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Finance and Telegraph Business Taxing the Life Policy

i,The latest official statistics show that the telegraph 
-1, companies in Canada earned nearly $6,000,000 

last year, 'that their capital and bonded debt is 
small and that their operating 
expenses are steadily increasing.

Being a summary of an animated discussion in 
the House at Ottawa, which paid some high „ tributes to the value of life insurance and 
which was mostly unfavorable to 
the taxation of that commodity.

I
Page 22 Page 20
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Future Immigration New York as Bond Buyer
.

A brief analysis of the frequently advanced opinion 
that a heavy volume of immigration wilt come after 
the war and that it will solve most 
of Canada's economic troubles. PagC 9

New York and other United States houses have 
purchased $66,000,000 Canadian bonds in the 
past four months. What are the _ 
chances for further sales th^re? A 3gC 7

z

Canada Markets New Loan Municipal Budgets and Accountsf
A Dominion government loam of ,£5,000,000 is being 
placed in Ivondon to-day and is the first Canadian - 
flotation in that market this year.
Canada’s financial arrangements;

. Some interesting and ekpert opinions as to what 
a municipal "budget should contain and as to how 
the accounts of à well manag- _ _
ed municipality should lie kept, l 3gC lO

t

Page 33
■

* Unlicensed Fire Insurance i War—Fifty Million Dollars
That is the estimated daily cost of the war, while 
the cost to January 1st has been about $10,650,- 

Some methods used, by* belligerent

Finance minister White says he has a certain 
amount of sympathy for the licensed fire companies 
which have to compete with the unlicensed, 
cerns of the United States, and _ _
holds out a slight hope of reform. * 3gC 10

-

con- 000,000.
countries for raising money and how

increasing. P 3gC 5their national debts are
v .1I

> tWEEKLY STATISTICAL RECORD—Pages 38, 40, 42, 44. 
DIVIDENDS AND NOTICES—Page 36. 

DEBENTURES FOR SALE—Page 36.
EDITORIALS—Pages q, 10, 12.

' ANNUAL REPORT—Page 25.
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THE COMMERCIAL LOAN AND TRUST CO.
, Head Office

THOS. D. ROBINSON. President.' I ~.C W. N KENNEDY. Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN 

FOR CLIENTS.

WINNIPEG

Correspondence Solicited.
W. H. SPROVLB. Manager

a I
X We Own and offer

= $55,000

I TOWN OF OWEN SOUND, Ont.
5% DEBENTURES

=

INTEREST SEMI-ANNUALLY I
Denomination $5M

97.53 and accreed interest, yielding 5.20%.

DUE 1935.

MACNEILL & YOUNG I
Traders Bank Building - TORONTO, Ont. 1

..................................................................................................................................h,.............:
E

GENERAL,
FIREACCIDENT AND LIFE

ASSURANCE CORPORATION
LIMITED

OF PERTH, SCOTLAND 
TOTAL SECURITY TO POLICYHOLDERS OVER 

$8.600,000

£ .

FELES ISWUtt.
Chsirtean.

Canadian Advisory Board

a E. WILKIE.

Canadian Advisory Board
TM«e. E HALL. Manager for Canada

Toronto Agents. Mr LEA*. BEEUAMI A *T#*E,

THE

GENERAL ACCIDENT
ASSURANCE CO. OF CANADA

HE

Canadian Casualty
AND BOILER INSURANCE CO.

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

Steam Metier L.
F1 Aertdeat re Mir Lia Milt j 

>Meyers' LtaMItty 
Eleveler LtaMItty 
Teams LtaMItty

Theatre LtaMItty
AstemeMle Preperty

J. MCMAECE, Manager

ir

London & Canadian Loan & Agency Co., Ltd.
BSTASLISnEO im

Paid-up Capital. SI.1M.M0 
SrSralarr, issued, one hundred dollars and upwards, one to fire years. 
Bast current rates Interest payable half-yearly These Debenture» are an 
Authorized Trustee Investment Mort Mae Loans made in Ontario. Mani
toba and Saskatchewan.

W. WEDD. tan.. Secretary.

*1 TO ALE ST , TOMOSTO
Reserve. Ms mw Aaaeta, 55,232.441

V. B WADSWORTH. Manager

We Make a Specialty of

Financial Printing

There is all the difference in the world 
between Financial and ordinary Commer
cial printing. That is why we have found 
it advisable to specialize in Financial 
Printing.

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

Job Department
Monetary Times Printing Co. 

of Canada, Limited
62 CHURCH STREET TORONTO

!■

" ALFRED WRIGHT 
President

ALEX. MACLEAN 
Manager â Secretary

»

LANCASHIRE-
GUARANTEE &

I 1
Personal Accident 
Employers' Liability 
Fidelity Gnarantee 
Teams' Liability

Sickness
W orkmen’s Compensation 
Elevator Insurance 
Plate Glass 

Automobile Insurance
HEAD OFFICE

Company’s Building: 
61-66 Adelaide Street East 

TORONTO
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x
Acheron Durie A Wekeling ■ Federal Life Assurance Ce. 41 North British â Mercan los C<,. 

Northern Assurance Co. Ltd. ...
Northern Crown Bank .................
Northern Trusts Co . .................
Norwich Union Fire Ins. SodLtd.

American Bank Note Co. 4* Fidelity Trust Co. 27
. 41

3Atlas Assurance Co. 41
Austin â Co.. A. B. . SI 4,

Oen. Accident Assur.Co- of Canada
General Realty Corporation...........
Globe Indemnity Co............... .
Goldie. A. W........................................
Great Forth Insurance Co................
Great-West UN Assurance Co. ... 
Great West Permanent Loan Ce .

1

Occidental Pire insurance Co- -. 
O'Hara â Co-. H 
Oldfield. Kirby â Gardner 
Ontario Loon A Debenture Co. „
Osier * Hammond ......................
Osier. Hammond * Nanton.........

,

Balfour, Martin Casey â Co.........
of British North America

Oraabam Life Assurance SocietyBank of Hamilton i
Bank of New South Wales
___ ' of Noam Scotia.........
Bank of Ottawa................... Pander. D A . Cooper. Slaeor A Co..

Peverett Aaency. i R.........................
Phoenix Assurance Co. Ltd. ..... 
Prudential UN Insurance Ce- - .

. Lash, Anglin A Caesels Hamilton Provident A Lone Soc'y
Henderson Reid. Glbeoe A Co.Id win A DowBhrthe.
Home Bank of Canada■«per. The

Prudential Ins. Co. of America.
aHuron A Brie Loan A Savings Co ..,British Colonial Fire Insurance Co..

British Columbia UN Asa. Co..........
British Crown Assurance Cor». . ..

Fire
IIA Allison 

Brawn Bros , Ltd
Quebec Bank

Imperial Bank of Canada
Brswee A Ce.. W. Graham Imperial Canadian Trust Co-

Imperial Oust- A Accident laa. Ce..........
Imperial LIN Aaaurance Co ...............
Imperial Tobacco Co.................................
International Engineering Works Ltd

r
Reads A Company. Hubert 
Robinson A Black.................
Ronald. Griggs A Co..
Royal Bank of Canada 
•Royal Trust Co........
Ruttan A Co-................Caldwell. Mills A Co

Jenkins A Hardy •7
Canada Bond Co.
Canada UN Aaaurance Co.
Canada National Fire Ina. Co Saskatchewan General Trusts Cory.

Saskatchewan Mortgage Core...........
Sovereign Life Aaaurance Ce. .'.........
Standard Bank bf Canada................
Standard UN Aaaurance Ce...........
Standard Reliance Mortgage Cor» • • ■ 
Standard Truete Co...................... .

Kerry A Chace. Limited 27Canada Standard Loen Co... 
Canadian Appraisal Co. Ltd. 

Bank of Comi

dlin Guaranty 
Office A School

Treat Co. ...
Clarhaoe. Gordon A DINwth.ff^
Coffee A Co.. L...............................
Commercial Loen A Trust Co-.......

Lalng A Turner...................... ...........
Law Union A Rock lea. Ce- Ltd. 
Legal Notices .......... ......................

Sterling Bank of Canada 
Sterling Truete Corporation.
Sun Fire Insurance CeUverpooi A Lee. A Glebe 1 Co
Sun UN of Canada.Liverpool Manitoba Aaaurance Co.Ceos martial Union Aaaurance Co London AaeuranceCondensed Adeem London A Can Lean A Agency Co.

London City A Midland Bank...........
London Guarantee A Accident Cm...
Lon. A Lancashire Life AaaSC'n.......
London A Lancashire Fire Ina. Ce. .

Confederation UN Association
Conti tal UN Insurance Ce
Oerkeuld. Charles D.
Cross A Menaiea Title A Truet Ce................................

Toole. Feet A Co...........».................
Toronto Oen'I Truete Carp...........
Toronto Mortgage Co-. .................
Toronto Paper Mfg. Ce. Ltd.-----

Crewe LIN Insurance Co London A Lon. Guar. A Act. Co-

London Mutual Fire Ineuranoe Co- 
Lougheed. Bennett. McLawe A Co. 
Lmrell. G. J Trustee Co. el Winnipeg&.X Trusts end Guarantee Ce

Dale. A. A. ■..............
Debentures 1er Sale..
Dictaphone Co.............
Dividends and Notiose Union Aaeurance Society Ltd. ...

Union Bank of Canada ...............
Union Fire Insurance Co------
Union Mutual Life Insurance Ce. 
Union Trust Co™...........................

Macneill A Young ........
Maryland Casualty Co. 
McCallum Hill A Co. .

1 i

Dominion of Can. O . A A. Ina. Co......................
Dominion Oraabam Guarantee A Casualty Co. 
Dominion UN I
Dominion Messenger and Signal Co.

Mercantile Fire Insurance Co
Merchants Bank of Canadanee Ce......... Merchants Casualty Co. 
Milnea Coni Co..................Dominion Permanent Loen Co. Motions BankDominion Seringa A Inv. Soc'y 

Dominion Securities Corp. Ltd. ..
Deo Valley Brick Works.............
Duo A Co.. *. O..............................

CmMonarch UN Aaau 
Montreal Trust Co.
Morris. John.......
Hurray. B. W. ... 
Mutual UN ef Canada

Waghorn. Owynn A Ce 
Waterloo Mutual Fire Ina- Ce........
Watson, John B. ...................... .*.
Western Assurance Co. ;....... ?....
Western Empire Fire and Accident Ins. Ce.... 47
Western Empire UN Aas. Cn...........
Western UN Aaaurance Ce................
Westminster Trust Co......... ................
Weyburn Security Bank ....................
Williamson A Co.. Rutherford........
Willoughby-Sumner Co-, J. H.C .. ....
Wood. Gundy A Cn.......................

.... SI 

.... 41»-f
li-
SP

43
75. 4*

17National Bank of New Zealand .... 
National Bank of Scotland ......
National Trust Co. Ltd....................
North American UN Aaaurance Co-

Mutual Fire Ina. Co. 
A Cm......... s?Edward». Morgan

Bmpire Lean Co. .... II
Employers' Liability Aaaur. Carp

\l

T

Kindly mention (Bip JRnnetanj Stars
when corresponding with advertisers.

both the advertisers and the publisher*
!

You will confer a favor on
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NORWICH UNION
Fire Insurance Society, Limited

i

1
>

Insurance against 

FIRE, ACCIDENT and SICKNESS,
EMPLOYERS' LIABILITY,

AUTOMOBILE, PLATE GLASS
Acral* *uM 1er Ike ArcIdral Breach.

i

- 1

Norwich Union Building
„ 12-14 Wellington Street Beet, Toronto.

JOHN B LAIDLAW. Makager.

Brad eSrr
«Ur CmJi :

• L
1

if !1 $ T

] M

Certified Valuations British Colonial
FIRE INSURANCE COMPANY

Royal Building, 2 Place d'Armes. Montreal

STRONG AS THE 
— STRONGEST —

Agents wanted in unrepresented districts 
in Canada

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

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

'I

'

The Canadian Appraisal Co., Limited
Montreal 

Royal Bank Bldg.

.! i 2Head Office 
Toronto

f<
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■4; AGENCY INVESTMENTS C

REGINA -THE INVESTMENT AGENCY RECEIPT
ISSUED BY THIS COMPANY COVENS INVESTMENTS IN 
FIRST MORTGAGES ON NEVENUE PRODUCING REAL 
ESTATE. y

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

INVESTMENT AGENCY RECEIPT
ISSUED FOR FIVE YEAR PERIODS, t

;•

r. i
VÊÊÊÊÊÊÈ

.; - S M

1

6% XAVERAGE YEARLY YIELD IS
ik 1FULL INFORMATION ON MQOIST

I I

THE IMPERIAL CANADIAN TRUST 
- COMPANY

fl f 1
I

r|! I
HEAD OFFICE: WINNIPEG. MAN.

BRANCHES . SASKATOON. REGINA. IOHONTON CALGARY. 
VANCOUVER AND VICTORIA1 1 .

!
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McCALLU* HILL BUILDING, RBOINA

Debentures, Real Estate, Loana 
Fidelity Bonda Insurance

*

MeCallum Hill & Co.
■

REQINA, SASKATCHEWAN
References • R. O. Dun A Co. and Imperial Bank of Canada L

:*f

t

, I4L

I

/S oV .

CASUA^k i

ORBS HAM BUILDING
SSZ St. Jambs StreetHeed offlcE BONTRBAL

PERSONAL ACCIDENT 
SICKNBSS
LIABILITY (ALL KINDS! 
AUTOMOBILE

FIDELITY OUARANTBB 
BURGLARY
LOSS OP MERCHANDISE AND 
PACKAGES THROUGH THE MAIL 

Applleattees fsr direct tffsrW lavtted
P. J. J. STARK. Oeesrmi Maneser

The Great West Permanent 
Loan Company

Paid-up Capital 
Reserve .............
Assets ........

...*^♦00,484.03 

... #78,840.67
... 7,100,54#. 11

5% DEBENTURES V

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

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

EDINBURGH, Scot.LONDON, Eng.
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.üsssd:. ■ ^S. J. SALMOND 
Managing Director"The MonetaryTlmes* .

- ! |
Printing Company

of Canada, Limited
'• * . -

FRED. W. FIELD 
Managing Editor>

A. E. JENNINGS
Advertising Manager

Publisher* also of

“The Canadian Engineer”
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DayWar—Fifty Million Dollars a
■' : J V

xS,i :
Htaxation. Canada has made tariff changes and inaugu

rated special taxes. x
The course pursued by Great Britain for the*first ^ 

eight months of the war, it is said, has been to raise by 
taxes only $91,000,000 of the $1,700,000,000 expended, 
and the rest has been derived from loans, with arrange
ments for a gradual amortization.

The national wealth of the European countries at war 
mpares with that of the United States as follows:—

United States ..
Great Britain ,..
France ..............
Russia .............
Germany ..........
Austria-Hungary
Italy ................ .
Belgium ............
Spain .........
Netherlands ...
Portugal ......

REMIER BORDEN a few months ago gave details 
of an anticipated expenditure of $30,000,000 by 
Canada for war purposes, to the end of the current 
month. Parliament in August passed an appropria- 

tiqn of $50/000,000;and this week $100,000,000 for war. 
• The Dominion wilL probably spend all this, and maybe 
more, in financing its share of the war. These figures, 
however, look small when compared with the financing 
and cost of the war as it affects all the countries involved. 
The bureau of foreign and domestic commerce, Washing
ton, for instance, which has been investigating the 
financial resources of countries now involved in war, the 
debts incurred on account of the war, and the war ex
penditures of these nations, believes the ability of the 
European countries to pay interest upon debts will deter- 

- mine the length of the war. The daily cost of the conflict 
is placed at $50,000,000, distributed as follows : England, 
$7,500,000; France, $8,750,000; Russia, $12,500,000; 
Germany, $12,500,000 ; Austria-Hungary, $8,750,000.

P
I I

t
• 2

... $ 150,000,000,000"

... 85,000,000,000

... 50,000,000,000

..., 40,000,000,000

... 80,000,000,000 

.-.. 25,000,000,000

. . . 20,000,000,000

... 9,000,000,000

... 5,400,000,000
5,000,000,000 

... 2,500,000,000

From the latest reports which the bureau was able to 
secure through the diplomatic representatives of the 
foreign nations now at Washington, the following state- 

has been prepared, showing the revenues, expendi
tures and government debts prior to the war, from which 
may be deduced some estimate of the war credit of the 
various combatants :— ■> ,

. *

1

4 Statistics compiled by the bureau on the basis of per 
capita debt are striking. The following tabulation shows 
the present pier capita debt of the various nations involved, 
the capita debt on July 1/ 1914, and the increase :—

July.

t
*

Increase.
$34

Present. 
. .$106

ment li
$Great Britain 

Russia ....
F rance ....
Germany .. 
Austria-Hungary .... 83
Belgium 
Servi a .

*
36 *5 fS

46212

3957 < Revenues. Expenditures. Loans.V
35

$$$17114
Austria-Hun... 1,167,575,000 1,169,508,000 2,450,000,000
Belgium ........ 146.227,000 148,677,000 825,518,000
Uni. Kingdom. 918,805,000 917,929,000 '3,305,000
Bulgaria ........ 36,7321000 36,463,000 13^,300,000
Denmark ----- 30,599,000 28*497,000 9^,579,000

914,604,00b 914,550,000 6,575,000,000
Germany ___ 879,656,000 979,676,000 1,197,000,000

25,939,000 7,725,000 206,640,000
512,800,000 505,841,000 1,177,418,000
91,823,000 101,845,000 461,649,000
41,559,000 <41,006,000' 97,215,000
81,966,000 80,909,000 947,603,000

103,507,000 103,507,000 316,693,000
1,832,505,000 1,832,505,000 4,450,000,000 

24,694,000 22,717,000 130,000,000
224,904,000 220,548,000 1,814,270,000

73,362,000 i6iv390,ooo 
19,073,000 20,350,000 23,614,000

Turkey ...... 132,242,000 152,198.000 875,654,000

88 44

The cost of the war, according to the bureau, up to 
January 1 has been $10,650,000,000 distributed as follows :

$1,560,000,000 
1,815,000,000 
2,600,000,000 

, 2,600,000,000 
, 1,815,000,000 

130,000,000 *
130,000,000

Great Britain ..
‘ France .............

Russia .........
Germany ..........
Austria-Hungary
Servia ..............
Belgium ..........

France

Greece i '
Italy ........
Netherlands ..
Norway..........
Portugal ....
Roumania- 
Russia ......
Servia ..........

■ - 1To raise money for the war England has doubled her 
income tax, and it now amounts to 8 per cent, on certain 
classes of incomes. Germany has increased her capital 
tax and is said to have issued treasury notes on security 
of personal notes and jewelry. France has increased the 
limit of bank notes and has greatly increased all lines of

Spain
Sweden ___ _ 73,362,000
Switzerland

f

ÿ
z
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I
i CANADIAN MUNICIPAL STATISTICS/

f

■! 4
Hi t ♦

Assessed valuation Valu, of property 
of all jcxcmpt from taxes,

taxable property j. or lieble {or ,ocal

Tax 
rate, 
mill, 
oo 9

Cities and 
Towns111 Assessed

population
Sinking

fund
Taxes
levied

Jl
life tin <
I ff i i %

6i,

improvements only
9

t
Prince Edward Island— 

Charlottetown.............

Nova Scotia—- 
Amherst. ........
Dartmouth. ......
Glace Bay .......
Halifax...... ....
New Glasgow....
Spring Hill.......
Sydney................

. Sydney Mines ..
Truro   ...
Yarmouth...........

New ^runswick—
Fredericton........
Moncton...........
St. John......... ;

9 s - 9 9 9 9r* 912,0110 4,408,63.'. 936,000 • 615,500 • 40,850 84,392 11 25

•8,973 
*5.058 

*16,562 
*46.619 
*6,383 
*5,713 

*17,723 
- *7,470 

7,000 
*6,600

4,361,040
2,512,923
4,047.357

27,913,156
4,082,140

788,180
8,094,380
1,749.415
3,372,085
3,690,000

77.193
16,472
36,561

541,180
36,247
11,600

252,234
29,086

119,533
8.270

784,000
578,900
750,000

3,201,193

555,700
801,300

1,441,000
11,698,900

250,000
200,000

9.01*1,000
2,500,000“

55,000
450,000

92,539 
39,937 

120,871 
. 601,901 

76,062 
19,700 

182,124 
42,330 
65,250 
73,816

.90

HI 1

■ BÎV

575,240 50
174,000 

- 1,479,000
254,000 
551,160 
444,500

50

II
ill i \

HI *7.208 
*11,345 
*42,511

5.683.283
7,600,000

33,196,31*1

1,300,000
7,000,000
5,000,000

3,000
64,000

1,094,201

629,777
1.327.900
5,060,796

106,000
130,000
695,063

16.50 
16 50 
19 10

•4* a

nii ■
i 1

-?Quebec— 1

Fraserville.... 1..... 
Hull..... ................. i.'i
Lachine...........
Levis......... ..
Maisonneuve...........

|i|
1 H

6.667
20,684
7,636

*10,699
*7,452

*18,684

2,296,700
8,276,174
2,589.220

12,244,915
2,900,000

43,729,315

3,154,935
1,469,923
1,673,300
1.979,220

9,340
113,347

5,378
2,560

83,757
1.258,630

322,500
1,357,000

•V.I.HtW)
5,897,690

7.6024,327 
155,354 12 50
71,338 
86,35.5 
40,000 

552,290

1t
9 00j It i

1 .

7 60
169. 8.7»

13,941,1 10 50 
10 00

................... j

»1.*72 10,475,»»

jry
(UMontreaL,, *470,480 611,063,0991 180,750,146 74,435,477 14 00I >

(R.C; 15 00>

IP.)■ , Sherbrooke............
St. Hyacinthe..'.'.'."
Sorel.................
Tbetford Mines...........
Three Rivers___
Valley field.......
West mount...........

Ontario—
Belleville..........
B*rlin-5.........

-Brantford
Brock ville.........
Chatham......
Cobalt........
Cobourg......
Collingwood... 
Cornwall.
Fort William___
Galt..................... *
Gue'ph___ ......
Hamilton..........."
^nora....................
Kingston..............
London ............... ..
Niagara Falls ...

« North Bay.......... ■
Oshawa.. ;...........

Ottawa ....

19,158
11,670
*8,420
7,130

*13,691
9,478

*14,579

8,829,860 
3,345,325 
2.478,700 
2.299,265 

10,703,475 
5,106.850 

42,029,411

938,500 1,709.000 !
832,278 
495,000 
312,000 

1,065,.500 
-589,01» 

3,781.667

153,399 19 50 
7 50 
7 50

186.984
93,355
65,672
50,221

207,225
61,102

627,395

675 ,v- ••••• ea a a a I
5,000 

149,894 
6,500 

389,014

460,900
7.50

792.051 
$03,600 

8,469. «II9
9 00’

12 50 
16 00

iff I
1

11,201 
’ 18.338 

26,454 
9.372 

12,039 
5,188 
5,200 
6,646 
6,500 

22,807 
11 126 
16,319 

100,808 
5,431 

19,864 
55,026 
11.700 
8.782 
8,009

5,077.432 
8.470,902 

• 17,679,153 
3,711,445 
7.284,584 
3,901.403 x 
1,905.9677^». 
3/236,000 
2,098,138 

36,752,811 
6,597,396 
8,46i5,383 

75,593,920 
3,351.835 

10,408,097 
32,662,149 
7,799,110 
5,033,896 
2,823,666

1,306,560 
1.333.597 
2,411,485 1

692,225
154.800 
119,750 
675,200 
139,975 
366,825

2,005,946
1.101,1©
2,257,150,

13,080,555
947,185

3,518,000
4,llt,180

600.800 
702,900 
173,150

30.331,325

1,225,306 
1,719,824 
2,540/271 

838.853 
931,993 i 
127.478 
2113.780 
543.287 
265 902 

1,808.628 
1.066.160 
2.060,075 
9.104,308 

950,591 
1,292,594 
5.896.287 

833.626 
705.909 
370,852

10,388.842

26,654 16 00 
22 25
22 50 

N 28.00
24 00 
27.00
25 50 
35 00 
21 00
20 50 
22 00 
24.00 
20 00 
25 00
23 50
24 90 
27.30 
19 00 
29 00

z 20 .*)
I (P)

25.40 
(S) • '

28 50
25 I»
25 00 
23 00 •
26 00
18 50 
27 90
21 50 
23 25 
26 25
19 50 
25 00
22 50

98.286 21 00

159.995 
256.549 
424.075 
127,169 
222,285 
106,394
54,586 

113,260
66.995 

669,418 
159,475 
235,616 

,491,699
85,556 

234,406 
747.848 
145,014 
108,930 
90,694

2.726,012 1,845,373

7"
622.394
212,544

• e
N• • • 6 e • e 1:

•• 55,580
13,416
13,683

MUJ »
i i

i 341.748 
228,856' 
427,851 

1.128,116 
85,546 

1-23,658 
447.035

»1 I *
• =

If
X

100,158,087100,100

1Owen Sound.........
Pembroke.....................
Peterborough.........
.Port Arthur.....
Port Hope.....,.-.
Sattlt Ste. Marie ' ' ‘ Lk-
Stratford........... ‘
Smiths Falls...............,

8 St. Catharines.............
■ St. Thomas..............
V Toronto....

Welland.. /.
Windsor....
Woodstock.

12,612 
6,729 

20,150 
18,025 
4.931 

17,500 
16,425 
6.551 

16,025 
15,745 

445,575 
" 6,244- 
22,080 
10,154

8,188,800
>1.169.730

10,635.622
33,433,860

2,334,843
11,213,705
8.543,768
3,596,079

10,875,460
8.595,308

436,229,576
3.177.860

21.179,925
4,804.925

1,339,900 
495,000 

1,859,010 
5,639,585 

199,400 
2,9-23,090 
1,985,125 

332,100 
A/26l,480 
2,061,620 

63.221,248 
892.925 

2,054,125 
1,150,300

1,119,414 
37IXV, 

1,752,644 
2,240,923 

28-2, «5»; 
1,010,156 

967,476 
651.930 

2,159,237 
909,326 

61.118,101 
589,348 

1,128.6-21 
738,663

310.648
23/293

337,918
572,627

1,538
127,218
416,334

179,460 
82,714 

272,377 
667,088 
60.706 

205,541 
207,584 

% 77,681 
252,854 
•221,490 

8,493,205

1

388,439 
8,395 

12,806.120 
123,572 
97,199 

213,416 I

-i

99,iy<
,80fc

-
323,

I I
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CANADIAN MUNICIPAL STATISTICS—Continued,
-

<r** 1 Value of property 
exempt frofii taxes. Debenture 

debt

Tax 
rate, 
mills 
on $

!Assessed valuation
taxable property ! or liable for local 

r ' amproveroents only;

Cities and 
Towns

Assessed
population

Sinking
fund

Taxes
levied

e,
IIs

$
'

- Manitoba—
Brandon .........
Portage la Prairie. 
St. Boniface......

Winnipeg .......

# * « s* I
■it) uo 
i7 00 
24 UO 

"1 13.00 
-(("•h 
6 tit)

.15,911
6,343

11,405

15.23H.H44
4,460,50

15,615,450

3,390,971
1,306,067
2,045,1*40

25 263,302
912,703

3,210,286

397.5HO 
e 123.921 

502,927

358,266
82,061

477,868
W)

184,730 259,419,520 40,279,460$0 37,006,727 3,863,605 4,861,33#VJO v
to (Bl .i

Saskat che wan—
Moosejaw.....................
Prince Albei t...............

SO , "' f•13,823 
v 13,500

51,997,286 
29,195,723

10,936,957
2,503,430

5,374.3$2
3,269,917

17.00 
II 00
14.00

» 126.108 
61,937

935,663
346,293» lJO

Regina. *30,213 72,312,027 19,365,418 P)» 10,314,519 (see notes) 981J18 ®
110 15.00

(S)
18.00>Saskatoon.. *12,004 56,336,371 3,712,005 4.876,904 J.245 .223,045

10
Alberta—

Calgary............
Edmonton.... 
Lethbridge. .. 
Medicine Hat.

>10
*43,704 

. *24,900 
1 11,070

5,608

19,091,457 
22,251,497 
2,817,775 
1,342,394 net

133,023,818
202,247,890

16,919,655
20,925,140

2,498,182
2,821,944

456,631
284.060

30,000,000
14,319,480
8,293,940
1,947,700

1,237,061 1 
867,397

.7510

.00
178,293
71,827

On
doo 1o

British Columbi 
Nanaimo....
New Westminster.........
North Vancouver..........
Vancouver....................... ;
Victoria................... I

10
8,000

17,198
*8,196

114,220
*31,660

4,907.555 
16,953,150 
20,647,890 

212,985,179 
112.'282.M0

268,985
3,606,787
4,612,190

68,010,654
23,152,540

709,500
4,595,900
2.328.618

27,513,697
14,148,284

32.30 
20.00 
17.81. 
20.00 
17.74

Giru>ATMT Noras.—<l) In the first column of the above table the assessed population of ISIS is given in esses where this was furnished ; but where the population of * 

ISIS was either not supplied or was only estimated the census figures of 1911 are given and are marked * to differentiate them from the other figures in the column 
III In the case of Thetford Mmes. Que., the value of property exempt from taxes, or liable for local improvements only, amounting to 9fl.aoO.OOU. includes the value of 
the mines. (SI The amounts given in the column for taxes levied in Brandon. Man. <9307.MOI. and Lethbridge. Alberta ($4.1*,*31). are exclusive of local improvements.
(4) In the province of Quebec the taxes levied and the tax rates do not include the rates levied for schools. (SI At Ottawa. Ont., there are two tax rates, consist in* of 
SO.00.mills on the dollar for those electing to send their children to the ordinary public schools, and 21.40 mills on the dollar for those who maintain the separate or 
Roman Catholic schools At Regina, similarly, the rates are 14 mills for the public and IS mills for the separate schools At Montreal. Que . there are different school . 
tax rates. In the central wards, i.e., those which constituted Montreal before the recent annexation of adjoining municipalities, the school tax is collected by the City 
for Catholic and Protestant School Boards which hive jurisdiction therein. Here the school tax rate is for Roman Catholics 4 mills on the dollar, and for Protestants ' 
and neutral 1 mills no the dollar. In the recently annexed wards the school tax is collected by the various School Boards which are still independent of the older City 
Boards The rates levied by these Independent Boards vary between 24 mills to 6 mills on the dollar At Winnipeg. Man., there arc two tax rates, via.. IS mills on 
the dollar for the general assessment, and 64 per cent. Of the annual rental of premises occupied for the business assessment. <41 At Regina. Saak . the total debt of 
9lO.3l4.Slt is divisible into the debenture debt, exclusive of local improvements, amounting to 9S.7IS.S4g. and the local improvement debt (less the local improvement 
sinking fund) which amounts to $1.19*.*71. (7) At Medicine Hat. Alberta, the groat debt is $3,03.1*7 and the net debt it 9 ! 342.394 These figures have been compiled 
by the Census and Statistics Office, Ottawa. ><

109,548
54,232

106,637
2,219,544
1.258,209

86,114
352,821
365,407

3,217,467
1,466.797

» 1 p

5
0

6

0

»>
»

<i
I
I)
0 (
0
0

I
0 ONE HUNDRED MILLIONS FOR WAR

A resolution for a S 100,000,000 war vote was passed in 
the House at Ottawa this week.

■1C ORDER FOR SHRAPNEL
I
0 A large order for shrapnel shells has been let by the 

Russian government to the Canadian Car and Foundry Cgm- 
pany, of Montreal and Amherst. The value of the contract, 
which is for ope year, is understood to be about1 $80,000,000, 
of which $35,000,000 worth of the work has been sublet. This 
order will allow the company to run at full capacity.

0

11
11

CANADA0
COLONIAL BANK INQ

0

Regarding the establishment of the Colonial Bank in 
Canada, as hoted in The Monetary Times last week, the 
manager of the bank’s London office, in reply to questions 
put to him by a representative of the Canadian Gazette, said 
that a new subsidiary institution would be formed, accord
ing to the Canadian bank act, to establish the bank in Canada. 
The directors had felt for some time (hat relations between 
Canada and the West Indies had grown closer and closer, 
and that lfi< bank ought to be directly represented in the 
Dominion. ; Trade had been increasing between the West 
Indies and Canada for some years, and lately the movement 
had been helped by the reciprocity agreement. It would be 
a hew feature for any ÿank from outside the Dominion to 
establish itself in Canada. The trade between these parts 
of the,Empire quite warranted such a step. The time was 
approaching when Canada would take all the sugar grown in 
the British West Indies. She also took large, quantities of 
cocoa, spice and cocoa-nut, and in return supplied the West 
Indies with flour, lumber, dried fish and all kinds of_ manu
factured goods. The war had not interfered much with this 
trade. But owing to the British government buying up the 
supply of British West Indian sugar which would in the 
ordinary course have gone to Canada, the Dominion had been 
importing its supply from Cuba.

0

»
MANUFACTURERA LIFE COMPANY’! NEW 

EXECUTIVES
0
0

»
II Several important appointments are announced in con

nection with the Manufacturers Life Insurance Company, 
Toronto. MrJ Robert Junkin,, who for 13 years has been 
assistant manager of the cbmpany, and under'' whose super
vision the fine force of agents of the Manufactufers Life has 
been built up, has been appointed manager of agencies 
Mr. Junkin will give his entire time to the further organisa
tion and development of the agemcv forces of the company.

Mr. J. B. McKechnie,, F.I.A., F.A.S., .actuary of the 
company, is now assistant manager and actuary. Mr. Mc
Kechnie joined the actuarial department of the company in 
1903. He was promoted to the position of assistant actuary 
in 1907, and to that of actuary in March,: 1909.

N^r. M. R. Gooderham, who has been a member of the 
board of directors since 1907, and who was vice-president 
for a number of y eats, is appointed managing director.

Mr. L. A. Winter continues as secretary of the com
pany and administrates this difficult office with ability

XII ;
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I0
A further reduction was made in the debt of Prince 

Edward Island last year
The special war taxes, not already operative, will come 

into force on April 15th.
0

*

I

m

1 §

• 
!r

: t"':

51
5

*

*3

* ’ 
'

1
h



kite
HE

mi

■i
m

tMl
h

f i

. j
, I ■
! - :

119 I

Hr,*

■
1
y‘

‘ y • ' I f I; I
; •

\ ffp | 5

:-

-, ill
3 H| i'

: if-

; Volume8 THE XONETAEY TIMES

WORLD S MORATORIUM LAWS Norway.—Moratorium terminated.
Peru.—Decree of October 13th, 1914.—(1) Moratorium 

on current accounts terminated ; (2) on guaranteed obliga
tions payments to be made 5 per cent, monthly for two 
months from October 22nd, 1914, and thereaftei__at--to-pér 
cent, monthly ; (3) on obligations without guarantee, pay

ants at the eate~of~ry~peTcenk monthly. (4) Time deposits 
in banks to be paid at rate of 10 per cent, monthly.

Portugal. —Decree of January 10th, 1915.—Moratorium 
respecting payment of loans and bills in foreign currency 
created before August 10th, 1914, further prolonged, but no 
definite date of termination can be fixed, owing to the 
various complicated rules relating to the due dates of .dif
ferent bills.

Roumania.—Decree of December 23rd, 1914.—Provides 
for a four months’ moratorium for commercial and private 
(monetary) engagements abroad undertaken before the in
troduction of the decree, whether payable in Roumania or 
abroad, «. Interest fixed at 1 per cent, above the official dis
count ra$e in the absence*of any previous arrangement.

How Foreign Governments Have Dealt With the Financial 
Problems of War—But All Debts Have to 

- ~~ Be Paid Sometime______ -, Itlf

A summary of the chief points contained in the various 
moratorium laws now current in the important countries 
abroad was recently prepared for the New York Chronicle 
in London by the chief of the intelligence department of a 
leading clearing bank. The summary is as follows :—

Argentina.—Drawees of unpaid or unaccepted bills drawn 
in Argentina on countries at war or under moratorium, or » 
drawn in such countries on Argentina, are given until -the 
end of the war or moratorium (as the case may be) to 
arrange.

Austria-Hungary—Austria.—The moratorium was ex
tended from November 30th, 1914, in connection with private 
pecuniary claims. By this law debts were payable in instal
ments to be completed January 31st, 1915. The full mora
torium was prolonged for a further two months in Galicia 
and Bukowina.

Russia and Sweden.
Russia.—Decree of August 2nd, 1914, provided_ an op

tional moratorium whereby bill holders might, if they

or drawn before August „t, ,9,4. and falling due between e P " °f ,hlS m°r,,onttnl was not
November 30th, 1914, and January 31st, 1915, inclusive, are 
to be payable two months after date of maturity.

(2) Bank deposits or balances of current accounts: (a) If
not exceeding Kr. 2,000 on August rst, 1914, creditor is 
entitled to one payment of Kr. 200. (b) If exceeding Kr.
2,000 on August 1st, 1914, creditor is entitled to Kr. 200 per 
month ; but no depositor can demand^more than ^o per cent, 
of a deposit or balance due on August 1st, 1914. .

(3) Foreign creditors are subject to the same condition? 
prevailing in their country If these conditions should be less 
favorable than the terms of the decree.

Decree of September 25th, 1914, relates to foreign cur
rency bills. This moratorium termintes two weeks after the 
opening of the Petrograd Bourse for transactions in the 
corresponding currency. (Up to date the Petrograd Bourse 
remains closed.)

Decree of October 2nd, 1914, provides a four months’ 
moratorium from the dwy of payment of bills payable from 
July 30th to November 30th, 1914, issued or payable in pro
vinces affected by the war, i.e., Poland, the Northwest and 
Baltic provinces, with the exception of Esthonia.

Spain.—No moratorium.
Sweden.—Decree of December 23rd, 1914.—Moratorium 

for all foreign obligations extended until March ist„ 191$, 
but is not applicable to creditors in America, Holland, Nor
way and Spain, although any claims transferred after August 
4th, 1914, to either oP these countries will not be payable.

The moratorium has ceased in regard to internal 
Swedish obligations.

Switzerland.—The moratorium ceased on October 1st, 
1914. However, as regards the relations of Swiss debtors to 
creditors abroad, Swiss debtors may benefit bv the same pro
tection (moratorium suspension) as is in force in the respec
tive foreign countries against Swiss creditors.

Indefinitely In Brave Belgium.
Belgium.—The, moratorium has been prolonged in- 

definitely. * "
Brazil.—Law of December t6th, 1914.—Moratorium bilb 

extended for 90 days. (1) Brazilian currency bills to lie 
amortized in this period, providing 33 per cent, of the capital 
W^d interest is paid after 30 days, a further 35 per cent, after 
60 days, and the remaining 40 per cent, after 90 days. 
(2) Foreign moratorium bills extended for 90 days without 
amortization, and àt the end of this period the acceptor may 
deposit the equivalent of i6d. per milreis, liquidating the 
difference in exchange within eight months.

Bulgaria.—General moratorium extended for a further 
three months from February 7th, 191$.

Egypt.—Moratorium provided for by the decree of Oc
tober 27th, 1914, expired on January 31st,j 1915, and 
further renewed.

PRINCE ALBERT’S FINANCES ARE ALL RIGHT

The city of Prince Albert, Saskatchewan, has been suffer
ing at the hands of rumor mongers. During the past week 
or so a story has been assiduously circulated that the city 
is in poor financial condition, and that it had defaulted in 
payment of interest on its bonds. These suggestions have 
passed from one investor to another especially-in Ontario, 
and have come to the attention of pracWcally every bond 
house. Despite the fact that such stories were extremely un- 
likely, they gained ground rapidly.. The city of Prince Alb- rt, 
however, has not defaulted in any payment of interest or . 
pnocipal^ of bond debt, and will not do so.

Writing to The Monetary Times, Mr. James Mitchell, the 
city treasurer, says :—“We are alive to the general financial 
conditions and have instituted such economics as are ob
viously necessary to maintain our credit without impairing 
the efficiency of our civic government.”

was not

Extended In France.
France.—Decree December 15th, 1914.—Moratorium pro

longed for a further 60 days after January 1st, 1915. This 
includes inter alia bills of exchange, embracing securities 
due for payment before- March 1st, 1915, provided they were 
endorsed before August 4th, 1914, and the scheme whereby 
certain proportions of deposits in banks are withdrawable. 
However, on December 31st, 1914. the leading banks decided 
not to avail themselves of the limitations provided for the 
repayment of deposits and current accounts and to pay in 
full A new decree has extended the moratorium from April 
i$t to June 30th. ~

Greece.—The full moratorium expired January 13th, 
1915. but was renewed in a partial form until February 28th 
rgi$ ’

Holland —No moratorium has been declared, but debtors 
experiencing difficulty through the war mav make application 
in the courts for each individual debt to obtain delay of 
payment for a period of six months, which delav mav be 
renewed.

Italy—Decree of December 20th. 1914—(1) Moratorium 
prolonged until March 31st, 191$. (2) Twentv per cent, of 
deposits m banks deposited before August 4th,-1914,-repay 
able on or before December 31st, 1914, each month (3) All 
amounts paid m after August 4th, 1914. may be claimed in 
full. (4) Bills created before August t. 1914, and already 
extended by previous decrees prolonged at 6 per cent in
terest per annum. (

Mr D. B Neely, member for Humboldt, evidently has 
a turn for statistics, having stated in the House at Ottawa 
the other day that Finance Minister White had used the first 
personal pronoun 435 times in his 3 hours’ speech, an aver- 

°L about 145 times an hour, or about 2% times a minute. 
\\e have been accustomed,” he continued, “to regard the 

Emperor of Germany as the greatest egotist in,the world, 
hut even he is more moderate..than my honorable friend. The 
Emperor of Germany takes a partner with him. for his ei- 
pression as reported to us is. ‘Me und Gott.’ But my hon- 
°™“® friend, the minister of finance, does not share respon
sibility or honor with anybody . he takes it all himself ”b
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jRmtetarn $tmts abroad in the current year some £250,000,000. Whether 
or not America will have aS much money as this to invest 
abroad in 1915 cannot, of course, yet be determined, as 
the amount depends upon many factors, the influence of 
which cannot be predicted."'

Canadian bankers and-1 bond brokers are inclined to 
think that the United, States, and New York particularly, 
will continu* to absorb large amounts of Canadian high- 
grade securities throughout the year. Canada probably 
will have to sell at, least $200,000,000 of such securities 
in 1915, and most of these will be purchased by investors 
in the neighboring republic.

Trade Review and Insurance Chronicle

of Canaba
1 Corner Church and Court Streets, Toronto. Ontario. a.

I Main 7*04, Branch Exchange connecting all department*, 
it " Montimes. Toronto.**

. _ 100* McArthur Building. Telephone Main Mi
0. W.Jioodall. Western Manager. .

T<
Cable

SUBSCRIPTION RATES
Six Months 

•l.TS
XThree Months

• IjOO fSingle Copy
IO Cowls

One year
9*JOO

'^The farmer's trade is one of worth; he’s partner 
with the sky and earth; he’s partner w*ith the sun and 
rain, and no man loses for his gain. So, men rise 
and men may fall, bnt the farmer has to feed them all.”

ADVERTISING RATES UPON REQUEST.

The Moor ta rr Times was established in IM7. the year of Confederation It 
absorbed tn I MW The Intercolonial Journal of Commerce, of Montreal : ih 1*70. 
The Trade Review, of Montreal ; and the Toronto Journal of Commerce.

The Monetary Time» does not necessarily endorse the statements and 
Opinions of its correspondents, nor does it hold itself responsible therefor.

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

PLEASE NOTE.
As the study of greater agricultural production pro

ceeds, it becomes more apparent that drastic changes are 
needed in our marketing system. Some way rqust be 
found to get farm products to city homes at less cost, 
with less handling, and less loss of time. The price gap 
between producer and consumer, which has been diàcussed 
on many occasions in these columns, is too big. The re
sult is that much produce rots where it grows, or the 
farmer gets low returns and the consumer pays high 
prices. Mr. W. Sanford Evans, speaking at the Montreal 
Canadian Club recently, pointed out that in five years, V 
1909-1913, the wheat producers of Canada have sold the 
bulk of their crop at a lower average than the producers 
of first-class wheat in any other country. This is due to 
the manner in which we dump upon the market, within a 
few weeks, more high-class wheat than the world will 
take within .that space of time and maintain .the price.

The improvement and regulation of marketing is a 
pressing problem for our departments of agriculture.

)
When changing your mailing instructions, be sure to state fully both your 

eld and your new address
All mailed papers are sent direct to Friday evening trains Any subscriber 

who receive» his paper late will confer a favor by complaining to the circulation

London authorities a re \ agreed that New York is 
rapidly becoming a great international money market in 
which capital can be obtained by everyone having adequate 
security to offer and willing to pay a reasonable rate of 
interest. Whether or not New York will be able to main
tain, after the war, the great position it will hold as an 
international money market during the war, is generally 
left for future discussion. Since the beginning of De
cember, foreign securities placed in the United States 
total about $105,000,000. Of that sum Canada obtained 
about $66,000,000, Argentina, Sweden, Norway and 
Switzerland accounting for the remainder. Quoting the 
figures of The Monetary Times, the London Statist says:

"How much money-^American people will have to in
vest in foreign issues in the current year cannot, of course, 
yet be determined, but if the foreign tradd of the country 

"is maintained at anything like the level of that for January 
it is evident that the amount of money available for invest
ment would reach astotihding proportions. In a single 
month the excess of merchandise exports over imports 
was $145,000,000. Having regard to the fact that Ameri
can tourist expenditures have now ceased, it is evident 
that the monthly sums which the American people need 
to send abroad for interest and for other purposes is not 
much more than $40,000,000. Hence in January America 
sold goods to the extent of over $100,000,000, or 
,£20,000,000, in excess of the amount she needed to sell 
to pay for her imports and to meet her foreign obligations, 
and she was thus in a position to purchase over 
$too,ooo,ooo, or £20,000,000, of foreign securities.

"Inasmuch as the amount of gold imported into the 
country in January was insignificant, it is evident that 
the United States invested this large sum of money either 
in' international bills or securities or to the account of 
American hankers in foreign countries. Were the trade 
balance of January to be maintained throughout the year, 
it would be evident that the Lînited States would invest

A Toronto bond broker has discovered a municipality 
in Quebec province with a debt of over $2,000 per capita. 
“This," said the investor/pinning a small cross on the 
municipal treasurer’s breasf, "is for valor.”

1

FUTURE IMMIGRATION

Many people hold a loosely formed opinion that a 
heavy volume of immigration to Canada will be in evidence- 
after the war. They seem to think also that this will cure 
national ills, ‘solve economic problems and bring a return 
of hearty prosperity. These opinions shoutd^he closely 
examined, especially if men propose, to hàse-'their future 
business plans upon them. As to the size of the future 
immigration movement, one can only gbess. There should 
be a movement of some conséquente, partly pushed for
ward by the desire to escape European devastation, by 
the fact that present rovers in European lands may want 
to rove still more and taste American lifar, and by the wish 
to take up free agricultural lands. The. movcmejtCiwjtTlie 
retarded by the demand in Europe for labor^m rebuild 
where war has destroyed and .to 'cultivate landf. which * 
armies are_-Stamping.
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:
under the jurisdiction of the Dominion government in some 
way. Whether that will be done or not I am not prepared 
at the moment to say. But that is a matter which will 
engage my attention in connection with some subsequent 
revision of the insurance act.”

Now that Canadian manufacturers are so insistent 
regarding the purchase of ‘‘made in Canada” goods their 
support should be forthcoming for a movement at least 
to have brought under Dominion jurisdiction the 
licensed companies selling in Canada fire insurance made 
in the United States.

Suppose, for argument’s sake, there is a rush of im
migration to Canada, as many predict, involving a million 
men. What will be done with them here? When the war 
is over, extra factory hands will not be wanted, compared 
with the number employed, say, in 1912. Neither will we 
want 1 ore men for railroad construction, for car shops, ~ 
for locomotive plants. Nor will we want more carpenters, 
bricklayers, blacksmiths, plumbers, tinkers, tailors or 
candlestickmakers. Office help is sufficient, salesmen are 
numerottg. There are more qualified engineers than jobs 
for them. Every avenue of employment seems to be well 
filled with a waiting, line. Labor, men estimate that 
throughout Canada are 250,000* unemployed. What x^ill 
we do with the million newcomers which some prophets 
say will arrive after the war to help to solve our difficulties?

We need that extra population badly. But there 
is only one place fot;jt—upon the land, producing wealth.
If men will not farm, it is lasted energy to turn factory 
wheels. It needs a Saskatchewan graingrower to do his 
bit in order to keep employed a Massey-Harris man at 
Toronto. Three big railroad systems want freight, that 
they may pay interest charges on large blocks of securi
ties. Factories and mills have sufficient equipment to look 
after the maximum demand likely to' arise for many years 
to come. But a hundred thousand newcomers to the 
Western prairies, to Northern Ontario, to British Colum
bia and to the maritime provinces, having made up their 
minds to be farmers and having commenced to produce 
from the soil, would make a vast difference. When govern
ment authorities commence their campaign after the war 
to bring in new population from Great Britain, from the 
United States, and from Europe, the position should be 
made clear to those invited. Canada wants men to work 
oh the land.

: : -

.

ill 1 1! q
un-

Hon. C. R. Mitchell, provincial treasurer of Alberta, 
states there will not be a moratorium in that province. It 
is good to know that this progressive province has some 
regard for Canadian credit and for the necessity of facing
facts.

Tr

C
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THE JITNEY

The jitney is a democratized taxi. It is a sign of the 
times. In the days of prosperity, it could get two dollars 
for a circuitous journey, and back up its claim with a legal 
looking dial. The man with a fat cigar paid and said 
‘‘keep the change.” Economy now being the watchword, 
the taxi becomes jitney. It follows a straight, macadam 
road at a nickel per capita. As an aristocrat, it was worse 
than the worst autocrat among corporations. As one of 
the proletariat, it seeks to make the stately street car look 
like five cents, for the same amount. It tickles the popular 
fancy. It makes a dent in street railway earnings. But 
the jitney may have to put on its fine clothes again or go 
over the hill to the poor house.

‘till H
1 V

Ontario’s new attorney-general has shown commend
able activity in many directions, but H. Pollman Evans, 
of the Union Life, seems to have got safely through the 
mesh. v

" ;î : Spring companions on the wing,—the first robin, the 
first crow and the first crop report.

f ' I * UNIFORM LAWS

Unlicensed fire insurance is still allowed to run Another prominent lawyer, Mr. Eugene Lafleur, K.C.,
practically unbridled in Canada. In the House at Ottawa, of Montreal, has spoken for uniformity of laws in Canada.
Mr. Nesbitt (North Oxford) suggested that unlicensed Speaking at a meeting last week he referred to the in-
companies writing business in Canada should be covered suraoce laws in Qmada as an example of wasteful and 
by the recent special taxation measures Hon. W. T. unnecessary discordance. Every province has an in-
\hite, finance minister, replied that as these companies surance law of its own, and while these systems are not

are not domiciled in Canada and that as the agent who differentiated by any fundamental principles, they abound 
•makes the contract ,s regarded as the agent of the insured - in minor diversities calculated to produce conflicts and 
and not of the insuring company, the only way to impose uncertainty. He recalled, too, that our company law is
^aXJ°a , ? UP<>n thc t?mmmS ^id by in an e(lua,1y unsatisfactory condition. There are nine dif-
the individual instead of the company. That is a different J ferent kinds of provincial laws 
principle from the principle which is being adopted under 
the act. The government are not taxing the individual 
who may insure with the insurance company; they are 
taxing the insurance companies one per cent7 on their 
net premiums.

Mr. White seemed to hold out a hope that the Do
minion government may attend to long-delayed reform 
regarding unlicensed insurance. He admitted that he \tfas 
"not without a certain sympathy" with the attitude of the 

. licensed^fire insurance companies in this matter because 
I they, are in competition with the unlicensed companies.

‘My own view,” he said, “is that if the situation requires 
a remedy, it should be remedied in such a way that the 
unlicensed companies doing business here shall be brought

f .*•1

governing joint stock 
companies, and a federal law in addition. Our provincial 
taxing statutes furnish a conspicuous instance of over
lapping and conflicting legislation resulting in manifest 
injustice; The law of wills offers great opportunities for 
improvement. It should be easy to standardize all matters 
relating to their formal-validity, so as not tp defeat the 
clearly expressed intentions of testators.

It is said that lawyers do not want the reform and 
that the provincial governments are not eager to grant it, 
possibly because of the bogey of provincial rights. But 
Mr. Lafleur stated he had never heard it contended that 
the activities of the legal profession require artificial 
stimulation. The Monetary Times believes that the legal 
profession wilf not block the reform. Indeed, several
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Americans, and the emphasis precedes the hyphen. We 
are told by Tt^ Literary Digest that "deep dissatisfaction 
with the policy of the (United States) administration to
ward Germany, finds expression in the German-American 
press all over the country." If this feeling play<"a part 
in politics, it is added, there may be a new issue for 1916 
that may inure to the president’s disadvantage or advant
age according to the feeling of the majority of voters.

Here is a typical example of the "dissatisfaction." 
Writing in the New York Fatherland, Mr. George Syl
vester Vie reck says: “We throw honey-cakes to the 
British Lion. We do our best to annoy the German 
Eagle. . . . President Wilson is a modern Janus. His 
neutrality has two faces. One, smiling, apologetic, is 
turned to Great Britain ; the other, scowling, malevolent, 
glowers upon the Germans. ... Is it possible to avoid 
the suspicion that our State Department unduly favors 
Great Britain? The voice is the voice of Lansing, but 
the words derive their inspiration from Downing Street. 
Bryan leaps up into the air and gesticulates, but Sir 
Edward Grey pulls the strings."

The situation seems to be summed up by the recent 
cartoon of New York Life showing a German-American, 
in Prussian helmet and American trousers, straddling the 
fence. Uncle Sam stands by, annoyed, and exclaims: 
"Now then, one side or the other!"
Canada.

of the most prominent lawyers have advocated it. The 
lack of uniformity is costing many millions of dollars a 
year to Canadian business. The people want it and 
greater unity could be obtained without disturbing funda
mental principles in the basic systems of the Canadian 
provinces. No one realizes more than our merchants and 
manufacturers that diversity and multiplicity of lAws in a 
great commercial community means a fixed charge on any 
business for legal advice and litigation, and a correspond
ing diminution of profits.

:
ft

"All tenderers are invited to be. present at the open
ing of the tenders." So reads the advertisement of the 
city of Quebec offering $2,125,000 of its 5-year gold 
bonds. The city of Toronto one day will issue similar 
invitations. u

«1 H-

{
The European war has raised an interesting problem 

Sthtes. Prior to hostilities, this continent
It was

I
in the United
looked upon German-Americans as Americans, 
thought that thisrportion of the population, while now and 
then lapsing into guttural, saw the Stars and Stripes with 
a very clear eye. William Randolph Hearst, the New 
York newspaper proprietor, some years ago thought he 
saw money in catering to the German population of the 
States by publishing German news in his journals. 
Thousands of dollars were spent upon the plan, which 
proved a failure. German-Americans apparently did not 
care what happened in Berlin or Bavaria. Their interest* 
were in New York, Pittsburgh and elsew here. The Uniteq 
States had apparently accepted a conclusion that while' 
sauerkraut would remain the Fatherland had been given 
up for a land where democracy is very powerful.

The war seems to have changed all this. There is, 
apparently, a distinct feeling among the German-

We arc happier ini I
ii

\ 1

The evidence at the boot inquiry, so-called, will 
probably inspire the people to pay their war taxes with 
unadulterated cheerfulness.

H
■ ■ $

. -r* * * *

Peace can safely be made only with Prussianism 
crushed and the German navy sunk or made -a part of 
Britain's fleet. Otherwise, we will be passing war ap
propriations again twenty years hence. Great Britain’s 
sea supremacy is a world protection, not a world danger.

1 t j '

r h
«1 $

II 4 -

\
rBANK CLEARING MOUSE RETURNS DEBENTURES AWARDED

Tilbury East, Ont,—$7,346 6 per cent., to Messrs. Mac- 
neill and Young, Toronto.

Brampton, Ont.—$10,000 5% 20-years, to Messrs. Gold
man and Company, Toron tp.

Regina, Saak.—$285,000 5 per cent. 20-years, to Messrs. 
Wood, Gundy and Company, Toronto.

Maidstone Township, Ont.—$2,247 6 per cent. 10-years, 
to Messrs. Macneill and Young, Toronto.

Kamloops, B.C.—$82,000 6 per cent. 10 and 15-years, to 
Dominion Securities Corporation, Toronto.

Oak Bay, B.C.—$141,000 5 per cent. îotand 20-years, to 
Dominion Securities Corporation, Toronto.

SL Catharines, Ont.—$120,000 5 per cent. 20-years, to 
Messrs. Wood, Gundy and Company, Toronto.

Colling wood, Ont.—$7,000 5 per cent.
Messrs. C. H Burgess and Company, Toronto.

Dufresne S.D., Man.—$4,750 6 per cent. 19 instal
ments, to Messrs. H. O’Hara and Company, Toronto.

Wallace R.M., Man.—$25,000 4% per cent. 30 instal
ments, to Messrs. C. H. Burgess and Company, Toronto.

East Mllden Rural Telephone Company (Sask,). $3,000 
8 per cent. 15 instalments. Big Gully Rural Telephone Com- 

85.800 8 per cent. 15 instalments. Merrington 
Rural Telephone Company-(Sask.), $3.750 8 per cent. 15 in
stalments, to Messrs. H. O’Hara and Company, Toronto.

C
:S The following are the figures for the Canadian Bank 

Clearing Houses for the weeks of March 19th, 1914, and
March 18th, 1915, with changes :—I M

IF Week ended ' Week ended 
Mar. 18. '15. Mar. 19, ’14. Changes.
$ 43,284,596 $ 49.626,772 — $ 6,342,176

30.326,725 
20,727,183 
4.591.107 • 

w 3.050,922 
2,032,389 

« 3,846,966
2,382,142 
1,466,083 
2,775.674 
1,211,688 
1.703.527 

737.415 
1.529.540 
1,385,066 

631,203
490,157 
482,950 
482,620
279,03 s 
355,052 
285,287

» 1 -• Montreal . 
Toronto . ' , 
Winnipeg ... 
Vancouver .' 
Calgary ... 
Edmonton . 
Ottawa . .. 
Hamilton . 
Victoria . . 
Quebec . .. 
Regina . ... 
Halifax 4 .. 
Saskatoon . .., 
London * ......
St. John ..........
Moose Jaw ....

. Fort William .. 
.Brantford . .

k Brandon ., .......
F Lethbridge . ... 

New Westminster 
Medicine Hat ..

10,032,385 
105,618 

5,082,600 
655.335 

1,167,926 
193.648 
550.468 

1,082,169 
345.891 
516,287 
181,968 
464.559 
97,862
13.295 

320,759 
304.330 

50.323
35 595 

137.982 
"127,198 
172,945

40,359.110 
20.832.80L —-
9.673,707 —
3,7o6.i57 —
3,200,315 —
4,040,614, — 
2,932,610 — 
2,548,252 — 
3,121,565 — 
*.727.975 — 
1,885,495 — 
1.191.974 —
1,627,402 — 
1.371.771 +

951,962 —
794.487 —
533.273 — 
447.025 +
417,617 —
382,250 — 
458,232 —

. 1.
\

t

u r 30-years, to
Æ E ! 1

Total ----$123,947,327
Peterborb’ .

$151.830,766 — $27 883,439 Canada’s only flotation this year, peevishly looking 
around to-dav in the money markef:—“A loan m London!’’398,054
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&V-n*Æg|The Bank of British 

North America Vj a-'3

Incorporated by Royal Charter

THE BANK OF 
NOVA SCOTIA

\
-

, ' r-
The Court of Directors hereby give notice that 

\ a dividend of 40 shillings per share, less Income 
Tail, will be paid on the 3rd April next to the 
Proprietors of shares registered in the Dominion 
of Canada, being at the rate of 8 per cent, per 
annum for the year ending 30th November last.

The dividend will be paid at the rate of ex
change current on the 3rd day of April next to be 
fixed by the Managers.

No transfers can be made between the 20th 
inst. inclusive and the 1st prox. inclusive, as the 
books must be closed during that period.

By order of the Court,

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

HEAD OFFICE HALIFAX, N.S.
BOARD OF DIRECTORS ■4i'

JOHN Y. PAYZtNT, President 
CHARLES ARCHIBALD, Vice-President 

G. S. CAMPBELL 
HECTOR MclNNES 
ROBT. E. HARRIS 
W. W. WHITE, M.D.

JACKSON DODDS, J. WALTER ALLISON 
HON. N. CURRY

^ james Manchester 
s. j. MOORE

Secretary. ,
No. 5 Gracechurch Street, London, E.C. 

2nd March, 1915.
W. D. ROSS

-r
General Manager’s Office, Toronto, Ont*

H. A. RICHARDSON, General Manager 
D. WATERS, Asst. General Manager 

J. A. McLEOD, E. CROCKETT, Sup ts of Branches 
C. D. SCHURMAN, Chief Inspector

•>

BRANCHES IN CANADA
29 in Nova Scotia 
7 in Prince Edward Island 

66 in Ontario

33 in New Brunswick 
II in Quebec 
14 in Western Provinces

IN NEWFOUNDLAND
Bay Roberts 
Brigua 
Grand Bank

Bell Island 
Burin
Harbor Grace St. John s 

Wesleyville

Bonavista
Carbonear ( Bonne Ba> 

Kogo
Twillingatr
:

IN WEST INDIES
Cuba, (two offices). Sue June, Porto Rico. 

Jamaica - Black River, Kingston, Mandevillc, Montego Bay, 
Port Antonio, Port Maria, St. Anns Bay, Savanna ia-Mar.

IN UNITED STATES
CHICAGO NEW YORK (AGENCY)BOSTON

CORRESPONDENTS
Great Britain—London Joint Stock Bank Ltd. ; Royal Bank 

of Scotland. ( .
France—Credit Lyonnais.
United State

Merchants National Bank, Boston; First Nalional Bank, 
Chicago; Fourth Street National Bank, Philadelphia ; 
Citizens National Bank, Baltimore ; Canadian Bank of 
Commerce, S#m Francisco ; First National Rank, Min
neapolis.

Bank of New York, N.B.A., New York .
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THE MOLSONS. BANK
Capital Paid-Up. KUI.III Reserve Fund. M."UU»

Incorporated by Act of Parliament IBM
■KAB prrH i ••mui

BOARD OP DlRECTORS
Wa. Mouse* Mscmaesoe President 

Oeo. B Drummond 
Wm. M Birhs

8. H Ewieo. Vice-President 
F. W Motion •

W. A. Black B. C. Pnair. General Mailaser 
W H. Durai. Superintendent df Branche». B. W Waco. Inspector 

T Beneseoeo Phepob. Inspector of Western Branches.
H. A. Hamnss.

D McNicoll

i Thos. CaeusLe, Ass. Inaprs.
Branches

Teeewaeer 
Toronto

Calgary Formosa •
Cam rose Prankford h
Edmonton Hamilton
Lethbridge Market Branch Trenton

Be man Coweeia Henaall 
Révélai oke 
Vancouver

Market and 
Harbor Branch 

Ouevo St. W. Br. St. Henn Branch 
j Maisonneuve Br.

Wiles 1 Waterloo Cote des Neiges Br. 
West Toronto 
Williamsburg 
Woodstock 
Zurich

Highest*
Iroquois

Bast Bnd Brch. Kings ville 
Mâsitoba Kirkton

Winnipeg Lnmbton Mills Ou
Portage Av. Br. London 

Owtabio 
Alvmston 
Amherst burg 
Aylmer 
Belleville 

' Berlin 
Brockville 
•Chesterville 
Clinton 
Delhi 
Drum bo 
Dutton 
Beeter 
Forest

St Lawrence 
Boulevard Brch. 
Cote St. Paul Br. 
Park and Bernard 

Avc Branch 
Tetreaultville 
.Pierrerille 
Quebec

Upper Town

Arthabaska 
Bedford 
Chicoutimi 
Cowansville
Drummondvill* Richmond 
Prsnerville 

and Riviere dv Sutton 
Loup Station St Ceenire

Ste Marie Beaace 
St. Ours 
St. Thérèse de 

Blainville - 
, St. James St Br.Victo»iavill«

St. Catherine St.Ville St. Pierre 
Waterloo

. Lucknow 
Menford 
Merlin 
Morn* burg 
Norwich 
Ottawa 
Owen Sound 
Port Arthur 
Rid get owe 
Simcoe >
Smith a Poll»
St. Mary's 
St. Thomas 

Boat Bnd Brch.
** ®***T Bwirain sen Coconias - London and Liverpool— Pnrr's 

Limited. Ireland—Munster A Leinster Bank. Limited Australia 
and New Zealand —The Union Bank of Australia. Limited. South Africa — 
The Standard Bank of South Africa Limited.

Aoswrs — Prance — Société Générale Germany - Deutsche 
Bank Belgium—Antwerp - La Banque d'Anvers China and Japan—Hong 
Kong and Shanghai Banking Corporation. Cuba — Banco NacionaJ de Cuba

AOBNTS IN UNITED STATES-Agents and Correspondent» m .11 
the principal titles.

Collections *ed* ,n »*< parts of the Dominion, and returns promptly
_____ _ _ rnmittrd at lowest rates of exchange Commercial

Credlt *"4 Traveller»’ Circular Letters issued available in all 
parts of the world.

Roherval I Sore I

Know I ton 
Lechioe 
Mont Joli 
Montreal

Branch
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Eh Victoria, t.C.—Canada Potash and Algin Company,
$100,000. Davies Furniture Company, Limited, $10,000.

Hamilton, Ont—Canadian Horse Shoe Company, Limi
ted, $300,000. G. H. Long, L. F. Stephens, R. T. Gilbert.

•L John, N.l.—New Brunswick Brokers, Limited, $$,- 
000. Mary E. Clements, F. D. (Elements, W. D. Maunsell 

Sarnia, Ont—The John Goodison Thresher Comply, 
Limited, S 1,000,00a J. Goodison, J. Cowan, C. MacKenzie.

Saskatoon, Saak.—R. Mears and Company, Limited, 
$10,000; R. Score and Son of Saskatoon, Limited, $20,000.

Sudbury, Ont.—The Sudbury Leasing and Development 
Company, Limited, $40,000. T. Travers, W. Smith, J. H. 
Clary.

NEW INCORPORATIONS

II Canada Iron Foundries* Reorganization — Two One- 
Miilion-Dollar Companies—Charters More Numerous

4
■- v■ •

Canada’s new companies incorporated this week number 
78. The head offices of these companies are located in seven 
provinces. The total capitalization amounts to $10,290,880. 

The largest of these companies are:—

The John Goodison Thresher Company 
Lumied -

Sudbury Flour Mills, Limited ..
Canada Iron Foundries, Limited

I *
• vy 4 SnL—McCormick. $1,000,000 

. 1,000,000

. 4,500,000

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

Manufacturing and Supply 
Company, Limited, $46,000. F. H. Rice, M. Misener, C. L. 
Cooper.

Welland t

Berlin, Ont.—The Municipal Concrete Construction Com
pany, Limited, $40,00a J. Callahan, R. J. Gibson, C.
Jonston.

■ «

j-
Edmonton, Alts.—'The Willard-Watson Paint Company, 

Limited, $60,000; Northern Seed and Feed Company, Lim
ited, $20,000. •_

CreenBeM Pork, Montreal, Que.—The Liberal Conserva
tive Association of Greenfield Park Incorporated, $3,000. A. 
C. Couves, C. Miles, W. Booth man.

Vancouver, B.C.—The Consolidated Gas Engine Com
pany, Limited, $15,000; Dominion Transit Company, Limi
ted, $50,000 ; Bayview Building,.JLimited, $75,000.

—Regina Garden City and Agricultural 
Company, Limited, $10,000; Real Estate Investments, Lim-f 
ited. $32,000; William Peterson, Limited, $75,000; Walker 
and Thomson, Limited, $2,oop.

Calgary, Alta.—Wittichin’s, Limited, $20,000; Jackson 
Auto Company, Limited, $20,000; C. M. Gillies and Com
pany, Limited. $20,000; the New Parisian Dye Works, $10,- 
000; Emery Floral Company, Limited, $50,000. \

Ottawa, Ont—Sudbury Flour Mills, Limited, $1,000,00a 
W. C. Perkins, H. D. McCormick, J. P. Began ; Beaver Mica 
Mining Company, Limited, $50,000. P. H. Chabot, A. J. 
O’Brien, F. W. Ward; Cleghorn and Beattie, Limited, $100,- 
000. B. Beattie. J< Beattie, W. C. Greig. ,

Winnipeg, Man.—Centre Winnipeg Land Company, Lim
ited, $25.000. E/B. Eadie, R. Siderfin, A. S. Baird; E. N. 
Perry, Limited, $500,00a A. W. Trickey, D. H. James, F. 
C. Kennedy; Motor-Cycles Sale Company, Limited, $20,00a 
H. Crabtree, J. A. Hudson Annie Crabtree; Union Press, 
Limited, $5,000. S. .C. Murray, H. J. Robertson, E. M. 
Glowa.

No. of
companies. Capitalization.

$ 3,088,000
345.000 
*33-000 
472,980

$.376.900
S.ooo 

$70,000

>
Province.

Ontario .......
British Columbia 
Alberta .........
Saskatchewan
Quebec ...............
New Brunswick 
Manitbba ...........

18
6

-
!

9
*7

I ; -> 32
r

Regina.
$10,290,880

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 mentibned at the beginning of each para- . 
graph The persons named are provisional directors :—

7$ f
+■

: .,

.

.—Snider, Limited, $50,000. 
v" Valor, Saak.—Mollberg Brothers, Limited, $10,000.

Edaon, Alta.—Commercial Hotel Edson, Limited, $30,00^/ 
"u—The Fairmede Curling Rink Company,

Swift Current,!
i< $480.

Nanaimo, B.C,—R. C. Brumpton and Company, Limited, - • 

—Acme Electric Company, Limited,
$30^00.

M Jaw,
|iX

1I i’llIF1 •

$20.000.

Yorkton, Bask.—F. J. Carpenter and Company, Limited, 
$100,000.

Zealandia, Bask.—Zealandia Trading Company, Limited, 
$15,00a Toronto, Ont,—The James Frid Company, Limited, 

$100,000. J. W. Frid, A. Frid, Marion Boag; Royal Oak 
Hotel, Limited, $40,000. C. K. Rogers, S. Longbottom F.
M. McDowell; the North Toronto Garage Company, Limited, 
$40,000. H. L. Johnson, J. E. Head, J. O. White; the 
Motordrome Company, Limited, $46,000. F. M. McDowell,
G. R. Sproat, K. W. Wright; Ontario Flax Company, Limi-

Herbert, Bask.—Western Canada Supply Company, Limi- tcd’ *40;000 A L McCredie, R. L. Defries, G. G. Paulin! 
ted, $75,000. MenWesI, Qua.—The Paving and Construction Company

Celeman, Alta.-The Coleman Grocery Company, Limi- °J L' H- Durand B. Brault, L
ted, $3,000. "°utet» Canada Iron Foundries, Limited, $4,500,000. W.

Mirtnio Bask tv. ulf.nirrt tr ^ 1 R. L. Shanks, F. G. Bush, G. R. Drennan ; Jas. Carmthers
.ted Marengo Tradmg Company. Lun- and Company. Limited. $100,000. J. Carruthers. W. Car- ,

Clearwater Man Th ri . — . . - ruthers, T. H.. Reeves; the Progressive Syndicate. Limited.
, c7er*alw, Man.—The Clearwater Telephone Company, $50,000. A. M. Irvine. A. C. Casgrain, P. F Casgrain ; 
Limited, $20,000. - - Cafe Valiquette, Limited. $20000. J. Valiquette, O. J. Vali-

T hare kl, Ont.—Sol-Sil, Limited, $ 50,000 E. A. Pater- T1****. E Valiquette; Frisco Soda Water Company, $20,000. 
son, F. H. Keefer, H. A. Keefer. - J- Durand. H.. J. Pilon, J. Fortin; the Arrow Restaurant.

Lachlne, Qua.—Daly and Morin, Limited, $500,000. W. Company, Limited, $iq.ooo. H. J. Trihey, P. Bercovitch, E.
J. Daly, A^ Morin, T. J. Shallow Lafontaine; Sheridan House. Limited, $20,000. G. Des-

Beauceville, Qua.-Union Mécanique Incorporée, $.9.- 'S 
900 J. Poulin, V. Rodrigue.-G. Poulin. -* Wr»? a ïarault- °: J- A BaiHargeor.,

Stratford, Ont.-J. R. Myers and Son, Limited, $50,000. ChO^Ln/ Blondfn «Tr O. Gibeault O. Gibeault. O.
C. R Myers L H Mvers î E Mvers vnoquirtte, Blondin and Corbetl, Limited, $20,000. N.

Owen Bound, Ont.-Hub Bowling Club. Limited, $8000 Gautluer lL Labelle, F. Trudel ; Savoy, Limited $20,000
C. H. Hanson, W. S. Allan, J. G. Shaw -Catfcenn* Martin, W. Murphy; Cafe Mous-

Brantferd, OnL-Preston and Sons. Limited, $100.000. w„t' ^ousseau’ E Brassard A. Forest:
T. H. Preston. W. B. Preston, H. B. Preiton W Brav T*1 T nGratv4°

Southampton, Ont.—Knechtel Brothers. Limited, $50.- Knox Tarnef Knoî’- ï •'d’ R ,*• • j0*’. J W
B O. Knechtel, G. Knechtel, O. Knechtel T vlZ i n ’ » m ï, and Bro,h,<‘rs- Limited. $20,000. .

Armstrong, B.C.—Daykin and Jackson Limited $?t *1 Bonin, O. Bonin, J W. Clermont; -Alaska House, Limited.
000. TTjIckson. G. B. Clark TJcïZ’inir d’ LTlüoM B?yi Klondyke Restaur-

F ra servi II#, Qua.-La Compagnie de Pecherie» de Fraser- VeViom. 24 T.a a D”a,,te!?’ F: Breault, F Phaneuf;
ville, $5,000. A. Lemieux, J. Langlais, N Fortin. L ^Laro^, ^ *2°*°00 ” A Lacoste- E LacoSte’

Elroee, Bask.—The W. G. King Company, Limited,
$20,000.

Il Ferdue, Bask.—Perdue Telephone Company, Limited,
$3.500,

North Fartai, Beak.—Randall and Douglas, Limited,
$10,000.I
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The National Bank of New Zealand
LIMITED

Head Office, 17 Moorgate Street, london, E.C.
Paid up Capital and Rest........................ $7,076,006
Reserve Liability of Proprietors

Head Office in New Zealand, Wellington, and 6*2 Branches 
and Agencies throughout New Zealand.,

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

Agent* In Canada «-The Canadian Bank et C
el British North inscrira Bank *T Montreal.

Correspondents in all parts of the World.

7,600,000

■erre. Bank

THE

Royal Bank of Canada
INCBBreBATEB ISOS

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

$ 25,000,000 
11,560.000 

,13,174,000 
-..4. 180,000,000

HEAD OFFICE. MONTREAL
Sir Herbert 9. Holt, Pres. E. L. Phase,V. Pres. A G. Mgr.

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

Dominican Republic. *
BRITISH WEST INDIES

BAHAMAS — Nassau ; BARBADOS — Bridgetown ; 
GRENADA—St. Georges; JAMAICA—Kingston 
TRINIDAD—Port of Spain and San Fernando.

BRITISH HONDURAS—Belize.

BRITISH GUIANA—Georgetown and New Amsterdam.

I

LONDON. ENGLAND 
2 Bank Bldgs., • ) 

Princes Street, E.C.

NEW YORK CITY 
Cor. William1 and 

Cedar Streets.

i
*i

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

X >

Î; fitl !

I
:
V

THE DOMINION BANK
ttr Bdmund B. Osler. 11.P . President.

C. A. BOGERT, Gbh. Manager.

W. D. Matthews. Vice-President

)

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

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

Such funds arc

171

V.

xIThe Standard Bank 
of Canada

t

established 1ST*
Capital (Authorised by Act of Parliament) 
Capital Paid-up .

IB) branches
•s.l I JE

2.SS0.1S0.0S 
Mil. «*7.17Reserve Fund and Undivided Profits

DIRECTORS
W. P Cows a. President. W. P»»«cis, K.C. Vice-President 

W.P. Allen. P-W. Cowan. H. Langlois. T.H. McMillan. O. P Schoifield 
Thos. H. Wood

Hbad Ornes IE King St. West TORONTO Ont
OBO. P. SCHOLPIBLD. General Manager. ' 
t. 8. LOUDON, Assistant General Manager 

SA VI NOB BANK DEPARTMENT AT ALL BRANCHES

« 1
. March a6, \'9'5' THE X0IETABT TIMES *5

V INCORPORATED 

1856The

BANK of TORONTO
Head Oflca: TORONTO, CAN.

PAID-UP CAPITAL 
RESERVED FUNDS

$6,000,000
6,402,810

• **1*....
DIRECTORS

Duncan Coulson, Prtnétml
W. G. Gooderham, Kar-N»). J. Henderson, /W Vut-Prti. 
Hon. C. S. Hyman 
John Macdonald 
J. L. Englehart 
William Stone

Thoa. F. How, Genera/ Manager

Ll.-Col. A. E Gooderham 
LL-CoL F. S. Meighen 
Wm. I. Gear

T. A. Bird, Chuf l*ip*mr

BANKERS
London City A Midland Bank, Ltd. 
National Bank of Commerce 
First National Bank

London, England ... 
New York 
Chicago

ASSETS $60,000,000 7

•!
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New Edition Now Ready (Send in orders now)

Manual of 
Canadian Banking

By H. M. P. BCKARDT

Price • $2.50 Postpaid
Published by

THE MONETARY TIMES .
62 Church Street TORONTO

Your Best Interests
Are served when you place your Banking 
affairs with The Bank of Toronto. In ad
dition to its ample facilities, widespread, 
well-chosen connections, and the sirong 
financial prestige of this Institution, you 
will find careful and intereeied attention 
given to your account, and an accuracy 
in handling the smallest details that you 
will appreciate.
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99.50; Brent, Noxon and Company, 99.11; R. G. Matthews 
and Company, 98.05.

Saskatoon, Saak.—A recerftvommissioners’ report to tne 
city council showed that the city should try to secure legis- 
lation at the comjng session of the legislature, whereby the 
term for raising the sinking fund to cover local improvements 
may be extended'to ^ uniform 20 years in all cases, instead 
of from 10 to ao yeirs as at present. The effect of such 
legislation would b* lOureduce the amount of the levy each 
year. The; total reduction, is anticipated, woul£ amount to 
$42,000 per annum.

Walkerton, Ont—The town has applied to the provin- _
cial legislature for an act to consolidate the outstanding de
benture and other indebtedness at $41,000, and to raise a 
loan of $41,000 on the credit of its debentures.

The existing debenture debt of Walkerton is as follows :— 
Former consolidated debt, $9,575 ; waterworks, $13,786 ; 
sewers, $4,967 ; general improvement, $7,510; bonus loans, 
$1,696; public library, $1,642; floating debt, $1,811. - The 
consolidation will enable a reduction to be made in the sums 

• to be raised annually for the repayment, and to enable the 
corporation to pay off its indebtedness.

MUNICIPAL BOND MARKET

■ . The Monetary Times' Weekly Register of Municipal 
Activities and Financing

1
,ij i awIf f 0
1 j Hi

Sack ville, N.B.—The town has asked provincial sanction 
to an issue of debentures.

Mahons Bay, N.8.—An issue of $18,000 school deben- 
' turcs has been sold to local; investors. z

Sal Meet Township, Ont.—An issue of $12,000 school 
debentures has be£n authorized by the council.

Toronto, Ont.—The Ontario Workmen’s Compensation 
board has purchased a-few^bonds, but not from municipalities 
direct.I -

West Vancouver, B.C.—An issue of $6,000 5X Per cent, 
ae-yeir bonds for ferry purposes has been authorized by the 
provint laHipunicipal department.

Ottawa, Ont.—«The city is desirous of obtaining provin
cial sanction to the issuance of bo lids, amounting to $788,- 
<xx>, without submitting by-laws to the electors.

Saanich, B.C.—The waterworks by-law to issue $375,000 
5 X per cent. 30-year bonds has received the provincial muni
cipal department’s approval, as also has a loan of $ 100,000.

Walkervllle, Ont.—Bids ranged from 96.71 ty 98.06 for 
the issue of $79,238 5 per cent. 10-year debentures. Messrs. 
F.milius Jarvis and Company, Toronto, were the purchasers 

Salmon Arm District, B.C.—A certificate of approval, to 
the issue of $2,500 6 per cent. 20-year debentures for an agri
cultural association grant, has been issued by Inspector 
Baird. <

»
r

*

WmûL
if mrmr Lethbridge, Alta.—In connection with the Lethbridge is

sue of $420,000 30-year Jjonds, Messrs. Macneill and Young, 
Toronto, wrote the city as follows :—“We feel that these 
bonds should be issued bearing interest at 6 per cent., instead 
of 5, as they will have to be sold at an enormous discount. 
We have a special client to whom we would like to offer the 
bonds on a basis to yield him ,6H per cent.” An option of 
ten days was asked by this flrm< Messrs. Kerr and Bell, 
Toronto, were the other firm wl*o wrote the city in connec
tion with the issue. Mr. W. Stevens, city clerk, informs The 
Monetary Times that the commissioners refused to make any 

3^ sale a$ the bids were not considered

i ; ' Oak Bay, B.C.—Local improvement by-laws, involving 
the issuance of $111,697 SX per cent. 10-year debentures, 
have received the provincial municipal department's certifi
cate of approval. S

Red Deer, Alta.—Mr. A.^T? Stephenson, secretary-treas- 
Nurer, informs The Monetary finies, by-laws for the issuance 

of $3,200 bonds for construction of boulevards and $2,000 
for exhibition building’s, were defeated.

London, Ont.—Provincial sanction to two by-laws to is- 
a -u# $9,000 for bridge purposes and $60,000 of the London 

and Port Stanley Railway Company, without referring them 
to the electors, is desired by the city.

St. Catharines, Ont.—The deficit arising from the sale 
of bonds at a discount by the city during 1914 and 1915, 
amounts to $32,000 and the authority of the Ontario legis
lature is being sought to issue bonds for that amount.

Regina, Sask. -The further purchase of $285,000 5 per 
cent., debentures of the city by Messrs. Wood, Gundy and 
Company, Toronto, is a feature of the bond market this 
week. During January this house acquired $689,000 of Re
gina’s debentures. ^

Victoria,. B.C.—The city has sold to the Dominion Se
curities Corporation, Toronto, in conjunction writh Wm. A. 
Road, New York, an issue of $ 1,000,000 of--3-year 5 per cent, 
notes. The securities .are being offered privately by the 
bankers to yield sX per cent.
, London, Ont.—Nothing further has been done towards 

disposing of the 1,000,000 5 per cent. 3-year debentures, re
cently offered for sale. The city has tg|t offered to dispose 
of any of the lot or authorized anyone else to do sp. The 
bonds being offered to local citizens, are of an entirely differ
ent issue and amount to $119,000.
‘ Saskatoon, Bask. The finance committee has applied to 
the Bank of Montreal for the required line of credit on current 
account for the year. The total amount of taxes on which 
the city can borrow .« approximately $720,000. which in
cludes $506,181 general uxes and $211,379 local improve
ment special frontage taxes, covering pavements, sidewalks, 
sewer and water mains and so forth.

isfactory. IChatham, Ont.—The city treasured* Mr. H. G. Fleming, 
informs The Monetary Times that the city has sold durmg 
i9«4 and 1915 to date debentures amounting to $57,165. These 
debentures hai^e interest ^coupons at 5 per cent. All were 
sold at par except about $4,000, which yielded the purchaser 
SX per cent, on the investment. The debentures were as 
follows :—School, $15,750, 10-instalments ; local improve
ments, $24,330, 15-instalments ; bridge debentures, $14,280, 
10-instalments ; and $2,803.93 5-instalments. In regard to 
the disposal.,of the debentures, Mr. Flemmg states that while 
it gives him considerable additional work, as be often sub
divides the amounts to suit the customer, he finds that it is 
satisfactopr and customers are well satisfied, and the treas- , 
urer receives frequent enquiries from local investors as to 
when they will have more debentures ready.

Toronto, Ont—“I propose, after scrutinizing reports of 
the several committees,” says city treasurer Patterson in. a 
communication to the board of control, “to communicate with 
your board as to any objections or obstacles, legal or other- ^ 
wise, which may occur to me. This appears to be more 
business-like than taking exceptions after you have dealt 
with the proposals, and perhaps, recommended them to coun
cil. f wish to state that in all proposals for expenditures 
on new works or services, the money must be actually pro
vided before the city cant enter into contracts or be committed 
in any way, which would prove embarrassing, and further, 
it must be positively decided that the commitments do not 
exceed our borrowing powers, a question which was consid
ered last year and left in abeyance. Notwithstanding the in
crease in the assessment for 1915, I may say our borrowing 
limit now appears to be exhausted.”

Ingenell, Ont.—For the $21,000 5 per cent 20-year bonds, 
issued in connection with a loan to a local industry, the fol
lowing bids were received :—

Morgan, Dean, Raplev and Company ........... 97.26
Kerr and Bell ..................................  ......... 96.69
W. A. Mackenzie and Company .......... 96.57
C. H. Burgess and Company ................ 96.56
A—E. Ames and Company .................... 9656
F. milius Jarvis and Company ........... .I... 96.14
A. H Martens and Company ..;.‘.. 96.13
Wood. Gundy and Company ......................~ 96.03
Macneill and Young ...................... ............. 96.02
G. E. Stimson and Company ........... ........... 96.01
Brent. Noxon and Company ............................ 95-97
W. L McKinnon and Company ...................... 95.82
Murray, Mather and Company .................. 95.15
The bonds were awarded to Morgan, Dean, Raplev and

Company, Hamilton. f

I
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fi fi Ell1 Quebec City, Que.—The city this week accepted the joint

om-èoffer of Messrs Kuntze Brothers, A. (5 Leach amd 
panv, of New York, and -Emilius Jarvis and Company, of 
Toronto, who bid 97 097 for the issue of 5-year 5 per cent, 
bonds, , amounting to $2.125,000, for which tenders 

.- called last week. The tenders were received through the 
Bank of Montreal, the city’s financial agents.

Brampton, Ont.—The bids for the issue of $10,000 $X 
per cent. 20-instalment debentures were as follows :—Gold
man and Company, 100.63 ; C. H. Burgess and Company, 

k 100.32; Canada Bond Corporation. 100.18; G. A. Stimson and 
■ Company, 100.06; A. E. Ames and ’Company, 99.85 ; Dominion 
F Securities Corporation, 99.83; W. A. Mackenzie and Company,

were
1

.1If
!r ;

i

w
tm



■ aI I

1 Insurance»
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and
| Financial 
I Printing* i

=
The Job Department of The Monetary 
Timea of Canada will be glad to furnish 
estimates on all kinds of Printing, such 
as Annual Reports, Prospectuses, Invest
ment Lists, Descriptive Pamphlets, &c.

y

< =
=

Our city traveller will be pleased to 
confer with you, and furnish estimates

5 =
Telephone M. 7404

=

| Job Department1

II . 
= '

Monetary Times of Canada
62 Church Street
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Home Bank of Canada
« ,7

HEAD OFFICE, TORONTO. JAMBS MASON. General Manager

Branchas aed Connections throughout ar

TORONTO OFFICES
K-IO King St. West, Head Office and Toronto Branch 

78 Church Street 
Cor. Queen Weat and Bathurst 
Cot. Queen East and Ontario

Cor Bloor West and Bathurst f 
236 Broadview, cor. Wilton Are.

, ,ni Dvndas St.. Cor. High Park Are
12» Yonge St. Subway, Cor. Alcorn Are 

onge St.. North Toronto. Cor. Bglinton Are.
-V1
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THE

BANK OF OTTAWA
ESTABLISHED I*74

Capital paid up, $4,l*0,00n. Ke-t. $4,7*1.000. 
Total Asset* over $50,u0».iw*i.

Head Office OTTAWA, Canada
Board of IMreefer*

HON. GBOKGE BRYSON. President: JOHN B FKASKR V.ce tVe.

S3S» iiEEE™,
E. tiU WHITNEY *

OEOUGH ^VEXOenera^p,,.^ „ « ^NNIB. Asst..General

Interest-bearing Deposits received at all of the Rank's 97 
Branches 174

THE QUEBEC BANK
Founded lit*

Capital Authorised Sf.000,000 Capital Paid-up 92.7*43*.
Reserve Fund II J00.6M

thatVe-r^^To7 Rü‘; P^t**dent_ R *«D Pathrw, V„»Pm»d«t

Hand Office Qonnec. . General M.n.eer'. Office Mo.-m.aL

This Bank has 62 Branche* throughout Canada—
2» m the Province of Quebec and New Brunswick.
10 in the Province of Ontario, 23 in Western Canada.

State*- Chav* National Bank. New York; Girard Na 
B«"h. mpladtlplua; National Shawmut Bank. Boston; The First Na 

!“** Benk ol Chicago. Chicago, First National Bank Minneapolis • Manu 
SMtuT* ?r4tT S?4»*" N|*L*OBîl 2*"k' miffalo; National Bank ofCommerc*. 
Bank of ^.l.^l i1™?, B*°J' Sen Fr»n<:,»co Agents in Great Beitain- 
Bank of Scotland. London. Agents in Franeg-Credit Lyonnais. Paris 10

3

ESTABLISHED tSSS

Union Bank of Canada
Head Office

Paid-up Capital 
Reserve r •

WINNIPEG
S 5,000.000 

. 3,400,000 
80,000,000Total Assets (Over)

BOARD OF DIRECTORS
Honorary President 
President

SIR WILLIAM PRICE 
JOHN'GALT, Eat},

Vice-Presidents
R. T. RILEY, Esq. 
W. R. Allan, Esq. 
Hon. S. Barker, Eaq., 

P.C. M.P.

G. H. THOMSON, Eaq.
E. E. A. DuVernet, 

Eaq.. K.C.
S. Haas, Eaq.
J- S. Hough, Esq., K.C. 
P. E. Kenaeton, Eaq, .

, Wm. Shaw, Eaq.

M. Bull,
Col. John 
B. B. Cronyn, Eaq.
E. L. D re wry, Eaq.
G. H. BALFOUR, General Manager
H. B. SHAW, Aaaiatant General Manager
F. W. S. CRISPO, Superintendent of Branche» and

Chief Inspector
London, Eng., Branche», 6 Princes Street, E.C.. 

and West End Branch, Hay market, S.W.
TTHE Bank, having over 320 Branches in Canada extend - 
1 '"g from Halifax to Prince Rupert, offers excellent

facilities for the transaction of every description of 
Ragking bieinese. It hag 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 parte of 
the world.

rS: Carson

ews

:
THE

Weyburn Security Bank
HBAD OFFICE, WEYBURN. SASKATCHEWAN

Capital Authorized $1.000,000
Branches in Saskatchewan at

Weyburn, YellowGrass, McTsggart, Halbrite, Midale, Griffin, 
C°fffate> P»ngman, Rad ville, Aseioiboia, Benson, Verwood 

and Tribune.

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL. Osnsrsl Manager
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get should contain a well-defined ‘work program’—a state
ment «Setting forth what it is that the administration proposes 
to do with the supplies requested.

"7. The ‘work program’ set. forth in a budget should be 
in two parts—one which shows the necessary or proposed 
costs of rendering public service, and one which shows the 
proposed costs of making public improvements or better
ments—i.e., current expenses and charges should be clearly 
distinguished from capital outlays.

“8 A budget should be transmitted as a part of a 
speech or message or letter from the responsible officer who 
prepared the plan or1 program interpreting the significance 
of the statement ar.destimates to the legislative Body which 
is asked to pass on it?” ,

MUNICIPAL BUDGETS AND ACCOUNTINGD ■

Modern Accountants Liken Municipalities to Business 
Corporations and Demand Accurate and 

Systematic Accounting

iS Appropriation., and fund accounts constitute the distin
guishing feature'of municipal accounting, suggested Dr. II. 
L. Brittain, of the bureau of municipal research, Toronto, 
fn recent address. A few years ago, said, there were 
not more than six cities in America that kept their accounts 
on a revenue-expense basis. The flow of cash in and out 
was and still is, in most cases, the basis for municipal ac
counting. Accounts so kept can give no true account of 
operating cost, and.can therefore be of no value to the ad
ministrator irwplanning his work. Until recently, unit costs 
were unheard-of in municipal accounting. Few municipali
ties knew how much they owed, how much-'they owned, how- 
much it cost them to operate the city for the year, and how- 
much service was rendered in return.

The two elements in a fund balance sheet are fund credits 
or “authorizations to officials to incur liabilities,” and to 
draw on the treasury and fund debits, or *"6et resources by 
means of which authorizations to draw may be made.” Each 
administrative head and the general public should know :—
(1) The amount of encumbrances on contracts and orders 
yet unfilled, and the unencumbered balance of appropriations ;
(2) the amount which has actually been spent or vouchercd 
and unexpected balance of appropriations.

Opposed to these commitments would be shown :—(1) 
1 - The unapplied cash balance, that is, the balance of current 

- fund cash over immediate demands fbr the same; (2) the 
available balance, which would be the outstanding accounts 
receivable; (3) the unrealized balance of estimated receipts 
from miscellaneous revenues. * —

-- ! 1
l

! &>■

ml
COMMERCIAL LOAN AND TRUST COMPARYI

On paid up capital stock of 8207,453. the Commercial 
Loan and Trust Company, of Winnipeg, made net profits last 
year of $>1.650. With a small balance of $86> brought for
ward from the previous year there was a sum of $22,512 for 
distribution. A dividend of 8 per cent, absorbed the greater 
part of this amount, calling as itt did for $16,532. To the 
reserve fund was transferred $5,000, and that account now 
stands at $40,000. A balance of $980 was carried forward.

The company has guaranteed trust funds for investment 
amounting to $45,909. The trust deposits totalled $55,096, 
and the estates trust and agency accounts, $87,624. Among „ " 
the company’s assets are loans on real «state amounting to 
$386.445 ,and" loans on stock $32,708. Cash in bank totals 
$20,284. The total assets are $449.2 »o. The company has 
now been operatyig for a little over ten years.

► A feature of the company’!} business, which they state
is its plan for receiving 

upwards for stated periods

!! .! !
-

- ? 1*IIS

is gaining favor with the pubjiç, 
for investment sums of $500 and’

• of from "three to five years, guaranteeing repayment of the 
principal at the expiration of the period agreed upon, to
gether with interest in the meantime at five per cent, per 
annum, payable half-yearly. -

Mi i
■ *

Preparation for the Statement.
A tund balance sheet should be based un a group of 

fund accounts, the summary fund accounts shown on the 
"fund balancé sheet being carried in a general ledger. The 
details would be carried in subsidiary records, such as ap
propriation ledgers.

Cost accounts should be kept in the accounting divisions 
of the various city departments, for the following reason? :—
( 1) The people keeping the accounts would be near to; the 
wdrk ; (2) the people using the facts supplied by the accounts 
wftulii be near to the facts.

The budget is not merely a program of < xpenditure, 
it is the whole city program for the year. The essential - 
part of a budget is the work program, as « xpenditure is 
not an end in itself, but merely a means toward the end of 
getting necessary work done.

4

XÏ 8AWYER-MASSET’S RETURNS■rS -
Hi; r JA deficit of $206,802, which was increased by bond in-" 

terest, etc., to 8333.023, reducing the profit and loss balancé 
to $39,244, against $372,268 the previous year, is shown in 
the Sawyer-Massey Company’s annual report.

The deficit on operations is explained as the result in 
part of a revaluation of assets, consisting of farmers’ notes 
and accounts for "machinery purchased in previous years. 
The president’s report states that as a result of the de
pression and drought in the west, business fell off 50 per 
cent. The balance sheet compares as follows :—

m

■ ï-1 ;
!-? - r

il l- Contents of Civic Budget.1 The following is Dr. Cleveland’s statement of what a 
•budget should contain, and he is one of the leading exponents 
on municipal. accounting on this continent :—

“1. A budget should contain a summary statement, in 
the simplest possible terms, setting forth a proposed plan 
for financing next year’s requirements ; and this statement 
should balance prospective resources against estimates and 
requests for expenditures.

“2. A budget should be an instrument of accountability 
—a statement prepared by a responsive executive or adminis
trative officer showing present financial conditions and past 
results. _

!9i3.
$2,090,522

1,342,259
2,838,558

10,837

1914-

* Real estate, plant, etc........................ $2.103,613
Manufactured goods, raw materials 1,139,176
Bills and accounts receivable........ 2,591,808
Farm .lands ....................
Cash on hand ................
Deferred charges _____

Total assets
Stock outstanding ___
Bonds issued ................
Accrued interest ..........
Accounts payable .....
Reserve for depreciation 
Profit and loss balance

J 42.987

54.305

)

$6.291,326
3.000,000

687.750

$5,931,887 
3,000,00» 

. 291,200
8.628

2,128,159
64.655
39.244

iA.

“3. As an instrument of. accountability and financial , 
planning,^ a budget should contain (a) statements showing 
actual and estimated revenues and expenditures ; (b) state
ments showing actual and estimated -financial condition, sur
plus or deficit.

“4. Budget statements showing actual estimated revenues 
and expenditures should provide all the information needed 
for considering/-and determining executive recommendations, 
as well as legislative action", relative to money-raising policy; 
and executive recommendations, as well as legislative action, 
relative to money-spending policy.

“5. The budget information pertaining to estimated ex
penditures should be suçh as to support and explain items in 
the appropriation bill, if one is presented with the budget, or, 
if not, to enable the proper authorities to- draw such a bill

“6. Since the amount of money to be voted for payrolls, 
supplies’, etc., must be governed by work to be done, the bud-

lj i-
2.166,552

64.655
372.269

1
iU I %■H I

1 i".1 1 “While the Canadian government is to be commended 
on its recognition of the necessity for meeting deficit out of 
revenue, we are strongly of opinion that this addition of 754 
per cent, to the cost of living, in a new country where prices 
are already very high, will cause much hardship and discon
tent.” «.ays the London Economist. “Many of these taxes 
are protective, sd that the revenue secured will be mijch less 
than the burden imposed on the consumers. But in Canada 
the- manufacturing interests are powerful enough to extract 
advantage even from the embarrassments and difficulties of 
the nation."
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THE

Merchants’ Bank
OF CANADA
ESTABLISHED IN 1864

Capital Paid-up 
Reserve Funds

Head Office, MONTREAL
Board of Directors

$7,000; 000 
7,248,134....

Si» H. MONTAGU ALLAN President
K W. BLACKWELL, Vice-President 

THOMAS LONG ANDREW A. ALLAN P. HOWARD WILSON 
ALEX-BARNET C. C. BALLANTYNH PARQUHAR ROBERTSON 

, F. ORR LEWIS A. 4. DAWES OBO. L. CAINS
ALFRED B. EVANS

b. r. nsnuon, laenerai manager 
T. E. MBRRHTT, Supt. of Branches and Chief Insp'r

OBO. MUNRO, Western Superintendent 
4. 4. GALLOWAY. Superintendent of Alberta Branches

A. C. PATERSON 
4. B. DONNELLY

Inspecter»—W. A. MBLDRUM 
C. B. BAKTHB 
F. X- HAHN

BRANCHES AND AGENCIES
QUEBEC

ureal. HeadOflice St.4amesSt. 
IMS St. Catherine St B.
MO St. Catherine St. W. 

St. Demi St- 
MM St. Lawrence Blvrd

M untinedon
Lachine
Maisonneuve
Napierville
Ormstown

ShawriUe

Ste. Aaathedes

St. 4
I St Lawrence Blvrd St 4ohns 

St. 4oeite 
Veudreuil 
Verdun'

m Centre St. “ St. Sauveur 
Uuyon 
RigaudBury Chateauguay Ban.

ONTARIO
GaltActon

Alvinaton
Athens
Belleville

St. Oeoree 
St. Thomas 
Tars
The mes vi Ur 
There Id I TUbury 
Toronto 
" PerVt St 
" Dundee St 

Dupont and 
Christie Sts 

W albert on 
WalharvtUe 
W allaoehur» 
Watford 
West Loro. 
Westport 
Wheatley 
Williamttown 
Windsor
Yorker

L-yn
Marhdale

Onre Bay Mildmay . 
Mitchell

Brantford
Bronte
Chatham

Hamilton Newbury 
Baet Bed Oakville 

Orillia 
Ottawa 
Owen Sound 
Parkdale

Hanover
Hes peler

The Sterling Bank Clarkson Kincardine

Delta
Bdanville
Elsieop Canada Little Current Sarnia

Stratford 
St. Bupeoe

MANITOBA
Oak Lake
Portas» I» Prairie Winnipes 
Russell

SASKATCHEWAN
Frobisher 
Gama borough 
Gull Lake 
Humboldt 
Kiebey

Flock | Ford 
Fort William London Bast

StarbuokGarber ry
Gladstone
Hartney

Ns pinks Banner 
man Av.N

Antler Limerick 
Maple Creek 
Melville

Reei os 
Saskatoon 
8bsunsvon
Unity
Whitewood

Wc welcome opportuni
ties to assist legitimate 
and worthy enterprises.

Battle ford 
Camduff M 4aw

Os bon
ALBERTA

Leduc 
Leth brides 
Masm ville

Doealda
Bdeerton

Oal#.r, Ste tt 1er 
Stromelnd St. B. “ Alberta Av.

"** Athabasca A v M un son 
" NameyoAs.

Bdaon

Camroee 
Caret airs 
Castor 
Chauvin 
Ooêenatsoe 
Days! and 
De I bums

ToAeid
Trochu
Veereville
Vikios 
Walewnsht 
West Edmonton 
Wetaefciwin

Olds
Raymond 
RedcIMT 
Red Deer 
Rimbey

I el ay
Killaoi
Lacombe

:
■ _ BRITISH COLUMBIA

Cbi Hi week Nfw WpsiminHpf Sidney
Ganges Harbour Oak Bay 
Nanai

heed Office :

King and Ça y Streets, Toronto 

Toronto Branches :

Victoria
Vancouver 

H ant in** St.■
NEW BRUNSWICK

St- John
NOVA SCOTIA

Hsiifa*
SUB-AGENCIES—Ontario— Beach ville. Celebes*. Frsnkville, Lon 

don South. Lyndhurat Muirkirk<Nrwm»ton. Prier Island Manitoba — 
Austin. Griswold. Lauder. Sidney Alberta-Both» Czar 

Nsw Yoes Aoawcv

Too#e ard Carlton Sta 
Dundee and Keek Street» 
Wilton Are and Parliament St

Queen St. and 4ameeon Ave.
and 65 Wall Street 

Baneeee m Omit BeiTam-rhe London Joint Stock Bank. Limited 
Toeoero Beseems— A B PATfERSON. Manager

Celles» and Grace Street»
Church St. and Wilton Ave. 1

t)

itate
.’ing

BANK OF HAMILTON
MEAD OFFICE, HAMILTON

Capital Authorized 
Capital Paid Up ...
Surplus ...........................

$5,000,000
3,000,000
3,750,000

BiBEtma*
Hoe. JOHN S HENDRIE. C V.O.. Wesident. 

CYRUS A. BIROB. Vice-President.
4. Turnbull C. H. Newton
W. A. Wood Robert Hobson

and J. P. BELL. General Manastr.

BRANCHES
•STA Ml*

George Rutherford 
C. C. Dalton

•orne 
Grimsby 
Hasera villa 
Hamilton 

“ Barton St. 
“ Decrins 
1 Hast Bod 
1 North End 
•' West End 

Jarvis 
Listowei

Moorfieid 
Neustadt 
New Hambun 
Nlaser» Pall» Toronto 
Niasara PaHe. SI " Uueen A 
Oakville 
Orangeville

Ancaster 
Atwood 
Beam» villa 
Berlin 
Blyth 
Brantford 

•' Bast End
Burlington 

« Chester 
V Delhi 

Dundalk 
Dundee 
Dunn villa 
rordwich 
Ft. William

Southampton
St. William»
Tees water

* College A

* Yonee à
Gould

• Bathurst *
Arthur

Par*
Port Arthur 
Port Elgin 
Port Rowan Vlttoria 

West TorontoMilton
Milverton
Mitchell

Rip*ey
Selkirk I Simeoe Wrozeter

masiimma
Bradwardine Miami 

Minnedoaa 
M or den 
Pilot Mound 
Roland 
Snowflake

Stonewall 
Swan Lake

Carbem Kenton
Killarney
Manitou

Winkler 
Winnipeg 

** NorwoeSBlm Creek Mather

•ARMATfMKWAS 
Marquis

Melfort 
Mooee Jaw 
Mortlach

Caron
Dundure
Bateveo
Prends
Grenfell

Redvere 
Rouleau 
Saskatooe 
Stooey Beach 
Tuzford

Abemethy
Battleford
Brownlee
Carievale

ALB 'A ■KIT16M ('6URIU
Cayley Stavely

Taber
Vulcen

Armstrong 
Kam loupe 
Penticton N. V en couver %
Port Hammond 8. Vancouver
Salmon Arm ICedarCottase

_____________________ P.O.I

Orenuir. 
Nan ton

;1!
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matter has engaged my most careful attention and the super-i 
intendent of insurance, who is a skilled actuary and a man 
whose judgment is entitled to great weight, says:— _

It has been stated that since insurance contracts of life 
insurance companies are made with fixed and definite pre
miums throughout life, which cannot be increased, an) ad
ditional tax imposed musthe borne by the shareholders. It 
must be remembered, however, that 85 per cent, of the lifç 
insurance in Canada is on the participating plan under which 
profits realized over and above claims and expenses are dis- 

^"'tributed amongst the policyholders. Any tax imposed upon 
tBe premiums of life insurante companies would be imme
diately treated as an additional expense on the business, and 
would, therefore, go to reduce the profits payable to policy
holders, and. therefore, to increase the net cost of insurance 
to those policyholders., The tax would therefore be borne, 
by the1 policyholders as truly as if the premiums they pay 
were immediately increased by the amount of the tax.’

“The superintendent of insurance has been engaged1 in 
the inspection and examination of insurance for many years 
and he says that is precisely- what would happen. He 
further : —

TAXING „THE POLICYHOLDER

Subject is Discussed at Ottawa—Finance Minister White 
Says Life Insurance is of “Extreme Importance."

t

An animated discus-sion took plaice in the House at Ot
tawa last week regarding the taxation of life insurance com
panies. It will be recalled that fraternal benefit societies and 
life insurance companies were exempted from the special tax
ation recently proposed. Hon. W. T. White, finance min
ister, stated that it did not appear to him advisable that this 
taxation should fall in any substantial measure upon the 
policyholders of life insurance companies because, he added, 
“life insurance is a matter of extreme importance to the *n- 

’ dividual and to his family.
“The superintendent of insurance reports without any 

hésitation that any taxation that might be imposed upon life 
insurance will be borne by the policyholder, and it is his 
view, and it is mine, that the policyholders of the companies 
should not be burdened with taxation in making provision 
for their 'dependents.

“Legislation has speciafllv recognized that life insurance 
policies are à class of property different from other property. 
For example, under provincial legislation, and I think Do
minion, it is possible for one to declare a trust or to make a 
policy payable without consideration vto a dependent or to hi* 
family, and the law will not set that aside as against any 
creditor. So that life insurance policies have been regarded 
as a class of property different from other property; I think 
for the reason of the dependence of a man’s family upon his. 
life insurance policy.”
Policy Is Sacred Trust.

Sir Wilfrid Laurier said that if there is any class of 
property that ought to be sacred, it is certainly jin insurance 
policy. “Ae insurance policy,” hr added, “is a sort of trust. 
For instance, a young .man going into business sets aside a 
certain portion of his earnings every year for the possible 
contingency that the insurance may be paid to his family. 
There is no more sacred trust, and I should be sorry for u$ 
to do anvthing here to impair the value of that trust.”

Sir Wilfrid thought that the profits of life companies 
which are accumulated and go to the shareholders, might ’ 
just'as well be Subject to taxation as the profits of the banks 
or trust companies, or of any other dividend earning com
pany Mr. R B Bennett and Mr. Pugsley agreed with this
view Mr. W F. Maclean made a typical contribution to the
discussion, and. stated there was no reason why the insur- 
aiwr rojnparties in Canada should neg pay a percentage of 
their pt fits to the state and be made to share theif profits

I -

;

says

It is believed to be impossible to so tax life insurance 
y companies as to make the burden fall upon the shareholders, 

but that it would in every case be transferred to the policy
holders of the company.
•’Crying for Reform."

> 99

Mr. W. F. Maclean asked how the participation in life 
insurance on the participating plan was appropriated to 
policyholders and to shareholders:

Mr. White:—“By the directors who, as a matter of fact, , 
are given that statutory authority.1'

Mr. Maclean:—“That is where the whole trouble is; they 
should not have that statutory authority.”

Mr. White:—“That is the insurance law of this country

",

1 'to-day.” :
Mr. Maclean:—“I know it is, and it is crying for reform.’’
Mr. White:—“That may be a question for consideration, 

but I am speaking of the situation as it exists to-day and 8$ 
per cent, of life insurance is participating and in the opinion 
of the Dominion superintendent of insurance, the burden of 
this taxation, if we imposed it, would fall upon the policy- 
holders.’’

1
, ABOUT THE AUDACIOUS WAR

In announcing the publication of '“The Audacious War,” 
by Mr. C. W. Barron, the advertisers say: “As publisher of 
the Wall Street Journal, the Boston News Bureau, and the 
Philadelphia News Bureau. Mr. Barron recently went abroad 
to get the financial and diplomatic inside of the^war, and he 
got it.” While this is a big claim to make, aS^much of the 
true “financial and diplomatic inside” will not be revealed 
for some time yet, Mr. Barron has turned out a very inter
esting little volume. It is fulLof solid facts and figures, some 
illuminating opinions of the author’s, and a few guesses as 
to what will happen after the war. “The Audacious War,” 
by C. W. Barron. Price, $1.10, post-paid. Published by 
Houghton, Mifflin Company. Orders to be sent to the Wall 
Street Journal, 44 Broad Street, New York.

every veer.
“The large life insurance companies,” he said, “make 

rnnrmoes profits, and instead of sharing those profits fairly 
with the policvholders, thev hand them over largely to the 
shareholders ”

In replying to these and other objections, Hon. W T 
Whitt s.» id :—“There is a distinction between a bank and a 
life insurance company carrying on modem life insurance.
If a hank.tljrakes certain profits as a result of its annual 
ojferatinns. it is open to the bank tb distribute the entire sum 
of tKes* profits among its shareholders, who are really the 
proprietors, or to put a portion of the profits to reserve. In 
the case of a'life insurance rompeoy, as distinct from a fire 
insurance company, a bank, or a general joint stock com- 

ipan'v. there is the ' relationship of partnership between the 
life insurance company and its policyholders ; there is the 
relationship of trustee and sesqui trust except as to capital. 
Therefore, in my view, you should not deal with a life insur
ance company upon the same principle as you would deal 
with a hank or an institution in which that fiduciary relation
ship or partnership relationship does- not exist, unless you 
are prepared to gerthis far; that yotl are willing to impose 
taxatien not only upon the institution in so far as it is owned 
h\ it- -h.irehold- r\ hut .1!-" upon the policvholders who are V 
participators in its profits, who are charged with a share of 
the expenses, and who are, in a sense, partners in the busi
ness: Tt is true, as stated by Mr. Pugsley, that certain life 
insurance companies are very large and wealthy institutions, 
but it is equally true that there are also many life insurance 
companies, especially those organized during recent vear< 
and this also would be true of fire insurance companies— 
which have paid no dividends to their shareholders This

What Canada and the world has to contend with is an 
enormous and increasing expenditure and destruction due • 
to an extraordinary war. writes Mr. R. D. Bell in Messrs. 
Greenshields and Company’s monthly review. Considering 
that, dismay and sometimes despair gives rise to wonder 
that there can be optimism as to the business outlook any
where. That is natural enough, and would be right if Can
ada were anything else but that which she is. To secure 
the basis for confidence, it is necessary to turn again to a 
consideration of the most elementary facts of our economic 
position, simply : first, that the source of our wealth and 2 
prosperity and the chief thing we have to sell is our pro- 
durtion from natural resources. 'Chiefly foodstuffs; second, 
that these things must be had by the world and afe bringing 
us greater returns than ever before ; and, third (since the 
measure of the return from such production is the basic 
factor which determines the country's buying power), that 
the seven or eight million people in this land who must eat, 
dress and provide themselves with shelter and comforts, have 
not been deprived of their ability to do so.?
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BANK OF NEW SOUTH WALES
AUSTRALIARAID UP CAPITAL .

RESERVE FUND .
RESERVE LIABILITY OF PROPRIETORS -

$17,500,000.00
$12,500,000.00
$17,500,000.00

$47,500,000.00
j

I£
-, < ■

AGGREGATE ASSETS list MARCH, 1914

HEAD OFFICE, CEORCE STREET, SYDNEY. LONDON OFFICE, tt THREAONEEOLE STREET, E.C.
Générai Manage*—J. RUSSELL FRENCH.

TbeBankhe«S47Br»iK:he«*iidA**ncies eis.:-Win N«w South Weles.S? In Victoria, a in Queenslend.S in South Australia. II in Wr«t Australia. S in 
Iyan.17 In New Zealand. S in Fiji, 2 in Fapua, I in London and hat Agents and Correspondents all over the world The Bank collects for and under
takes the Agency of Other Banks and transacts every description of Australasian Banking Business Wool and other Produce Credits arranged.

$254,228,600.00

t
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CANADIAN FINANCIERS
TRUST COMPANY

The Ontario Loan and Debenture Co.
Dividend No. Ill

VANCOUVER, B.C.
as Fiscal Agents lor WESTERN CITIES can offer

Notice is Hereby given that a QUARTERLY DIVIDEND 
of 2X PER CENT, for the three month* ending Hit 
March 1915 (BEING AT THE RATE OF V PER CENT. 
PER ANNUM), has been declared on Ihe paid up Capital 

‘ stock of thi* Company, and will be payable at the Com
pany's Office, London, Ontario, on and after the 1st ol 
April next, to Shareholders of record of 15th March. I.

MUNICIPAL I

i
SECURITIES

By order of the Board,both long term Debentures and one to three year Treasury 
Certificates, to yield over 7 per cent. Commission paid to 
recognized Bond dealers.

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

a. m. Smart,
Manager

London, Canada, March 1st, 1915.

r-i

,i

The Standard Trusts Co. Canadian Guaranty Trust Company
HEAD OFFICE, BRANDON fcsee waia street, wumrw -

J T. GORDON. Esq., President 
(President. Gordon. Ironside* A Fires Co Ltd.)

Authorised Capital .............
Subscribed end Fully Paid

■wed. el Mreetersi
Alex. C. Fraser,

President.
Lt.-Col. A. L. Young, 

Vice- President. 
John R. Little, Managing Director.!

Hon. Georgr W. Brown, William Rekguson, H. L. Adolph
E. O. Chappell, J. S. Maxwell, Jno. A. McDonald, 
G. S. Mvneo, Wm. Martin, M. P., John E._ Smith.
F. N. Darke, Alex. A. Cameron, D. A. Reesor.

,8 i ooo ooo os
7*1.000 00 
430.000 00 

. 16,400.000 00Total Assets ........
Arte as Truster, ktrrsler, Administrator. i-aardlan. Agrat. Ar.

Insure your Estate against mismanagement and loss by 
making your Will appointing this Company your Executor 
and Trustee. Will forms supplied free. All business of 
a trust nature transacted.

W. B LUGSDIN.
Secretary-Treasurer

■

* Acts as Executor, Administrator, Trustee, Liquidator, 
and in any other fiduciary capacity.WILLIAM HARVEY, 

Vice-President end Managing Director

s
\
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A SAFE INVESTMENT
The National Bank of ScotlandThe safest and most profitable investment you 

can make is to purchase a copy of
4 .

Limited
Incorporated by Royal Charter and Act of Parliament. 

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

Hrrani isitsn 1*23MURRAY’S INTEREST TABLES
at a cost of S10.U0.

■. j£5.(*)ti, IASI UOO.dUH 
■ iyNM$ 

20,000,000 
4,300,000

I.OUU.OOU
4,UOO,UUU

900,000
By means of it you can see the interest due 
on your investments.
T*1** «eblee see from 8g% to «% from 1 
day to

n
Head OfhoeI - EDINBURGHon eu me from 8140 to «10,000

Address Orders to— O BO ROB B. HART. SecretaryJ. S. COCKBURN. General Manager
LONDON OFFICE—17 NICHOLAS LANB. LOMBARD ST. B.C.B. W. MURRAY JOHN FERGUSON. Manager DUOALD SMITH. Assistant Manager

accountant
Suffrem# Court of Ontario, Toronto jllit

retired ee teems which will be furnished ee application •• M
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* 1913- 1914.
Great North Western Telegraph Company 911.884 9474*4
Halifax and Bermudas Cable Company 25.695 20.403
Marconi Wireless Telegraph Company *18,59? 231,848
North American Telegraph Company .. 21,084 21,607
Pacific Cable Board .............................. .. 691649 761,46
Temiskaming and Northern Ontario

Commission .............. ...................••• *2,495. u,t5o
Western Union Telegraph Company .. 387.590 448,502

Totals ............................................

THE MONETABT TIIE 822
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WHAT CANADIANS PAY FOR TELEGRAMS
t

Companies Earned Less in Nineteen Fourteen and Their 
Expenses Were Higher—First Income Account Shown

■1
-

Telegraph companies operating in Canada earned during 
the year ended June'"30th, 1914, 85,983,204, a decrease of 
811*,008 from the previous return. The following is a state
ment of gross earnings:—

Canadian Northern Telegraph Company, 8264,615; Cana
dian Pacifi<\J<ailtfay Company, 82,991,273; Dominion Govern
ment Telegraph Service, 8253,112; Grand Trunk Pacific 
Telegraph Company, 881,975; Great North Western Tele
graph Company, 81,252,930; Halifax and Bermudas Cable 
Company, 877,465 ; Marconi Wireless Telegraph Company, 
8239,006; North American Telegraph Company, 823,849; 
Pacific Cable Board, 898,558; Temiskaming and Northern 
Ontario Commission, 832,165 ; Western Union Telegraph 
Company, 8668,252.

For the first time, telegraph organizations were asked ly 
the department of railways and canals to submit an income 
account, and the result shows Jhe gross revenue to-be 85.- 
709,170, operating expenses were 83.592,557, leaving a net 
operating revenue of 82,128,507. Additions to this revenue 
were from outside operations 87.653, rents 811,842, from 
securities held 81,425, other items 81.958, making a gross 
corporal* income of 82,105,627, from which the following 
deductions were made, taxes 827,864, interest on bonds 817.- 
888, other deductions 8226.484, and the net corporate in
come was 81.833,389, of which dividends were 8101,831, the 
balance amounting to'81,731,558.

Mr A. W. Campbell, deputy minister of the department, 
suggests that it is necessary to have regard to both capitali
zation and cost in considering the financial situation with 
respect to telegraph organizations operating in Canada, since 
there are a number of units which have neither a stock nor 
a bond issue.

rri
84.034,480 84.242,539

A comparison of the items for 1913 and 19»4 in the fore
going statement reveals the expenditures which resulted in' 
a relatively large increase of operating expenses for the year 
under review. The principal increments .had reference to 
equipment, buildings, salaries and wages, stationery and 
printing and taxes. The chief reductions were in commis
sions and miscellaneous.

WHY LIFE COMPANIES CHARGE EXTRA PREMIUMSn

Thousands of men in Canada m all grades of life have 
joined the colors. They have given up their various posi- 

•-iions and have left their dependents behind. The majority 
of these volunteers, if not all of them, have been given by 
the city they hail from a 81.000 life policy.

Why this sudden rush into life insurance? The answer 
is obvious, writes Mr. C. A. Hastings, author of the useful 
life underwriters’ book. “Some Life Insurance Pointers,” 
which is7obtainable from The Monetary Times’ book depart
ment, but has it brought home to those of us who are re
maining behind any better idea of the value of life insur
ance? To those of us who remain death is no more remote. 
A well-known actuary actually shows that a man in the 
trenches has more chances of living one year than a man 
in an office, age 35, has of living ten years.

In view of this statement one may argue, Why are com
panies -charging a war jSremium ? No life company is a phil
anthropic society, and by assuring the life or lives of any 
on active service the law of average cannot be brought into 
account. Life company ‘“A” may insure 1,000 members of 
one regiment, and life company “B” 1,000 of another regi
ment, yet it is impossible to tell which regiment is going 
to have the hardest nut to crack, and thereby record heavy 
casualties.

Yet again, all life companies have the interests of 
other policyholders on their books, and if they 

to accept hazardous risks indiscriminately, would they 
not be running a grave risk, and also undertaking a business 

j which would be prejudicial to tbeir policyholders ? Therefore, 
the war premium that is charged is hoped to minimize 
that risk.

The time to apply for life insurance is not when man 
considers he is taking an extra risk, and is, in fact, taking 
all kinds of chances, but before these events, which none 
can foretell, do occur.

No company will insure your house while those on either 
side are blazing, will they? Would you wait for that event 
to occur before you did.insure your house?

Quite apart from the fact that life insurance is a duty— 
I mean adequate life insurance—a few thousands to clear 
your conscience is despicable—if 10 per cent, to 15 per cent 
of his income was put on one side for life-premiums would 
not man find more happiness? ’

.For the "sake of argument, take the other side of this 
picture. These thirty thousand men, who are now all wear
ing the king’s uniform, did insure themselves a year or so 
before the commencement of hostilities—they were all allowed 
to apply for as much protection as they could afford and 
all accepted at normal rates. Taking it on the 81,000 basis, 
for the sake of simplicity, and the average premium at 3 per 
cent., 30.000 men would be insuring themselves for 81,000 
each for a total premium of 89,000, and these policies would 
have been world-wide and without any restrictions as to 
occupation, travel or residence. In other words, no extra 
premium would have been charged. Many of them could 

> have carried more than 81,000, and the saving in the differ
ence of premiums would have been no small item

i
:
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Stock and Bond Issue*.
Of the companies having headquarters in Canada, the 

following made returns respecting capital

i
; I<■

' Stocks. Bon4$.
Canadian Northern Telegraph Company.. 8 500,0008800,000 
Grand Trunk Pacific Telegraph Company 
Great North Western Telegraph Company 
Marconi Wireless Telegraph Company ..
North American Telegraph Company ...

totals

1
Hh " 100,000

300,000
5,000,000

200,000
numerous 
were

86.300.gp0 8800,000

The figures of cost relating to Canadian companies show 
a ttitsa! of 89,255,137 and were as follow:—

/Canadian Pacific Railway Company’s Telegraph, 86,- 
696,421; Dominion Government Telegraph Service, 82,411.- 
550; North American Telegraph Company, 858,166; Pacific 
Cable Board, 855,000; Temiskaming and Northern Ontario, 
834.000.

<

: -If '1|
It- : El :
-

Ill The figures in relation to the Canadian Pacific Railway 
Company’s Telegraph represent merely a valuation, which 
the company offers as the only information available on the 
subject. The Dominion government telegraph service is in 
the same position; The cost of the plant to the Pacific Cable 
Board, has reference solely to Canada.

The following were the sources and amounts of revenue : 
Local messages, 82.859.tot; conjoint messages, 81,358,- 

194 ; press reports, 8143.798; market reports, 899.638; cable
grams, 87'1.326: money orders, 856.416; leased wires, 8305 

^ 746; miscellaneous, 8448.981; total, 85.983.204
Operating Expenses In 1914.

; ■

11 ...

'

werea
Operating expenses in 1914 aggregated 84.242,539-73, or 

8208,059.30 more1 than for the preceding vey. The- ratio of 
Oi>erating expenses to gross earnings was 70.91, as against 
66.84 in 1913 and 65.83 in 1912. The difference between 
gross earnings and operating expenses in 
81,7*0.664.31.

The operating expenses for 1913 and 1914 were distri
buted among th> various reporting organizations as follow •—

*
_ , 1913. 19«4
Canadian Northern Telegranh Company 8 141,742 8 153,603 
Canadian Pacific Railway Company ...
Dominion Government Telegraph Service 
Grand Trunk Pacific Telegraph Compare

1914 was

- i

IH ,11 h -THÜ iilü .I m
Ih

1.691.953

491,550
62.236

.613,687
623.75$
93.870

North AmeVjca has closed its South
ge branch. The business is now being transacted
George, B.C.
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The Basis of the Nation s Wealth
Real Estate is the basis of the Nation's Wealth. It produces that 

which both man and beast must hare to sustain life With our rapidly 
ncreasmg population comes the demand for a corresponding increase in the 
products of the soil, and this demand will never be less than 
cannot be destroyed, and with proper care its producing power may tsp 
maintained intact. Land values, therefore, poseras that element of per^ 
minency that reduces the speculative feature to the minimum

This corporation's borrowed funds I Deposits and Debentures), and by 
far the greater proportion of the shareholders moneys (Capital Stock and 
Reserve) are invested in first mortgages on improved, productive real 
estate. To afford an opportunity to all of investing their money with such 
absolute aafety. we issue our Debentures In sums of one hundred dollars. 
They are a security in which Trustees are authorised to invest Trust Funds 

Call or write for specimen Debenture and copy of Annual Report

now Land

Canada Permanent Mortgage Corporation
Toronto Street Toronto

ESTABLISHED IMS

March 26, 1915.4-

*
4-
•9t>4
40.
848

.607
>.146

.150
S.S02 _4

‘.$39
fore-
d m
year 
e to

V

and
mis-

•4

«

1-

t

'S?

,e

J MS

The Hamilton Provident and 
Loan Society

Capital Subscribed 
Capital Paid-up 
Reserve and Surplus Funds 
Total Asset's

*2,000,000.00 

1,200,000.00 
948,684.06 

.. 4,778,540.90
<

DEBENTURES issued for OKI or more years with 
interest at four per cent, per annum, 

payable half-yearly. The Debentures of this Society are a 
legal investment for Trust Funds. Correspondence invited.

Heed 0
OBO. RUTHERFORD, President

. King Street, HAMILTON, Ont.
C. FERRIE. Treasurer

have
posi-
ority
d by

THE HURON AND ERIE LOAN 
AND SAVINGS COMPANY

SASKATCHEWAN GENERAL
TRUSTS CORPORATION

REQ1NA, SASK.Mead Office
Approved by Lieu ten ant-Governor-inCounc 11 as acceptable for 
Trust Company purposes within the Province of Saskatchewan

Will mot for you In Saskatchewan In any 
financial or truet buelneee

DIVIDEND No. 11#
Notice is hereby given tbal a Dividend of 3% for tbe 

quarter ending March Slat, 1916, being at the rate of 
12% per annum upon the paid up Capital Stock of this 
Company, has been declared, and will be payable at the 
Company's Office in this City on and after Thursday, April 
1st, 1916, to shareholders of record at the close of business 
on March 15th, 1915.
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MAKES A SPECIALTY
of investing clients' funds in carefully selected farm 
mortgages to yield investor 7 %% on agency basis, 
or 6% with unconditional guarantee of principal 
and interest. Correspondence invited.

By Order of the Board,
-4com-

phil-
M. AYLSWORTH,

e SecretaryLondon, February 22nd, 1915. Referem Union Bank of Canada
any
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The Sterling Trusts CorporationYou Need Not Tie Up 
Your Money

s of 
they 
they 
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EXECUTORS, TRUSTEES, ETC.
Board of Dtrwotorw

W. 8. Dieeice. President B. D. McCiu-m. let Vice-President 
■Iowe Fieereeooe. 2nd Vice President 
H. Wspotsoroe Minaging Director 

R. H. Srrveea. A. H. Tssasa. De. B. J essor. H.P.F.. Ws McBats. 
w L Howroe, i. W. Scott 1. A. McRvov. Alkcs Clam.

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

man
iking
none

Regina Branch Advisory Board
A. H. raina. B. D. HcCallob, W. M Maine. M.P..T. I How, 

J. P Aenaesow. M. B. Paaar. A. W. Seioai. Cwae. dacaeoa.
J. O. LANGTON.

Secretary
ither
event

OBO. H. BRADSHAW.
manager Regina Branch'The Empire Loan Company Corrsidowdewcr /untied -

Hiad Office : 80 King Street East, Toronto -Winnipeg Man.iity—
clear
cent
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THE DOMINION SAVINGS 

AND INVESTMENT SOCIETY
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The Administration of Your Estate
sMaeooic Tempi* Building. Lend on. Year» of experience in the investment markets have given 

our officers valuable experience, which is at I he service of 
estates of which we are Executor. "

The management and administration of your estate in 
hands will insure the greatest economy.

Write or call for "Will " hook In.

Interest at 4 per cent, payable half yearly on Debentures
NATHAMIBL MILLS. MlT. H. PU ROOM. R.C.. President our

•7
;J

The Trusts and Guarantee Company, Limitedthe TORONTO MORTOAOE COMPANY 
Quarterly Dividend

Notice is hereby given that a Dividend of Two per cent-, being at 
tbe rate of Bight per cent, per annum, upon the paid-up Capital Stock 
°f this Company, ha* been declared for the current quarter, and that the 
«ame will be payable on and after 1*1 April, IMS, to shareholders of 
record on the books of the Company at the close of business on 15th inst.

By Order of the Board.
WALTER GILLESPIE, Manager.

•i
Established 1197

*3-46 Kins Street West, Toronto
, JAMBS J WVtRF.V, President B B.STOCKDALB. General Manager 

Western Branch 220 Eighth Avenue Bait. Calgary. Alta 
Public Administrator and Official Assignee for the Wetaskiwin. Calgary. 
Lethbridge and MacLeod Judicial Districts in the Province of Alberta
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COOD MARKET FOR CANADIAN MANUFACTURERS

Mr. Watsdn Griffin, special Canadian trade commissioner, 
points out in a bulletin issued fiy the department of trade c 
and commerce that as a result of the contract made between 
the Canadian government and the Royal Mail Steam Packet 
Company exporters of Canadian food products and manufac
tured goods now have easy access to all the colonies that - 
have joined in the Canada-West Indies preferential trade » 
agreement. He gives figures to show the values of the trade 
that may be built up with the West Indian colonies, and • 
states its future possibilities are even greater.

PROVINCIAL BONDS AND CREDIT
»

Alberta May Establish Central Control of Municipal Debts 
—New Brunswick Guarantees—Alberta’s Finances

1
1 . The establishment of a central authority in Alberta to 

• afford greater control of indebtedness by the urban and rural 
municipalities of the province, is, recommended by Hon. Wil
frid Gariepy, provincial minister of municipal affairs.

“In our urban municipalities,” he says in his recent 
annual report, “the abnormal conditions in the past year 
have been felt more sevefely than in our rural municipali
ties, >ffid, therefore, the financial condition, which is always 
a big question in connection with these /municipalities, has 
been nr*>re difficult 'to. deal w ith than at any time in their 
history. This state of affairs may be traced to two condi
tions—the unusual money stringency, and the rather too op
timistic spirit that prevailed in some of these municipalities 
in past "years, inducing them to ihcur-vêry large liabilities. 
While the most of our urban municipalities will be able to 
weather the financial storm, it would appear advisable that 
some action be taken in the near future whereby more control 
will. be exercised by some centra) authority to prevent the 
incurring of a large indebtedness which will afterwards form 
toojjeavy a loan for the, municipality to carry.
Would Help Credit.

‘There is always a time in the life of any urban munici
pality when there is-a very rapid/growth, and the optimism 
which this brings, leads to the belief that it will become one 
of the large centres of population. The tendency under these 
conditions is to mortgage the future, and to incur heavy in
debtedness, which may'become too grçat a load for the future 
bona-fide residents of the municipality to keep up since the 
expected growth is frequently not realized. The failure of 
the municipality to reach the size expected is ndt usually be
cause of any unfavorable conditions in the locality, but simply 
because the majority of our urban municipalities, being 
located in what is strictly an agricultural country, can never 

centres- of population. This idea of future great- 
ness is I am sorry to sav, too frequently fostered by irre- • 
sponsible parties, who have something to gain and nothing 
to lose bv the municipality going into larger indebtedness 
than is warranted by actual conditions, and some measure of 
control whereby all requests for debenture indebtedness 
must be approved by some independent authority Before 

, indebtedness can be incurred would. I think, be
of great assistance to these municipalities and to the credit 
of the province as a whole.”
Nsw Brunswick's Guarantees.

'

jig
'Ife

V
LONDON AND THE CANADIAN NORTHERN REPORT 1

Nothing is said in the Canadian Northern Railway Com
pany's report, says the London Economist, as to whether 
interest during construction is charged against capital, and 
as no capital expenditure account is furnished; there is no 
knowing how much of the 818,000,000 addition to th# “cost 
of railway and equipment” since last year is represented by 
actual expenditure upon the property “It would be a^good 
thing.” continues our contemporary, “if stockholders in the 
company were furnished with audited accounts. Possibly this 
reform may be introduced under the government guarantee 
of 845,000,000 4 per cent, debenture stock, which ranks after 
the 5 per cent, convertible income chargç debenture stock. 
Presumably this means that any balance of income available 
for the income stock will not be used to pay interest on the 
guaranteed bonds but that if there is not enough income to 
pay either the income stockholders or the holders of the new 
guaranteed" stock, the government will meet its guarantee, 
but will ndt be responsible for the interest on the inccyne 
stock. That opinions regarding the continuity of the divi
dends on this stock are not very favorable is shown by its 
present price of 56 K.”
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i FIRE INSURANCE RESULTS

Most of the fire insurance companies doing business in 
Canada had a year of profits only in patches. In Ontario the 
results were fairly good, and several of the companies made . 
money m the prairie provinces and in British Columbia. 
In the maritime provinces results were very unsatisfactory, 
and several companies' practically withdrew from that section. 
Railroad risks also- proved a heavy burden to most com
panies.

i

1. The amount from the proceeds of the bonds guaranteed 
i ' Y1 'Ola by New Brunswick for the construction of the St. 

/John and Quebec Railway in the hands of the Prudential 
-"Trust Company of Montreal is 8024,648. invested in securi

ties and bonds of a quoted market Value aggregating 82,829,- 
s Interest upon guaranteed bonds of the Southampton

Railway for the half-years ending July 1st, 1914, and Janu- 
ar>- rst, 1915, have been paid by New Brunswick, amounting 
to 86.200. and St. John and Quebec Railway Company for 
8? 1,260, for which the province holds collateral securities 

- Alberta’s treasurer. Hon. C. R Mitchell, in his annual 
budget speech at the legislature, said there wotild be no new 
taxation in the province, at least for this year. The gov
ernment, as a result of curtailment during the year 1914, has 
a cash balance in the bank of 81,135.000. The province in 
the opinion of financial critics, was in as good a position as 
any m Canada. There will be no maturing loans to pay till 
19*2, and there was no outstanding liabilities except the de
benture debt This he gave as 822.000,000. Against this 
amount, the province has assets which are estimated at 
8120.000,000.

-« *. There would, be no moratorium, as such was not con- 
sidered necessary. Instead, matters of foreclosure were left 

' tbf> ,hands °f judges and masters of Chancery who were 
allotted to osc their discretion.

Dealing with prospective provincial loans, he suggested 
. that it was quite probable that monev would be sought this 
1 Vcar from the only available market—that of the United States.
" Quebec Short-Term Loans.

The provincial treasurer of Quebec informs The Monetary 
7 tmes that nothing has yet been derided respecting the 
amount and the terms of a loan to be issued under the author
ity of an act of last session, authorizing the issue of short
term loans to the amount of 8to,ooo,oon.

As pointed out by Mr-. W. R. Brock, president of , the 
Western Assurance Company, Toronto, in the early months < 
last year exceptionally cold weather was experienced on the 
American continent, and this extended even to the Southern 
States. The revised United States tariff upset for a time most 
of the industries, as it was difficult to forecast how they would 
be affected by the conditions brought about by the changes 
it made. In the beginning of August the European war broke 
out. This resulted in reduced financial credits, and stopped 
many businesses from continuing to avail themselves of the 
large foreign markets which had formerly been open to their 
products. In particular, the price of .cotton was reduced to 
a point much below its cost to the planter, and, as .1 result, 
the whole of the Southern States was seriously affected. All 
of these adverse conditions led to a great decline in the 
amount of insurance of the most desirable kind, particularly 
stocks of merchandise lying in docks and public storehouses 
and'in merchants’ warehouses in the large cities, from which 
the companies usually expect to receive exceptional profits. • 

Several Canadian fire companies had a certain amount 
of business in Germany in the way of reinsurance, but that 
is a thing of the past. One of the results of the readjustment 
in reinsurance spheres will probably be that this year more 
fire insurance premiums will remain in the Dominion instead 
of going to foreign reinsurance companies.
* The fire loss in Canada continues to be heavy. Ac- , 
cording to 7 he Monetary Times' fire record, the losses in 
January and February were 81,249,886 and 8969.556, re- 
-pectively. 1 h«-«.e figures are slightly lower than , those of
a year ago. This possibly is not to be attributed altogether 
to a reduction id fire waste this year. The methods in col
lecting statistics‘of fire losses have been still further im
proved— to some Extent that fact mav account for the smaller 
figures in 191$.
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The Western Life Assurance Company
HEAD OFFICE, WINNIPEG

jThird Annual Statement for the Year ending: December 31, 1914
?

CASH ACCOUNT•S
EXPENDITURE ,

Commissions, Office Salaries, Agents' 
Salaries, Travelling Expenses

Medical Fees .. ...............
Office Rent ................... ....
Taxes and License Fees..
General Expenses..............

INCOME
Cash in Bank and on hand, Dec. 31st, 1913...........$ 7,167.14

$15,185.11 
38,101.28 
43,286.39 

855.93 
. 42,430.46 
. 3,339.79

-■>9
/ : "

S&5.I00.72 
2.348.00 
3,188.92 
1,166.58 
3,776 01

First Year Premiums 
Renewal
Gross 
Less Re-Ins'ce “
Net.........................
Interest...............

T. .

$45,579.23
$ 4,250.00

325.25 4,575.-25
2,231.66

........ 1,000.00
...... ’ 137.67

16,394.75

a Death Claims................. ................
Surrender Values Paid ......
Commission on Stic of Stock 
Paid for Dominion" Charter ....
Office Furniture and Equipment 
Balance............................................

$45,770.25
Capital Stock and Premium op same... 10,617.85
Investments Repaid............ ................. .. 6,025.00
From all other Sources ........................... 348.22
Total Receipts for 1914 .

Net Revenue

62,761.32
I:

$69,918.46Total$69,918.46Total

Financial Statement for the Year ending: December 31, 1914 ; ;

BALANCE SHEET
LIABILITIES x

Policy Reserves Om (6)3)4% (Dominion Govern
ment Standard)....................... ... .........................•

Premiums Paid in Advance ..."............................... .
Death Claim Reported—Awaiting Proof ...-----
Instalment Claim (Present Value) ........... '. -c
Due for Medical Fees and Sundry Accounts 
Surplus (including Capitàl Slock). ..........

• -i
ASSETS

$ 23,775.00 
4,736.15 
6,661.69 
4,968 01
3.277.89 

19,429.43
3.367.90 
3,049.11

Invested in Mortgages ................................
Bonds, Debentures, Etç.................... ..........
Cash in Bank and on hand.........................
Loans oq Policies.................................. ......
Interest Due and Accrued................... «.
Premiums under Collection... .•..................

Deferred........................................
Office Furniture, Fixtures and Equipment 
All other Assets (including Shareholders' Notes 

bearing Interest, Accounts Receivable, Domi
nion Charter, Etc. ) ................................ *  .........

.$ 60.086.00 
307.60 

1,000.00 
3,297.42 

823.06 
59,836.99

M:
«

56,094.88
....$125,850.06Total.$125,350.06Total V

\ , ADAM REID, Managing Director.
AUDITOR'S CERTIFICATS

I have examined the above Statement of Asset, and LiabiKtje*. .at* certify th.t -In my estimation they show the position of 
The Western Life Assurance Company, correctly as at December 3|M,-I914, and are m accordance with the Books and \ oucbers
°f lhf Sweated'Um'caSi'nnd rteck^l ‘the bank balancé an/*nd them as shown above. The books of the Company are

carefully kept. _ . . c
The Reserves are vouched for by C. C. Sinclair, N. A, A. A.S.

Winnipeg, January 23rd, 1915.

A. E. MAY, President.
:*

CHAS. D CORBOULD, C.A , 
Auditor.

(Signed)• ?
y /■ . à-

■ ........................-

t
1
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British Columbia The average for all Canada is $38.41, 
r which IS not greatly different from that of !<>*> and 1910.

Bv way of partial control the Values, as compiled from the 
Figures regarding the value of Canadian farm lands are tçasus returns of 1901 and 1911, are given in another table,

printed in ttië February issue of the census and statistics which also shows the area of occupied land and its total
monthly, department of trade, Ottawa. Correspondents of t v^lue, including buildings. The returns from correspond El
the department were requested to state for their respective dents show higher values than those of the census, but the
districts the average value of farm land held for agricultural Jitter, collected from all occupiers, include the more newly-
purposes, whether impfoved or unimproved, and including settled, and, therefore, less valuable land, whilst the returns
the value of dwelling-houses, barns, stabjes and other farm ^rom correspondents relate in general to older and more j t H
buildings. The results are given by provinces in a table for S-jiighly - improved farms. Notwithstanding this diffen-nce. the .-|j
1914, as compared with 1908, 1909 and 1910. _ The average Averages for 1914 would appear to indicate for eac h province 

■ given for British Columbia is $15°; but this is governed by ï ç* general rise in the values of farm land since 1908.
the value of the land for orcharding, to which ordinary agn- SW 
cujture in British Columbia is as a rule subsidiary. As the 
number of replies from this province were comparatively 
few, extreme values, whether high or low, were omitted from 
the compilation. The values in 1914 show for most of the 
provinces an increase over 1910 and previous years, and that 
the values range by provinces from $21 in Alberta to $150

f
VALUES OF CANADIAN FARM LANDS

-,

y

■>

Thirteen petitions have been filed in the supreme court. 
Vancouver, by various parties desiring to- have the Bank of - 
Vancouver w ound up
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V
BRIDGE CONTROVERSY WAXES WARM

Mr/ Beauclerk Talks of Intent to Deceive—Dominion 
Bridge Company’s Reply

\WINNIPEG AND THE WEST

“The outlook for a great industrial development is 
brighter than ever," says Mr. Charles F. Roland, Winnipeg’s 
industrial commissioner, optimist and handy 
annual report, he continues :—~ In hisman.

The information contained in a recent announcement that 
the Dominion Bridge Company has never become tesponsible 
for the payment of either principal or interest of the National 
Bndge Company’s bonds, dre» forth from Mr. H. W. Beau 
clerk, vice-president of the National Bridge Company and 
until recently a director of the Dominion Bridge Company, 
a communication, which is in part as follows “I find myself 
called upon to rectify some statements made on behalf of the 
Dominion Bridge Company’s board. They state that the 
°Peratl°ns °f the National Bndge plant in the vear 1913-14 
would have shown a profit had it not been for bad debts made 
by the old management. I will call their attention to the 
fact, of which they are aware, that théÿ have a guarantee 
coveting any such loss, therefore their statement in this re
gard must have been meant to deceive. Further, in figuring 
out the cost of the land purchased by the National Bridge 
Company, they say that it cost this company $100,000 in 
cash in addition to $iio,oocr in bonds, and an amount of 
coupon stock, and that they subsequently bought 500,000 
feet of adjoining property at 18 cents per square foot/tond- 
uig to show by these figures that somebody made 
deal of money out of the sale of this land 
Bridge Company. /

“The marked agricultural development throughout the 
three prairie provinces in acreage under fall ploughing this 
year means much for the west in 1915. Fully 33 per cent 
more ploughing has been done this fall than in previous 
years. Better cultivation and mixed farming is on the rapid 
increase in all districts that are suitable, and with a high 
wheat market ahead for thp 20,006,000 acres of wide prairie 
stretches that is ready for 1915 it has placed confidence and 

•courage in business circles everywhere.
“There is every reason to be optimistic in the fact that 

in 1914 Winnipeg’s building permits reached the huge total 
of $13,942,050, and that the net investment in the 3,614 
permits completed amounted to $12,160,950; and further, 
that over $9,000.000 of this went into new homes, fine resi
dences and apartments—$4,591,000 in dwellings and $4,439,. 
000 in up to-date apartment buildings. The showing of 
$1,370,960.80 in bank clearings for a city of the population 
of Winnipeg is remarkable, comparing with American cities 
double and treble the size. By the addition of 22 new manu
facturing plants, it points to prove that Winnipeg will con
tinue to expand along industrial lines, and will always retain 
that position as chief point of production and distribution 
for this great, growing market of Western Canada.”

1
i

■

a great 
to the National

Took Up Land Option.
• “Any statement that the land cost the National Bridge 
Company one cent in cash is absolutely false, and I would 
advise them to consult their legal advisor or anyone with 
an average intelligence before issuing such foolish and erro
neous statements. 1 Finally the 500,000 square feet of land ay 
tS cents per square foot which the Dominion Bridge Com
pany bought was held under option by the National Bridge 
Company for a term of years at that figure, and was part of 
the original bargain made by them in purchasing their 
property. The option property was at 18 cents per square 
foot—an exceedingly low figure—so low that when the Do
minion Bndge Company secured control of the National 
Bridge ConSpany, they promptly took up this option them
selves and bought the property in their own name, on the 
ground that the National Bridge Company had no funds.” 
Nwar Earned Its Interest.
in„ th1 ^?minion Brid*e Company, reply
ing to Mr. -H W. Beauclerk’s statement, remark that a cash 
payment of $100,000 was made in connection with the pur
chase of the land on which the National Bridge Company’s 
plant-is situated, •and add :— y

"The statement recently issued by the Dominion Bridge 
Company, Limited, was not intended to be construed as a 
complaint that the Dominion Bridge Company had made a
Bridge ^Company'" ** purchaSed thc shares of the National
, Dominion Bridge Company in its statement in
tended to place before you the bare facts as they exist, in 
order that you, as bondholders of the National Bridge Com
pany, might be in a position to appreciate the value of vour 
security and know that the National Bridge Company, from 
the date of its organization, was not solvent, and has never
know th^ !î?nnint"e,t’ nn<î, furLher in ord” that you might 
for Tkhe Bridge Company is not liable to you

SXrET,1* ?nrr, thVCapital °r lhe interest of 
d» of thf National Bridge Company. ** •*
With reference to the statement that no cash was paid

w TO W1,JS? the purchase of {the land on which the
RridwüarnBmd*e CompanV P,a"t is 'situated, the Dominion 
Bndge Company quotes the sections of the agreement refer
ring thereto, one of which1 clauses read» “Furthermore
com*»"1 ?t*l0P'000 appears to have been deposited with the 
company s bankers and paid out on the 16th January-, 19,, ”

- Ci*/' ,h,, b'“"'

TARIFF CHANCES

Changes in the tariff were announced last week by Hon. 
W. T. White, minister of finance. Regarding the 
taxes, the changes are :—

Purely mutual fire insurance companies are exempted 
from the tax of one per cent, on net premiums.

Press despatches, are exempted from the tax of one per 
cent, on telegrams -?

The tax on steamship tickets in the Atlantic seaboard is 
extended to include tickets to all the West India Islands, 

-not only the British West Indies, and to British Honduras.
As first stated, the $3 tax on ocean tickets was on a value 

of $30. That value is raised to $40. The present tax of $5 
is on tickets costing $60. That value is changed to $65.

Promissory notes discounted or collected through a bank 
must pay the two-cent tax, as on cheques. This does not 
apply to promissory notes between two individuals if the 
notes do not pass through a bank. Mr. White explained that 
this tax was necessary in order to prevent evasion of the 
tax on bills of exchange.

The tax on patent medicines is decreased from one cent 
on each ten cents of retail value to one cent on each twenty- 
five cents of retail value.

The new customs tariff will apply against imported wines 
and spirits on their value, minus the excise assessed against 
them in the country where manufactured.

On non-sparkling wines the tax was first put at five 
cents per quart or less. It is now provided that the tax on 
a pint shat] be three cents.- Similarly on champagne pro
vision is made for a tax of thirteen cents on a half pint 
instead of twenty-five cents on pints.

A .jfT *trm ‘n the list is wild, edible berries, free.
Additions to the list of exemptions from new tariff in

creases are as follow;—
Silk in the

stamp

r

MS
,

. , Rtim or spun silk imported to be used in
he manufacture of woven labels ; manuscripts ; bananas ; 

aod phosphate of lime, sulphate of ammonia, nitrate of 
soda, muriate, and sulphate of potash, imported to be used 
or fertilizing purposes ; cottonseed cake and cottonseed cake 

meal: coffee; milk for infants’ foods; platinum and 
factured fertilizers.

;

manu-

F- M
-T”" who,a" showing greater discrimination than
■ , . ■ d?.m their investment operations. The average

*ei **• 311 mrome return of from * to 6<4 pef
J, v'J* w,Ning now to buy long-term bon s rather than 
onh short-term securities."

An extension to the tin* in which the comnanv i. to
thTsteriinv’nf *? March lrh’ U),6> has h*611 granted to 
li/mei» *kL £ Assuranc,‘ Company. Toronto, bv the par- 

• wmentary bankmg and commerce committee. 11
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DIVIDEND NOTICE.

■ Notice M hereby yvea that a dividend 1er the three moaths 
Il sadiag March 31*. at the rate of lee per eemt. per aeaum. ha.I| bees declared upon the Capital Stock of the Company. aed that 
| *œe will be payable on aed alter April I* next. ■■
a The Transfer Books will be closed froei the 22ed to the 31st ■ 
11 March, both days mduaive. |||
■ By order of the Board. |||III V. E. BUNDLE. |J|HI Toronto. March 1st, 1915. Geeeral Msssyr_____jjl
HjME=H^=ir=-------------^i[^=1l===[1
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W. F. Hell 
A. J. Marsh 

Frederick C. Leonard

W. L Parrish 
A. J. Keith 
T. B. Keith 
I. K. Kerr

H. H. Beck 
W. H. Fares 
Thertral Slagsvol

The Title and Trust Company
Ttk Building

(Cor. YonaetandsCol borne Streets)

K.C.
Parse Sors - Geo. H. Heee. W. E.W. 4. Oeae, Reel Marshall.

Oeerse. W. R Hobbs, Jaa- B. Tudhet*. R. Wade. Jacob Kahler. A.
I. & B. Hi

Chartered Executor, Trustee, etc.
ADMINISTRATOR, receiver, 

LIQUIDATOR, GUARDIAN, ETC, without giving security.
Ieeeine* sahattaA Rates raaaoasbta

Authorised to act as

r*

•1

5% DEBENTURES 5%r
For a limited time we will iasue debentures bearing 5% interest 

payable half-yearly
incut Leas Company

H King Street Wee*. Tarante
F. M HOLLAND. Gen Manager

The Dominien f
MO*. J. R. STRATTON. Pnild—♦

• s

The Canada Standard Loan Co.
j wi*mri

$100 BONDS ISSUED
Particulars and InterestKnee to investor, of small means.

rates on application 
4. C. KYLE. Manager. «• Main Street. Winnipeg

A

THE ROYAL TRUST COMPANY
IIICITMI A*» Til IIIII 

HBAD OPPICB. HOKfTBBAL
- tl.0BB.BBBCapital PaBf PaH • SI.BBB.

BOAMD OP UBBCTOBt 
* Sib H. Mosrr,

R. B. Aaove 
A. Baouesarsa 
A. D. Bnarrswarrs

H. V. Meredith,
President

Sir Wm. C. Van Horne,
K.C.M.G. dt B Ooeooa 

How. S» LoanVice-PresidentZ Oooip K-C-M.O.

C. R. HTORONTO BRANCH 
Bank ef Montreal Bldg., 
Tonga and Queen Streets.

m. «. l. BicitBr.

Sib W. C. Mamnoaie 
Hoe. R Maosar
Sib T. O. Snaoooaoeei. K-CV.O.
Sib P Willi ajesTsvLSe

1 MiniB. Holt■AIAOBB

1

March 26, 1915. THE MONETARY TIMES
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THE FIDELITY TRUST CO.
HBAD OFFICE

WINNIPEG
$1,000,000

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

R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

Union Trust Building
Capital

/

5 INCORPORATED IMP
CAPITAL

Subscribed, SljDOO,000.00 ; Paid-up,x $887,883.34 
Rest, $<350,000.00

’ DIRECTORS
Sts HERBERT S. HOLT. President 

Hon. N. Cubby 
Hon R. Daimuaaao 
P. P. Jons*
Wo. Mol so*

MacPuaaaoN 
C. B. Neill

V. 4. HUGHES. Mewsesv

•r

Huoo Haro*
B. L. Passa 
Jsaas Rsdnobd 
P. W. R 

i . Hon W. B Rosa 
A- Hato Sios 
Stuaby Stbathv

Root. Aac*ra. Vsce-Pves- 
Sir W. M. Arras*. M P 
J. B Aldbbd 
A. 4. Bsow*. K.C. 
Faystts Enow*
Ooo. Cavbbhill 
C. A. Cl M

MONTREAL

TORONTO VANCOUVERHALIFAX

The Union Trust Contpany,Limited
Head Office and Safety Deeosit Vaults

TorontoTemple Building:
Branches -Winnims. Man., cor Main and Lombard Streets : 

London. England. 71 Lombard Street
capital Paid U» ..............Sl.aon.iW Reserve Fund _

Assets. Trust Funds and BStstea ............ .. 114 $83.985
Board ol Directors- Henry P Gooderham. President Hon Elliott O 
Stevenson, Vice-President; B- B A. DuVernet. K.C.. Vice Preeidcnt 
H. H. Beck. Chairman of the Hoard; Hon. Samuel Berber. M.P.. PC.. 
Hamilton Right Hon. Lord Hlndlis. London Bog ; Charte» H Hoars. 
London Bne. : Charles Magee. Ottawa; George S. May. Ottawa ; J H 
McConnell. M. D . Toroeto ; J. M Me Whinney. Toronto ; Right Hon. Bari 
of Onslow. Guildford, England ; Walter Harlend Smith, Toronto l H. 8.
Strathy. Toronto. ____

EIBCITWeS. AMMIMsTRATeE*. TBl STUBS, At
Money Loaned on Mortgages«% Interest paid on Savings Accounts 

HENRY F. GOODERHAM. 4. M McWHINNBV,
General ManagerPresident

THE TORONTO GENERAL 
TRUSTS CORPORATION

DIVIDEND No. 75
Notice in hereby given that a dividend of Two and 

one-half per cent. (2%%) baa been declared upon the paid- 
up Capital Stock of this Corporation for the quarter ending 
the 31st March, 1915 (being at the rate of ten ptrcenL (10%) 
per annum), and that the same will be payable on and after 
the 1st day of April, 1915.

The Transfer Books 
from Monday the "22nd to Wednesday the 31st of March, 
both days inclusive.

of the Corporation will be cloned

By Order of the Board.
A. D. LANGMUIR,

Toronto, March 9th, 1915. General Manager
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1NVESTMENTS AND THE MARKET The company’s assets are shown to be $ 1,6u> it>4 0< 
which property and equipment amount to $1,497,927 ' *

Mr.^C. Fergi. was re-elected president of thé companT 
at the annual meeting The other directors are m„.,/ 
D Forbes Angus, K. W. Blackwell, J. VV. A Hickson R 

V M D. Paterson, E. Goff Penny and R W. Reford Mr G 
, E. Damant is secretary-treasurer. -

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

and Future Plans

British Columbia Packers' Association. The latest re
port of the British Columbia Packers’ Association shows 
that the company had on hand at the end of the company’s 
fiscal year 102,266 cases of canned salmon, part df which 
was sold but not shipped. Sales have since been made at 
fair prices, and the general manager expects that present 
stocks, will be jnceded before the new pack is available.. The 
financial report compares as follows :—

Brought forward 
Profits . ...___

r
WEST IS CONFIDENT

"Calgary is in better position than I expected to find 
it. There is less evidence of stress and more, confidence and 
hopefulness there” was the remark oV^Mr. C. W Rowlev 
manager of the Bank of Commerce at Winnipeg, on his return 
from a trip to the western provinces. ‘I'Our whole western 
country, is in better financial position than at any time in 
the past fifteen years. There is not that effervescence which 
was so much in evidence a few years ago. This is gone and 
we are glad of it. Every factor is, however, co-operating to 
produce real prosperity.- Our soil is as good as it ever was 
and it is in a better state of cultivation. This can be noted 
in an automobile trip through rural districts, and even from 
observations made from the train. Ouj farmers are more 
concerned about getting good seed and are working harder 
It seems likely that the price of all food products from prairie 
farms will continue high during this year, and if We have 
a fair season this country could not fail to benefit enormously 
There has been an extraordinary amount of liquidation during 
the past few years and adjustment is nearing completion.”

«9*4-
. $ 700,256

„ I 378.471
Total profit and loss   1,177,727
Dividends on common and preferred 150,248
Depreciation .
Contingent reserve __
Adjustments, 1912 pack 
Renewals .
Written off old pUnt ...,„ ......
Provision for redemption stock___
Sinking fund ."..................
New company expenses ........
Carried forward ..............................

+ $150,081
— 51.097
+ 98.984 .

- 3.61851.382

5,000
— 37.890

— 31.339
+ 37,788
+ 67,827
+ 5.833
t 3,049
+ 57,434

assets

37.788^
67.827 
5.833 
3.049 

856,500
The statement of assets and liabilities shows total_____

of $4,238.312, against $4,047,337 a year ago; accounts pay
able have increased from $10,402 to $50,218 Bank advances 
are $429.543, against $412,255. In the assets the salmon on 
hand is $504,571, against $645,620 a year previous ; cash, 
$9.585. against $2,891.

During 1914 the company operated 16 canneries, against 
24 in 1913. The total pack last year was 281,367 cases of 
salmon, against 399,486 in 1913.

1
HUDSON BAY INSURANCE COMPANY

The total cash assets of the Hudson Bay Insurance Com. 
wy*" $374.941. Bond stocks and mortgages account for 
$163,810, and real estate, including/ head office, $108342 
The remaining assets are : agents’ balances (net), $42,657 64: 
cash m banks and at office, $31,82t.04; officV furniture and 
fixtures, maps and plans, less depreciation, $15,431.11 ; bills , 
and accounts receivable, $8,106.16; and accrued 
$4,772.82.

The statement of liabilities gives the following items; 
losses in course of adjustment, $8,787.45 ; dividends un
claimed, $32515; accounts payable. $75; direct liabilities. 
B9.187.60. Reserve deposits of re-insurers, $21,383 63; re
insurance fund, $70,757.01} capital paid up, $188,080; re- 
SCrVTi cotmngrencies, $20,000 ; net surplus, $65,533.11.

Thc security to policyholders is given as $957,933, but 
this includes uncalled capital of $684,3*0. . fn addition to 
tne reserve for contingencies the company wrote off during ' 
the year for depreciation of investment and tfkr furniture, 
bad ami doubtful debts and accounts receivable of $9,284.19; 
a dividend declared in 1913, paid in 1914, $7,523.20; and 

m ""isurance fund. $5,23135. a total of

Intercolonial Cool Mining Company, Limited. The
company's profit and loss account for year ended December 
3i-st. 1914, shows profit on operating account for year of 
$54» 176- After deducting sinking fund requirements on first 
mortgage bonds of $3,000 and interest on first mortgage 
bonds, twelve months, $11,484, and 5 per cent, debentures, 
one m.,nth. $416, tog.-th. r Vfrh the share of discount on 
debentures, $128, there r.'ffiains a net profit for /ear, 
$39.M7- Balance at credit, January 1st, 1914, was $8.404 
The balance at credit, December 31st, 1914, was $47,552, 
to be carried forward at credit of profit and loss account, 
after making provision for the accrued interest on bonds.

.Mr. (f! fergie, president, in his remarks savs that 
during the! year the total quantity of coal raised was 213,289 
tons as compared with 189,550 tons for the previous year 
an increase of: 23,739 tons.

Tbe directory report a net surplus on the year’s operat
ions of $39.147 as 'against a net loss of $48,158 during 1913

In April a boiler explosion took place at the main bat- 
tery of boilers, resulting in a considerable loss of profits 
fdr the months of April and May, after which they again 
assumed normal proportions till the end of September when 
the general trade depression caused by the war resulted in 
considerably reduce^ earnings till the close of the 
. ,°n V, '** .?,f Jmc certain property, known as the
Acadia Mme at Uestville, was taken over at a cost of $-8- 
°°°: Thj: property contains a tract of the finest domestic 
coal in the county of Pictou. which is now being worked 
from the old slopes of the Drummond Mine, and is>meeting 
2 ready market for household purposes.

* ,For the purpose of unkratering this mine, capital ex, 
prnditure was., undertaken to the extent of $65.287 a new 
power plant and modern pumping machinery being installed

I o meet the expenditure for the acquisition of this pro^ 
pertv and the new construction an issue of $100,00., five- 
year debentures was floated, bearing interest at the rate of 
5 per rent, per annum.

Soon after the war broke out the coke and firebrick 
thT^mTrkrts *rre C°Sed d0wn owin* to the weakness of

was raisçd during the year from the 
second seam. The mines are m excellent shape, and with 
«^increased output from, the new areas. and the satisfac-

d i °ii ?? ,roaJ frv°T thr *^ônd seam, although 
th. d mand will likely b • below normal for 50m- time to 
come, vnur directors have reason to b-lieve that -he outlook 
f r theroming year is. under the circumstances, fairly bright.

interest,

k
USED CANADA'S LEAD FOR DOMESTIC PURPOSE»

V
smeher production of lead from Canadian ores in 

rnAeT Sk *337,7^5 P°unds, which, valued at 4 479 cents per 
pound, the average price of pig lead in Montreal for the 

h* wert? $'.627.568, The production in 1913 
rTJ7'i7,7°3 P«onds, valued at $1.754.705 . With the ex 

of a small tonnage from the Yukon, the 1914 pro- 
, n Jîa* gBtlrfbr from British Columbia ores, and was 

almost all recovered at the Trail smelter, states the depart- 
ment of mines annual returns.

, P p*P°Jts of lead in ore, etc., in 1914 are reported as 
pounds, ^ûedS’ar$To si* *** °* ™ 5'°'573

in ,0,aLva*ue °£ die imports of lead and lead products
4 w‘,s $'-042,538, and included old scrap and pig lead, 

'5’444''°° P°ur’ds. valued at $590.557; manufactured lead 
»V ™ ^'unds valued at $186.165- manufactures n.o.p.,
imnorrs ' nf "r.k'tharKP and. lead pigments, $166.531. Tl»r 

* * litharge and pigment would contain approxi-
mrt .li'i 'i44^ .of metallic lead, and the total imports of metallic lead wfcdd, therefore, exceed ,0.869 tons
~ 6c Average monthly price of lead in Montreal during
is a? aBra»nst 4 659,rents in 1913. This
furnivh!-H *|U vt * Pnc~for *pad 'n car as P<*r quotationsfurnished by Messrs Thos. Robertson and Company
- 86V rrn,aVCraa,‘ m?nth]y Price, of lead m New York was 
. .." f s' an<* m London £19.079 per gross ton. equivalent 10 4.140 cents per pound.

year
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Our new list of offerings of Canadian Municipal 
Debentures comprises a wide range of securities of 
our leading municipalities at prices to yield from

■r

5% to 6'/* %
A

A copy mailed upon request.

Wood, ;pundy & Co.
C.P.R. Building

a TORONTO »-London, Eng. Saskatoon

6
>

*

March Debenture List

r

Canadian Bonds 
and Debentures
Bought, Sold end Appraised

r
i

f

'

I

A

i

W. Graham Browns a Co.
223 St. Jai MONTREALit

26, 1915. THE MONETARY TIMES }k »9
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B.C. TIMBER
Million Fir balance Cedar. Sprue, and Hemlock

->
The limits are well situated for losaina. sod in .quipped with a

■— ■---- :  "____ :. The are risk is escepttonally pood.
Suitable saw mill sites available on tide water, where all oonn vessels 

can load all times of the year.
Cruieers report sod maps on sophestion

Westminster Trust Company
New Westminster, B.C.

STOCK BROKERS A 
FINANCIAL AGENTS

«1 JORDAN STREET, TORONTO

OSLER t HAMMOND.
Dealer* in Government, Municipal, Railway, Call, True! and 
Miscellaneous Debentures. Stocks on London, Eng., New 
York, Montreal and Toronto Exchange* Bought and Sold

Osier, Hammond & Nanton
STOCKBROKERS 4 FINANCIAL AGENTS
Comer ef Portag* A' vd Main Street, WINNIPEG
Buy and SeU on Commission. STOCKS AND BONDS. 
OnTorento, Montreal, New York A London, Eng , Exchange*.

‘ v,

THE SASKATCHEWAN
MORTGAGE CORPORATION

Head Office. REGINA. Canada

Authorized Capital 
Subscribed Capital .... 
Capital Paid up and Reserve

$2,000,000
l,lf>0.000

700.000
J. F. Bote. Présidant. Robert Sintoe Vice-President Hoe A, P- McNsb. 
i. A. Allan F. J. James! O. a Taylor, F. N. Darke. A. B. Whitmore. Jeeeeb 
Cornell. C. V. Smith, Manacin* Director.
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>
ONTARIO'S SUCCESSION DUTIES

Further changes in the succession duty law which have 
beeti announced by Hon.. T. W. ^IcGarry provide for re
ducing the amount of estates exempted entirely. The present 
scale of charges is not increased, but instead of estates 
going to direct beits being exempt to S50.000, only those up 
to S.25,000 will escape the tax, and between that amount and 
$75,000 the charge will be i>4 per cent. In addition, an 

-estate going to collateral heirs and stti^ers which does not 
exceed $io,boo"is not liable to pay any succession duty. This 
will make all estates between $5,000 and $10,000 going to 
collateral heirs or strangers liable to a succession «duty of 

'6 per cent., and over that amount 10 per cent.”
Provision is also made that where an estate 'does not 
to give a bond for the payment of the duty it can deposit * 

the cash with the department and receive 3 per cent, interest 
until the duty is settled.

MANITOBA'B AMENDED MORATORIUM/«-
The provincial amending moratorium bill has passed the 

law amendments committee of the Manitoba legislature prac
tically as drafted. The bill as passed is in part as follows

All mortgages and agreements pf sale are affected by its 
provisions.

No proceedings can be taken in the case of a mortgage 
or an agreement of sale unless some portion of the interest, 
taxes or insurance is in arrears fey one year.

Proceedings cannot be taken within one year .in the 
case of the principal being in arrears.

In the case of taxes, interest or insurance : being in 
arrears, however, the vendor or mortgagee will have the 
right to sue to the amount of the rental value of the pro
perty. That is, if the rental value of a house is, say, $jo, 
whether or hot it is occupied by the owner or a tenant, the 
vendor or mortgagee can collect to that amount. It 19 
further provided that the vendor or mortgagee may notify 
the tenant or -tenants of any property to pay rent direct to 
him instead 01 1 
due for taxes, insurance and interest (that is, to the rental 
value of the property).

Proceedings may be taken to secure the taxes, interest 
and insurance after they have been in arrears for one year 
as if the moratorium bill had never been passed. In such 
proceedings after one year they will take the form usual 
prior to the war.

I

B

care

■

to the landlord to the extent of the amount CARRIED «4M,Me LIFE INSURANCE
‘1 ^I ; ■ The will of the late Mr. William R. Arnold. Vancouver, 

has been filed in the supreme court registry, in connection 
with the suit between the liquidator of the Dominion Trust 
Company yid the heirs of Mr. Arnold for possession of. the 
estate. Mr. Arnold died in his garage as a result of a gun
shot wound. v

In the first clause the will directs that the first $75,000 
of the $450,000 life insurance is to go to the testator’s wife, 
Mrs. Laura Blanche Arnold, and to be placed in a savings 
bank account m the Standard Bank of Canada, Mrs. Arnold 
having the right to draw the sum of $20,000 for the purpose 
of erecting a home for herself and her children, after which 
she may draw $200 per month for their maintenance. In the 
event, of her death before the children attain the age of 25 
years, they are to be allowed to draw their share of what 
is loft

1 *

(
1 r

WESTERN LIFE ASSURANCE COMPANY
-

During the past year, applications were received by the 
Western Life Assurance Company, of Winnipeg, amounting 
to $656,080, upon which policies were issued for $627,080, 
the balancé of $29,000 being declined or deferred. After 
adding this amount to the insurance in force at the end of 
1913, and deducting] therefrom the terminations for the year, 
the insurance now in force stands at $1,638.495, with a pre
mium income of $54,789. The gross cash revenue from 
premiums, interest, premium on capital stock, etc., amounted
to $54.431.

The assets of the company after writing off all out
standing premiums on a large amount of business, which

- the company have treated as lapsed, but upon which it is 
expected that a good deal of money will be collected, 
amounted to $125,350.

The reserves held for the security of policies in force 
amount to $60,085. Dtiring the year there was paid tor 
death claims $4.250. of which $3,000 occurred in 1913, and 
$250 was the second paVment on a claim payable by instal
ments The death losses for the year amourfted to two 
claims for $1.000 each, one of which occurred in December, 
and at the close o"f the year the proofs were not to hand. 
The security for policyholders, including policy reserves, 
net surplus and capital stock, totals $417,521.

Unfortunately some friction occurred between the direc
tors laçt year. This has apparently ceased, and several 
changes have been made in the directorate, which is now 
composed as follows : president, A E. May, Edmonton ; 
vice-presidents, Dr. R. M. Simpson. Dr. R. F. Rorke, Win
nipeg ; -directors, Messrs. J. D. Hunt, Edmonton ; J. W. 
Lyon,, Guelph; J. H. Turnbull, Regina; Dr. J. T. Reid.

- Minneapolis ; T. Kelly, Winnipeg ; and Adam Reid, Win
nipeg ^Messrs.
by J. W. Lyon, of Guelph. Ontario; Dr. R. F. Rorke, of 
Winnipeg, and Dr. T. Î. Reid, of Minneapolis, men who have 
a substantial interest m the company.

Mr, ■.Vineberg, consulting actuary, Chicago, was asked 
last year to make a- special report regarding the company’s 
business. Mr Adam Reid, the company’s managing direc
tor. tells The Monetary Times that Mr. Vineberg “found no 
irregularities'in our statement or method of doing business, 
and declared all methods of the company actuarially sound. 
His report also fully justified my former recommendation 
with regard to the-volume of business to be - written. etc. 
Mr. Vineberg stated/ as we ourselves knew, that the busi
ness for 1914 was more, expensive than it should be, but 
found that our 1913 record was about the standard that we 
should maintain. He advised the further sale of our stock, 
suggesting about two thousand shares to be sold during the 
present year, and this is the substance of his report.”

The company have maae reductions in their overhead 
charges^ amounting to. $5,000 for the year and the field 
'force hope to reduce the cost of new business Six thousand 
more shares of the company’s stock are to by sold.

1

I r

Of the balance of the insurance, $10,000 is to be paid 
each to Mrs. Edna S. Ottley, wife of Major W. J Ottley, 
of Coutts and Company, bankers, England, and to William 
Philip, of Kamloops. When these amounts are paid the Do
minion Trust Company is instructed to pay itself “any 
amounts owing to it and its clients by the said William 
Philip and Syndicate Eight.” Any balance left was to be 
plachd on deposit with'the Dominion Trust Company for a 
period of fiye years atj 
income of the remainder 
to Mrs. Arnold.

4 per cent, without security. The 
of the estate is to be paid quarterlyi

>
A GOOD BANKING BYSTEM HELPS

Since prices a; 
related, a panic in

interest rates in different countries are 
ie country cannot usually be altogether 

without effect on other countries having close ^commercial 
relations with it, though these other countries may not be 
affected acutely. When for any reason, in a country of large 
commercial importance, business confidence gives place to 
acute distrust, and the banks, with reserves depleted or 
fearing that the reserves will be depleted, raise their dis
count rates, their action will affect discount rates in com
mercially related countries. The strain on the bank reserves 
of the first country, and the rise of the discount or interest 
rate, tends to draw gold from other countries. , .
does not follow that a severe panic in one country must Jfe 
accompanied by or succeeded by a correspondingly severe 
panic in others ; but only that in each of a group of com
mercially related countries there will be practically simul
taneous rises in price levels, nearly simultaneous high 
prices and high discount (interest) rates, and substantially 
simultaneous decline. The goodness of its banking system 
(and othey facts) may make the changes more gradual and 
less severe in one country thap in others, but it is not likely 
to prevent the changes altogether.”

^The above statements occur in a valuable book which 
deals with the theory of international and intranational trade 
with due consideration of the exchange mechanism of such 
trade and with some reference to the effects of government 
interferences.

- “International Trade and Exchange,” by H. G. Brown,
A ale University Price, $1.50 Published by Macmillan Com- • 
panv of Canada, Limited, Toronto.
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Taylor, Elliott and Anderson were replaced
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\ROBINSON & BLACK
Real Estate, Insurance & Financial Agents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY

Rafefeoca: DOMIHION BANK

OSmi tOO Carry Building, WINNIPEG

TIKES .$*

w wo m
1 cvejrr ■\ s,jf M

K..     I
President NATHAN H. STEVENS 9

Vice-Presidents W. & DINMCk and JOHN FIRSTÉROOK ■ 
Chairman Executive Board B. F B. JOHNSTON, K C. 9 

Managing Director HKRBHKT WADDINGTON 9
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Brook <s, Allison, rbgina
Investment Agency Wanted

Por Trust. Mortgage or Insurance Ce. investing in first mortgages on im
proved Regina property and Saakatchewan farms Conservative valuations 
and good service guaranteed Jatabllahed • years.

1886 Soarth Street R KOI HA. SASK.
Reference:—Dun's. Bradai rest'a or Sterling Bank.

J. H. C. WILLOUGHBY-SUMNER CO.
Established A.D. I«00

aesknleen. Western t anada 
London, Png., ewrei Trafalgar Mener. Jtatrrlee PI.. AW.

Correspondence solicited for Mortgage and 
Real Estate Investments

Toole, Pket a, ( o„ limitedG. J. LOVELL PlbAlKTAl A*» KEAL NUTATE ASiBST*
EttllMlE A Li. ST s fgi t P E Tab N KIT ES

We have for lease, a large warehouse building, centrally lo
cated, with trackage. Especially adapted for wholesale buaineas.
TOOLE, PEET * CO., LTD., CALOARY, ALBERTA

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

phone Tees

\ i
*

Represent mg LOANS H. O’HARA & CO.XWaghorn,
Gwynn&Co.

I Members Toronto Stock Exchange)

Debentures of our Western School Districts constitute an 
investment of the highest class, combining as'they do abso
lute security and high interest return. Write for particulars

Neyal Bank Bldg., TSISITS. and ISISSI, Eng.

S—tlt.h Life *.sr Os. 
•causa lee cars Maltese, c* << cesses
Gen Kind. Os. at Csasgs 

INSURANCE
'a°Ketfmal

* 1

Sdtusk Ui
TAUCeCTI Ss.tossJ Plnb eisssand L#*l »«.

i*

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

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

Manual of Canadian Banking
- $2?50

WINNIPEG
Canadian Managers

levseraanT Coarosinos or Casaoa. ltd- 
London Office

t Onsar Wincweerse Smart Lon non. RC.

are now being received 
, - Postpaid anywhere

The Monetary Times Printing Cempetty, Tereotn. Ont.
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REGINA INVESTMENTS
First Mortgages— Improved City end 
Farm Property — Estates bandied

J. R. PEVERETT AGENCY

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

Por information, locatioa and prices, address •
RUTTAlt k COm Box 195, Port Arthur, Ont, CanadaEstablished 1901P O. Box Reference- 

Bank of Rot* Scotia. RBGINA. Can.
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Port Arthur and Fort William 
Realty Investments

Inside " City and Revenue Producing Property. 

Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the 
twin Cities.

General Realty Corporation, Limited
Whales BalMlag PORT A NTH IB Salarie

STANDARD RELIANCE
MORTGAGE CORPORATION
Head Office 82.88 Kind St £ Toronto

5%
DEBENTURE
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results of the calculations of relative costs and income, by 
various alternative routes, from New York and Liverpool to 
all of these nineteen Pacific ports arc shown in Mr Hutch
inson's table as follows :—

PANAMA CANAL OPENING
z

Big Trade Event of Nineteen Fourteen—Factors Govern
ing Choice of Shipping Routes "Cost of Service" Rates from New York and from Liverpool 

te Chief Pacific Porta by Various Alternative Routes, 
10-Knot. 3,SOS-Ten steamers.j. The opening to traffic of the Panama Canal in August 

was a great event in the trade world last year. A project for 
the benefit of commerce, it çame into being when shipping 
is disorganized by war. A peaceful vessel, the Panama Rail
way steamer Ancon, was the first to pass through the famous 
Canal from the Atlantic to the Pacific.. The Canal was being. 
Opened'at an inauspicious time, commercial fleets idle, lame 
or stealthy. But better times are in store.

. J_A boat can make-in eleven hours a trip through the
Carnal which otherwise would have taken thirty days. That 
is something the world’s shipping will appreciate in due 
course. Europe was engaged in work of destruction, while 
America completed one of the greatest works of construction.

Heretofore, the fastest steamships bave made the run 
from Vancouver to New York, around the Horn, in 65 to 90 
days, unde- a daily cost of $500 to $600 for operation. By 
the Panama Canal the same vessel can now make the journey, 
in about twenty days, which means a saving of $22,500. It 
further means that thy vessel can make two trips by Panama 
to one around South A^mericg
Choice of Shipping Routes.

The new waterway will connect two great commercial 
areas- the .Atlantic and the Pacific basins. Goods passing 
to and fro between the countries bordering these two oceans 
may be carried by any one of several alternative routes. At 
present they move chiefly either via Magellan Straits, the 
Cape of Good Hope, by all-sea carriage, or via the Panama, ' 
the Tehuantepec, and the American and Canadian trans
continental railways in - land or combined land-and-sea car
riage. Only bv alternating the routes by which this traffic is 
carried can the Canal have any effect on international trade 
competition, and only by inducing vessels which now use 
the Magellan, the Cape of Good Hope, or the Suez route, to 
choose the new waterway instead, can it, as a business en
terprise, earn an income.

As pointed out by Mr. Lincoln Hutchinson in a recent 
' article, the factors which influence the choice of routes by 

steamships are very complex Thev include such hetero
geneous items as distance, ocean currents and winds, 
weather conditions, dangers of navigation, distances between 
fuel stations, costs of fuel, way-freight markets, passenger 
traffic, toll charges, subsidies, mail contracts, etc. These 
factors apply with varying degrees of^force to different 
classes of vessels.
Seme Typical Pern.

In making some comparisons Mr. Hutchinson noted that 
it was not necessary to examine every specific route between 
every Atlantic port and every Pacific port between which 
trade is being or may be carried on. Certain ports on each 
ocean may be taken as typical. The bulk of the trade be
tween the LTnited -States and the Pacific countries originates 
or has its destination in our Atlantic States, and New York 
is by far the chief port of clearance and entry. If we ex
amine the relation of this one city to the Canal traffic we 
shall get results which will be applicable within a reasonable 
limit of error to all American trade. Similarly, at least 90 
per cent, of European trade with the Pacific clears or enters 
half a dozen ports in England^ and northwestern Europe, 
such as Liverpool. Havre, Rotterdam. Bremen, and Hamburg.

The geographical relation of all of them to the Canal 
is so nearly the tame that if we examine conditions for anv 
one of them we shall get a fairly correct picture for all. In 
the calculations, the results of which' are about to be pre
sented. New York has, therefore, been chosen as the typical 
American, and Liverpool as the typical European. port. The

_ ..... From New York—Via 
Magellan. Suez. Cape.To—

Coronel............ $4 9°
Valparaiso . . .
Iquique . ............
Callao............
Guayaquil . .....
San Jose .......
Acapulco . ..........
San Diego ..........
San Francisco
Seattle . ...............
Yokohama............
Yokohama............
Shanghai ............
Hong Kong . —
Manila..................
Singapore............
Batavia..................
Melbourne . ........
Sydney.......... .......
Wellington .....

I Panama.
$3 $2

OS 3 2
F 3 2
82 2 t
-4 2- I
82 2 I

207 I
lo 3 3
16 3 2
45 I 3

$8 20
....V
7 61.

+6is
6

7 09 7
7 09 7
6 34 8
6 54 8
8 32 $7 27 6
8 50 67 32
8 90 7 73 $

v> From Liverpool—Via 
Magellan. Suez. Cape.
- $5 54

Valparaiso............ 5 61
Iquique . ...
Callao............
Guayaquil . .
San Jose ....
Acapulco . ..
San Diego ..
San Francisco ... 8 89
Seattle...................
Yokohama............
Shanghai............ .
Hcyur Kong ........
Manila . ...
Singapore .
Batavia 
Melbourne 
Sydney . .,
Wellington .

♦ Panama.,
Coronel . *25 28

•7/. 6 03 
6 42 

. 6 86

41 75
03 37
7 $
81< 7 47

7 73 42
8 49 c,(, 30

20 ,15
•7 15

7 49

9 21 55
$6 U

17
59 7 72
$2 7 92

«7$43
84 9 1$ 

7 10$6 837 12*-
|:

•Via San Francisco t Via San Francisco and Seattle.
J First column under Panama, with tolls of $1.20 per net 
registered ton ; second column, with no tolls.

Assuming that in every case that route will be chosen 
which gives the lowest “cost of service’' rate, calculated in 
the manner indicated, the Panama route will be used if the 
toll rate remain as fixed at present at $1.20 per net regis
tered ton at Panama and 6.2$ frs. at Suez from Liverpool 
to Coronel, Valparaiso, Iquique. Callao, Guayaquil, San Jose j 
"e . Acapulco, San Diego. San Francisco, Seattle ri
and Wellington: and from.New York to all of the abow ând 
also to Yokohama. Shanghai, Melbourne and Sydney. The 
Suez route will continue to be used*from Liverpool to Yoko
hama. Shanghai, Hong-Kong, Manila, Singapore and Batavia; 
and from New York to Hong-Kong, Singapore and Batavia. 
Manila will he equally accessible from New York by either 

Magellan route will be abandoned and the Cape 
of Good Hope route will be used only bv vessels plving be
tween Liverpool and Australia. ...

7 14 00 IS
si

7 S3 35;
C/nada’s gift of one million bags of flour to England 

cost 'the DfSfiimion trade and commerce department $3.00$,- 
5*°- Purchases having been made as follows : Western Can- 
ai. . *"ur.Mills, Limited, $350,000; Dominion Flour Mills. •— 
Limited. $56,000: Lake of the Woods Milling Company, 
Limited. $280.000; Maple Leaf Milling Gompanv. $1,164.- 
ri* " u ,, WJ!eBCC ^our Mills Company. $112,000: Ogilvie 
rlour Mills Company, $840,000. Ocean freight and insur- 
ance took $20,.*28: rent of harbbr and shed. $825; printing 
bills of lading, checking, etc.. $44

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from 
Cobalt Station for the wçek ended March 19th,

)

j 1915:—
Dominion Reduction Company. 88.000: Mining Cor

poration of Canada (Townsite City Mines), 86,030; Mc- 
Kinley-Darragh-Savage Mines, 87,790. Total, 261.820 
pounds, or 130.9 tons.

The total shipments since January 1st, 1915. are now 
6,301,390 lbs., or 3,150.6 tons.
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Mr. D J. Dyson, One" of the city’s leading business 
J men, haioeen elected president of Winnipeg’s industrial

bureau. -

Mr. CL 
Canada, iâ 
occupy several months.

Mr. Jonathan Rogers is president of the Vancouver 
board of trade for the current year. The vice-president is 
Mr. George E. Graham, and the secretary, Mr. W. A. Blair.

„ Sir Edmund Walker, speaking on war and finance at the 
finance forum of the Y.M.C.A., Toronto, said: “While we 
are passing through a great crisis, after this war is over we 
shall be bending our backs to a taxation we have never had 
to bear‘before.’’

Mr. C. E. Linaker, secretary of the Pacific Surety Com
pany, San Francisco, will represent the Insurance Institute 
of Toronto at the World’s Insurance Congress to be held 
in San Francisco, October 4th to 16th. Mr. Linaker is a 
fellow-member of the Toronto institute.

Mr. John G. Foster, United States consul-general, Ot
tawa, has made an excellent report on trade conditions .ind 
the general situation in Canada. This is published as a 
supplement to the consular and trade reports issued by- the 
bureau of foreign and domestic commerce, Washington, 
dated March irth.

Mr. John R. Lamb, who has been manager of the Bank 
of Toronto at Winnipeg since the opening of the branch in 
1905, and western superintendent since isyki has been ap
pointed superintendent of branches at headwifhce. Mr James 
A Wood- has been appointed to succeed Mr. Lamb as man
ager at Winnipeg, and Mr. A. R. Malton has been appointed 
assistant manager at Winnipeg.

Lieut. Donald Ewan Cameron, who was killed in action 
in France last week, Was a son of the late Mr. Archibald 
Cameron, for some years manager in Toronto of the Mer- 

, chants Bank. Most of the business career of Lieut. Cameron 
was spent in Montreal. He was with the Canadian Bank of 
Commerce in Montreal and in New York. He afterwards 
accepted a position with the Montreal Terminal Warehouse 
Company. He had been in the insurance business, and then 
joined the Montreal staff of the Dominion Securities Cor
poration, of which he was city salesman at Montreal.

Hamilton Wickes, British trade commissioner in 
on a business trip to Great Britain which will

Mr. Charles F. Roland, Winnipeg’s industrial commis
sioner, was presented with a chest of silver at the annual 
meeting of the industrial bureau, in' recognition of the ser
vices rendered by him in connection with the patriotic fund. 
Of Mr. Roland, who has become “a part of Winnipeg,’’ 
Judge Robson, making the presentation, said: “Mr Roland’s 
work has truly been a labor of love and a work of humanity, 
and nowhere in Canada has the work of the patriotic fund 
been carried on any better than in Winnipeg. The man who 
is responsible in a great degree for this good work is Mr. 
Roland ”

;

f IX :

country will therefore enter upon the new fiscal year with 
£3,000,000 of treasury bills maturing in June and a bank 
indebtedness of $5,000,000.

Apart from these there are no maturing loans to meet 
until the year 1919, a most satisfactory situation which Mr. ’ 
White attributes to the policy hi&erto followed by the Do
minion of financing by selling its permanent stock at such 
prices as could from time to time be obtained rather than by • 
issuing short date loans in the hope of more favorable con
ditions developing later.

As regards Canadian borrowings from the Imperial gov
ernment, the arrangements a* that we shall pay yiterest at 
the same rate as is paid by the Imperial treasury upon its 
war loans, from the proceeds of which advances are to be 
made to us. At such time or times in the future as may be 
agreed upon by the British chancellor of the Exchequer and 
the Canadian minister of finance, a Canadian war loan will 
be issued and the borrowings from the Imperial government 
repaid.

:
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CANADA'S FIRST LOAN THIS YEAR

It Was Made in London To*day, the Amount Being 
* £5,000,000

A cable message announces a Canadian loan in London 
of £5,000,000 at 4M- per cent. It is being issued to-day at 
99M. »nd is redeemable in five or ten years, at tne govern
ment’s option.

From further information gathered by The Monetary 
1 imes regarding Canada’s loan in London, it is learned that 
the Bank of Montreal in London, acting as financial agents 
of the Dominion, yesterday, underwrote for the issue at 99M 
to-day. The issue takes the form of 4M per cent, bonds, 
with coupons attached payable in May, 1925, and redeemable 
in whole or in part by the government on three months’ 
notice after May, 1920. The subscription list was opened 
to-day and will close on March 29th. Instalments are pay
able as follows:—Five per cent on application, 1454 per 
cent.1 on allotment, 40 per cent, about the end of April, and 
40 per cent, about the end of May. There is to be a discount 
of 2% per cent, on subscriptions paid in advance. The loan 
is issued under authority of the appropriation act statutes 
of Canada, 1914, to provide capital expenditure for all un
dertakings under contract, including terminals and work at 
Halifax, St. John and other ports; the construction of the 
Welland ship canal; the deepening of the St. Lawrence ship 
channel ; and for other capital outlays.
First One This Year.

This is the first Canadian loan to be placed in London 
this year. . During the first three months of last year, Cana- 

v. dian flotations of £16,359,855 were made. Large sales have 
been made in the United States this year, instead of Lon
don, which is practically closed to all except war loans. 
The following figures give an idea of the change of loan 
markets in the two years, so far as Canada is concerned :—

v

Canadian bonds 
sold in

• Four months,
Year, 1914. Déc., 1914-Mar., 1915. 
$ 4$,ooo,ooo ICanada . ."1 

-United States
6,000,000

66,000,00050,000,000 
United Kingdom ... 277,000,000

......
25,000,000

The above table includes the Canadian loan in London 
thif week.
T Li Laat Veer.

In 1914, two loans of £5,000,000 each were issued in 
London by the Dominion government, redeemable at par, 
October 1st, i960, with option to the government to redeem 
in whole or in part at par on or after October 1st, 1940, on 
giving three months’ notice, bearing interest at the rate of , 
4 per cent., and issued at the rates of £99 per cent, and £98 
per cent., respectively. The former was issued on February 
28th, 1914, and the latter on June 6th, 1914.

Treasury bills amounting to $8,500,000, which matured 
in November last year, were paid off by the Donÿnion (gov
ernment in London, according to a statement of the minister 
of finance. An amount of Dominion treasury bills, approxi
mating the same amount as was repaid in November, was 
placed in London on December 4, 1914, for six months, at 
about 4M per cent, discount.
Dominion’s Financial Arrangements.

Regarding the Dominion’s financial arrangements since 
August last, Hon. W. T. White, finance minister, stated in 
his budget speech on February nth, that the Dominion gov
ernment had arranged with the Imperial government for ad
vances from September, 1914, until March 31st, 1915, of £12,- 
000xxx), or say $60,000,000, of which had been received to 
February, £8,-000,000. The government borrowed $5,000,000 
from the Bank of Montreal and also issued after the success
ful flotation of the British war loan, £3,000,000 of six months 
treasury bills in London, negotiated at 4M and 4M per cent., 
and maturing in June next.

At a net price of 94 M £1.300,000 of Canada’s 1940-60 
stock was sold to meet the private requirements of the in
vesting clientele in London. By these means finances were 
arranged until the end of this month. At present there are 
substantial balances to Canada’s credit both here and in 
London. So far as floating indebtedness is concerned, the
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^Maryland /asualt y A>m pa n y I surety
/▼XERITS VOMPLETECONFIDENCE 1 BONDS

CASUALTY
INSURANCE

HOME OFFICE BALTIMORE

THE COMPANY THAT HELPS ITS AGENTS
*• 1

COPPER IS USED IN WAR MUNITIONS Copper Company, we have the perhaps somewhat unexpected 
result of a decrease in nickel production accompanu d by an , 
increase in copper production from these Sudbury district 
ores, states Mr. J. McLeish, B.A.,df the Department of Mines.

The British Columbia production was 41,221,628 iv^rnds 
as against 45.79* >579 pounds in- 1913, a falling off of 4,569,- 
951 pounds. The Greenwood smelter closed down in August 
and the Grand Forks smelter restricted its operations on 
the outbreak of war, but started up several furnaces again 
before the close of the year. The blowing in of the smelter 
at Anyox, treating the Hidden Creek and other coast ores, 
and the continuance of large shipments from the Britannia 
mine made the coast production slightly greater than that 
of the southern interior smelters, and, with an increased 
production at Trail, almost compensated for the falling off 
in the Boundary district. a

Tl^e Pueblo mine was again the principal copper pro
ducer in the Yukon with an output only slightly less than 
that in 1913.

Ope Per Cent. Decrease in Canada's Production—Mixed 
With Other Commercial Minerals

Copper is an important, metal used in munitions of war.
In the times of the Assyrians. Egyptians, Greeks, apd 
Romans it was extensively employed in their weapons, and 
in the present European struggle it is a vital factor. Can
ada’s mines in the last two years produced over 1 $0,000,000 
Pounds, worth $21,000,000. The copper situation in 1914 was 
marked by an increased production in Ontario and Quebec 
as against a falling off in British Columbia and- the Yukon. 1 
leaving the net result as a very slight decrease.

The copper contained in matte, blister copper, etc., pro
duced in Canadian smelters, together with the estimated 
recoveries or amounts paid for in ores exported amounted 
in 1914 to 75.738,386 pounds, which, at the average New York 
value of refined copper, would be worth $10,301,93$. Com
pared with the production in 1913, which was 76,976,92$ 
pounds, valued at $11,7x3.606, there was a falling off of only 
».?38.$39 pounds, or 1.6 per cent.., but, owing to the lower 
price, a much larger percentage decrease m total value.

The production in Quebec from pyrites ores was 4,201,- 
497 pounds gs compared with 3,453.887 pounds in 1913. The 
actual copper content of the ores shipped was nearly 50 per 
cent, in excess of these figures, but only about two-thirds 
of the copper is. reported as paid for.

1

were Smaller.
The New York price of electrolytic copper fell off from 

14 7 cents m February to 12.7 cents during the last week 
o*l - • Quotations ceased on the declaration of war, but s 
were resumed in November at a little over 11 cents, in
creasing to 13.2 cents in December. The average monthly 
price for the year was 13.602 cents as against 15.269 cents 
M? *913. and was, with the exceptions of 1912 and 1913, the 
highest average since

1 was a 'arf?e failing off in the imports of copper
ot ail kinds m 1914. The total imports were valued at $4.256,- 
901, and included crude and manufactured copper, 28.280,812 
pounds, valued at $3.983,322 ; copper sulphate, 1 
pounds, valued at $53,Sag, and other manufactures of copper 
'a at- *2|9'777., The total imports in 1913 were valued 

*7.415.008, and included crude and manufactured copper,
4 .oii,q6i pounds, valued at $6.935,822; copper sulphate,

. 37.7U .pounds, valued at $107,960 and other manufac-
• Tk3 Urd at *171.226.

Tff/<ports °f co,PI*r were: copper, fine, in ore, matte. ‘ 
etc. 68,830.059 pounds, valued at $7,130,778. and copper,

- „ ,^a,0r,COar^- *tc- ^>581.564 pounds, valued at $908,201.
a total of 75.441.623 pounds, valued

V 1907.
Ontario and British Columbia Production.

The Ontario production is derived chieflv from the nickel- 
copper Ores of the Sudbury district and of the Alexo mine 

1 although there is a small amount of copper contained in the 
Mlver ores shipped from Cobalt, some of which is paid for 
There was also a small shipment from the Dane mine on 
™e Temiskaming and New Ontario Railway.

,The production in 1914 is reported as 28.948.211 pounds 
an mcr“s<‘ °f 3.062,282 pounds over the 1913 output, which 
r*5?5,8*5’92? Pounds. The Mond Nickel Company contri
buted a much larger percentage of the total production 
during 1914 than m 1913. and. as this company’s ores are 
higher in copper than those being worked bv the Canadian

z
.143.039

at $8,038,979.
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SIMPLIFY YOUR RELATIONS
Why should you deal with one company for Casualty Insurance and with another for 

Surety Bonds? Save time and trouble by dealing with one company for all.
You know the Maryland Casualty Company and the record it has made in seventeen years 

of writing all classes of Casualty Insurance. It is making the same sort of record in handlinq 
Surety Bonds.

If you place your Surety Bond business with The, Maryland, you will deal with the same 
well-known organization that has made M Maryland Service ” the standard in the field of Casualty 
Insurance, and have back of you the same impressive financial strength, progressive management, 
and right methods.

And it will mean less bother for
We will gladly give full particulars if you will write us today. Mention this paper, j

I

.1

you.
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r, H. W. BALDWIN. C-A-of Bara. WILLIAM DOW. fMLA-A . C.A
1 BLYTHE, BALDWIN & DOWACHESON, DURIE & WAKELING t

Chartered Accountants, Auditors, Trustees, Secretaries, Ac.Solicitors
C. L. Duels, B A Jack sen Block, Jasper Ave. E., Edmonton, Alta.

British Office- «S West Nile St.. Oleseew. Scotland 
Cable Add rear: “ Be Wow. Edmonton." Western Union Tel. Cede. '

B. n. w,Hi
1 teal Chambers. SASKATOON, c-e-i.

Solicitors for af Hamilton, Great West Permanent Lean Co- etc.
-

'i

Ï.

-Balfour, Martin, Casey & Co.
BARRISTERS. SOLICITORS. NOTARIES. BTC.

MS ta DO Dart* Block

CLARKSON, GORDON & DILWORTH
■

Crartsrsd Account arts, Trustsbs, Receive as, Liquidators 
Merchants Bank Building, 16 Wellington Street West, Tobonto

a. a c.
REGINA.

o. t.Solicitors 1er Bank of Montreal
•Code. Westers Union Established ISM

S>

\

CHARLES D. CORBOULD
Chartered Accountant A Auditor,

Ontario k Manitoba.
80S Sterling Bank Bldg. Winnipeg

1
S. A. USB, MX. 

WALTS» OOW.

m. c. ca»»»o*.
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I. P. LAM.
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CALGARY, ALTA.

■ANNISTENS. SOLICITORS AND NOTARIES

Solicitors for :
The Bank of Montreal, the Canadian Bank of 
Commerce, The Merchant* Bank of Canada, 
The Royal Bank of Canada, The "^Canada Life 

Company, The Great West Life 1 
ance Co., The Hudson's Bay Co., The Massey- 
Harris Co., Limited.
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PHENIX, OF PARIS, GETS LICENSE

The Phénix Insurance Company, of Paris, France, has 
obtained its Dominion license. Mr. T- F. Dobbin, the well- 
known fire underwriter, is the company’s manager for 
Canada.

I DIVIDENDS AND NOTICES

MONTREAL TRAMWAYS COMPANY1
I TAXING THE LIFE COMPANIESINTEREST ON DEBENTURE STOCK

Ontario is framing an indirect way to tax life insurance 
policyholders. Instead of the tax being made upon gross 
premiums and liable to interpretation, as an indirect tax it 
will be a flat impost of $25,000 yearly on all companies. 
When filing its annual return the company may make appli- 
cation to the provincial treasurer for a redaction bf its taxes 
to a point not lower than an amount equivalent to 1# per 
cent, of the gross premiums. In introducing the bill and 
explaining its meaning Hon. Mr. McGarry stated that it did 
not interfere with the act of a year ago so far as the present 
litigation was concerned. If the case was carried to the 
privy council and won by the province they would get last 
year’s taxes. If the province lost, then they were by this 
legislation in a position to collect it henceforth.

Interest for the half-year at the rate of five per centum
Per annum will be paid on the first day of April to the regis
tered holders of the Debenture stock of the Montreal Tram
ways Company. -

No transfer of the Debenture stock of the Company will 
be registered during the fourteen days immediately pre
ceding the first day of April, 1915, and the transferees of 
all Debenture stock of the said company, which may be 
transferred on or after the 1st day of April, 1915, will be 
entitled to receive the interest accruing, thereon from said 

^ date only.
II

111: PATRICK DUBEE, z-
Secretary-T reasurer.t

March 4th, 191$. I; H
i

RESULTS RATHER THAN RESOURCES

.Rather than boasting of our rich resources in agricul
ture, in minerals, in fisheries and in timber, Canada’s char- . 
acteristic feature should be anxiçty that we..get out of them 
what we should, was the suggestive remark of Mr. A. E. 
Ames, the well-known financier, when addressing the finance 

_ forum of the Toronto Y.M.C A.
War, he said, stopped all trading in securities for a few 

weeks. The first class to emerge into action were municipal 
and government bonds. The volume of purchase of those 
Canadian securities increased with some rapidity, both in 
t .»• d' and in the United States. Very fortunate, indeed, it 
was for us that the United States, which for the first few 
weeks of the war were badly put to it as to how they could 
meet their current indebtedness to Great Britain of som# 
hundreds of millions of 4°Hars. swung dramatically around 
upon the opposite tack. Her exports of foodstuffs, of war 
material and general supplies went in such quantities that 
Great Britain soon became her current debtor in big sums. 
This, with a subnormal activity of trade at home, has made 

$ money in the States plentiful antj fairly cheap. The last 
statement of New York banks and trust companies shows 
surplus reserves over legal requirements of just under $140,- 

. 000,000, and so she has taken the debentures of our towns
and _ cities and provinces to an extent of, perhaps, seventy 
million dollars since August 1st last, during which time the 
British market has been closed to us except for war credits.

DEBENTURES FOR SALE

TOWN OF THE FAS, MANITOBA

Electric Light Debentures, $20,00000.
Sewers a’pd Waterworks Debentures, $20,000.00.
Total, $40,000.00—$ per cent.. 20-year Debentures, pay

able at end of term.
Interest payable annually. Denomination of Deben

tures, $ 1,000.00.
Debentures guaranteed by the Government of Manitoba 
Population of The Pas, 2,223 (Assessment Roll). 
Assessment—$2,657,120.00.
Rate of Taxation—General, 11 $/io Mills; School, 

. 2 8/io Mills.
Assets—$260,456.88.
Previous Debenture Debt—$120,00000.
Bids received by undersigned until April 19th,

H. H. ELLIOTT.
Town Clerk,

The Pas, Manitoba.

m

% f *

t-
191$.

.
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CONDENSED ADVERTISEMENTS < RAILROAD EARNINCS-
aawi ti—mvnt» under this heeding ere accented et the following rates r— 

Posmoos Wanted " advte. one cent per word each insertion1 *' Positions Vacant." Agents or Agencies Wanted" advte. twocents per w^d 
each insertion; all other condensed advertisements, three cents per 
word each insertion. À minimum charge of SO cents per insertion will 
be made in each case. All condensed advts. are parable in advance 
50% extra if charged.

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

?

j a Canadian Pacific Railway
1914-

$1,902,000 
2,168,000 
2,132,000

Grand Trunk Railway.
1914.

$ 900,706 
1,016,088 
1,044.181

Canadian Northern Railway
191$.

....... $ ' 283,700
293.800 
304.400

t If 1915.
----$1,667,000
.... ' 1,731,000 
----  1,738,000

March 7th . 
x March 14th . 

March 21st .
— $235,000 .
— 437.000 .)
— 394.000||f

I

WANTED.—Experienced bond salesman for an old reli
able bond and debenture house. Apply, giving experience 
references and salary required, to Box 401, The Monetary 
Times, Toronto. 191 $i

$ 852,151 
857,147 
857,937

March 7th . 
March 14th . 
March 31st .

. I — $ 48,$$$
— i$8,94i
— 186,244

-
1 ;

FOR BALE- The undersigned invite tenders for all their 
outstanding assets, consisting of notes, mortgages, judg
ments, book accounts, etc. Full information and particulars 
furnished on application. Farmers’ Binder Twine Company 
Brantford, Ont. . 7*

11 I fIBs
: .

11

1914.
$ 319,400 

330,500 
331,000

March 7th .
March 14th .
March 21st .
?__________

Tuning its lay by tthe remarks in these columns last 
week regarding bluebooks. the Toronto Star prints five 
verses regretting that bluebooks have taken the place of 
bluebirds as the harbinger of spring. The last two lines 
are. atiU our muse finds consolation. Let me cling to it, 
she begs ; ,f that bluebook doesn’t warble, neither does she 
natch out eggs.

— $ 35,700
— 36,700 
---- 26.600

it a
l| PROVINCE OF NOVA SCOTIA

An old-established English Tariff Insurance Company is 
deairoue of appointing a General Affey for the Province. 
Applications are invited from gentlemen having the nectary 
qualifications.

Address X. Y. Z., Monetary Time*. Toronto.

-

X

DEBENTURES FOR SALE

dr

ra
w



RONALD, QRIGGS & CO.
RONALD, MERRITT, GRIGGS & CO.

Oxttnd
Winnipeg Saskatoon Moose Jaw London, Eng.

JOHN B. WATSON
Chartered Accountant and Auditor

Official Assigne, foc the Judicial District of Calgary

CALGARY ALBERTA

JENKINS & HARDY COLLECTIONS
R. Ci. DUN A CO.

ASSIGNEES
Chartered Accountants T rustees

TORONTO
MONTREAL

16% TORONTO STREET 
62 CANADA LIFE BUILDING ....

ESTABLISHED 1S41
7# BAY STREET .. TORONTO, CANADA

E
March 26, 1915. THE MONETARY TIMES

Rutherford Williamson & Co.
Trsitm and Ll.eldat.rs

LOOSE LEAF 
LEDGER-BINDERS

Ai its
aa a<

CORRESPONDENTS Csble Address—" WILLCO.” 
P. O. BOX HE*. 

VANCOUVER. B.C.

SHEETS and SPECIALTIES
ACCOUNT BOOKS 
OFFICE SUPPLIES

All Kinds. Size and Quality Real Value

BROWN BROS., LTD.
New Addi

Cor. Simcoe and Pearl

Crehan, Martin & Co.,

J. a O. KERRY N. R. GIBSONW. O. CHACB

KERRY & CHACE, Limited tyENGINEERS
A. L. MUDOB.'A. U M1ÊV1LLB 

„ Steam end Hydro-Electric Deeelcpmerts Steam and 
Electric Railway! Irrigation and Water Supply

TORONTO AND WINNIPEG
Toronto

7f'!"
/

TORONTO PAPER MFO. CO., LTD.O. S- LAINO P. C. S. TURNER WILLIAM GRAY

LAING and TURNER MILLS AT CORNWALL. OUT. 
ulacture PAPER, High and medium gradesWe

‘Chartered Accountants
Asa

Trust and Loan Building, 
WINNIPEG

WRITINGS. BONDS. LEDGERS 
BOOK. LITHO. ENVELOPE AS a COVERS

McCallum Hill Block,
REGINA a. »■. a- s.

to

D. A. Render, Cooper, Slasor l„Co.
CHARTERED ACCOUNTANTS

*02 GREAT WEST PERMANENT BUILDING
WINNIPEG

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building, 
Toronto, OntarioThomas Plyw* ism

Use “MILNES’ COAL"WINNIPEG and NEWo-YORK CITY

Hubert Reade & Company mCHBST GRADE OP ANTHRACITE
as etherThe PiN« Is Jest theChartered Accountants

407-408 Quebec Bank Building
Tblbfhoss Mam HI

X Crades. Why set hay the It
Winnipeg Heed Office:

W RING STREET EAST
Private Exchange i

MAIN 5547

:

ii
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DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS
\JANUARY. 1915De. Ce.?Total

DepositsBANK For 27th Feb..• le Foc 
Feb.. 1916P*.. 191» 1914. • Ct B.ON

Beta— le bande of the Minister 
of Finance on list Dec.. 1914..

With one wets during 
the month................• eta.

»

[fjj

I eta. I eta. I eta. 

4.944.78 Ml. 218.98
848.843.00

Winnipeg ............... .

Brfrisk Oolnmbsn. -

5/20.60 889,116.74• ; Dspoerra in the Foot Office See-
inga ith..M.rioo 1.180.1*6.7»i i i cnjli.39 1.138 861.40

•arm#» Bank:
1*364 OU 1.W.170.4» 21311 3* 1.K70.W.10

•4L
I1/982 276.100.73

71.704 .18 1,481,870 61
2»6i«. 3:6 8*44

63 361 M 1.167 670 7$4 from let April to 
date of trappier...St John ...I It I' !....y......

4 ,666.00 386 861 *6

15600 149/B8U»
»' Id 483 83 

*.866 77 !. 486/97.37 
3.1*1 W 366.140 34 
146000 41O8810*

3,116.51 115/73 62
1/66 « 111* *5 66

;*" 3 400/0 *63418»

""«6W 'ïâÂflïi*
633 94 :22.840. *,

24 111 18 2 482.27880

*2£ m

Dmroerra transferred from
1.Poet Office be rings 

United
Office Savings Ban* of Canada

» to the Foot-1 Mr§1 ii

Slat March

Ii :...........Pert Heed FIX 83 I*.13931 
*13 94LJ7 
100.3*64 
130 914.88

Halabcb et the creditI *2.21 
1/BMW

7t9»r 133.13849 2.223.62

ïëÂwëw 13.7c: 881 57 ~T« w7g

1 •o
e e secouât e d u r i e g Slatceuate 

Jan.. 1914.
# e e ses eSeeedeeeeeee# 31.516.180.44

13 6*3 883.»ii

GOVERNMENT FINANCE BANK CLEARINGS
\PUBLIC DBBT 1915ml aeo Hers*nrtui Total to 36th 

Pob,, 1918 Calendar Year
786 Oe'ii

unn?

148 *17 501 5 RubiicWorte. Railways * Canals 
52.8a6.SI 32 *»«llmmous....................................

RMS
31 *1.434 96

.........84.I42J33.J7*
5,203---------
6.15*. 701/97

........  7.301.380.207

........ 3,143.198.784

........  3.330.133.171

........  8.073.460.713

1 Payable in Connda 
Payable in

I_ eta.
8*4118» 14. 
13.8490* 7*1 
11/46/1» » 
11/41.767 *1 
8.347 097 74

• ;* •

iliIT*

Bank Cireul'a Redomp Fund
Wetee............. •f

Treat Funds.........Pi Total 126/MJW 19
■ seel, and Banting Accounts ...

MONEY MARKET»} I09i 1/87 72
Debt 647.306.488 28 / J- ’

Baaennmioa on CaarraL
_ Messrs Glsiebrook A Crenyn. eachange and bend brokers, 
Toronto, report eachange rates as follows-—

Between banks.
Buyers.

||i| l Brest meets—Sinking Funds ..... 10.K7.180 18-----------——-------------------
113.887 884 4ÜPub4àc Works. Railways A 

2.2S6 327 MdRailway Subsidies........
130.3M.lu7 7*

Other Inrettmtnti7 34.ni.aeo n 
4.630 273 »

■ recel and Banting Accounts---- Sellera.
N V. feeds.
Meet, funds 
Sterling-

Demand .................. .
Cable transfers ....

Sterling demand in New York. 84.7175. 
rate, 5 per cent.

' - pm 21 Jt pm 15 per cent.
>5 to VTotal Assets 214.414. 11 Par. Par.

Total Net Debt 38th Feb...;.. 401/6:.W 17 
Total Net Debt 31st J 4/l?5

4.8:14
4.BH
4.3th

4 *4396.178 518 92
g4.94h 

Hank of Englandl /1 In rfiM of Debt.............. .......I 6.3I3.M ATotal 3§ .MR. 124 10

IMMIGRATION TO CANADA DURING APRIL TO OCTOBER, 1914, COMPARED WITH THAT 
' ' ____ OF APRIL TO OCTOBER, 1913:

! tii I
1 :
Æ fie
Iff

APRIL TO OCTOBER, 1913 APRIL TO OCTOBER, 1916

, Rrcro the 
British United 

States

From the 
United 
States

Percent
age of 

Decrease

Other
Countries

Other
Countries

Month Totals British Totals 1
)

■

April...... ... ! 25,586
... 31,374
... 27.370
... 14,804
... 12,975
... 9115
...' 7.664

May N.June
Julyii" August ... 
September 
October..,

31. 1,704
390
337

iTotals 128,868 80,330 118,716 327,913 39,524 47.040 40,820 127,384 61

iy
$ t.I

i♦

T
1*
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1 V

• et».

«7.680 71

1.932.61

1 jm.ti

9.988.48

TH£ monetary times WEEKLY STATISTICAL RECORD
Money Market Reports 
Wholesale and Retail Prices 
Immigration Statistics 
Building Permits
Dominion Government Seringa Banks

Trade of Canada
Chartered Hanks’ Latest Statement 
Canadian Securities in London 
Canadian Flotations In London 
Capital Subscriptions

Post Office Sennas Banks 
Bank Clearings 
Municipal Bond 
Canadian Fire Losses 
Dominion Government Revenue

Sales in Canada

i^Ueited Kingdom

11
38
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THE able er is
a business. 

He is the firm’s greatest asset. 
But the death of that Manager 
destroys this asset and may
create a liability which will wreck 
the firm.
The Canada Life way of meeting 
this liability is well worth your 
earnest consideration. Its part- 
nership policy takes the risk from 
the firm, 
you particulars.

We shall gladly send

HERBERT C. COX,
President and General Manager

Insure Your Brains 
In The Canada Life

THE EMPLOYERS’
LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG. LiaiTBD
ISSUES

Personal Accident 
Employers’ Liability 
Workmen's Compensation 

and Fire

Sickness 
Automobile 
Fidelity Guaiantee

Insurance Policies
griffin & woodland

Managers for Canada and Newfoundland
Lewis Building, 
MONTREAL

,JOHN JENKINS, 
Fire Manager

Temple Bldg., 
TORONTO t

iBritish Northwestern Fire
Insurance Company

L

Mead Office WINNIPEG, Can.
t
.Subscribed Capital $594",400

Security for Policyholders $005,000
Capital Paid-up $‘232,400 ’

EDWARD BROWN. President ;B. B. HALL, Vice-'President

FOSTER, Managing Director
\

• U

\ THE MONARCH LIFE WESTERN
ASSURANCE ; COMPANY

Losses paid since organisation

Mead Offloai TORONTO, Ont. 
W. B. MBIHLB.

Vice-President and General Manager

INCORPORATED 1*1

Pino and Mi
I# A see» < ewpast

President : 
i. T. GORDON 

Managing Director: 
i. W. W STEWART

■sa» emc-s

Vice-President :
B. L. TAYLOR. K.C.. M.P.P.

Secretary and Actuary :
J. A. MACFARLANB. A.IA.

WINMFEC

ever $ sjge.gee.seii.ooe.ooooe
«h* W. R. BROCK. 

President C. C. FOSTER. 
Secretary

p*’
/

BRITISH CRÔ'wN
^ Corperetlea, Limited
GLASGOW. SCOTLAND

„ , jL1 L P»rà»r Smith, Pres. D W Machennan uf,
C*nldUn «"^-TRADERS BANK BLDO. TORONTO 

Uberal

Municipal Bond Sales for Al4 ASSURANCE 1,

Compiled, Revised end Tabulated from Official Report»
* An officially correct list of the purchaser, price and 
income basis of every Municipal Bond sold in 1914, 
giving in each instance interest rate, maturity, purpose 
and amount of the issue. The names of the States, 
Counties, Cities, -w(fare arranged alphabetically

Districts >

•i
PRICE $5.00 PER COPY

THE BOND BUYER
ffce Authority on Municipal Bonds

25 West Broadway, New York, N.Y.
=■

t
* ■)

-

»

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

CiMBus Bkahch, M Norma Dams St. West, MONTREAL 
Accumulated Funds ....

iAsk the Subscription Department 
about our Special Book Offçr Y*

.............>41,266,000
unrepresented districts.

O B WObs.lv. Sunt. B. P. Pbawso* Alt Root. W. Tvws. Min. lee Cao.

"•••«(•mm, eo#

i Applications for Aaencies solicited ie
j

11

March. 26, 1915. THE IftHETART TIMES v
39

CALEDONIAN INSURANCE COMPANY
The Oldest Saottish Flee Office

Head Office for Canada
*■ O. BORTH WICK. Manager

MUNTZ a BEATTY, Menldent Agente
Tern* Bids . Bo, 8f.. TORONTO Telephone Mam * A 17

MONTREAL
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n 1
BUILDING PERMITS COMPAREDINDEX NUMBERS OF COMMODITIES

;

i1

JANUARY JANUARY

IMS ; 1M4

IWORN Nurbrrs
(DEPARTMENT OP LABOUR 

FIGURES)
1Dec» bas»-DEPARTMENT OP LABOUR 

FIGURES) Jen.miDec.Jan.
IMS 1911

-J } Nova Scotia : t■ I Orasrs and Foodbrs :
"Grains. Ontario ............

** Western...........
189 8 1*0
1*0.3 117
183.5 1 ISO 
l«.4 1*0

IW I
182 2 
184 « 
1*1.1

ÏPaaaar.
All New Brubswics :

St. Joan............. 7,500 10.000 UOO11. ABIBALS ABO MbATS :
Cattle and beef........................

„ Hogs and ho* products 
Sheep and mutton 
Poultry-.............. ".....................

■ WM 227.8 
154 » 178.2 
1*7 .3 162 I 
167 8 198.6 
174.5 194.0

88 ,

■ 1 y

■ L.

Queaac :nah..................................... 15.940
ISJOOO

2U3.2B1
20.000

00.750
34.000

4*0.615
*■1,000
12.0U0

5*1.800
17.000

206.384
20.000
12.000

Mue bee ........
Maisonneuve
Montreal..........
Outrement... 
West mount

181.1 179.28, 111. Daisy Products

■B f IV. Pishr
Prepared fish .... 
Fresh fish ...............

Nil156.5 i 151.7
158.6 168.1 
157.2 ! 157.1

156 5 
158.6
187.2

6
7

AH ............ .......

V.- V. Othbr Foods :
u) Fruits and ve*etablee
Fresh fruits, native............
Fresh fruits, foreign..........
Dried fruits .......................... ..
Fresh vegetables...................
Canned vegetables ............

5 All.................................................................... ...........
la) Miscellaneous groceries and provisions
Bnrsdstuffs . .................................................... • ..
Tea. coffee, etc......................... .......................................
Sugar, etc.............................................. ............. .............
Condiments ...................................................................

Obtario :

Ottawa .................
Brockville -..........
Kingston.............
Peterborough ...

, Toronto ................
St. Catharines.
Welland------- ....
Hamilton .....
Brantford..........

' Galt ................
Guelph.................
Berlin .................
Stratford..........
Woodstock...
London.................
St. Thomas ...
Chatham............
Windsor 
North Bay.....

13.325
180

1.360
1.900

410
23.106 i 

1.470 j 
2.045

14.000
!.»•
I .*75 
Nil

*fcSS
17J75 j 

750

-'42.5m ■KMu<! 3110 3 I * *1 II SUM :*40m ■r ■ ■ I ■ 1 2.616
28,500

805, A4
21.100

6.112
372.1*4)

2.440
SJ00

26.366
17.150

1.185119 1 
1.18 5 
101.2 
115.5

1111 116.9 
155 « ‘

I 26.600
650.638

16.173

155 1 
101 X 
113 6

3
If ■ :

I -T *
' A- 

1 :

5.672
348.905144 6 122.7

122.2 110.3^
129.2 ion r
128.0 ! 97.6
133.9 : 111.8

144.8 
114.0 
IMS 
118.0 
132 1

1.020
3.254eeeee '.**•••••••

" 12.184
16,060

1.274»i All
»;J

1.11:5 1.075VI. Teaman -
Woollens......
Cottons . .........
Silks ............
Jutes....................
Piss products 
Oilcloths .........

44.735
63.986

33.194
82.986

149 7 
125 0

151.1 1 138.6 
125.8 1*4.5 
86.2 93.8 

117.7 142 S 
129 2 115.1 
1012 104 7 
12 i t 135 4

5
4 3.585 225.................X............... 81 54.9*4) .37.124l ? 153 3 

133 2 
101.2 
127.2

Nil 750»

All

VII. Hioaa, Lbatrbb. Hoots abd Shoes :
Hides end tallow...........
Leather.................................
Boots and shoes ..........

Maritoba :
Winnipeg. :.................
St. Boniface.............

14.8001202 4 196 2 
181 ) 161.4 
158 3 155.T 

tl74.4 168.5

202:8 
161.7 
158 3 
176.6

566. UI0 561.**»
7.300Nil

All

1VIII. MRIALS ABD IRRLRRRBTI : 
Iron and steel ........... t
Other metals - ... ..................
Implements............................

ah...;. .«..............

IX. Fubl abd âtdwmio ■
Fuel ................................................
Lighting ........................................

11SaHHSTChbwab :

Regina...............
Moose jaw-------
Weybum.......
Yorkton ...............
Prince Albert.. • 
N. Battle ford . 
"Swift Current

9* 1■ 1 101 3 
128.2 
106 8 
113.2

II 5 3.860126 5 
10* 5 
112.3

126 2 
108 S

3.115
17,750

B 250 21.000
M5 *41 615*112 I<4

" i Nil 1.750 1.750! 2o 5.UO0 4.975
Nil “S120 »I lx - ir s 150
Nil 218.132■ « 92 I 1*2 2 218,432

All t«9 2109 1 111! J

I g 1 X. Buildibo Materials
Lumber ................................. .
Miscellaneous materials 
Paints, qits and *1

XI. Houaa PuBBiemaoe :
Furniture .................................
Crockery and glassware.
Table cutlery...........................
Kitchen furnishings. ....

1*4.2180.1 
110.» 
148 0 
141 2

t180.7 
H10.

ALBRRTA:

i 112.0
140 9

i :- 9.2»
10J00
34.0:5

23.900
118.250
147.500

14.675 
107 JH0
113.434

Medicine Hat.
Edmonton. M
Red Deer*

1*3
138 « 141 6

•f

146 6 
138 2

146 6 
138.2

117 28
ISO y*, 78 r British Coluhbia ■

Vernon..........................
New Westminster 
Vancouver ...
Victoria-------
Prince Rupert 
North Vancou'
Oak Bay ..........
Kelowna ..... 
Point Grey... 
Kamloops ...

B 8 n *t
123 4 123 4 
130 0 130 0

121.6
128 1

4 4- Nil
:.250

5.490
1.450
3.125
1.660

1.80013»
6.060

201.617
323.960

6,050
4.930

16.450
15.904)
89.955
9.700

All 1.239*
162392
318.489

j■ . "V
XII. Devos abd Chi

Kill. Miscsllahbous :
Furs.................................... ..
Liquors and tobacco .............. ..

137.5 137.6 111.6
)

:
4 .wo

. 1.8054 121 8 
8 138.3 
7 107.5 

17 121.8

98 2 226 5, 
134 6
108.3
116.8

13.800 
15.900 
36.640 
8.886 !

136 9 
106 4

'• .......... .. Nd
3,316All 111 I

806
All aommoditiee. 137 J

• Nine commodities off the market, fruits, vegetables, etc
I Revised.

136 6 136.6111
-

f;.
CAPITAL SUBSCRIPTIONS IN UNITED 

KINGDOM
(Figures of The London Statist)

CANADIAN FLOTATIONS IN LONDON
( Compiled monthly by The Monetary Times)Yeaf

1905.. , 
1906 .
1907.,

'Amount 
£13,5341,287 

6,427.500 
11,203,711 
29,354,721 
37,411.723 
38,453.808 
39.855,517 
32,436,603 
47,363,426 
36,777,271

Amount 
£ 131,436,000 

24H,667,000 
213,098,000 
232,143.000 
196.216,000 
211,337,000 
245,906,000 
531,753,000

Year
1907.

v■
jn

19081908
\ ' I 19091909

1910 1910
19111911
19121912..

1913..
1914..

1913
1914
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Sun Fire POUNDED A.P. 17 If

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian

H. H BLACKBURN,

leh Toronto
LYMAN ROOT. 

Assistant Minaisr.

6 i~

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE AD. 1714)

Canada Branch
T. L. MORRISEY, Resident Manager

North-West Branch
THOS. BRUCE, Branch Manager 

MARTIN N. MERRY, General Agent - r 
Agencies throughout the Dominion

ix'-ti'.
Montreal "à

vWinnipeg

TORONTO
> ‘I

j

>

>
I

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT INS. CO.

<
i

i
.

Accident Insurance Sickness Insurance Plate Glass Insurance 
Burglary Insurance Automobile Insurance ^Guarantee Beads 
The Oldest and Strongest Canadian Accident Insurance Company

> aa roarer

s
i V
I

Moatreal Calgary5
S

fS
is
» COMMERCIAL UNION ASSURANCE CO.

LIMITED. OP LONDON. BNOLAND
Total Pire Losses Paid tl«.m.)M 
Deposit with Dominion

Total Annual I
Total "pûods Bxcaed l24.5Sf.fgt 1 Oovarnm,

Head Office Canadian Branch. Out—dal Union Bids . Montreal. 
JA8 MoORBOOR. Maaaean.

• 41
J ME

Toronto Office _ 4» Wellington St. Bast
OBO. R. HARO RAPT. General Agent for Toronto and County of York.

6
D
5*
0

Waterloo Mutual Fire Insurance Company
Established is 1863

Head Office, Waterloo. Ont.
Total Assets 31st December, 1914.............
Policies in force in Western Ontario, <pver

0

$890,000.00 
30,000.00

OBO RGB DIBBBL. Vice President 
ARTHUR POSTBR. Inspector.

5
WB. SNIDER. President
PRARK HAIGHT, Manager.-s

4

10 THE LAW UNION A HOCK INSURANCE CO- United
nr LONDON

tdlttt.ttt.t8 Oser «I 
FIRE and ACCIDENT RISKS

i*
r.' ■n 1

M invested in
*>
>b IHead Office: 17 Bearer Halt.
«' tad town» la Canada. ^

J. E. E. DICKSON,
Canadian Manager

o W. D.
e

ESTABLISHED ISOS.i Atlas Assurance Co.
Limited

OF LONDON, ENGLAND .p

Annual Income „-Exi 
Funds (excluding Capital) exceed . .

IT’S guiding principles here ever been csutioe end liberality

• 7,1

The
a

when they burn.
districts
. neeit

d
North-West Department C. B. SANDERS, Local M 

Nan ton Bldg.. Cnfc, Main and
t : SMITH. MACKBNZIB A 
M Adelaide St Bast. Tor,

Head Office forfcCanada
MATTHEW C. HINSHAW, Brant* Manager

Avenue, W
HALL. General Agents

MONTREAL(

=1
X.

March 26, 1915. THE MONETARY TIMES 4*

Economical Mutual Fire Ins. Co. of Berlin
■ BAB erPK'K

CASH AND MUTUAL SYSTEMS
Total Assets, $800,000 Amount op Risk, $26,000,000 

Government Deposit, $50,000
JOHN PBNNBLL. OBO. O. H. LANG.

President Vice President

Opportunity is Beckoninginun, enTABie

87 to the Life Underwriter of today a» nevefbefore. 
Concrete facts of present conditions replace 
theoretical arguments. Stock* aré. realizab'e 
only at heavy loss, and regl estate unsaleable. 
The only investment worth ‘One Hundred Cent>, 
on the Dollar is Life Insurance. Field m*n, 
get busy, and makegood, with an Agprtcy in the

00 W. H. SCHMALZ, 
Mgr--Secretary11

21
23
08
17 .
03
28

Federal Life Assurance Co.
Head Office

71

HAMILTON, Ont.
4

i

I

* BRITISH AMERICA
ASSURANCE CO’Y (FIRE)

Head Office, TORONTO

>

Incorporated
1KM.

BOARD OF DIRECTORS :
W. R. BROCK. President 

ROBT. BICKBRDIKB. M.P.
B W. COX 
H. C. COX 
D. B. HANNA
JOHN H9SKIN. K-C. LL.D.
ALBX LAIRD 
Z. A. LASH. K.C.. LL.D.
W. M MBIKLB. Managing Director

Asagts over 31,3B0,BB0.M
1 l-®MOg paid since organization ever 837,#ee,eea.ee

W. B MBIKLB. Vice-President 
OBO. A. MORROW 
AUGUSTUS MYBRS 
PRBDBR1C NICHOLLS 
JAMBS KBRR OSBORNE 
COL. SIR HENRY PBLLATT, 

C.V.O,
a R. WOOD

B. P. OAR ROW. Secretary

The LONDON ASSURANCE
Head Office. Canada Branch. MONTREAL
Tet»IÎTFe»4U

Established A D. 1720.
Toronto Agent* : : 8. Bruce Harman, 19 Wellington St. Bast

FIRE RISKS accepted at current rates

ElO-MEIIICH FIDE INSURANCE COMPINY
J. W. RUTHERFORD. General Manager.

APPLICATIORS FOR AOBNCIBS THROUGHOUT 
THB PROVINCE OP ONTARIO ARB INVITED

61-ee Adelaide Street EastTORONTO

» 1 v'
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V
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1

B TRADE OF CANADA BY COUNTRIES
1

*
i Eight Mouths bhdiho Nov*■ see

' Month or Novcibkri

)t 1811 181419141913Cguhtsibe.

Importe I Exports Exports Imports ExportsImportsExportsImports.t

BrtHth Bm+*re. » » »1»« 1 t
1m.80e.as4

3.184.300
2J3.563

United Kingdom . 
Australia.....................

23 t 9,toe 83.936.304
133

«3.766.1U 
163.008 
11.663

ejn
Ml 961

"WM"
1.670.M7

338.718

610,700

111.ms.10s
4.164.761

186.230

3.874.730
16.912

10 180.873 31.*5.382
2-2.810 

170 I 43,103

416 i
18, 98 1 338.729
14.840 

461.966 
113.831 
11.968 

174JH6

444 740 
40 220 6.148K*

British Africa: — i 5.451 17.854
177.833 2.674 978

24.150 14.438
4.606.378 472,169

805 6M 373.247
63,813 6.063

275 41* 3.879 101 2.875.380
360 I 4.761 73.l*a

900.518 17 31.144
45.540 473.144 1.074 807
3.130 1.493 72.561

534.603 1,477111 3.4* 816
194016 1.761.334 1.286.986

16.488 1,064
26.760.229 108.066.888 181.741.161

3: w3.5921.513
3.329.164

9.602
South...................
West ................... '

British Bast ladies. 
Ouiaaa............

50 til. 2J9. A
i:221 i.O«i 477:817

340310
71.432
36.271

64.450
42.546

491.119
138.104

..........423.721
118.000

............«5
-SB

IIP
: 7.3048257"1

■ n ■n • 2.754.-91 
56 487 

1,213.433 
938.160 
66.183 

3,383.3M 
1.367 J979

West Indies............ 414 978 
27.955 
13.285 
44.338 
SU84 

754.604 
178J79

VLà j
r mtar

1 44.M8

381.531 
. 164.666

54*.«08
706•'*1

897.248 
3.131.132 

14 SSIOther British Empire .. 
T eta la. British Empire

«.126152 1.910
7.860Jd11.748.52 - 31.128.203 1SN. 1.82179.676.4»

) 1.848.744 
634.687 

1.9447 
1.803.502 

«1.886 
Il MUS 
747.886

.......... 145,347

1.045,-81 
24.477 

- 116.467 
116.163 
87 >60

..........a in
. 6.4x1.064

214.695 
i52.253

1.888 , 
474.676 
136.872

a
61.4»

284.086 
■ 8.456

. : ■ 787.429 
1 >769171

3 183 
3 488.464 

744.1'* 
119 673 
5» 300 
767>65 
81.602 

3.226.148 
41.472

l.ei.701 
172 811
33.1*6

4.011.784 
477.023 
« 111 

19.666 
112.7» 
21.1*4

112.646
22.411

36n.»7
279.766I'*Hungary ..........

sad Madeira Is_____ 1 6.144225■.677

101.7 iè

r..........26J05

njct
4.948 

36.988 >• 
9.501

335.288212 302 
130.450 

8.713 
88.437 
18 960 
1.878 

283.610 
31.890

1.851.363 
l».W0 
>.<I7 

132.572 
31.687 
14.197 

830.640 
566 007 

13.M1 
13.1» 
26 849

4:2*7
26 044
22.171a

716
6.7» 1.818

34l.2«l 171 60
«JM

9521.
431.10

10.0»
11.523
».»>
9.4»

1 31.751
2 266.362

15.660

1.1»
Ben. W Indies .................................. 1.435 1.873 »x 88.20

4.«

i.iiom

9ft-, Si I 571.018 
103444 

333 
» 850

lAfleie
».0S9

"■**:*•

334 242

“IS
119» I VTSkîî!

' O1.164
I *

2*12
511

1J76
..........4...... 7 163■3033 

31" 949
73.366

7.89*706«04.8.2 621jj|T
8?il

*:»1.080 26Africa......................
West Indies..1

» 2..... iMr
k »«1 

2.180.066 
11.949

2,^ '" Ï.243147"
2ue.ui

46.00

• n n ne e e e e e » . -fe.eee.e.eeeeee
73.005 154 564

3M.7S1

100.941

124.006 
131»

*88
13711

•*" 1.673.9» 

1.727.502

I.SIAXI
1.400 5*7

4118.011 7U0Mssrsil 113.832 
27.161 

4-8 075 
:«.—

194À
■ 3.113

B.14I
34.518

03
195.311
2*4.814

1*141*

i.em.fH
318.346m mmmm..............

756 60 
26.067 
•2.17(1 

. Mr -M 
4-S.7W7 
I40 06U

112.V
1.080 6767B

5.275 
t MI7 >40 

3134»

«36 «2 '
ijm

«
198.072

.............. 687 I

2»8!3
2.:mew

63 9/5 
*64.8» 
«22 006 

1.674 678 
889.486 

2» 4» 238 
38.322 
16504 
18.461

I 419 218 7.310
ia.011

4.934 » 
711.341 
74.204

t and St. Pierre...........
Betherlands ........................................

- 576 .55 «.235 
1-8.606 
138 8»

7.861

11.107
221*7
73X73
13.576

3«1
ao.8'8
49.401

1.332.274 
2145.862If............m $71 1*6 7.511 973366 6.1*11.1^:::::::::::::::: *74

*7,971

1*1 113 S.«3‘:43010
401.8*
43 «a
58.26»
26.917

6i».e6
31.374

29.047 
- 268.501 

784.139 
68.012

.........
«60480.042

4.192
10,352

Parts Rica 
Partugal.. ............ #7» .......... 1039*2

fill, 73»r 3.80-1
3.1684.70747.173 j

78.335
31.167 
3>11 

* »

3.9# 89.801
9.0013'»

11*6

196.5711. 5^7•an Domingo 3.301
2.736 471 5.702

366.-10 
51.3» 

413.619 
TO.I02 

14.267 *18 
2*7 * ».'<* 1

mow 
34.784

23 175*45 «.715.047 I 17.496 336
13894 3727 35.909

1................. 5... S>/4 *>.*44
8>79 10.181 4.670 t.460
6JB1 ! 3 >71 ....................... 4.7*

40.987.fBB 9» 3136*8 79.aB.8M 13614161 3 «1023 t ijSJfiW

mjHt.m I O.tfljB 736»>I7 J 43674 M2 j l46.U34«~ 331.466.250

1M.465.299

508 137 134*
110.1» 
K 465 

310.854 
1M.9I0.HRI 

106.387 
88.594 
71.-00 

57.991 28.4'»

-»U 461,807
168.08

16.874
6.866 It 273 820
8,564 .VS)Osntserlsnd12 3473 n 4 

223106 
3» 922.51-2,

ÎBS*'
1.194Tartar

Batted
5.9MF Its 563.-04 

266.737 
41.801 
45.342 
37.868

■
aNMBB .... .. ....

Orsgeay ■v.
J . I - 11* .538 

13B.0«)Other foreign countries ...............
Totals, foreign countries ,: 130.'HB.994,724jig 

llillî■i » 1

«8.713712447.911,144

I1 8763628.856Orand Totals fill 450.363 «777.624.731

CHARTERED BANKS' LATEST STATEMENT. JANUARY, 1915
§

ASSETS Bank Premises ................................
Liability of Customers... « ...
Other Assets ......................................

H 6I38M.271
9.10.676
3073734

Carrent Coin In Canada... :
Currant Coin elsewhere
Dominion Notes in Canada___
Dominion Notes elsewhere..................... .............................
Deposits for Security of Note Circulation ...........
Deposit. Central Gold Reserve ...................
Hotes of other Banks ............... ....................
Cheques on other Banks................»
Loans to other Banks in Canada
Balance due from other Banks in Canada ........................ ..
Balance due from Banks in United Kingdom .................
Due from elsewhere .............. ......................................................
Dominion A Provincial Oavernment Securities
Canadian Municipal Security ‘..............................  ...................
Bonds. Debentures, and Stocks ................................................
Call and Short Loans in Canada............................ ......................
Call and Short Loans, elsewhere ...............................................
Current Loans in Canada 4.7........................ ................... ..
Current Loans elsewhere ........................................................

' Loans to the Government of Canada.............................
Loans to Provincial Governments.....................  ......................
Loans to Municipalities .............. .................................. .................
Overdue Debts............................................ ..................»„...............

I P**l Estate othèr than Bank Premises ..........................
I Mortsssee on Real Estate .^.7....................................................

..... 640,133255
...... 25 :*I.116
............  138.270,399

14.661 
6.734382 
6.950.000

126,978 
6.3939 7

ami»

72.560 679 
«164.8-0 
867-3641 

..... 770.118.911

..........  43.967,27»

..........  5.000.178
..........  '2.961.m

.........  3273707
.......... «3173»
........... 1,876 562

'
..........

6is*l.*19.168"Total Assets
i * LIABILITIES lCapital Authorised ...................

Capital Subscribed.....................
Capital Ppid Up..............................
Reserve Fund ..............................
Notes in Circulation.........................................................
Balance due Dominion Government...................
Balance due Provincial Governments ............
Deposits on Demand ..
Deposits after Notice...
Deposits elaesrhere .............................
Balance due Banks in Canada.................
Balance due Banks in United Kingdom
Balance due Banks elsewhere___
Bills payable........................................................
A^îeptrr,<ï.,un1de''Let,er*01 credit
Other Liabilities ..........................

» Total Liabilities................
Loans to Directors........................................
Average Coin held:.................................
Avsrage Dominion Notes held ................i".
Greatest Amount In Circulation.....................

.......... I188.8M.6M

..........  114.422.068
... 1I3.V75.5M
- '

::: 55.s
...........
..........  10.5».741

3143376 
9.270.568

8.774.MI

110,740.150 
107.47M»t

>rri

i

••••4,.........

eeee.éeeeAee.eaeeeepeeee

«.*73492,6»
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IT TAKES TIME
-to get into s i&fe. Boigltn csn*t ink# chances on 

interruption.
And interruption is certain if y* ter* Central 

Station Signal Service. They cannot enter the 
vanlt or touch roar safe without sending in an 
alarm which brings a special officer to the scene, 
poet-naste.

If yon employ a night watchman too, M forces 
hfan W report every boar from every pert of the 
heading and gives Urn • reedy means to call 
assistance in any

No matter what is wrong we know M 
—and take the proper 
heevy lose.

,v^i.

si
*

mtiekly
to sere

1yee to about this
nOffice far

%
MMMIM MESSEM6EI ft «MAL M. UMITD

llsstris Prstsstiss llgesl Systeei u
Ti

#
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March 26, 1915. THE mohetaby

CANADA NATIONAL FIRETHE
>

INSURANCE COMPANY
HEAD OFF .CE : WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS $1,570,398
A Canadian Company Investing Its Funds In r«—

General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED
Toronto. Ont.. Branch: IS King St. West. C. B CoesoLD. Mgr.

WESTERN MONEY—WESTERN ENTERPRISE 
WESTERN ENERGY v

The Western Empire
Life Assurance Company

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

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.
Vacancies for proven producers as District Managers. II 
you want to increase your earainga.
Contracts. Apply—

our latest Agency

WILLIAM SMITH, Managing Director

i

L
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I

I
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:
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L■2. Jo

Looks Foolish
Yes, and It Is foolish to have your 
stenographer who is paid to write 
letters spend “half” her time writing 
shorthand notes. What's the answer ? 
Dictate to

TAE DICTA PAVA E
and your stenographer will have the “whole" 
day to get out your letters Instead of only an 
hour at the day’s end.

HERE It OUR NUMBER- 
JUNCTION *3*4. Call and ash tor a demonstra
tion or write

TAE DICTA PAVA E
52 West Adelaide St. 

TORONTO Ontario

1

Good Places for Strong Workers
Always ready to negotiate with energetic men capable 
of producing paid-for Insurance in satisfactory volume. 

Much unoccupied sod desirable territory.

Union Mutual Life Insurance Co.
\ Portland. Maine

r
ARTHUR L. BATES. Passmen HBNRI B. MORIN. Seems vises

Rer Agencies in the Western Division, Province of Quebec 
and Eastern Ontario, apply to WALTER L JOSEPH, 
Manager. Su2 McGill Building. Montreal.
Por Agencies in Western Ontario, apply to B. J. ATKINSON. 
Manager, l«7 Manning Chambers. 71 Queen St. Went.Toronto

The Don Valley Brick Works
ARK NOW MANUFACTURING

POROUS TERRA COTTA 
FIREPROOFING . .

Ia Arches. Blocks sad Furring 
In say required else.

Head Office ; 36 Toronto Street, TORONTO
MONTREAL AGENTS

DAVID McGILL, 206 Merchants Bank Chambers, Montreal 

Kindly Write for PricesNs

,

T

U
»A
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Minimum
price
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; / ■Montreal and Torontb Stock Transactionsrv Week ended Mar. 24
Toronto etnrk*. Continued) ,

Week ended Mar. 24 Aaked Bid Sale*Minimum
price Aaked Bid Sales I

J

■ Heel real Merit*
?{

785 370Petroleum ...............
Shredded Wheat

,
1«0 14*2 140Bell Telephone -----

Brazilian 
Canada Cement 
Canada Cottons

Canadian Pacific Railway ... . 
Canada Steamship Lines .....

Crown Reserve. ................................
Detroit Railway
Dommion Textile ................... ..............
Dominion Textile .... ...............
Goodwin* Ltd.......................................
Hoi I inner Gold Mines................«...
Illinois Traction.......................... ...........
Lake of Woods Milling

Laurentide Co..........
Mackay Companies 
Mackay Companies.
Montreal Light. Heat ud Power 
Montreal Cottons..
Montreal Telegraph ..
Montreal Tramways 
National Brewer»*#

Nipissm*......
Ogilvie Flour Mills

Pref-•I>1 816 «0Toronto General Trust..
Toronto Railway ..............
Trethewey Silver Mines.
Twin City..........................................
Western Canada Flour 
Bank of Commerce ...
Bank of Hamilton
Dominion Bank ....................
Imperial Bank .....................
Merchant» Bank
Standard Bank
Union Bank ...,........................

Ipref f 904 90*

-"n n
VI lx I ‘ià

98* 98*
•3-

«1*4. 1166
'IK

un®pref 5 * 82 1780

0 «1

£-
HIS2«4
ins192III K4

180I I101
1? .pre .

I
7;».»17 90

pref. 9191n-i T.r.al. lead»......-prof.! .... . --!l’i wCanada Bread . 
Penman's Limited1* n

68 1 
21lr

.*1
pref. 6* The Montreal heures supplied to The Monetary Timet by Messrs. Burnett 

â Co St. Sacrament Street. Montreal.
— All Toronto quotations are and interest.'*

til 2U
* TA99pref

m«1m Mldeb.

Canadian Securities in Londonpref

115* 90116k - 107
pref. The following is a list at Canadian securities in London, included in the 

list, published by the London Stock Exchange Committee, of securities in which 
business must not be transacted at a less price than those quoted belowJ St 81;!

1301*1Ottawa Light. Heat and Power
Penmans

, Penmans............
Quebec Railway. Light. Heat * Power 
Shawinigan Water and Poserr

* Sherwin Williams..............................
Toronto Railway
Tirm City . .......... .................
Bank of British North America
Bank of Commerce .......................
Bank of Montreal ......... ........... ..
Bank of Nova Scotia.................
Merchants Bank ..........................
Mnhon's Bank...................................
Quebec Bank ...........................................
Union Rank

4919
8282.............. ml.

MIBWL PMIIM'IU Ul Nnnlrtpal IContdJ Percent
Prince Albert. 1963 

Ditto. 1923-13 
Quebec. 1923 

Ditto, nee 
Ditto. 1961 
Ditto, 1968 
Ditto, 1968 

Regina. I923-*
Ditto. 1926-12 
Ditto. 1943*3 

Si. John. N.B. 1934 
. Ditto. 1946414*
Saskatoon. 1981 ..6

Ditto. 19»
Ditto. 1941*1 
Ditto, 1941*

_ Sherbrooke. 1983 k .. *4
® South Vancouver. 1961 .. 4;:f

:: i.

*v> Trice

I

$
:: S

1014E ; ?
:: 1

ne i".11:11 Ml 914 IPAL MIT mm.
Per cent. Price:. F K%ref 9 ilalea.

.'I11111 Canada. 1909*4
139 1 Ditto. 19»

Ditto. 1947.
Ditto. Can. P»c LOstock 
Ditto. 1960-30 stock 
Ditto. 1914 19
Ditto. 1940*0 .. 4

Ei3 .. 724

:: S
5

U$ m234234

:: 1
.. 4

5
i

I 1 Prevlarlal.
Alberta. 1966 

Ditto. 1922 
Ditto. 1943

British Columbia. 1941 .. 3 
Ditto, 1941 

Man,tuba. 1923 
Ditto. 1886 
Ditto. 1947 
Ditto. 1?49 
Ditto. 1950 
Ditto. 1963 

New Brunswick. 1919 4
Scotm. 1942 

Ditto. 1949 
Ditto. 1964 
Ditto, 1984*4 

Ontario. 1946 
Ditto. 1947

;; £

.. 44 .: 96i
102

.. « «
W.atrral Baud.

..4..
§S£ •

IT I:: aBell Telephone 
Canada Cement 
Canadian Cotton* ..
Canadian Consolidated Rubber 
Dominion Coal
Dominion Cottor ....................... .... .
Dominion Caimers............................
Dominion Iron and Steel ............
Dominion Textile. . *.....................
Dominion Textile 
Keewatin Mill.
Lake of the Woods Milling Co.
Laurentide Paper Co ......... ............
Montreal Light. Heat and Power 
National Breweries ...
Nora Scotia Steel and Coal
Ogileie Piour Mills .............................
Ogilvie Flour Mills _......... ........... j
Porto Rico 
Price Bros 
Quebec Railway. Light and Power
Sherwin-Williams ..........................
Steel Co. of Canada .......... ..................
Western Canada Power 
Winnipeg Electric.

«
M0 .. «78781 : i8888MHlj . 719596

» 5600 Î :: Ditto. 1962 ..
Toronto. 1919-20 

Ditto. 1962.»
Ditto. I 919-21 
Ditto, 192»
Ditto, 1944*
Ditto. 1966 
Ditto. 1948 

Vancouver. 1931 
Ditto. 1982 
Ditto, 1936-47 
Ditto, 1947*9 
Ditto. 1960-1-2 
Ditto. 1963 ..
Ditto, 1923*3 ..44

Vancouver and Dist., 1961 *4
Victoria. I MUD 

Ditto. 1982 
Ditto. 1962 

Westmount. 1964 .. 
Winnipeg. 191936 .

Ditto. 1940 
Ditto. 1940*0 
Ditto. 1913*3

" Ï
:: E
;; 2

£

11
::i
;; 3

101»
90Mi

X-, * •4i l 86 I .. «I ..97 97)97A

? r in2000!■ I c «•î .. «
ià» 76 4IIinn

I 82 .. a*h»
96 961 4M3

w 4
91.. 4

Ditto. 1946*6. scrip. £30 peid .. 
Quebec. 19»

Ditto. 19»
Ditto. 1964 
Ditto. 1907 
Ditto, 1964 
Ditto, scrip. £30 paid 

Saskatchewan. 1949 
Ditto. 1923 
Ditto, 1961 _.
Ditto, 1919 
Ditto. 1964

84854 .. «84

rl 1 1$ ’ .. «nu
.. *4 .. 99 4Series B M0

.....1 * 95.. 6
.. 476* ‘t!7:,
.. 3 
.. *4 ..

7<*lit ; 8V«iIKI ■ 98Hill97 :: LII 8888
.. 4 «71 l ?711

974 .. 4
4

■43$ Eg
■ 1 ;

.97 99s 4
87 4:: 1.: 97 .. 6

?Week ended Mar ‘i .. iMinimum
PrIB - :

HU î I111

M r3 1 1

Tarante Mark» ilaalrlpal.
Burnaby. I960 
Calgary. 1930-42 ..

Ditto. 19HLS7 
Ditto. 1983.43 

Edmonton. 191648 
Ditto, 1917-28*9 ..
Ditto. 1918-41 
Ditto. 1982*8 
Ditto. 1983*
Ditto. 1923-53 ..
Ditto. 1963 

Port William. 1826*1 «4 ..
Hamilton. 1900*0 .. 4
Lethbridge. 19424 ..
Maisonneuve. 1949-90 

Ditto. 1962
Medicine Hat. 1934 S4 .. 6 ..
Moncton. 1925 .,4
Montreal. Ip.c. deb. stock 3 

Ditto. 1982 ..4
Ditto, 1933 
Ditto. 1942 
Ditto, 1948-50 
Ditto, St. Louis 
Ditto. 19614 

Moose Jaw. 1960-1 
Ditto, 19614 

New Westminster. 1981*6 4* 
North Bettleford, 1943-53 
North Vancouver 1981 

Ditto. 1982*1 
Ottawa. 1926*6 .

Ditto. 1932-63 .
Point Grey. 1960*1 

Ditto. 1966*2 
Port Arthur. 1980*1 

Ditto.182-43

44

eieSale
Ml K til Mil-
901 Can. Northm. 4%

(Dom)
9h* Ditto

Ditto (Sask) guar. 4% deb.
stock............................. ,.

Ditto (Dom.). guar. 34% etk.
Ditto 4% (Man.) guar, let

. mort, stock...............................
S7| Can. Northm. Westn. 44% etk.
« Can. Nth Alberta

deb. stock...............................
871 Can. N. Ont S*% guar deb.

stock. 1986 ...............................
Ditto. 31% guar. deb. stock.

198 1 r, g
684 " Ditto, 34% 1st mort. deb. »tk. . •
90 Can. N. Pac guar. 4% 1st

mort. deb. stock #.
804 Edmon . Dun vegan * B.C. 4%

deb. stock...............................
Grand Trunk Pac. 3% guar, 

bonds
Grand Trunk Pac. Br. Lines.

4% g. bonds.............................
Ditto, 4% 1st mtg. guar bds. 81 

Pacific Great Eastern. 4*% g. 1 J 
deb. stock

thm. 4% «eb. stock 
5). guar, stock, £25 pd. 
(Alb.) guar. 4% deb

1)0Bell Telephone .................
British Columbia Pish
■pmMm... ...............................
Canada Bread............................

Canadian General Electric ..............................
Canada I-ended * National Investment . 
Canadian Pacific KailwMy
Canada Permanent ..........
Canadian Salt ............
City Dairy ... ....

Colonial Loan '
Consumers Gas
Coniagas Mines ____
Crown Reserve Mines 
Dominion Telegraph 
F. N. Burt.......................

Hamilton Provident

9 .. • 
.. •

97

21 1 88 .. 14

:: S
500:ki! 1 89

prrf. is1 ITl :: l ::
1614 161ilij H«

165 5 :: 285iw 18ip. guar.6 8 :: . 80,nm
101 41ISIpref.

7« .. « .. Bi9K4* 1784 I-'176
: Mil* «16 Kh

m
:: 8 ::
.. 4

824 .. 86 

81
n■I

y
■k

....
Mlpref"5 138139 89

<»%>
Hoi linger Gold Mines..........
Huron A Brie ..........................
Illinois ... ..........................
Kamanistiquia.........................

125 ElE »
M» luu4 . 7397

12.'ll 81 *• «91pref 5 9.»

48>9*pref 3:: 9La Rose Consolidated
Mackay Companies.....................
Mackay Companies.... __
Maple Leaf Milling ...............

'Maple Leaf Milling ... ... 
Monarch..........................................

30068, 67 . 96<34
*1 Ï2 <•4

...............)------pref. 65 «IM ELU3I6CI rearxiE*.
« Mont St. Railway. 44% debs. .. 964 
» Ditto. 44% debs ’ 190* . - .. 96J
864 Mont. Water 4k.. 44% prior
87 lien bonds.........................................94,
96 Toronto Railway, 44% bonds ■ 0«è

.. « 89
» t 51 ->•>

:: 8 ::» 63■O.............pref.
<2mt .. »

«25 576 1»ipifctngN

X:: 9 ::

rT^

j
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The Progress of the Mutual of Canada
During the year 1914.

uaun UTITMIIT
• 1.881.448—Gain over HI* ...

... 4.538.072—........................

... 24.642.314— “

... 3,818.577— “
... 14,824,411— "
.. 84.477.3S»- -

<erle* (If jeer. W.8*3.718 14

This assures a continuât ion of the generous dividend* 
to the partieipatiag policyholders of the Company.

Paid to Policyholders ...8 188.861 
... 388.411
... 2.884.589 
— 488 7*8
... 1*4.877
... 7 *85.838

Total Assets
Surplus ....
New Assurances..........
Assurances in Force

Serpli

The MUTUAL LIFE ASSURANCE CO.
OP CANADA

Waterloo OntarioI • v •

c

THE MONETAEY TIKES 45
i

LONDONs

I
GUARANTEE AND 
ACCIDENT COY.

UalM
Need Office 1er Ceeede 1 

TORONTO

t1

I

1
i
i Established 1888 

FT*BUTT «TARAIT** 
CMBT Ml 
CeUTBACT 
imini EETE.ii *
teams ai» ArreeesiLE

DEE. Manager for Ceoede

I nrunn uaeiutt 
iSAL ACCTMETt

LBTE6LAET 
ELETA"1

D. W. AL

he
cb

5
17
e

«

■

Hi
■ft
T

M

1

I
1

FINANCIAL STABILITY
anoeCo has built up remains invulnerable.

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

North Americah Life
Assurance Company
••SOLID AS THE CONTINENT. "

Head Office: TORONTO» CANADA
i

!

:
.

t
t

A TYPICAL GREAT-WEST LIFE RESULT
$2,000—20 Year Endowment Issued 189ft. Matures 1916, 

Ag-e 21. Premium $93.4*.
Cash Value at Maturity 
Premiums paid in 20 years.

.. $3,110.00 
1, *69.60

Profit over premiums paid ....................... ^..........
The Policyholder received s return Of nil premium, together 
with compound interest at 4tt%. Over and shove this, he 
received $45.44 and was protected by Insurance of $2.088 
during twenty year*.

... $1,240.40

1

Ash for rates at your own see. 
and eaamptes of ether maturities

The Great-West Life Assurance Co.
HEAD OFFICE WINNIPEG

-

1

f
1

I

c

i

-A
1

V

The Prudential Life Insurance
Company

<9

Guardian Assurance Company 
Limited

«7
*
» > Head Office • Established 1821. 

Assets exceed Thirty-Two Million Dollsrs 
Head Office for Canada, Guardian Bldg., 

Montreal j
B. B. HARDS. Assistant Manager

Winnipeg, Hah.<9
■
*
4
<7

4 .. . r -

Good openings for high-class agents. 
For further particulars apply to

,7
» .i 3

H. M. LAMBERT. Manager.»
*9

ARMSTRONG t DeWITT, General Agents,
6 Wellington Street EastG. H. MINER, J

Managing Director
Toronto

M

M
41

f
i

91
9f>

The Imperial 
Guarantee & Accident

80 Hudson Bay Insurance Co.
Head Office

9$i

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

Authorized Capital 
Subscribed Capital 
Paid-up Capital 
Net Cash Surplus 
Security to Policyholders ...

e e«4. Insurance Company
of FanaHs

Head Office: 46 King St. W., TORONTO, Out. 
IMPERIAL PROTECTION 

Gnarantee Insurance, Accident Insurance, Sickness 
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY
$200,000.00. 

$1,000.000 00.
$1,000,000.0a 

$111,000

16

.. *2.000,000.00 
872,400.00 
188,080.00 
107,041.60 
979,441.60

83

72

$1

A STRICTLY CANADIAN COMPANYL Paid up Capital 
Authorized Capital 
Subscribed t PARUES McVITTlE * SHAW. Managers for Ontario 

28 Wellington Street Baat
Capital 
t DepositW \

Ml \
Toronto. OntGovernment

I

1 : 
î :

z

• *r
TT



Absolut*

OF CANADASUN LIFE ASSURANCB
COMPANY

ASSETS
INCOME
BUSINESS IN FORCE 
NEW BUSINESS 
SURPLUS

OF ALL 
CANADIAN 
COMPANIES

MONTREAL
TB MACAULAY Man Dir.

BIOOEST

Haad Offieo _
ROBERT SON MACAULAY, Pre,.

y
First British Insurance Co» pan y established is Canada, AD 1W4

Phoenix Assurance Company, Limited
LIFE

The Standard Life Assurance Co., of Edinburgh

I a,as tad Funds ------ • Css-
— I MW

1 of Louden, EnglandFIREwith Cans
7

Trust- 

W. MeOOUN. M«r
Total • MJM.M1117, Pire it,>. W. DORAN. Chief Aaeet. Out.

\Agents wanted in both branches. Apply to
R. MacD. Patshsow,
J. B. PATsasow

When a mas lf.fi his Sancse a di.mond rngsaemrnt ring and later faite 
te give hie wife a life iasurence policy, he Needs a Guardian, not a Wife. 

BE Will AND INIIMI YOU B LI FB IN

THE DOMINION LIFE 100 St. Francois Xavier SL, Montreal* Que.
All with profit poUcieetabee eat prier te Wet 

in tear full yuan' reeerglanary bonuses at IMS.
willHIOHBST EARNINGS OF ANY CANADIAN COMPANY. *.*•%

ECONOMY OF MANAGEMENT
WATUIM, Oat.

LOW DEATH LOSS
S

THE WESTERN LIFE
ASSURANCE CO.

Head Office ... Winnipeg
APPLICATIONS RECEIVED DURING 2nd year,

$1,500,000.00 !
I

The Company is, popular on account of its lib
eral and up-to-dkte Policies — and aggressive 
management—making the Agents' work easy.
For particulars of two important positions, 
apply tot

ADAM REID

AGENTS WANTED
We apprécia ta year efforts, and promote you accordingly. Liberal 

contracts, first-class territory Writs to—

THB CONTINENTAL LIFE INSURANCE CO.,
TORONTO

Managing DibsctoiGEO B. WOODS. President.
H. A- KBNTY. Superintendent of Agencies

CHARLES H. FULLER. Secretary
V

IK

/A

The Occidental Fire Insurance Co.
Mead Office WINNIPEG, Mas.

C. A. RICHARDSON. Secretary
, ........................I too ,000 00
...................................... IW.OTS.Og
........... ...................... 75.41 «02

RANDALL DAVIDSON. President.
Subscribed Capital........................
Paid-up/Capital

Full Deposit with Dominion Government.

il I

I

A
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Z

*j

L’UNION
•f FARM, FRAIFire II

Capital fully M. m paid upeeeeeeeeeee

• (M
from Profit and Low Aooaunt. m

paid to Slat '. IBISTotal
la IMS

. 17 St. John Street Montreal.
LMI.MI.WNet

T
1. H. Bwswv. Chief Agent.

The British Columbia Life Assurance Co.
UKgfm, B.C.

Subecrtbed Capital. tlWSWtW
-L. W Shat ford M P P.

T. B Ladner, L A. Lewis 
General M Sanford S- Daei,

Liberal contract, offered to al and special agent.

i

A Pension for Life for Yourself and Wife
Under a Lift Rate Endow meat Policy of the

London Life Insurance Co.
POLICIES "GOOD AS GOLD." »

PROFITS TO POLICYHOLDERS
THE

Crown Life Insurance Co.
Is Paying Profits to Policy holders Egual to the Original Estimates. 

Insure » the Oewn Life—and get both Protection and Profits
Hand Office Crown Life Bldg . 69 Yonge BL TORONTO

LA
ALFRED WRIGHT, 

Manager\
f

A. E. BLOGG, 
Branch Secretary

i Street fc
TtiatTg

Security. $29.600.000

LONDON &
LANCASHIRE
FIRE

INSURANCE COMPANY
MITE n

. 
-....
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I» 8r J 
DIRECTORS

MORTSHAL

».
Lewis JL*ing. Vice-President and Secretary 

Chevalier Esq.. A. O. Dent. Bee., 
iVBsq . Joha Esse.
Mi\ M aepherson. Bs

M

."TWm
•»r Frederick T»jr»or-

THE MONETAEY TIMES

e

3

Last Year The Prudential
JWW/r% wrote more life insurance than any 

other company in the world.
It has assets of more than $361,000, 

000, with Uabilit les of nearly $325,000,-

It had a 1914 income of $103,228,- 
010.96 and a capital and surplus at 
the end of the year of $36,481,299.54.

Surely these figures mean the 
taint y that an insurant seeks.

cer-.w;

The Prudential Insurance Co. of America
PORRBST P. DRYDBN. President.Incorporated under the laws of the StstT*e<>NrL

|

-

! -
'

i

1 March 26, 1915.

1r
WHY NOT HAVN THE BBR Y

THE GLOBE INDEMNITY COMPANTOP CANADA
THE Incorporated 1175

MERCANTILE FIRE
INSURANCE COMPANY

DIRECTORS
A O. Dent, J. Gardner Thompson, __ ,^r^,
Sir Frederick WittiatV^^^r^-^*' Ch^'^' 

John Brno.
Oeneral Manaeer and Secretary

aaa

Robert Welch.
Assistant Manaeer

it IIA<
Wa Sana, Case. J. H. ataee, B. B.

Secretary ' JLiability Iit rsare la all IU hrauehee ; .1

Aeteeeehtte laearaaee la all IUThe Western Empire Bel-alary laearaaee 
----------lee laaaFINI * ACCIDENT INSURANCE COMPANY

Authorised Capital 
Subscribed Capital 

IU I# TIT

Policies issued by this Company are the most liberal aed up-to-date 
issued in Canada, free from unnecessary restrictions and conditions.

All Policies guaranteed by The Liverpool A London A Olobe Insurance 
Company, Ltd., assets over Siaty-five Million Dollars (Mg.0ai.e0t 80)

Nom»
$2*000

i

Merchants Casualty Co. Tctal Assets
•lie,

Canadian Investments 
Over $$,MC,CCC.CC

l Orest It la
Fire Companies)

, !
1i.eeHead Office: Winnipeg, Man.

Ht meet progressive company ta Canada. Operating under the 
supervision of the Dominion and Provincial leauraace Departments 
Embracing the entire Dominion of Canada.

SALESMEN NOTE
Our accident and health policy is the most liberal protection ever 

offered for a premium of Bid par month. 
Covers

•is months for Sickness and two years fee acci
dent. Liberal Indemnities for accidental death, 
total disability. quarantine, ope*étions.death of 
beneficiary and children of the insured '

of ether

■
Randall Davidson2..W0 different di

1 Evans A Gooch
Eastern Head Office...I Adelaide St. B„ Toronto 
Home Office

Job* D. Rowell,
Inspector.Electric Railway Chambers. 

Winnipeg. Man

S*

a

I
I

t,

J

B

z

T

E.

00 r

Ce.

a DIRECTORS 

*• Chevalier. Beq.duiu T. ».
Sir Alexandre Laoosta.ii:i>r Wm.

Beq.
Sir Praderlah Williams- 

TayterIE
j.

Manager
Lewie Leins.

gj

I.

:yl

CONFEDERATION LIFE
ASSOCIATION

UBERAL POLICY CONTRACTS
OM ALL APPROVED PLANS.
Officers and Directors :

V1CB-PRESIDENT AMD CHAIRMAN OP THS BOARD 
W. D. MATTHEWS. ESQ.

I

■IB EDMUND OS LBN. M.P
Thee. 4. Clark. Esq.
Lt -Col. J. F. Micble 
Prleg Howland. Beq.
Lt -Coi Frederic Nicholls

Cawthra Muloak. Beq

U-Cgl.A. B. Oooderbam
Oen Supt. of Agencies 

TO WE IJ W. c. MACDONALD P.A.S.
__  ___ Beugler

ARTHUR JUKBI JOHNSON. M-D-. MALI (Bag.)
HEAD OFFICE TORONTO

1 V
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We have just published a selected list of 
Municipal Debenture Offerings, including 
a good range of odd amount debentures.^

.
■ V

:

We will be glad to send a copy upon request.

Dominion Securities CorporationI i

LIMITED.I-
!.. 1 MONTREAL BRANCH 

C a n * d . Life leilding 
LONDON. EMC . BRANCH 
Aestiw Friars House 
Nt. 2 Austin Friers 
A. L. F u II erton. Manager

E. R Wood * »
G A. Morrow » Vim
E. R. Pàcacfc » » Vice Preudent HEAD OFFICE: '

INKING STREET EAST ,
TOKONTO

J. A. Fraser » »
J W MecheU » . , Tiif*

)
k - v
lu IL

HI

.1 i ? "
VBUSINESS POUNDED 1793<

American Bank Note Company1
(INCORPORATED BT ACT OF TES PARLIAMENT OF CANADA) f.

ENGRAVERS AND PRINTERS1 t
1

« ! %
I A

POSTAGE AND 
REVENUE STAMPS. 

DEBENTURES 
SHARE'

«• CERTIFICATES. 
ETC™ FOR 

GOVERNMENTS 
AND

CORPORATIONS

■ *
BANK NOTES. 

BONDS. DRAFTS.
LETTERS OP 

CREDIT. CHECKS. 

BTC™ FOR 

BANKS AND 

CORPORATIONS

»

io* I
il t

Srna
2y;>Hi ' ■. I A

x i
SPECIAL SAFEGUARDS 

AGAINST
COUNTERFEIT ING

WORK ACCEPTABLE 
OB ALL

STOCK EXCHANGES

• I

-<
PI * * PROOF BUILDINGS

HEAD OFFICE AND WORKS: OTTAWA 208 228 WELLINGTON STREET )BRANCHES:
TORONTOMONTREAL WINNIPEG
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