. Saturday, the i$th day of Apnl, 1916, for the 

urchase of the following issues of Debentures of the Town 
f Nonh Bay, Ont.

(1) $7,721.43 Local Improvement Debentures for per- 
..anent sidewalks, bearing interest .at the rate of Six per 
ent. per annum, repayable in 1$ equal annual instalments 

principal and interest.
U (1) $22.234 96 Local Improvement Debentures for sani­
tary’ sewers, bearing interest at the rate of Six per cent, per 

, repayable in 30 equal annual instalments of pnn- 
and interest. 1

5
■1

annum

Delivery to be made at the Royal Bank of Canada, North 
Bay, Ont.

M. W. FLANNERY.
Treasurer.

y

WANTED—Position by young man. Ten years' experi- 
in insurance, inside and out. List of references. Ap 

Box 467, Monetary Times, Toronto.

MAN, $• YEAR$ OF ACE, with five years' bank experi­
ence, would like position with law firm or financial house 
to get knowledge of conveyancing and mortgage business. 
Box 469, Monetary Times, Toronto.

ence

FIRE INSURANCE, Financial and Office Management. 
Gentleman of long experience in above is open for eng ige 
ment. Box 471, Monetary Times, Toronto.

manager ofADVERTISER is open for engagement as 
financial or insurance office. Five years experience on 
Stock Exchange; seven vears in insurance work as Provincial 
Manager in Canada Box 473- 7 he Monetary Times.

000 per day, apart from the Dominion s share of the 
expenditure on rations and equipment of the Canadian troops
overseas.

45THE MOIETAIT TIMESMarch 24, 1916.
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X.
__________________________Mm
i*mr Wtm Figures from "TheCANADIAN SECURITIES IN LONDON Oasette.-Baron PiWi

L»A* <#*PA*IBS KMmkWMl NI4 IPAL (Continued)mubxiut »m i bitie*.
T*tm , Trust A Loen of Canada. «% stock. ...Winnipeg. IS*. 4% 

Do . M4AM.4V.-- 
De.. IS43-*. 44%

..........................JS»*
......... *4 4 ii.4j

Canada IMS-14. M v ÏÜJ ... x ....
Do.. IS*.
Do. 1S47
Do . Can. Pac. L G stock. 84%------- _.

-. stock. S*%

......... LA*» t •arAkll
, CABAMA* BASKS

Bank of British North America
Calgary and Edmonton Land Ils SA*

v i*A»: 1. «35 ZZZ SSTw’e* u-
* Canadian Northern Prairie Lands

Canadian Wheat Lands......................
■s Bay...,.:...

Do.. 8% pre#...........
«y* Southern Alberta Land 

Do , «% deb. stock
Do.. 8% deb. stock ...........

Westers Canada Land.........
ve . 8% deb. stock .........

HIM KLLA»fc4Ma
A mes-Hold* n-McC ready, 1%

Do.. Canadian Bank of Commerce

:r*S
Sis. Ad.. So. Id.. IMd A«s<kL

*•••*.........................Is. ltd., ltd

Do.. IS14-4 
'Da.. 1 
Do., lsao-5. 44%

Royal Bank of Canada
BAIL* A V*

Alberta A Ot. Waterways. S% let mort.............. M
Pre rt aria I

n *4*Pj Agam^amC^Term.nala^«> bondsAlberta. I
Da.. IMS. 4%..........................
Do.. IS*. 44%. .....................
Do . ISM. ........................

British Columbia. 1*1. 8%
Da.. IS4I,
Do.. ISI1.

take. in. «%
Da., m. 4%
Da.. IS47.4%
Da.. IS*. 4% ....
Do. I Mo
Da . ISM. 4(ft, ..................

New Brunswick. IS*. 4% 
Mara Scotia. 1*42. 34%--.

Do.. ISS4. *4% ...............
Do.. 1184-44

31*
................. 414. I ...........JpiFBuffalo A Lake Huron, let mort 34%

Do.. 2nd mort. *4% bonds ........ J
U# UoJord. shares.... .
4® Calgary A Edmonton. 4% dab. stock
Is Canadfc-Atlsntic. 4% gold bonds
is Canadian Northern. 4%II

Do..4n (Ontario Divmion) 1st
Do..4% deb. stock...............
Do.. Tt. (DominionI guar, atoc 
Do.. 4% Land Grant bonds 
Do.. Alberta. 4 a deb. stock ..
Do . 1% Land mort, debs 
Do.. Saskatchewan, 4% dab. stock
Do .S4% stock............... .........................
Do.. S% income deb. stock..................
Do-. Manitoba. 4% deb stock ..........
Do.. 1*4. «%................. .. .........................
Do. notes. ISIS ..............................g

Jji -1 Canadian Northern Alberts, deb. stock ......S7»44. 44. 71 Canadl,. Northern Ontario. 34% deb. stock. IW
................. tiS Do. «% deb stock..........................._•............................

** ..*4%deb

101

.....
.....

101

8 ip

17*.
4.

IM.»mda.
bonds ... *4*Tjl.48j.3P

•ii SL AM 1 »sMmg Paul A Corticelli. 4L dabs..
ÂS Bell Tstayhone. 1. bonds...........

—. _r\, , British Columbia Breweries, 8% ho™
British Columbia Electric. 4» a deb stock

I guar. Asbestos Corporation, ord
Do., prof. .............
Do . 5a 1st mart.

in.

ÆL>1
LS

..JÊP

Do.. 4% Orel, ord, stock
*>. IS*. 3tV 

Do.IS47.4V..... 
DO.. IS4S4B. 44%-------

—. «1 ^ del. ord. stock
Do . 44% debs 

_. T*, Do . 4fl
Do.. 8% pref. stock . ........... .. ..................

, MHtML Columbia Trie phone. «% pref . 
Do . 44% deb stock 

Calgary Brewing. • a

t 77

.........
Do . IW.U .........
Do.. 1*4.4%............
Do. 1S*7 
Do. ISM:3%

75*
Calgai y Power. * a hoods...................................................7*
Camp Bird .,........................ 7s I**., as- Tid.. Mid.. I|Z

ri
boi

Saskatchewan. IP*. 4% 7*1*stock. 1*1
Canadian Northern Pacific. 4% stock 

Do.. 41% deb. stock 
Canadian Northern Quebec. «% deb. stack .. 
Canadian Northern Western. 4*% deb stock 
Canadian Pacific, shares. IMA-.-^Jy^v 1*1

Do.. 4% dab. stock.....................
Do.. 4% pref. stock .................

.5% bonds.............

Do

::
Do.. I SB. «%.............
De.. MIS. 44%
Do.. 1*1. stock. 4% 
Do . ISM. 41%....

... sP ,l%8eef. 
.«% 1st n

Do stock .. ..
Do

Canadian Collieriee. 1st. mort, bondsMaairtpnl jm CsCalgary 1880-12 44% 
Do. I82AS7. 44%

.«%

„t
Do.. 7% pref. stock
Do..g%iee^e 9Ml- !. •

:: *"y :
Do.. Aisomd

«% non
bonds........... .

il Electric, ord. ..
Cotton ..............up

..................................... 111.14.114.»
................. .............. ......................... (a. M. Id
Mining ........... ... IS® I04d . Illd-. lid."Id!
Steel Foundries.«% 1st mart........ ............AI

Edmonton. ISIS*. «% 
Do.. 1817-4» 44 *.
Do.. If IASI. 41%
Do.. IMAM. 4%
Do.. IS»», «%.

■y r>o. ns
Central Ontario. S% 1st mort.

. equip. 8%
Do., çon. mort 1% bonde.............

Dominion Atlantic 4% 1st dab. stock .................TP
Do . 4% kid deb. stock.................................................... ■_ 77

Duluth. Winnipeg. 4% dek. stock..,.................... 8*. «
. Dun vegan A B.C.. 4% deb stock Si-

Grand Trunk Pacific. 3% guar bonds . 7|â»
(Prairie) A

Do.. 7% pref. stock 
inadtan Marconi.................AM*

...Je 
.14. L*

Detroit. Grand Ha

Do
Do. ISM. «% ..;............. ............

Greater Winnipeg. 1884. 4l% .... 
Hamilton. I

Do . M
Do.. tX 1 

Canadian Wes. Natural Gas. 8% 
Caaey Cobalt

'tot ! ..w.4% ...
. ISMA.1% 

Medicine Hat. 1*4-54. 3%

___ M

IS. u Hd . w.........4s.

*». M. y

-♦v
-AN*

Do r Rapids. (%Moncton. 1V2S. 4 I

M. ». 4» I 
............. AS

Do.. 4% deb. stock 
Do , 4%

Do . Branch Lines. 1*8. 4%
Do., do . 4%. IMA47. bones.................- ,

Grand Trunk. 8% 2nd equip, bonds M8». 4. I A. Mai
De.,3% dek. stock................................................... .Mi
Do.. 4% deb. stock........................................ 71. li. Hi. ll
Do.. Great Western. 8% deb. stack .. Mi. A 7» 
Do Wellington. Grey A Bruce. 7% bonds MW-
Do . 3% notas.................... .........................

34% notes IPit ...........................
Do., do.. IM8 ............

Do 744-
(H lain! . Cockshutt Plow. 7% pref......................

Columbia Western Lumber. 84% pref
.. Bi­
lls. Id.»:3V:Do HR.

Do. IS41
Do.. IMAM. 4% .............................
Do. (fit. Louts). 4i%.............
Do. I Ml-A3 44%............................

dew. IMA5I. 4i%...............
Do. 1*1-3. $% ............................

New Westminster. 1*1-*. 44%..
Do. IS4AdL«% ..............................

North V
Do.. IMI.44% ......

t-. m ion Glass 7% pref............... Ml*
wi w. i- Hj Dominion Canner». «%, let mort, bonds ...................M

bonds 711.2.784.8Dominion Iron A Steel. 8%

Do . 8% pref....................... .................
Do.. 8% notes ...........

Electrical Development of Ontario, I 
Forest Mills of B. Columbia. 8 k deb. 
Imperial Tobacco ........................

*V
. -w. a

stock

TV
. 18*. 3%

i*g|-
17s. 7|d.Ottawa. IMA*. 44% 471* a à:

ML I1.LH 
VÜ ». 7f. t‘ 

1144. ML III. 11

•-*■# Do.. 8% pref...........Do IMA*. 4% ...
Point Grey. 18*81. 44%

Do.. IMAM. 8% ........................
Part Arthur. I88A4I. 4*% ....

Do . 1882-43- 5%.......................
Prince Albert. IMS.4i% ......

Do.. 1*3-0 8%...............

HBftÉei

JM 8t 3Do .8% I* pref stock...........
Do.. 4L Ind pref steefc..........
Do . 4% 3rd pref. stock .. ....
Da..ord. stock . ... .......

Oread Trunk Junction. 8% mart 
Grand Trunk Western. 4% 1st mart. 

Do., do-, dollar

Do.. 8% sold Bonds 
Lake of the Woods Milling. 7% pref. .1

a .. ... »71». i. î|

*4.4*4

Do . 5% gold bo
.S%meeme"JE

Great Northern of Canada. 4% 
l,<r Manitoba South western. IV Mmds ..

Minneapolis. St. Paul A fiault fits. Marie.4V let mart

l>.
Le Roi. No. 2 . ........................
Moline Plow. 7% pref.........
Mood Nickel 7% prêt.........

De.. 7% nan. cum. pref.
Do., org..................................
Do.. 88. deb. stock.............
Da.. 8% deb. stack 

•»* Montreal Cotton. 8% debs.

IM. Tid . Mid.. Ils.. I.
... 881 

21s. I Old»
«-jl

;:.a......jr
... M»

Do.. 1st 
Do.. 2nd mort 4% 
Do.. 7% pref

mort. 4V 3Ss . Sd .dd .8d 4 d
*4.1Do IS4ASA 

Do.. IV£C is. 8% - . ..
St. Catharines. 4% ........
fit. John. N .B . I8M. 4%

so*
aUm._____

Do
«3*71 Do.. 4% Leased Lies stock. .........................

Nakusp A Sloesn. 4% bonds................... ...........
New Brunswick. 1st mnrt. 8% bonds .. .

Do.. 4% deb. stack ...........................
Ontario A Quebec. 8% deb. stock

* Do., shares. AMS.............
Pacific Ot. Eastern. 44% deb stock 
Qu-Appelle and Long Lake. 4% dek. stock 

m Quebec A Lake fit. John. 4% stock . . ..
Quabsc Central. 4 V deb. stock..................... .... j

I Vs stock_ mon».. eswua •-•#«##,» .saeeseeeeeee».«•••». .
« John A Quebec. 41 deb stock......................
fit. Lawrence A Ottawa. 4% bonds ...........
Temiscouata. SV prior lien bonds 

Do.. 8% committee certificates.
Toronto. Grey A Bruce. 4- bonds ............. 7S.*La*
White Pass and Yukon. 3% deb. etnek ... ............Ml*

m Wleconwn Central 4 refunding bonds 004 .. 11. »
Do.. 4% let inert, bonds. ...................

■*AN CeWPANIE*

73* Montreal Light. Ac ord. , 2Bi.8l.L84Æ- =::=:* D». 44% ham*........................................................
1 Street Railway. 4j l debs............... ÎDo . IPSA»1«% . ....................

. mm. ■%.....

Noes Scotia Steel. 8% bonds...................................g.l tl
De.. ISM. 44% ... ...
Do. 1*1.41.8% .........
Do 1*1 61.44%

Hi
8VSS4.8 ig:*3* Ogilvie Flour Mills

M#
Hmrtrral « ater.dk.. 44% prior llea.V.V." NflJ

— SSSiSftffl-.... S
««tdooPulp. 7% pref. . ........... ...*£
Robert Simp'von’co.. rt'pref

Da.. 8% bonds .........................
fihawioigsn Power. Si* ...

• Ml AHARRRW
Do . 44%deb. stock ...

Spanish Riser Pulp.
Steel of Canada. 8%

Do., 7 pref.

South Vancouver. 1*2, 8%
Do.. 1*1.4 .....................

Toronto. IfIA*. 8% ... iDo. I82A2S 4%
Do.. WA21.4%
Do . 18» 84%
Do.. I«A 4% „
DO. IS44-A, 4% *\
Do.*. IS*. 44%

-7nr ................. «p
• Alt* 

IMJ.44.3A 
IS4*. A. 1.4

■•9.....*-SS

3 Datr 4%. 1st mort, bondsDo.. 1*2. 4% ..... 
Do.. 18*47.4% 
Da. 1S474S. «% ... 
Do I*A1-A4% ... 
Do.. IMS. 44%
Da. «ASS 44%

70'
...............MI.Mkl

«M M *. I
724» Toraot?P«mw. 44Vd*i..tocbV.V.::

British Bm pire Trust, pref. ord..................................*.* TtSSii'to Raîhîî'e ‘sfvhood.
Da. 8% cum. pref..    Ils td .fid. T^îh nTi^!^ili4*%£i| esSé&ee
Do. (£1 paid) ............................. ................. ISs Sd.* * Latest nrice

! :::S
«7. 41. 814

▼l and District. ISM. 44V ...............S4*
tls-td.*

7*1 yVictoria. I8S2. 4%... 
d Do. IMA*. 4%.... 

Do 1882. 4i% .........

S3
Hi-

874»

:: VWest mount. ISM. 4% *4»
Winnipeg. 19IMS, 4%
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BRITISH CROWN ASSURANCE
Corporart—, Limited

OF GLASGOW, SCOTLAND
D. W.

BANK BLDGTtoronIoThe Right Hon. J. Parker Smith. Pm. 1 
Head Office Canadian Branch—TRADERS

A. C. Stephen eon. Manager
Liberal Contracts to Agents In Unrepresented Districts

CALEDONIAN INSURANCE COMPANYLive OPPORTUNITIES are OPEN 
for AGENTS who CAN DELIVER

The Oldest Scottish Pire Office 
1er Ci

t. O. BORTHWICK, Manager
MUNTZ A; BEATTY Reeldent Asente

Temple Bldg .Bay St.,TORONTO

MONTREAL■OiHi

Men capable not only of writing Applications but 
of collecting the premiums, are always welcome 
to our forces and can be advantageously placed.

Telephone Main M * ST

Union Mutual Life Insurance Co.
Pertlesd, Ms Is# The Northern Assurance Company, Ltd.

of London, Eng:.
Canadian Branch, 88 Notes Dams St. West, MONTREAI ' 
Accumulated Funds, 1814

HENRI B. MORIN.ARTHUR L. BATES. Passwsar.
Per Agencies in the Western Divisa». Province <£~b£c 
end Hastern Ontario, apply to WALTER L JOSEPH. 

. M McOill Building. Montreal. , $41,616,OU
Applications foe Agencies solicited in unrepresented district#

Rost. W. Tves. Man. for Can.

M
For A^ncim Supt. K, P. Psassos. Agt.O. B.M

3
*

1ii
> 5 £

À .

j

Canada Life Facts.
Canada Life agents wrote $ 1,000,000 

more business in Canada in 1915 than in 
the previous year.

The Canada Life paid policyholders in 
1915 $7,822 201, this being over $3.000,000 
in excess of the similar payments of any 
previous year, and policyholders' dividends 
being the chief item.

The Canada Life Income in 1915.

$9.333.623-*9. was the greatest in the 
Company's history.

The Surplus earned was $1.480,866.

The Cash Dividends paid policyholders 
in 1915 were over $2,800,000.

HERBERT C.1 COX,
President and General Manager.

Still Popular
Public favor^has made Nineteen Hundred 

and Fifteen a record year for the Sun Life 
of Canada.

Canadian Business issued and paid for 
was larger by $1,746,961 than in any pre­
vious year in the Company's history.

Total business issued and paid for was 
$34,873,851—the largest amount ever issued 

] by any Canadian life company.

Assurances in force at December 31st 
r last totalled $257,404,160—much the largest 

amount carried by any Canadian life 
company.

A Sun Life of Canada policy is a safe 
and profitable policy to buy and to hold.

v,

Sun lieb^âwbakcb
CANAEfcX

Head Offiqb^Montrbai,

WESTERN INCORPORATED 1*1
FIRE ARM MARINEASSURANCE COMPANY

Asset,...........................
Losses psiJ sines orgaaisstkm

dams
W. B. MHIKLB.

Vice-President end General Manager

ever I f.ftoo.ooo U si oooeoo.ee

C. C. POSTER
IMNTM, #*L

W. R. BROCK.
Secretary

i

WESTERN MONEY-WESTERN ENTERPRISE 
WESTERN ENERGY

The Western Empire
Life Assurance Company r

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

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.
Vacancies for proven producers aa District Managers. If 
you want to increase your earnings, see our latest Agency
Contracts, \pply-WILUAM SMITH, Managing Director

I I

*

V
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INDEX NUMBERS OF COMMODITIES0

> BUILDING PERMITS COMPARED
w Mi

1DBPARTI*BUT OF LABOUR 
PIOURRS» ,

MRVASVJA9VAJTY
( DEPARTMENT OF LABOUR 

PIOURBSJ 15&ins MM IV1Sune

Pi i«1.0UIM l»1
l«n

m.4> «Him Scotia : Ml
MM" « 174 eNil1,1.«I MUUW Wlk.M Milme

1W.7
5 11.1

171.7 III.7ISN It All7.W0vwSt. John.■ Nil ____________Meat»:
Cattle and heel ■ ■■■

3 an.•
171.1

NilUM n ne.i
in 1« 154.4B.epr

MB*
ia,-»e
aueiM®*
•ini'

».sw
Niluen

*M»1

171.1et eu mi3 IW.IQuebec.........
Three Rrrers 0.250 6 M.32 171.C

mimeNil 17 ITM
ah...m. .n IKI Ïin 7 171.1

III. Omet
IV. Fw:

I .'«<1 NilWi
14111*1.S m.in.e • meNil 1 in.* IMS

NilNil 144 1Nil 14419 m.eAM...Our, ‘ V. Oreee
U> Fruit! and

iMnmjw :
NilNil U-3 h m.iNilSatth's Pell» . .. IW.I11*01*0 1M7Nil INI US3V1.1.7» U e e#1e•••ne # e•e a

mi me mj«Dried bvIW................. 1NilNilN.l miBeilevtlle ... IW.4Si.«ni.**Nil in 1m.i loi I33 ,M7now ise.e135.757*n>5
Ü2

V 114.1mToronto ...
4J47 Al.............. »laf Mi wFell»...» 14» 3 

IW.4
m.i
m.i
143.4

m.i 
ta.1t 147.410" 4.Î7W'•44 

0.1'S
114.1w 4•tCe eeeboeeeenbeeee»»#»»Tes. 147.4 134.1*l.tt"1.4»Nil 10.3 UM5NilNilNil 137.4 133 1Me ... ai.:*1.M4 AW35*1Oak 14.W*

ijn*
14.'*4* VI.Nil 4 .7 141.81.7Ouelph 5•JOi . 00 Wi mi

Ml
m.i141 8 

m.n 
337.4

«1J742.144ionWe M.I3I. 474
II. 44"

1.3.5» V m.i
133 !

1M.7 m.i
in » m.i

27.4lejn miIW.I41»'1.14»St- mi1i.w* 
*un»

"‘'in'

i.*e
17 J»

MW 178.0in /All ...44 JW
IVII.' "im 6 847.4 Ml

174.1 174.8 m.i
me m.4 m.i

11 m.i m.i m.i
11 in a im.! mj
11 174.4 327.7 mj) 4|B
10 115.4 114 8 M*74
38 174.8 147.7 111.1
4 134.7 m> IM.4
4 *4 :

ti m.4

14 174.e 174.4 m.7
n in 0 m.3 m.i
u m.i
m m.i uti

< «"in HiNorth BEy..
Cobalt .........
Hailey bury

3IS.Nil15
i iv-vm An...........V :wi.m-m iiVIII Metals 

Iras and
»Port Arthur ............

Port William ...........
Manitoba

2.1»NU

14.8W 4J IiWi
AM..............

IX. 1
1.4» FMI.... M 7 *2.4MOUM• 35 114.4 MlMW"iJM Nil■■ Swift Currant.

MW ■ Nil NilNil X.son Nil

I in*m.7•a : 11JW MWun
AHis*- tin».»Nil XI. il m.7m.»

174.3
4 145 »
I' 170.3
t m.4

V56I*15.475 IH.INilNilNil 73.4I "4 0Nil NilN Table cutlery ...M Beer........... 123.1t»Sme•> 147 4 >34.»16 153.6
07.1All m.smi14•? xm.SlVernon .

"In' 1 10.1.......Vs"...... NU «74.1« 17*1
• 134 0 137.»134.»SA 51.554New W 114.4e ■ eeeeeefeeee 10410.1»aowjo<715. . ...V IM IIS' 8147.717-> 3.316MS5

a.:-
■etWm..
North V 
South V
Victoria...........
Nanaimo ... 
Oak

AN
.........8,411 Ol171.4•JI7 An

m MO MW
MW 1JWI'»'

• m ljW1. •fetc. Onefruits.• PbreNil NilNil
If ' 1

-i. 1 1,1
MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES

Wl ID

Buyer»!7
II v Value

4T■ -
88................pref.Olaes OK. Ltd. ...........

Breweries Co .......

Crown Mines. LM. 1V I no
too-il Piliai 160
100

mMSCarp, of Canada 100Lanrwtide...........
Mexican Northern Power.

Mexican Mxhoeany 4 Rubber Carp.

y A Ibssr Co. ..

bSt iee *t MO?...
100iwBritish Can Canasrs. Ltd

Caa „P«!t.............-............
Can Li«ht A Power..........

Can. Coni A Coke .. .........

100
100 mmo

w*•: 
. ✓......p«if.

I Aiifci
100Mont. T 

National Brick

Sherbrooke Railway A Power Co

Western Can. Power................... ..
Waya^amack Pulp A Paper Ce.

100

J H
I.

42100MS
72100i.«..........

160m
mo

wmion»:::: n» 875H* M 34100 410074100P.i.. I
v... I •—

;

V
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* #•THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Plate Ohme

The OUnt
Tl

/

t

Waterloo Mutual Pire Insurance Company P** UNION
ASSURANCE SOCIETY

4. J4
Head Office Waterloo, Ont.

Total Assets list December, 1915.............................
Policies in force in Western Ontario, over...............

O BO ROB DIBBSL.
LW.IHUH,

*908,244.00 
30,000.00

ALLAN BOWMAN. Vice-»*r«sideot. 
BYRON a BBCHTBL. Inspector. LIMITED

(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch
T. L. MORR1SEY, Resident Manager

North-West Branch ....
THOS. BRUCE, Branch Manager 

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

v
Montreal

Winnipeg

TORONTO ft

•V

1-

Economical Mutual Fire Ins. Co. of Berlin Sun Fire founded ad. mo 

INSURANCE CO. IN THE WORLD
, BBT ABM

CASH AND MUTUAL SYSTEMS
Total Assets, *725.000 Amount or Risk, *27,000,000 

Government Deposit, $.vu*ri 
OBO. O. H. LANO.

'■7 -VTHE OLDEST

LTMAN ROOT. ManaarrW. H. SCHHALZ.

*JOHN FENNELL.

-tit

The LONDON ASSURANCEraBriars 1er the

Manual of 1 _
et H. M. P.

Canadian Banking
- $230

Heed omce, Canada Breach. MONTREAL 
Tetnl

AD. 17»
4

PIRE RISKS accepted at current ratee 

S Bruce Herman, II Wellinitou St.

1 ■*

terestn, Ont. Toronto Aerate

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

businese in the RBION OP OBOROB IIIThe Compear

At the Accession ol
• SUN• mnm

Ml. US

MN.IN

KINO OBOROB IV.
KINO WILLIAM IV.
QUfcBH VICTORIA 
KINO EDWARD VII.
KINO OBOROB V. 

aad at
Mar DECEMBER, lilt _________

I. addition "

___________________ a ted dletrlrls.
Head Office for Canada, 179 St James SL, MONTREAL

MATTHEW C. HINSHAW, Branch Manager

4.171.4 !• 
II. ISA 4M 
IS.IMJM

lt.M4.4K7.4M.144

THE LAW UNION 4 HOCK INSURANCE CO-
OP LONDON

J. E. E. DICKSON,
Canadian-ManageritW. D. Aiken.

COMMERCIAL UNION ASSURANCE CO.
UBmiD. OP U.-OON.mjOLAND^

Total

Head oiseeCaasdissTotal Uaiaa Bids..
JAE. MoORHOOR Haiisora.,,^,^ ^

OBO °B*H/S£rAPT. Oiaeral Aient 1er Tereete and County of Torh.

BRITISH AMERICA
ASSURANCE COMPANY {riZ£o¥ïïi?m)

Head Office, TORONTO

SIMPLICITY FIRST
is about as important in your life assurance as 
*♦ Safety First,” because a contract that is not 
simple to understand may not be safe for your 
particular purpose.BOARD OF DIRECTORS :

W. B. MBIKLB. Vice-PresidentW. B. BROCK. 
bobt. BICKBRDIKB. B.P. 
H. C. COX 
D. B HANNA
JOHN HOSKIN, K.C.. LL.D.
ALEX LAIRD
Z. A LASH. K.C.. LL.D.

The life assurance policy of the future muet be 
an attractive and exactly worded contract, but 
above all CLEAR and SIMPLE —the new

GEO. A. BORROW 
AUGUSTUS MYERS 
LT. COL. FREDERIC NICHOLLS 
JAMBS KERR OSBORNE 
COL. SIR HENRY PBLLATT. 

C.V.O.
B. R. WOOD

policy standard as set bya
The Sovereign Life Assurance* Co. 

of Winnipeg
B. P. OAR ROW, Suritii,W. B MBIKLB,

•28,1PSMV

rig
-

i |!i!
i
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TRADE OF CANADA BY COUNTRIES »
#

NovraasaEight Mouth*Mohth or Nov»»wee
1V1SIVI41915l VI4

Basnets HeportsImport»Exports! Il
»»• -A,

s.ri 7» 1 rum.m
VI.»

*British Empire. » 47JI7U 043 2K6HJE
AN<l..%» 4 747

14 MV ■■
141. V# 106 

I.MI.7M 
i*i»>

#*w 
3379 364

turn
177317 
SW 310 

7»l 
2.754 am

5<487 I 1 
l.71*.*93

6S.76S.71S 
1*6.006 21.set

7.5'4«4 V77.»« I

UN 
6.2176 

1.774 1
isi.es

immumSm............
1*.

11.351
British Africa

& ::::::::
Wort..:.............

British Bast todies 
_ Guiana

6.2.V 51 122 
1.016 6# 

Wi.423 
412.741 
«71.111

a.sn1.» 16 674«1.964

m
53-.7O0

661msaM iul.«* 4.774.717 
1.8» 611 

«.611 
1340.141 2.«549 171

WmmmTIMHP. «ÜÉ
7» 14106
mi mm

1.276.940 1.44JH
1JB6.7»

as
"wjjg m#t 

sa :...»3ii
«85 b»M-|
104.016I U» I.........

7 0*3*6 1 *Et»i 1 »t

71.04
31.471

4il.il»
1.11.104

42..714 1
119.900

........W.m

S:5

1.3411069i
271.4» *13mm rnmtm.... *342

■ ISOM3»
SI.S4Si- • • 1 • uvGibraltar

Hone Hons
Malta............

IflH«1336 
7»

S«llil
2.231.131

14 531
763*»

«3»-

«.eai
457.41

3•f

*****
1.367.*714:Hew Zealand ...............................

Other British Empire..................
Totals. British Empire.............

1.9616.1*
■A........... ---- 1 — MM*.» «4UÉ6*3 .

2 344 fW 
1461 

? l.»t 
Ml I

1311.711

......
336,***

BUN 1767* ! 
6.244 : 

2. Ml.*63

Argentine Republic ..............................................
" «-Hungary

and Madeira Is.
8.165 Ï73É6

*31
13»13» «...

13.»
«7»
; 4016
383»TB ..

..1...: ....5” l23» 1*111 *TA «7•t *4■ 43»
*048
23.171

71318
Sll.etS
-ïî:»

1,140.57*
lŒ

»3<7 
132 571 1 
318» 
11.1»

111 367.»Central American States •47 «'■«"02104.712

............*»'. ’
M375

103.111

*,r«
57 «;r. 2311 "W347"

“ |'H
WjS

Chile .. 23,121 
7*3tt
71.78

1318
1713»
643*

Cube 5B8.0»
12061 
15 132 134331
*849 157.4*2

*370191 115 VI071371ViOne. W Indies . 
Dutch B. Indies IS

M .is'
10.117
» MSjS ||ME 331

2 612 897.061 17*1? 30.3-5 31 mriUR 3.910.7»7i«1, suit:•44.1»EUE 73 • 3142. 5475-French Africa ... . 
French West Indies ......... -i» :

........ I» !

EiMi 
1 i»i.

10. ** ÜT3Ë" 71366

" ,SiS
......«ta

716361*55i
168.3»
12361

........ 1443»"

........*600
191.» .....miië"

..........s' 11.140
6 49446.7* l*25-333» 7«lHawaii 13»4.

EtS V't»*'SC: ess.a« en ne

SfiJ...........733»""
EÏ.7M

1331 9.214 341 
4» .«3511.566,7»

i......... 6».7»i"" tv» I
... 75 4H2

*3.218 73» • 173l.ti*
on and St. Pierre 1*311

4.8M3»
711.341
74.»

3.611 1#55 3631 
18* 606 in 2 141116 

*3.«6 
1».» 
«1 <05

U91.1»1*3»
13.» 1

17Î-5.' - 156.41 ' 213m ""mm" ME1
5.635 *651 73»1*Philippine Islands ... 

Porto Rico ... ............ ashi 794 4» 
36 «6
4.136

16*371

21.84 «.«113BL7» :...™:;h; 50.43.Africa 4.71 "«p"
*»'S
9713»

“55!
,1.5

1*114 
3.0», 9*4

'"tiys"

AS
»89l

2.061519
• "W ...MS......

*3
14.273

wl
8301

7*8 II 6,7» 30.
■ *7974* 461.6»

1*3» 118.»
16»! Ill" 906 

413» 
210 006 4» 

29347

*M 140.771
3*-*1.4*9431431.784

361.3»
71.1»

*715 017

■ViV *.«73.774 
2» 106 

338 2*2 5» 
84.7*1 
M3»

349*77.185
165

500im ■Mm.......
United States

Uruguay
. :_____ In....
Other foreign countries ....

Totals, foreign countries.......................... J.

,-"P Grand Totals

133 13 804 
154.717

41301 
16 31* 
37.8»

JU.724 1*466364
«47,11.144 313.715,712

67863W3*

5.1.194
"Y.'.".*"". ^^■*126 146 

33371 27.215
-83»

352.727
615565,Vil 38.241

196 71.»IS4.» I.»2.444»
139 0.WI4.7» ...„

11.we.w119,11.151 » i.VTSTit». 
763*917 3*7*87 146.574 49 1**61(

1154395 461

PRELIMINARY STATEMENT OP THF TRADE OP CANADA FOR JANUARY
HQ8 «55

■

Month ef J;1 t lewI9I4 19151914 191*1915
I

17305.149
E3W.8M

II ‘
271.1*11
1*1*1»
<1.4193»
*1*43»

439.415394 
1*61731 
147.233.810
LmmubJ

J 61372 927 

93833» ! 141040 4»

294 4M <77 
176.283.749

ii.ie.il 
Il 116.91EE2EE I43W374Few Bonds

<7040.921340 
429 627 

413663*7

,167 .113» i 
.71*346 I 
.*17.513

».Total Imports ( .).............
1*6*1»174 II.Coin and bullion

.7733*41.7713»*1 IIIt *9.746,1 994.777Duty Collected 8 1293»7.I
*1*714
».*,e«i
<1.797.11 
6*361.474 

211.322.31 
*6.47331

111,371

713*73»
Inin
237.994.
190.907 Ml

19.961 ■ 
41 563.344 
1.78,1» 

13.2*2 ■ 
7131.079

111344 1.7*448
1311349
5*1.171
9.9*671
7.7*1»

96.4»

2.467 715

^ie

tlThe forest S3»
3.151312 16 I15.402*1 

473I5.ÎK- 
7163» 

W.7II.I» 
1.7193» 

*4473» ■ 1*3»

5.990.9*9
712A*3*7 542liecell

29319.737
___*73»

362.672.71*
49.71362

........ ......... 112*67

127.567.
6 906.5».967

1371.1» 54.11.»
4*19*31 
15327," 

Ml .71.460

I»Total resorts Imdeas.............. 1J*M
*374.764

13» <92.19.747 
19.8073» I 

4463»
•Coin and bullion

Total exports 2639! 3» - 1. 13*7 89.51.
Aoooeo*rs Toane. ■ 4MMg.W4.47» 1.11

1463» I»
*367 a» ■) 3*7.497

l *1.161
1.113.41.»116317.711

Coin and bullion
Total trade....................^/‘.............

1
*

1.882374.»! ______I,71.112*1 •I 147.447.» 4,142.966317

end they should net be tsben

Il «11 trxes Seuw * ,--— s---e» Imeaaewmu# ft*d 1W*M«* • f 4*4IMlf II. IfI
1 been customary to include these Mures in trade returns, the total trad*6*1364391 

Mmes are eeriouele disturbed by them in thi* indication of the trade of Canada X
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The London Mutual Fire 
Insurance Company

*

. A

ESTABLISHED 1869
Assets
Surplus to Policyholders •

$784,426.31
$404,046.07

• > ■ -

*

DIRECTORS
A. H. C CARSON, Toronto.
R. HOME SMITH, Toronto..
F. D. WILLIAMS...

A. C. MCMASTER, K.C.
S. G. M. NESBITT

........ President
Vice-President

Managing Director 
W. T. KERNAHAN 
H. N. COWAN1

VG. H. WILLIAMSV » ? '
%

Head Office, 33 Scott St., TORONTO
a

1

i
!

J ri
irr

L

LOOSE LEAF 
LEDGER-BINDERS

SHEETS and SPECIALTIES

ACCOUNT BOOKS
OFFICE SUPPLIES

All Kinds. Size and Quality Real Value.

BROWN BROS., LTD.

Murray's Interest Tables
show the interest doe on all yoer investments.

Tables range from 2\% to &% from 1 day 
to 868 on sums from jll.OO to $10,000

L
!_
L
*
7
n
*

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

Price SIO OO
orders to

L
»
L. . Add
■-

B. W. MURRAYin
!L ACCOUNTANT

Supreme Court of Ontario, Toronto Cor. Simcoe and Pearl Toronto
m

The Ontario Loan and Debenture Co.
Divide ad No, IIS mm

>1* Qttul^r

by given that a QUARTERLY DIVIDEND 
ENT. for the three months ending list 

RATE OF » PER CENT.

Notice is here 
of 2# PER CE 
March. l»l«, (BEING AT THE 
PER ANNUM) has been declared on the paid up capital 
stock of this Company, and will be payable at the Com­
pany's OAce. London, Ontario, on and after the 1st of 
April neat, to Shareholders of record of 16th March. ORBSHAM BUILDING 

* St J . MONTREALHead OSes
By order of the Board. FIDELITY GUARANTEE 

BURGLARY
LOSE OF MERCHANDISE AND 
PACKAGES THROUGH TMB MAIL- _ *__ * 1m

F. J. J. STARK. General Manager

PERSONAL ACCIDENT 
SICKNB88
LIABILITY (ALL KINDS) 
AUTOMOBILE

A. M. SMART,
Manager

I

London, Canada, February 21st, 1916.

The Standard Trusts Co.
j see Street, WINEIPMC

1. T. GORDON. Bsa-, President 
(President. Oerden. Ironsides A Fares Ce. Ltd.)

i Capital................ .
I and Putt? Paid ..

mmm-

IS.HMW.esTotal

tInsure yoer Estate against mismanagement and loss by 
making your Will appointing this Company your Executor 
and Trustee. Will forme supplied free. All business of 
a trust nature transacted.

• WILLIAM HARVEY, W. R. LUOSD1R.
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Bid

an

Hid

M

M

M

*»
97
97
97

101

C
D

Cement

Canadian Ctmaolidated Rubber
Cedar* Rap ................................

Cotton........................
Iron and Steel .... 
Textile..........................

Oeminion Textile
Dominion Textile........... ..
Dominion Textile...........

Lekerf the Wood* ...
Lyall Con. Co..............
Nova Scotia Steel..

Montreal and Toronto Stock Transactions
Wi R-oec Z2vn

supplied to The Timm by
'■ and interest.”

Bid

■
44 212

97IIF
*

British Columbia F.*hio< ft Packme ..... 1 4« 1»Car
9*

M *71■a
«191

M m i »a
«y■71

171 *
US) Ml»i

«5
78 lest il....

1\
N-

4(VetiapTruetl
<*>.1..

si-------prof.
,5 -a

ni m«.4.
Wl72 Vi

mi UK1*7
11 "isCoal 98

IM «W
77} 1*1

20
Textile...........
Textile ------

fit..........
2.... prof. I0t

----------------- Ltd......................... .......
Halifax Electric Railway
HofllnparOoldM

132ieiMV)
461I7t

II■ „...pwt
Of W, IIIISMlllind

271I7»i mm«7
14

.11 ....i. 78t’■I
«*

-I Lipht. Heat and ...I «1 1 8641
inprof.

Ml........
Montreal Telegraph 1.16l.

ss
96

11X7141

EOgilvi. Fleer MiUe^ . . .

Ontario Steel Product^
Ottawa Lipht. Heat and Power

in

s' IK
120

•i w49
3684pee»..............*■-•••oro* ...-------------  --------

Railway. Lipht. Heat ft fow* 
lean water end

eoe.
siIK

iniio IK

M »
"M* S'Wi »

■171"ii 'si UNO'Co-
140

111
i »1LL.S 7818

29 ....
90

W<

............
Twin Ot* ^..............................
~ * of British North........... ■1 Nt

S*tif Ottawa.... 
S Tenante. . 1

I................

»l
Bank 119mi

Bank . IF'

26
72

1 lv
44
62
61
m
44
92
14
II

21»

1
.67*

18
77

m
17

'77
U*1

IK

81
»
l*
79

74

S'
81

1»
182

i't
81
70

m*
inn

in

r4

si
120
HI

60
18

136

•'

Pi
84

14
II
VI

111
1"
29
Vfi

100

iis

214
20-

m
119
361
227
180
»'l
119mi
140

OpUvie

Quebec Railway. Lipht and Power............

Steel Co. of Canada 
Western C
W mm pep Street Railway

T<

Anee Holden .........
...........P»ol.

pref.............
•t...........■:

British Colombia

..... pref
. ...

pref.
C. ft F.

Canadian Foundries and Femmes
Canadian Ornerai Electric

pref.
I aafed ft National Ii

iii.i‘.(Beedti*P
Pacific Railway.........

Cat »....
Salt

City Dairy.........
........... -mm.

One ...

Crow's Neat Paaa. 
Detroit.......................

Iron..,. .........prof.

.....prof.
T<

W.U.J

Odd
Hi • ■m..........
La
Landed B. ft L........
Mackay Oeamaaias..'." 
Maple Leaf MUlin*...............

......... ted

•-peplL

OpIMe Fleur Mil
...........

.......... P»af.

Feti

L-.i'.V'.'&.'.V.Y" ----- ...prof

..ui.::::-
•• •••••'• • a e eues . *• ..

Wheat ...
'.piwfc

............
ess»-.-,

............. prof
»» L-ftC. Na*...

Ornerai T^àüll'.’.,

Railway.'.""."."....

"I**....................................

T
T
T

prof
Bank of Ottawa ...............
Bank of Hamilton-------
Bank of Montreal .........
Bank of Neva Seotia___
Bank of Toronto .... 
Dominion Bank ....
Imperial Bank........... .
Merchant* Bank.. 
Mdanei Bank 
Royal Bank ......
Standard Rank .
Union Bank.............

Bell Telephone

A..
• •••

. - •>•

Prov. of Ontario .........
Steal Company of Canada ...ill!:

♦ Less than M> share*
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North American LifeLONDON “SOLID AS THE CONTINENT.** 
PROGRESSIVEGUARANTEE AND 

ACCIDENT COY.
Limited

Heed Office for Canada 1 
TORONTO

durib4 the year ISIS exceeded that of the

to over

New Business I
previous year by One and a Quarter Millions r

Total Business in Force at December Slat. ISIS.
SS6.200.000. ,
PROSPEROUS.

Net Surplus Held on Policyholders' Account increased during the 
year by $*S,K7. and now am Mints to oser $2.900.000. while Assets 
amount to over $15 716

it ie a Policyholders- Company, and a very profitable
***NjmerouTgaod agency openings ere available

Correspond with B. J. MARVBY. Supervisor of Agendas.
North American Lite Assurance Company

TeBens. on.
L. GOLDMAN.

1st Vice-President and Managing Director

for any
■•s Liability Personal Accident

Court
Cent, act

AND FIRE INSURANCE HOME erriC'B
EDWARD OURNBY,

>

.

PATRIOTISMA Few 1915 Mutualities! meaning of this word as " The love of one1» 
try." But bave we not tore lor those dependent upon us?

against the misfortunes at the 
best be found in the polio»»

An increased interest rale earned on invested assets.
A decreased ratio of total expenses to total income. -
A remarkable reduction in the number of lapsed 

policies.
A notable net increase in business which is now 

over $100,OCX),000.
Astonishing surplus earnings amounting to 

•1,188,210.*).
All round progrès» and prosperity in spite of war 

conditions.

future—and thaï protêt ion 
issued byThird—

The Great-West Life Assurance Co. I
■

WINNIPEG, MAN.HEAD OFFICE
aadWe will be pleased to mall you a booklet of Patriotic 

upon request. Pill in the form below and mall to us 
To The Great-West Life Aeeurancs Co..Sixth—

Mutual policy and share in a copy of the beak of Patriotic PoemsDent. " F." Planes mall
-our wonderful surplus earnings. Mi

The MUTUAL LIFE ASSURANCE CO.
OP CANADA! Alee, without obligation on my pert, please give me particular» at your 

policies, my date at birth being........  ................................ ...................................OntarioWaterloo

...

The Imperial 
Quarantee and Accident

Insurance Company
of Canada

Head Office: 46 Kim St. W., TORONTO, Our.

Guardian Assurance Company 
Limited

Aseete exceed Thirty-Five Million Dollars
Heed Office for Canada, Guardian Bldg., 

Montreal 
a. a. hards.

ARMSTRONG t DeWITT. Suerai Agents,
6 Wellington Street Ea$t „ •

IMPERIAL PROTECTION
________ _________ , Accident Insurance, Sickness

Insurance, Automobile Insurance, Plate Glass Insurance. 
A STRONG CANADIAN COMPANY

. $300,000.00.

. $1,000,000.00. 
$1.000,000.00.

•Ill,000.

H. M. LAMBERT.

Paid up Capital 
Authorized Capital 
Subscribed Capital • 

Deposits

Toronto

se

Hudson Bay Insurance Co.
VANCOUVER. B.O.

WM. MAC KAY, Preside» L 
P. V. WALKER, Vlce-Preeidesi aad Manager.

Great North Insurance Co.
_ Head Office

Heed OfficeCALGARY. Alta. A
uorrtemm*

W. I. WALKER.
_ Hoe P. B LESSARD. M L A.

t. C. F. P. CONYBBANB, DC-L-.KC 
„ „ A. H. MBLLOR.

it
‘let Vlee-I

FIRE INSURANCE ONLY
directors

Hen. Ales. Rutherford. u-Bwef*-

Hoe. P. B. Leemrd. s u.*
P. A. W
Bdward i Preem, Eeq
C. P. P. Coeyheare. DXJ-, is 
W. i. Walker. Beq - 
Oee . H

Branch Owe** at 

MONTREAL, TORONTO,
AORNTS WANTXD at UMRBPRB8BHTBD 
TOWNS AMD VILLAOBS IM CANADA.

WINNIPEG, CALGARY.~ Pert
... uSBS

N, ,o
h»

h*

A



The largest commissions are not payable by

The London Life Insurance Co.
London

la A.D.PM

Phoenix Assurance Company, Limited
Lire

Canada
of lt« liberal FIRE ef EiTh. targset «a raines

nePOLICIES -GOOD AS GOLD." 1 ratai
ae«S

Dr posit with Federal' 4.

Agents wanted ia both branches. Apply toAGENTS WANTED
R. MacD. Patsssok, | ^We
J. a Pates eon,

THE CONTINENTAL LIFE INSURANCE CO.. 100 SL Francois Xavier Street, Montreal, Qua.
a so. n. woods. AS with prod, policies ‘affected prior to the SI et December win rankCHARLES H. FULLER.

et that dat*.H. A- RBETY, el

Ï

THE KOIKIAXT TIMES Volume 56.

'

Tbc British Colombia Life Assurance Co. The West is Prosperous
Never before bare crops in the West been ao 
bountiful
surance application» to be reaped from the pros­
perous fanners. Capable and energetic agent» 
can make big incomes representing a live West­
ern Company. Get started now by writing for 
particulars to

There is now a great harvest oi in-'LrV H.P_P.
■. L. A. LewisVi

•si Sn4to

THE WESTERN LIFE 
ASSURANCE COMPANYAsk the Subscription Department 

about our Special Book Offer head Office WINNIPEG
Managing DirectorADAM REID

The Standard Life Assurance Co., of Edinburgh
Bet Head Office 1er Cl : HOKTÜEAL. Owe.

t onset Caa-
witb Cana- . •' -

1
Trust-

1, .... IS1
H. HcOOL'N. H*r P. W. DORAU.Chief :. Ost.

L’UNION* Typical Pellcy * el The Domtatee Ills el Welerlee, Oat.
PoliCT Be ». M Fay't. * Year Badowmeet. 
Premium «111.* Amount. •1

to 1 at FAB IB,M.
I Wipe id upAmdunt increased at end o# » years to HjP* »0 

“ " is 6 " i_iis.ee
- UMB

Capital fully
Fir.

IS “ tram FrsAt sad Lass!
* "
H ™ - 2.WB.H

Assured paid W premium, of SI 11 W each Receive. «WI.IC forever» IINR 
invested, that ts. his money returned with cam pound interest st «HV In 
addition to insurance protection

Total tasnos paid to Hof 
UK

•o.
Net un^I on

lohaBbtnst. H 
rseontopfllce. 
. Bw.r^Chie

: HiIf St. John
StIS Wt

4 J H.

1

British Colonial Agents Wanted
FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

APPLY FOR PARTICULARS.

r
Gresham Life Assurance Society

Authorized Capital $2,600,000
Subscribed Capital . $1,000.000

Agents Wanted in Unrepresented 
Districts

LIMITED

Head Office roe Canada>

Gresham Building
ESTD. 1848.

Montreal

assets s«.ooo,eoo

I

!
1

r

11

Itr- 
.#

*1
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CONFEDERATION LIFE
ASSOCIATION

LIBERAL POLICY CONTRACTS
OH ALL APPROVED PLANS 
Omciu AMD DlASCTOEA :

: A
nct-m

W o. MATTHEWS

■IR BDMURD OSLBR. B.F.
The* i dark.___
Lt.-CoL ». F. Richie

MM
Lt-Cni A. B.

RlMHiM
J. tOWBR

ARTHUR JUKB8 JOHNSON. B.D.. BILC-S IB»)

HEAD OFFICE

R!14..

TOWONTO

March *4, 1916.

V

Ot$o9—Corner of5 St. Weet eed Vmim At*. 
D1RBCTORS

1-ali.g V
Clmraliar! A T. A. O. Défit

n-e.
:

-Teytor. LL.Ddsp-

<r>

*

!

ROYAL EXCHANGE ASSURANCE
POUHDBD AT). IT* ~ l;-

?

ROYAL EXCHANGE BUILDING,
MOHTRBAL

Montreal 
Winnipeg 

Halifax. N.S.
J. 8. Heeen, Boo . K.C.
B. A. W 
M.V.
». A- »

.Rav ... 
w. Chairman 

. Manager Casualty Dept.
I

Aarnua Baeev. Oeneral Manager

invited from responsible 4^
Head Office: 3 'itlemee in

Royal Exchange. London

TORONTO PAPER MFQ. CO., LTD.
BILLS AT CORNWALL. OHT.

We manufacture PAPER, High and medium grades
i

WHITINGS. BONDS. LEDGERS 
LITHO. ENVELOPE

For Sale bp nil
COVERSBOOK.a. a. a a c.

la

l

Norwich Union. 
TireZnsurance 
^ociety^Tmited 

• •
JVorwick, fcngland

j

f

yggwc* OWW

unA-'...

FIRB INSURANCE
ACCIDENT amd SICKNESS 
PLATE GLASS

EMPLOYERS’ LIABILITY 
AVTOMOBILB INSURANCE

Norwich Union Building 
TORONTO12-14 Wellington St.

V•=$»

%

m CANADA NATIONAL FIRE
IHSOKAItCB COM,ART
HEAD OFFICE: WOTIIFEG, MAH.

SURPLUS TO POLICYHOLDERS. $1.820,762.82
A CsaadUB Compaiy Investing Its Finds le Caesda

General Pire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED
: » King St. Weet. C. Cow bold

Incorporated 1876THE
MERCANTILE FIRE

INSURANCE COMPANY
FiasAH

Coer Air, or Liveeroot.

,6m

a Dll

B.al • Mr
T. A

Br Aà 

«a.

•1;
Tartar. LL.D.

».
T Lewie Laine.

$LA ALFRED WRIGHT. 
Manager1

f
A. B. BLOGG. 

Branch Secretary

‘
TORONTO

Security. 630,500.000

LONDON &
LANCASHIRE
FIRE

INSUP f F

I I
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— A

andCanadian Government 
Municipal Bonds

if
1925Domisioo of Cuada........

Province of Ontario-------
Province of Alberta..........
Province of Alberta........
Province of Saskatchewan
City of Guelph .................
City of Winnipeg.............
City of Vancouver ..........
City of Port Arthur........

Prices and full particulars upon request.

1939
1922
1924
1919
1925
1950
1928
1942

Dominion Securities Corporation
LIMITED.e. a. Wwd . .

C. A.
W. 5. H.n« • . .

MONTREAL BRANCH 
Ctudt Life ItlUiif 
R.W.
LONDON. BNO-. BRANCH 
Ne. 1 Aetna Friers 
A. L. Fellerten Ménager

mi
HEAD OmCE:

If KING STREET EAST
TORONTO

j w.
T.H.
A F. What A-X T.

. - T. I

/

t

BUSINESS FOUNDED 1798

American Bank Note Company
(IN CO H POKAT1D BT ACT 09 09 OAIASA)Pi

ENGRAVERS AND PRINTERS
s

POSTAGE AND 
RETENUE STAMPS.BANK NOTES. 

BONDS. DRAFTS.
LETTERS OP 

CREDIT. CHECKS. 
ETC,FOR 

BANKS AND 
CORPORATIONS

CERTIFICATES.
BTC, FOB 

GOVERNMENTS 
AND

CORPORATIONS

1SPECIAL SAFRGOARDB 
AGAINST

oomrnaFinno
WORK ACCEPT ABLE 

OH ALL

FI lO

UUAD OFFICE AND WORKS: OTTAWA 808-288 WELLINGTON STREET

BRANCHES.
TORONTOMONTREAL WINNIPEG

r

• ■
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