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TOTAL s TO POI.ICYEOLDBIS OVER
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Vice-Chairman,
mmw Canadian Advisory Board
THOS H. HALL Manager for Canada
rmm.w.mamu‘

GENERAL ACCIDENT
: ASSURANQE CO. OF CANADA

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

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

ALEX. MACLEAN
Manager & Secretary

ALFRED WRIGHT
President

LONDONZR
LANCASHIRE
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Londen & Canadian Loan & Agency Co., Lid.

Bstasuisnep 1873 51 YONGE §ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $625.000 . Assets.$5,222 41
Debentures issued, one hundred dollars and u Mutoﬁnm
Best current rates. Interest payabie half-yearly. m-‘u
| Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-

toba and Saskatchewan.

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

THE COMMERCIAL LOAN AND. TRUST CO.

Head Office . WINNIPEG
THOS. D. ROBINSON, President. C. W. N.KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

FOR CLIENTS. " Correspondence Solicited.
¢ W. H. SPROULE, Manager.

STOCK BROKERS &

OSLER & HAMMOND FiNAWciaL Acewrs

ﬂ JORDAN STREET, TORONTO

Dealers in Ganrn-em. Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, Montreal sand Toronto Exchanges Bought md Sold
on Commission.

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, wuuum
Buy and Sell on Commission. STOCKS AND BONDS.

On Toronto, Montreal, New York & London, Eng., Exchanges.

Mumcl al Bond Sales

For 19156

Compiled, Revised and Tabulated from Official Reports

9 A list of original purchasers, price and income basis of the
Municipal Bonds sold in 1915, showing purpose, amount,
interest rate and maturity of each issue. The names of the
borrowing States, Counties, Cities, etc., are arranged
alphabetically.

PRICE $5.00 PER COPY
THE BOND BUYER

The Authority on Municipal Bonds

- 25 West Broadway New York, N.Y.

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED

REGINA. SASK. Established 1909

Capital Paid up and _ggogo, $850,000.

We have One Thousand Shareholders and Two Hundred Agents.
OUR SPECIALTY is loans on improved farms and modern
city property.
We will represent you in any Finanecial or
Trust Capacity.




March 17, 1916.

. THE MONETARY TIMES

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA,
BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insur-
ance Co., The Hudson's Bay Co., The Massey-

Harris Co., Limited.

EDWARDS, MORGAN @ CO.

BSTABLISHED 1882

Henderson, Reid, Gibson & Co
CHARTERED ACCOUNTANTS

WINNIPBO e - 5089 Electric Railway Chambers

W. A. Henderson & Co. : ]
LETHBRIDGE, ALTA. o - ~ Acadia Block
MEDICINE HAT, ALTA. .. P w402 Huckvale Block

W. A. HexpEnson A. B. Gimson J. D. Remm - Basiu Joxes

Balfour, Martin, Cﬁ?.‘il & Co.

BARRISTERS. SOLICITORS, N
Offices, 105 fo 110 Darke Block REGINA, Canada
Code, Western Usion

JENKINS & HARDY
ASSIGNEES -
Chartered Accoq‘ntants

15% TORONTO STREET
52 CANADA LIFE BUILDING ....

Trustees

TORONTO
MONTREAL

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

BARRISTERS, SOLICITORS, ETC.

0. 8. LAING F. C. 8. TURNER _WILLIAM GRAY

LAING and TURNER .

k-

Chartered Accountants T

o s
Trust and Loan Building, McCallum Hill Bigek,
WINNIPEC RECINA™

Baldwin, Dow & Bowman

Chartered Accountants
OFFICES AT
Edmonton, Alberta.

Toronto, Ont.

=

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTERS, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TorowTO

B. R. C. Clarkson,
H. D. Lockhart Gordon.

G. T. Clarkson,
R. J. Dilworth.
Established 1884

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

‘ CHARTERED ACCOUNTANTS ;

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

808 Sterling Bank Bldg. voon Winnipeg
Correspondents at Toronto, London, Eng., Vanceuver

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.

Chartered Accountanis Auditers Trustees Ligquidaters

Winnipeg  Saskatoon - Moose Jaw  London, Eng,

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

Rutherford Williamson & Co.

Chartered Acceuntants Trustees and Liquidators
86 Adelatde Street East, Toremte
CORRESPONDENTS AT Cable Address—" WILLCO."
Halifax St. John, N.B. Winnipeg Vancouver
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DUE
Dominion Loan - 19265
Prov. Ontario 1925-.1939-1941
City Vancouver, B.C. - 1933

County Simcoe, Ont. 1916-1935
County Renfrew, Ont. 1920-1926
City Galt, Ont. - 1936

. -
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Bankers

TP e
ey

Montreal Office :
420 M" Building.

e B L i

HIGH GRADE GOVERNMENT AND
MUNICIPAL BONDS

‘Suitable for Trustees, Executors, etc.

{ Prices and full particulars on application

e Ae E. AMES & CO.

53 King Street W., Toronto, Canada

DUE
City Stratford, Ont - 1945

City Sherbrooke, Que. - 1921
City Port Arthur, Ont. - 1933
Town Strathroy, Ont. 1917-1946
Town Brighton, Ont. 1937-1945

Town Burlington 1917-1946

E:uunked
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ESTABLISHED 1509
Total Funds Exceed Canadian Investments Over

b $109,798,258.00 $9,000,000.00
= FIRE AND LIFE

North British and Mercantile

DIREBCTORS
Wa. McMasTer, Esq. G. N. Moscew, Esq. E. L. Prase, Bsq.

Head Ofice for the Dominion: MONTREAL
Agents in all the principal Towns im Canada

: RANDALL DAVIDSON, M Fire Dep
' H. N. BOYD, Manager Life Department

Vi 'R

LR i s _stel ot g
. a Y

Bvans & Gooch, Resident Agents, Toronto, 28 Wellington Street East

e

COMMENCED BUSINEsS 1901
RECEIVED DOMINION (’L.f‘ 17th June 1908

Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70
The Occidental Fire

INSURANCE COMPANY
Under the control of the

North British and Mercantile Insurance Company

Rawpart Davioson, President
C. A. Ricuanpson, Vice President and Secretary
DIRECTORS:
W. A T. Swearmax
Head Ofice, WINNIFESG, MAN.
Agents Required at Unrepresented Poinis
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

8. B. Ricuanns N. T. Husany

Ay T i 1 T

HE CANADIAN APPRAISAL COMPANY'S
{ appraisal is an expert detailed analysis of quan-
i tities and values, and is reliable as a basis for all
purposes of insurance placing or collection, and for
£ accounting.

The Canadian Appraisal Company
Limited

‘Montreal
Toronto

Head Office ...
Royal Bank Bldg.

Railway
Passengers
Assurance Co.

OF LONDON, ENG.
Head Office for Canada and Newfoundland : TORONTO
Manager and Attorney, F H. Rusell. vis:
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O measure the fluctuations in the prices of Canadian
securities for the period 1900-1913 was one of the
tasks essayed by Mr. R. H, Coats, of the Canadian
cost of living commission: He states that fifty-

sevencommon stocks are included in the enquiry, classified
as follows: Banks, 16; industrials, 8; land, loan, mort-
gage and savings, 11; light and power, 4; navigation, 4;
rails, 1; electric-railways, 8; telegraph, telephone and
cable, 3; trust companies, 2. .
gl .All the active stocks for which quotatigns approxi-
matély complete could be obtained from 19oo, or from a

Index numbers of prices of common stocks, 1900-1913. (Prices in 1900 = 100.)

1901. 1902. 1903. 1904. 1905.
Banks ciceccccccecss 102.5 106.5 108.1 105.9 IIL.§
Industrials .......... 100.5 107.3 82.2 66.9 734,
Land, loan, mortgage
and savings ....... 112.7 1136 113.8 1140 120.2
Light and power ...... 102.5 105.8 05.9 040 102.8
Navigation ......... 106.6 124.9 105.4 B8o.0 849
3 Rails (C.P.R.) ....... 113.1 140.4 137.0 133.5 169.5
5 Electric railways ..... 109.4 122.5, 110.5 106.1 134.4
Telegraph, telephone ) -
and cable ......... 99.§ 97.1 02.2 Q1.2 04.1
Trust companies ..... 104.1 109.0 107.3 107.5 108.0

1900. 19oI. 1902. 1903. 1904.  1905. Y\ 1906.
100 105.7 111.8 104.9 99.7 108.6 4 113.9
4 -t

{

This is, of course, an unweighted result.

ing result :—

1902.
T21.5§

1905.
115.1

1904.
100.5

1903.
112.7

1900.
100

1901.
107.8
\ e
$The latter result is doubtless the best statistical
measurement obtainable of the course of common stocks
since 1900. It wilt be seen that prices rose sharply in

Measuring Listed Stock Movements -

: WHAT a Survey of Listed Prices For Fourteen Years Shows— R
Upward Trend of Common Stocks Till 1912—Preferred .
Securities Follow Similar Course But Show Greater Stability.

Averaging the fifty-seven index numbers included in the above the following is obtained :—

1906. 19o7. 1908. 190Q. 1QI0. IQIF. IQI2.

115.9 100.2 1049 109.8 .111.9 114.1 114.8 100.6
80.6 71.2 6§.8 90.4 105.4 112.4 117.6 107.9
123.8 121.8 121!.4 134.7 139.7  142.2 147.9 150.7
105.0 92.5 976 111.2 1166 127.8 ' 144.9 131.3
08.8 89.7 008 1012 1004 108.5 118.9 116.9
187.9 184.3 1788 196.2 2056 250.6 280.4 249.2
140.8 118.3 1159 133.7 137.7 .153.9 167.6 16L9
.93.6 86.2 799 859 855 M6 864 82.1
111.§ 109.6 104.5 121.6 133.3 137.9 144.2 148.5

¥ ol

1907. 1908. 1909. 19TO.. IQIL. 1912,  1913.

To'weight each stock according to sales would be laborious, buf it is
interesting to note the effect of applying a system of group weights.

1906. °

T v &
3 =i

—

period not later than 19o5, have been included and the
method of ‘quoting prices is the usual bne of taking the
average of the high and low quotations for each month.
Assurance companies and mining companies have been
omitted, the former because the number of sales has been
small and the quotations scanty, the latter as a type of
investment radically different in character from other
securities and whose fluctuations obey quite other in-

fluences. !
The group index numbers which sum up the results

of the investigation are as follows:—

1913.

105.2 103.0 1156 1204 127.2 1338 1289

5

The figures of sales available give the fallow-

1912.
146.7

1913.
143.2

1908.
108.9

1910.
123.5

1911.
139.2

1909.
107.4

1907.
103.9

190o-2, fell in 1903-4, recovered and rose, still higher in
1905-6, broke violently again in 1907-8, and in 1909
entered upon an upward movement which by 1912 had

\5
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carried them far beyond any previous record of the decade.
There was a recession in 1913, but the level was still
higher than in any year except 1912.
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Prices Common and Preferred Stocks, 1900-13. 7 (Prices In 1900 - 100.)

Though the record of every preferred stock for which
quotations are available in anything like complete form is

Volume 6.

given, the fist only includes nine stocks, only two of which
show figures back to 1900. A generalization on the sub-
ject is therefore difficult, especially when the wide varia-
tions as between the tendencies of particular stocks are

noted.

The average annual prices and the index numbers
used thereon are given in the following tables. The
average index pumber yields the result that would be ex-
pected, namelf, that the rise has not been so pronounced
as in common stocks. This is particularly the case during
the last four years. In the earlier portion of the record,
preferred stocks appear to have varied pretty much as
common.

For accurate comparison of preferred and common
stocks, however, the shares should be of the same cor-
porations, dtherwise the results “‘will reflect differences in
the financial fortunes of the two sets of companies as well
as the differences in the business factors affecting the two
types of stock.” Both the preferred and common stocks
of only four-corporations, Canadian General Electric, Lake
of the Woods Milling, Dominion Iron and Steel, Nova
Scotia Steel and' Coal, are available in the accompany-
ing data. Averaging the index numbers for these, in each
case the result shown in the diagram is obtained. This .
confirms very strikingly the statement that while preferred
stocks obey the same impulses as common they are much
more inclined to stability. :

The average prices of preferred stocks, 1900-1913, Were as below :—

v 1900. 190l. 1902. 1903. 1904.
B.C. Packers’ Assoc’n 100.3 ‘98.5 ....

Canadian Gen. Elec. ..

1905. 1906. 19o7. 1908. 1909. 1910. I19Il. I19I2. I9I3.
canes FhG cseis
107.3 108.4 108.6 106.9 106.5 108.3 108.5 101.§ 106.2 111.0 112.0 J12.5

cees 2907 78.0 91.6 114.7 1452

Dominion Coal ...... 115.7 115.3 116.8 114.0 110.3 1163 117.3 101.8 ¢6.3 111.9 1IL.§5 IIL.I 11L2 107.8
Dominion Iron & Steel .... 82.1 939 528 333 696 76.5 504 61.6 119.0 170.2 102.8 103.6 97.5
Dol TORMED ... .ooi  cobel sses eves eebe PG 9008 Wy W§ WS .3 100.8 102.3 101.§
Lake of the Woods Mill. - .... cer eeie aue. 1155 113.9 T12.3 106.3 TIL.Q 123.1 1251 122.7 1211 118.3
Mackay Companies .. B 1 0.1 738 72.3 646 666 739 753 743 68.5 66.6
N.S. Steel and Coal .. cei ) cie. 129.0 125.4 112.5 114.1 120.1 112.8 110.8 119.3 121.3 125.7 125.3 1208
Ogilvie Flour Milis Co. veid .u... 125.0 126.2 121.9 132.1 125.§ 1159 119.0 124.4 1259 124.0 120.8 114.9

The Index numbers of prices of preferred stocks, 190o-19r3, are as follows, the prices in 1goo being taken

as 100 :—

1900. 19OI. 1902. 1903. 1904. 19O5.
104.6 102.8 03.8 103.5* 74.8 67.3* 60.0* 048 Br.4 0956 119.7 1516

B.C;dPackcrs' Assoc’n

Canddian Gen. Elec. .. 100 101.0 101.2 99.6 Q9.3 100.9
Dominion Coal ...... 100 99.6 100.9 98.5 95.3 100.3
Dominion Iron & Steel .... 100.1 114.5 64.4 40.6 84.8
Dominion Textilee.... . cccc cser ssvs seee soes 1086
LakeoftheWoodsMill. .... .... .... .... 92.2 90.9

Mackay Companies ..
N.S. Steel and Coal ..
Ogilvie Flour Mills Co.

All (weighted according

to sales) .......... 100.0 100.0 112.9 - 70.8 79.9 035.8

e ks wrean S PPl
. 104.6 101.7 91.3 02.6
) r . +... 104.6 104.9 101.4 109.9 104.4 96.4 99.0 103.5 104.7 103.1 100 .
All (unweighted) ..... 100.0 100.2 105.1 95.3 88.3 08.7 2 . : - =%

1906. 1907. 1908. 190Q. 1910. 1911. 19i12. 1913.

101.1 ©4.5 9B.9 103.4 104.4 104.8 106.7% 107.7%
101.3 87.9 832 967 96.4 960 961 032
93.3 61.5 75.f 145.1 134.4 1254 1263 118.9
122.8 105.0 102.2 124.0 121.0 120.4 122.2 1212
89.7 849 89.3 967 999 98.0 967 945
95.1 850 876 972 991 978 ogoar 876
97.5 91.6 89.9 06.8 o8.5 102.0 101.7 Q8.1

97.8 860 88.3 106.5 104.4 103.8 106.7 107.6

g0 61.1 852 134.1 1208 118 1109 106.7

*Assuming that fluctuations were at the same rate as in other stocks.

CANADA'S SOLDIERS' PENSIONS

A report of pensions already granted, presented by Sir
Robert Borden, prime minister, shows that up to March 1st
the pension: board had recommended 3,006  pensions. Of
these, 1,250 were to soldiers who have been disabled through
wounds or sickness, and 1,747 are pensions going fo widows,
widowed mothers, or children. The pensions to disabled sol-
diers include 639 disabled through wounds, 104 through acci-
dent, and 516 through disease. The beneficiaries receiving

pensions included 583 widows, 1,024 children, and g9 mothers.

The report further shows that 36 pensions granted have
been cancelled for various reasons, while 125 applications
have been refused. 7o

_ The total annual amount now contracted for in pensions
is approximately half a million dollars, but this will, of
course, be rapidly augmented as further cases are dealt with
by the medical boards. Before the wat concludes it is
thought Canada will have an annual pension bill of at least
$10,000,000.
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INSURANCE COMPANIES TO BUY BONDS

Superintendent Finlayson Thinks $15,000,000 Will Be
Obtained Through Life Companies’ Investment Bill

The superintendent of insurance, Mr. G. D, Finlayson,
thinks that from $15,000,000 to $20,000,000 will be obtained
through the life insurance companies’ investment bill. This
is in addition to the amount—about $7,000,000—which has
already been taken up by life insurancé companies. Sir
Thomas White, finance minister, made these Statements in
moving the second reading of the bill which provides that life
insurance companies, both Canadian and son-Canadian, doing
busipess in Canada, shall within a ¢ in period, invest a
portion of their asséts in Dominion curfency debentures or
securities. The object of the measure is to insure a market
to that extent for Dominion securities issued during the
period of the war. The act provides that:—

“Every Canadian company licensed under thé Insurance
Act, 1910, to transact the business of life insurance shall in-
vest in, and, on the said thirty-first day of December, shall
hold and own, securities of Canada t6 the amount of not less

- than fifty per cent. of the increase in the net ledger assets of

such company during the year one thousand nine hundred
and fifteen after deducting from such increase (a) the amount

of increase during the said vear in the actuarial reserves held .

by the company in respect of its policies in force outside of
Canada, and- (b) the amount of increase during the said year
in loans, liens and premium obligations on its policies in
force in Canada.”

Object of Exceptions. g

~ “The object of the exceptions,” said Sir Thomas White
in the House, ‘‘will be obvious. Companies must maintain
actuarial reserves in respect to their policies in force outside
of Canada and they are also obliged under the terms of the
policy to make loans upon their policies. We are dealing
only with the matter of net ledger assets in the case of Cana-

dian companies.”

In regard to non-Canadian companies, it is provided:—

“After the fifteenth day of February, one thousand nine
hundred and sixteen” (which was the date of the Budget speech)
f'and deposit of securities in respect of the business of life
insurance required or permitted by the Insurance Act, 1910,
to be made prior to the first day of January, one thousand
nine hundred and eighteen, with the Receiver General or with
a Canadian trustee or trustees appointed under and for the
purposes of the said Act by any company licensed under the
said Act to transact the business of life insurance in Canada

other than a Canadian company shall ‘consist of securities of
Canada.” -

No Better Class of Investment.

The securities of Canada are defined in the interpretation
clause of the act as being ‘‘debentures, debenture stock,
bonds or other securities of Canada payable only in the cur-
rency of Canada.”” We have less hesitation in introducing the
measure because life insurance companies have been exempted
from its provisions. In addition, under the present condi-
tions, the securities of the Dominion yield a fairly high rate
of interest. They can obtain no better class of investment
cither for themselves or for their policyholders.

The measure relates to the years 1016 and 1917. Every
Canadian insurance company must, during the present year,
invest, if it has not already invested, in the securities of
Canada, to an amount of not less than so per cent. of the
increase in the net ledger assets of the company during the
vear 1018.

Limited to Two Years.

Sir Thomas White did not think the measure would in-
volve the sale of the company’s present investment. Mr.
Pugsley thought 1t unfair to municipalities and provinces
whose bonds are so largely held by insurance companies that
the act should be limited entirely to the securities of the
Dominion. Sir Thomas White replied that he would agree
with that view if times were normal, but if we were not at
war, this legislation would not be brought down. He dngl
not think that the legislation should be objected to by muni-
cipalities or provinces for 1eason that the Dominion has to
bear the heaviest burden of the war. Sir Thomas added that
he thought that it would be competent for the Dominion gov-
ernment even at ordinary times to provide that life i_m.xur-
ance companies should hold a certain portion of Dominion,

THE MONETARY TIMES

provinical or municipal securities, but the present legislation
was limited to this year and next. He said the life insurance
companies had not been specially consulted with regard to
this legislation but so far as he could learn they did not ob-
ject to it. ¥

Iin Canadian Securities Only.

In regard to foreign companies licensed to do business
in Canada Sir Thomas explained that as their business here
increases they must increase their deposits which are held
by the Receiver General or by trustees, as security for their
policyholders in this country. The bill contemplates that
such deposits shall until January 1st, 1918, be made in Cana-
dian securities only. This is in regard only to increases.in
the deposits. ‘It would be rather harsh legislation,” said
Sir Thomas, ““to compel them to sell the vast amount of se-
curities that are now held by, the Receiver General or by
trustees for the security of policyholders here, and to invest
in Dominion securities, which :would- take the place of the
securities. Under the measure as drafted, we provide that
Canadian insurance companies shall deposit a certain increase
of their net ledger assets in Canadian securities.

“In order to protect them and also to provide an addi-
tional market for Canadian securities, we propose to enact
that non-Canadian companies, which are fequired to make de-
posits in respect of their increased business in Canada, shall
make such deposits in Canadian securities. that the bill
would seem to put both Canadian and non-Canadian com-
panies on all-fours. It must be remembered that they are in
competition one with another, and it would not be fair to deal
with one class of companies without at the same time dealing
with the other.”

TO CONVINCE THE LIFE INSURANCE PROSPECT

+ With the latest issue of its bulletin, the Mutual Life
Assurance Company of Canada has sent to its agents a copy
of Devney’s demonstration chart. It shows in a convincing
manner the service furnished by modern life insurance. The
chart has ten headings, which, in turn, have forty-one sub-
headings, each of these having concise explanatory notes,
and all showing in the clearest possible way the service ren-
dered, both to the insured and to beneficiaries. It is one
of the best helps to date for life insurance agents. It is free
from platitudes and empty sayings, and gives very practical

- arguments for taking life insurance. The prospect cannot .

answer them. The chart is copyrighted by J. J. Devney,
Citizens’ Building, Cleveland, Ohio, ‘and is being sold at
25 cents.

WESTERN WHEAT SITUATION

Mr. Frank O. Fowler, secretary of the Northwest Grain
Dealers’ Association, sends 7he Monetary Times the fol-
lowing figures relative to the Western grain situation as at
March 8th:— ;

Bushels.
Wheat inspected to date, 179,485 cars at 1,200
Dushels PO CBY ciivsvsscnsioncsionsasongns 215,382,000
Wheat in transit not inspected ..............0¢ 5,300,000
Wheat in store, country points ....%.......... 44,700,000
Wheat required for seed, feed and country mills 35,000,000
Wheat in farmers’ hands to market ......... ~. 50,000,000
: 350,382,000
Less amount allowed for dual inspection...... . 2,000,000
Total Whest CrOP ..:cvvosoivsossavnoss 348,382,000
Oats inspected to date ......... ccivecensiaves 55,200,000
Oats in store at country points .........c....: 9,500,000
Oats in transit not inspected ....... ...0v0uenes 2,130,000
Oats in farmers’ hands to market ............. 30,000,000
Barley: inspected to date .............0i00iin 8,225,000
Barley in store at country points ............. 1,500,000
Barley in transit not inspected ... ............. 200,000
Barley in farmers’ hands to market .. ........ 3,500,000
Flax inspected to date ..........c.covvuienunnnns 2,050,000
Flax in store at country points ........ ... ... 300,000 -
Flax in transit not inspected ...............c... 80,000
Flax in farmers’ hands to market .............. 2,500,000
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STANDARD RELIANCE MORTCACE GORPORATION

In the analysis last week of the annual report of the
Standard Reliance Mortgage Corporation, it was stated that

45 a result of -Operations during 1915 thd¢ company earned,

after deducting management expenses, etc.))$382,752 as com-
pared with $335,032 in the previous year, and that deducting
interest of $155;140 on debentures and deposits, net earnings
of $127,612 were recorded; also that with the previous year’s
balance of $5,337, this gave a sum of $132049. This should
have read net earnings of $227,612 which| with the previous
year’s balance gave a sum of $232,049. This inadvertent
error paturally did pot do justice to the company’s results
and general position. The correct figures show that its
position is materially stronger than previously indicated.
There was a substantial - balance after | the “payment of
dividends, and the company was able to add $40,000 to its
reserve fund, ;

COBALT ORE SHIPMENTS

 The following are the shipmrents of ore, in pounds, from
Cobalt Station for the week ended March ioth, 1916:—

Crown. Reserve Mining Company, 79,044; Right-of-Way
Mines, 95.635; La Rose Mines, 100,304 ; Mining Corporation
of Canada (Cobalt Lake Mine), 108,835; Peterson Lake Silver
Mine (Semeca Superior ore), 65,736; Kerr Lake Mining
Company, 60,760. Total, 520,304 pounds, or 260 toms.

New Liskeard—

Casey Cobalt Mine, 64,195 pounds.

The total shipments since January ist, 1916, are now

5,327,051 pounds, or 2,663.5 toms.

l\ 3 “ 3

PAYINC THE CHARCES

~ An inmutin%oshimt was made recently by the Cana-
dian Linderman Company, Limited, of Woodstock, Ontario.
The company manufactures an automatic dovetail glue joint-
ing machine used in furniture factories. Both the Woodstock
and the Muskegon (Michigan) plants are now working 22
hours a day on shells at the present time. One of the regu-
-lar customers in the United States recently obtained a large
contract for material and he needed another jointing machine.
This could not be shipped from the Linderman factory at
Muskegon under three months, but as there was a machine
on hand at Woodstock, the customer ordered it to be shipped
by express, the charges on which were $646. - In addition he
had ‘800 duty to pay, which, added to the price of the
machine, made the total cost. $6,500. Mr. F. C. Cheston is
the general manager of the Canadian Linderman Company.

FEBRUARY COBALT ORE SHIPMENTS

The following are the shipments of ore from Cobalt
during February, 1916:—

Tons.

Beaver Consolidated Mining Company .... 33.73
DA MRS ... . . lcec.iiocenosuts : 7.69
Coniagas Mines . i a 21
Dominion Reduction Company . 220
S0 D0 TS . .iiilocarcanseie ) 87.08
McKinley-Darragh-Savage Mines ......... 207.85
Mining Corporation of Canada (Cobalt

Lale M) ...... rveidecsuradensbie 122.41
Mining Corporation of Canada (Townsite

City Mine) ....... P 2 e b i 84.68
Nipissing Mining Company .. 65.52
Penn-Canadian Mines ....... . e 35.00
Peterson Lake Silver Mine (Seneca Superior 5

e O ol T S | B 105.86
Peterson Lake  Silver Mine (Mercer ship-

BDBIE) . u.cosihosncnnibupibivellvibeuys 17.21
Timiskaming Mining Company ........... - 38.92

- PSR S bk delbbeg Yol 1,141.15%
New Liskeard—Casey Cobalt Mine ........ 20.5
Porguis Junction—Nickél ore ............ 1,026.5
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PERSONAL NOTES

Mr. W. A. Nisbet is president of the Cranbrook board of
trade, Mr. W. B. Macfarlane vice-president and Mr. I. Basset,
secretary. :

Mr. H. Alanson has been elected as president of the
Abbotsford board of trade, Mr. W. C. Wiggins is vice-presi-
dent and Mr. N. Hill secretary-treasurer.

Mr. C. A. Welsh has been elected pt_esident.of the New
Westminster board of trade. The new v.\ce.-Mt is Mr.
A. P. G. McDonald and Mr. Arthur Davis is hon. secretary.

Mr. P. C. Ambrose has been appointed Detroit represen-
tative of Messrs. Emilius Jarvis and Company, broket_s, To-
ronto, who have opened offices at 1024 Penobscot B.Ill&'.
Detroit.

Dr. Thaddeus Walker has been appointed town treasurer
of Walkerville, Ont., succeeding Dr. C. W. Hoare. The new
treasurer is a grandson of the late Hiram Walker and a son of
Mr. C. M. Walker.

Mr. A. R. B. Hearn, manage: of the Imperial Bank at
Calgary for the past four years, has been appointed manager
at Winnipeg, to succeed Mr. N. Leslie. Mr. Hearn will be

in Calgary by Mr. E. K. Boultbee, at present man-
ager at Sault Ste. Marie. e

Mr. C. A Barbcrhsbeenelecgedpreﬂdutpltheallb-'

wack, B.C., board of trade The vic t is Mr. E. H.
ing and the secretary, Mr. J. Hillas. At Kaslo, Mr. A g
G d is president, Mr. ]. Anderson vice-president, - and
Mr. H. W. Power secretary-treasudir. B

Mr. D. A. Reed, of the Dominion Securities Corporation’s
head office, Toronto, has been appointed to the staff of the
company’s London, England, branch. Mr. Reed has had an
etcelkntupeﬁmcehthebondbnsingss.pdbehu}bebd
wishes of his many friends in Canada in his new appointment.

Mr. S. H. Pipe, F.AS., ALA., Toronto, has issued a
criticism of a resolution suggested for adoption by the Na-
tional Fraternal Congress to allow fraternal societies to use
the item “Present value of excess interest earnings”’ as an
asset. lo Mr. Pipe's opinion, the resolution contains nothing
that can be defended on actuarial or financial grounds.

Messrs. Kerr, Bell and Flemming, bond brokers, Loronto,
state that owing to members of the firm receiving appoint-
ments in the Canadian expeditionary forces, the partnership
has been dissolved. Anewparmetshxphasbqafor-gd
under the name of Kerr, Flemming and Company, to deal in
municipal securities, with offices in the Dominion Bank Build-
ing, Toronto.

Mr. N. T. Truell has been appointed manager of the
Manufacturers’ Life Insurance Com?ny, at Montreal. Mr.
Truell has been connected with the Sun Life for the past 11
years at Winnipeg and Regina, where he has had a very suc-
cessful career. Mr. Truell is well known jn Montreal and
Quebec, having been headmaster at Sherbrooke High School
and other educational institutioms.

Mr. T. B. Macaulay, president of the Sun Life Assurance
Company, referring at his annual meeting last week to-the
completed reassurance by that company of the Federal Life,
stated that ‘the experience of the Sun Life had conclusively
proved that the various reassurances it had effected were most
profitable and satisfactory to the policyholders and share-
holders, not only of the Sun Life, but of the companies it
had from time to time reassured. Properly conducted, ‘such
amalgamations were of lastiag and mutual benefit to all con-
cerned. No comment was made on the government’s refusal
to sanction the proposed amalgamation with Manufacturers’
Life, but+Mr. Macaulay remarked, in passing, that it would
unquest_ionab'ly have been of mutual benefit to the two
companies.

BRITAIN WILL NOT ISSUE PREMIUM BONDS

Hon. R. McKenna, chancellor of the imperial exchequer,
has announced in the house of commons that the government
had decided not to issue premium or bonus bonds. Accord-
ing to the plan, now announced as abandoned, which has
been the subject of considerable discussion in the press, the
holders of bonds issued under the plan would have shared
at frequent intervals in the distribution by drawings of large
bonuses or prizes.
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CAN WE SUPPLY 500,000 MEN?

Speaking to the Montreal board of trade last week,
Lord Shaughnessy stated his belief that the suggestion
that we should raise an army of 500,000 men is not practic-
able. He pointed out that not only did we have a contri-
bution to make to the army of the Empire but we have
also our work as manufacturers of munitions which it

. fng ht be necessary to increase enormously in future; also
our i work, in order to help feed Britain and
the Allies; and also the question of finance. Lord
Shaughnessy was not likely to have expressed these views
unless he had previously received some measure-of support
for them in other influential quarters. Mr. H. B. Walker,
president of the Montreal board of trade, opening the
meeting, said: ‘““We may have to consider how far we
can go in recruiting without in some measure depleting
our. ability to carry on the necessary business of the
country and especially the supplying of stores and muni-
tions of war. There must be a point where we cannot
send any more men without impairing our position at
home."”

There are a number who, while not willing to-go as
far as Baron Shaughnessy in his opinion that the raising
of 500,000 men is impracticable, still are concerned as to
the magnitude of the task, especially in regard to industry,
agriculture and finance. They contend that we may help
the Empire a great deal more by following a good com-.

monsense policy and keeping our financial institutions,"

farms and factories in the highest degree of efficiency and
usefulness, thereby supporting the military situation more
substantially than it can be done by taking from those
concerned the power, in finance, of operating along safe
and conservative lines, and in industry, in catering to the
Empire’s needs. The plea is for the deliberation and a
careful weighing of all the facts and of Canada’s ability.
As the speed of a cavalry charge is the speed of the slowest
horse, it is thought that if we force the pace unduly, we
may have to pull up ignominiously.

The Monetary Times is not inclined to agree with
Baron Shaughnessy that the raising of 500,000 men is im-
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practicable. In the House at Otta{: recently, Sir George
Foster stated that after the recruiting of 500,000 men be-
tween the ages of -1g years and 40 years, there would still
be left in the country 62 per cent. of the male population
between those ages. There is something to be said for
Sir Sam Hughes’ argument that the skating rinks, pool
rooms and such places have not by any means given their
quota to eilistment. The best patriotism is based on
commonsense. Commonsense dictates that we shall do as
much as possible without jeopardizing the output of
munitions, the strength of our financial structure and the
volume of production for the Empire its Allies. This
fact, and the statements made by Baron ughnessy that
many thousands of men are in training here at an outlay
of approximately $10,000,000 a month. ‘““who by no pro- .
cess | know of.can be moved across the Atlantic for a very
long time to c&ne," point not to an impossible task but
to the lack of a proper national organization to shoulder
the task. Many men enlisting are practically indis-
pensable, for general war purposes, at home. Many re-
maining at home have not heard the call to enlist which -
is properly theirs. Farms and factories are calling for
labor. The army is calling for men. The national organi-
zation is not seeing to it that departments of the govern-
ment are working in the closest harmony to obtain the
maximum results without confusion. The national or-

ganization is not seeing to it that every citizen is not only
doing his bit, but doing it in the right place. In short,
we are a strong, young country at war but we are not
properly organized.

GROWING EXPORT TRADE

How the war is swelling our export trade is clearly
shown in statistics just published by the department of
trade and commerce, Ottawa. For the nine months ended
Deceniber 31st, 1915, exports of Canadian merchandise
amounted to $511,534,048, an increase of $204,711,009 or
67 per cent. when compared with the exports for the same
period in 1914. The war and the large crops are largely
responsible for this rapid development in the export busi-
ness. Iron and steel exports for the last nine months of
1915 exceeded $35,000,000 as compared with $8,000,000
for the same period of the previous year. Bacon exports
were $16,000,000 against $6,000,000; cartridges, $8,-
000,000 against $158,000; cheese, $24,000,000 against
$18,000,000 ; and cattle, $12,000,000 against $8,000,000.

There are substantial increases in twenty-eight
principal classes of exports. In all but four, the gain
exceeds $500,000. The largest increase is $92,000,00Q
wheat and the smallest, $13,253 for wood pulp. Clothing,
automobiles, fine nickel, harness, saddlery, canned salmon,
coal, hay, beef, shingles, silver, oats, are some of the
other exports contributing to the increased volume. The
export of household effects shows a gain of $492,527.
This seems to indicate that a number of families left the
country during the period under review, taking their
household effects with them. This is probably accounted
for to some extent by families returning to Great Britain
tfo be nearer fathers and sons, Canadian citizens, fighting
in Europe. * T

The heavy increase in the volume of exports is 4
reflection of busy fields, forests, mines, ranches and
factories. The demand which is stimulating this activity;
however, is largely temporary. It is a war demand.
Those immediately concerned should be making their
plans for the time when that demand ceases. Export
trade, except at war times, requires nursing to be -sure
of health and strength.
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HUDSON BAY ROAD -

GUELPH'S COW

The acting minister of railways, Hon. Dr. Reid,
recently gave the House at Ottawa some information
respecting the Hudson Bay Railway. Up to the end of
last year, the expenditure upon this road, which will be
an everlasting tribute as to what politics ¢an thrust upon

' a country, was $15,465,304. The length of the line from

Le Pas to Port Nelson will be 424 miles. As acting
minister of railways, Dr. Reid apparently felt it necessary
to defend the road from its critics. He did it in a way
which makes us believe that away back in Dr. Reid’s
innermost thoughts where political considerations are not
allowed to enter, an opinion exists that the road is a
farcical enterprise. He said, among other things, “While
I myself snay have had grave doubts as to the feasibility
of this undertaking, yet 1 have come to the conclusion

. that this road will be of value to the country in time

. to come.’’ Thére was no doubt in his mind as to the

navigability of JHudson Bay and Straits ‘‘for several
months of the yéar.” ‘“‘But,”” he added, ‘‘it is true that
during the first season, two vessels were cast away right
at Nelson under. circumstances which have never been
satisfactorily explained,”” and ‘‘which have absolutely no
bearirig upon the practicability upon the Nelson route.”

Dr. Reid even allowed his enthusiasm.to say that he
believed for the amount which the road will cost, it will
“*in years to come have a military value which will be well
worth while,”’ information which should be of interest to
the minister of militia. ‘‘It is not expected, of course,”
said Dr. Reid, ‘‘that there will be any great rush during
the first few years after the completion of this road and
harbor.”” Continuing in the same strain, he says: “It is,
of course, unfortunate that this great expenditure was
commenced only a short time previous to the outbreak
of war.”’ ‘ : .

Dr.. Reid’s eulogy of the Hudson Bay railroad reads
as if he, an unwilling victim, had been thoroughly in-
structed as to what to tell the House. But he said his
piece very badly. However, what can we do when The
Graingrowers’ Guide, for example, says: ‘‘The East may
as well understand that the West believes in the Hudson
Bay route and will brook no interference with the scheme.”
Experience sometimes has to be bought dearly.

SOLDIERS’ PENSIONS

It is gratifying to see that the Dominion government
is seriously considering an upward revision of the pension
scale for totally or partially disabled Canadian soldiers.
The pension act as originally framed, appeared to be suit-
able at the time. After many months of experience, how-
ever, it is ©obvious that it contains many anomalies and
unfair discriminations. This is an. important matter be-
cause, first, it is an indication that we are not performing
the duty we owe to our disabled soldiers and, second, that
inadequate pensions will adversely affect the volume of
recruiting. -The analysis of this matter recently issued by
Mr. Frank Darling’s committee can have no adequate
answer from the government except a revised act and the
creation of a non-partisan pension board for its operation.
The board should be composed of members representing
various interests. The administration of the act is not
properly a matter for the military authorities nor should
it be involved in political considerations. | The government
appears to be friendly to suggestions of a revision of the
act and the appointment of a board. The sooner this
action is taken, the better the people will like it.

In the midst of our war preparations we should not
overlook the fact that a Holstein cow at the Ontario Agri-
cultural College, Guelph, has also been making a worthy
recard. She has thrown a challenge to all the cows that
browse. On March 8th, she completed a new world’s
record for milk and butter fat production. From March
goth, 1915, to March 8th, 1916, she produced 20,072.9
pounds of milk containing 819.95 pounds of butter-fat,
equivalent to 1,024.94 pounds of butter. This constitutes
a record for cows milked twice daily, for both milk and
butter-fat. All previous records of over 19,000 pounds of’
milk and 650 pounds of fat in a year have been made by
cows milked three and four times daily throughout the
greater part of the year. Only four cows in Canada, three
Holsteins and one Jersey, have given more butter-fat in
a year than has this cow. She was five years old at the
commencement of her year’s test, and was college-bred
and raised at Guelph. At no time was she forced in feed-
ing, the largest amount of grain fed being 12 pounds per
day. Mr. Sam Shaw is the herdman who made this
animal his special care. He and the animal are far more
proud of the record than the Kaiser is of his iron cross
factory.

-~

HELP THE SEEDING

As a war measure, why not close the universities and
the collegiate institutes on March 31st? Let the boys go
back to the farm and help the cause. Mere talk of closing
will not help get the seeding done.

GERMANY TRIES AGAIN

German government 5 per cent. bonds of its fourth
war issue and 4'4 per cent. treasury notes are being
publicly offered at a heavy discount in New York. The
banking firm making the issue there says: ‘‘Since the
outbreak of the European war, foreign bonds have become
increasingly attractive to the American investor, and we
recommend the above-mentioned issues feeling confident
that they will rank with the highest grades of foreign gov-
ernment bonds. Very attractive features are the high
credit enjoyed by the issuing government, the present low
rate of exchange as a basis for purchase, the high interest
yield with rates for exchange at normal, and the substan-
tial profit which will surely accrue to holders through the
readjustment of exchange after the war.”’

German exchange in every financial centre is at more
tham 20 per cent. discount. British exchange is at only 2
per cent. discount in New York, and Britain has borrowed
heavily and is buying millions of dollars worth of goods
in the United States. The above description of the latest
German offering in New York, therefore, has a supreme
contempt for the facts. The statement that “‘substantial
profit”’ will accrue to holders of these bonds after the war
is made in face of the fact that when an attempt was made
to sell $10,000,000 of bonds in the United States last year,
all the German sympathizers in that country subscribed
between them only $3,000,000 of the issue! They are,
apparently, willing to back their country with many things
but not money. German bonds are likely to be sold over
Britain's gold counter at a substantial discount after the
war, and much German paper money will be available as
artistic wrapping paper.
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BANK OF MONTREAL

Established 1817

Capital Paid up - = = $16,000,000
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Mackay H. R. Drummond, Esq.
MK.C.VO D. Forbes Angus, Esq.
William McMaster, Eaq.
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3eneral Manager—Sir Frederick Williams-Taylor, LL.D.
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United States
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OF COMMERCE
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$15,000,000
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D. MUIRHEAD, Assistant Manager

- ST. JOHN'S, NEWFOUNDLAND
8. H. LOGAN, Manager
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Sayings Bank Department at every Branch
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HEAD OFFICE, TORONTO, CANADA
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WM. I. GEAR, PAUL J. IYLIR

THOS. F. HOW, General Manager. John R. LAMB, Supt. of Branches.
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. FAITH

Hon. Mr. T. W. Crothers, member of the federal
government, announced in the House at Ottawa on March
1oth that he was not sure we are going to win the war.
Mr. Crothers is minister of ldbor, but his labor seems to
be largely under delusions.

TIMES Volume s6.

mendation they will have secured one of the best men in
the entire Dominion. The only factors which will be a
stranger to Mr. Bradshaw in his new position are political
machinations and chicanery in civic spheres. And, it may
be noted, Mr. Bradshaw will always be a stranger to them.

PAYING BACK DIVIDENDS

TORONTO'S FINANCE COMMISSIONER

‘V

‘T em

 year at $31,000. This increase is due, W

The Toronto board of control on Thursday
unanimously supported the nomination of Mr. Thomas
Bradshaw, partner in the A. E. Ames band house, for the
appointment of commissioner of finance 3nd city treasurer.
Mayor Church has stated that Mr. Bradshaw is accepting
the -position from a high sense of public duty. That this
is correct is known by-every man who s Mr. Brad-
shaw. ‘The highest honorable motive and a supreme
sense of duty have always been first considerations in his
career. No one who has even the slightest acquaintance
of him, thinks differently. He is an a¢tuary of interna-
tional repute and-a hard and enthusi worker. He
has an intimate practical knowledge |of finance. He
possesses exceptional executive ability and unusual skill
in dealing with men and situations. is sympathy and
sincerity of character have always won fpr him the utmost
loyalty and support from his staff. |

Mayor Church has said: ‘“We have procured the best
man in the province as head of the treasury department.”
If the city council ratifies the board control’s recom-

CANADA NATIONAL FIRE INSURANCE COMPANY

The report of the directors of the C
Insurance Company, Winnipeg, states
of $23,223,662 was written, being an i
over 1914. Premiums ob 1915 business,
jons and rebates, amounted to $2
$19,577.43. Re-insurance on 1915 risks was $90,333.71, so
that the net premium income for the y was $195,810.27,
an increase of $18,545.36 over 1914 The company’s gross
insurance in force at December 31st, 1915, was $30,020,358,
the premiums on which amounted to $444,802, both items
showing a fair increase over 1914. Reinsurance ;in force at
December 3ist, 1915, was $8,230,787, thel premiums thereon

National Fire
last year business
of $1,071,523
deducting can-
,143.98, a gain of

being $110,197. The net insurance in force at the close of
the year we= $22 ,571; and the premiums thereon amotnted
6 $334,605. loss ratio was 47.50 per cent, slighth

-higher than the Tatio for the previous year.

The balance Sheet shows an increase in assets of $323,200.
The total assets-amount to $2,250,858. First mortgage loans
account for $1,530,008. There is cash op hand and o de-’
posit .of $216,010, an increase of $158,006 over the previous
year’s figures. Of the cash in hand:and on deposit m
mately $70,000 is in the Imperial Bank ; $15,000 in the -
rown and Royal Banks; $148,000 |with the Imperial
Canadian Trust Company; and $40,000 hand.

The company has one-quarter intere:? in the Great West
Permanent building. Its integest in this property was entered
at the end of the vear at about $163,000 and in the previous
understand, to the
adjustment of that item at the close of 1915, whereas at the
end of 1914; there had been paid on accoint of the fire com-
pany’s one-quarter interest in the building, only the amount
then shown in the report—namely, $31,035. Among the assets
the interest in this building is placed 31%1,63.544.' An entry
of 8126,767 is shown among the liabilitieg, being the amount
still owing by the fire company held on a¢rount of its quarter
interest in the building.

The company’s total income for the|wvear was $330,308,
an incréhse of $12,626 over the previous year. The following
deductiénts were made for expenses: Lean and investment
departments, 840,818 fire' company department, $77,423;

Several companies recently have paid dividends with-

-out having earned them. This has been done by drawing

upon surplus and in other ways. It is a poor policy. It
violates the principle taught at school that we should not
spend more than we earn. The payment of such dividends,
especially upon cumulative preferred stocks, seems to be
one of the demanded frills of the market for war stocks.
For some months the receipt of large orders by industrial
companies gave gamblers and manipulators enough
popular material for operations. War and war orders
having become a part of the common round and daily
task, the market seems to require a new factor to keep
it inflated.

Profits on war orders are in m@ny cases making it
possible to wipé out bank loans and to pay some of the
dividend arrears. At the same time, companies in the war
business must remember that the building up of a sub-
stantial reserve in these days of high earnings, for the
days of an uncertain future, is an important matter. Even
when the dividends are earned, that consideration is of
great importance. When' they are not earned, a good
reason for paying them is not apparent.

—

net losses, $93,191; bad debts, $100; depreciation, written
off furniture and maps, $2,085. In addition, dividends of
$86,406 were paid. A reduction was made in expenses during
1915, those in the underwriting department being reduced by
about $17,000. The comparatively high expenses of the loan
and investment department are apparently accounted for by
the larger expense in connection with running an extemsive
investment department, as well as an underwriting depart-
ment. Such a large amount would not be shown by fire com-
panies which have pot the same volume of investments as the
Canada National and of the same character—namely, first
mortgages. The expense account, however, should be closely
watched. We understand that it will be the policy of the
directors this year further to reduce the expense ratio.

AND LONDON

Silver in London is quoted at so many pence per ounce.
Doubling this price, it is thought by many that the ¢
arrived at should be approximately the American price. is
is not the case, as the American price is invariably higher.
This is due td the fact that the British quotations for bar
silver are quoted at so many pence per ounce standard .925
fine, whereas the American quotations for bar silver are
quoted_ sO many cents per ounce for pure silver, the latter
quotation, of course, being the higher. For instince, when
London quotations for bar silver are at 25 pence per ounce,
1000

NEW YORK SILVER PRICES

this would correspond with 25 x —— = 27.026d. for one
: 925
ounce of pure silver, or, reducing to American money on the
’ 27.026
basis of 49.316d. per dollar, = 54.80 cents.
49.316

Practically the only market in the world for silver is in
London, and all operations in connection with Eastern ex-
changes are done through that market. The New York
market is, therefore, more or less local. Under war condi-
tions and in view of present exchange rates, freight and in-
surance, prices of silver in London and in New York fre-
quently mav not be on a parity.

J




March 17, 1916.

The Bank of British
North . America

INCORPORATED BY ROYAL CHARTER

The Court of Directors hereby give notice that
a Dividend of Thirty Shillings per share, less Income
Tax, will be paid on the 7th April next to the Pro-
prietors of Shares registered in the Dominion of
Canada, making a distribution for the year ending
3oth November last at the rate of seven per cent.
per annum.

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

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

By order of the Court,

JACKSON DODDS, -
Secretary.
No. 5 Gracechurch St.,
London, E.C.

7th March, 1916.
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THE MOLSONS BANK

Paid-Up. $4,000,000 Reserve Fund, $4,500,000
o Incorporated by Act of Parliament 1885,
HEAD OFFICE - -, MONTREAL
BOARD OF DIRECTORS
Wa. MoLson MacPruERsOs. President 8. H. Ewing, Vice-President
Geo. B. Drummond ~Wm. M. Birks F. W, Molson
W. A. Black E. J. Chamberiin
Epwanp C. PrarT, General Manager
B. W. Waup, Superintendent of Branches.
A. Hammins. Inspector T. CamvisiLz, Asst. Inspector
T. Beresrorp Puzroz, Western Inspector
BRANCHES

Teeswater Marketand
Harbor Branch
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THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000 .
Total Assets - 100,000,000

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS
JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President

G. S. CAMPBELL J. WALTER ALLISON
HECTOR McINNES HON, N. CURRY

JAMES MANCHESTER W. W. WHITE, M.D.
S. J. MOORE W. D. ROSS
M. C. GRANT

General Manager’s Office, Toronto, Onts

BRANCHES IN CANADA
Scotia 33 in New Bruaswick

&

30 in Nova i
‘;nl’nnec Edward Island 11 im
x in

tario 14 in Western Provinces

IN NEWFOUNDLAND
Bay Roberts  Bell Island  Bonavista Bonne Bay |
Brigus Burin Carbonear Channel
Fogo Grand Bank Harbor Grace ~ St. John's
Twillingate Wesleyville
IN WEST INDIES
Havena, Cuba. Sen Jusa, Porto Rico.
Jamalca—Black River, Ki , Mandeville, Montego Bay,
Port Aatonio, Port Maria, St. Ann’s Bay, Sa Mar
IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY) 3

CORRESPONDENTS
Grest Britain—London Joint Stock Bank Ltd. ; Royal Bank
of Scotland.

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ; -
Citizens National Bank, Baltimore; Canadian Bank of
Commerce, San Francisco; First National Bank, Min-
aeapolis.
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COPPER AND NICKEL IN WARTIME

s

Canadian Producers Were Busy Supplying- Demands—
Prices and Markets

Canada’s copper output in 19I5 Was the highest re-
corded. The production in smelters, together with the esti-
mated recoveries, or amounts paid for in ores exported,
amounted to 302,612,486 pounds, which, at the average New
York value of refined copper, would be worth $17,726,307-
The highest previous production was in 1912, when an output
f 77,832,127 pounds was reached. Compared with the pro-
duction of 1914, which was 75,735,960 pounds, valued at
$10,301,606, amr increase of 26,876,526 pounds, or 35 per cent.,
and in total value of $7,424,701, or 727per cent.

Of the total 1915 production, 42,050,347 pounds were -con-
tained in blister copper, 44,230,052 in copper and copper
nickel matte, and 16,332,087 recovered from ores exported.

The production in Quebec from pyrites ores was 6,082,003
pounds as agaidst 4,201,497 pounds in 1914. :

Thé Ontario production is derived chiefly from the nickel-
copper ores of the Sudbury district and of the Alexo mine,
although there is a small amount of copper contained in the
silver ores shipped from Cobalt, some of which is paid for.
There-was also a-small shipment from the old Massey mine,
which was re-opened during the year.

The production in 1915 is reported as 39,303,279 pounds
a5 against 28,048,211 pounds in 1914, an increase of 10,355,-
068 pounds, or 35.7 per cent. Further detail respecting ptoj
duction will be found in the remarks on nickel. 3

Increased Output on Pacific Coast.

British Columbia also shows a largely increased produc-
tion .in 1915, the total being 56,602,088 pounds as against
41,219,202 pounds in 1914, an increase of 15,973,786 _pounc_l:.
or 37.5 per cent. The 1915 production in this province in-
cluded 47,064,234 pounds recovered i blister and matte,
etc., and 9,628,754 recovered from ores shipped to smelters
outside of Canada. - The coast mines, including the Britannia,
Texada Island and Anyox mines, etc., are credited with 33,
980,508 pounds and the Trail Creek and Boundary mines with
22,712,480 pounds.

The Yukon production is reported as 534,216 pounds as
against 1,367,050 pounds in 1914. These are the department
of mines preliminary figures as prepared by Mr. J. Mec-
Leish, B.A.

Market Rise and Fall.

The New York price of - electrolytic copper rose from a
minimum of 13 cents per pound in January to 20 cents ip
June, falling again to 16 cents in August, then rising steadily
to the end of the year, reaching a maximum of 22 cents at
the end of December. The average monthly price for the
year was 17.275 cents, as compared with an average of 13.602
cents in 1914, an increase of 3.673 cents, or 27 per cent.
This is the highest average monthly price since 1907, when
20.004 cents per pound was reached.

Exports of copper, according to customs.records, were :
copper fine in ore, etc, and copper in pigs, 102,720,570
pounds, valued at $12,460,356. There were also exports of
old and scrap copper amounting to 4,161,600 pounds, valued
at $616,553.

The total value of the imports of copper in 1915 are re-
corded as 83,467,586 as against $4,2565001 in 1914. The im-
ports in 1915 included 16,818,116 pou ds of copper in pigs,
ingots and manufactures, valued at $3,104,382; other manu-
factures valued at $263,022, and copper sulphate, 1,854,850
pounds, valued at $90,282. -

The imports in 1914 included 26,280,815 pounds crude
and manufactured copper, valued at $3,083,322; copper sul-
phate, 1,143,030 pounds, valued at 853,802, and other manu-
factures of copper valued at $219,777°

Nickel from Refineries.

Refined metallic nickel is now being recovered in Cama-
dian refineries, but only in small guantjties, and as a by-
nroduct in the smelting and refining of the silver-cobalt ores

f the Cobalt district, nickel oxide having been récovered in

these <melters for several years. . The nickel-copper ores of
the Sudbury district, supplemented by :sm“ ‘tonnage of
" re< from the Alexo mine in Timiskaming, north of

re the main sources of mickel production, which, in

sed nearly so per cent. as compared with 1914,

Volume s6.

and ‘s greater than the production in 1913, the largest pre-
vious record, by over 37 per cent

The nickel-copper ore, derived from twelve separate
mines, is reduced in smelters and converters to a Bessemer
matte containing from 77 to 82 per ceat. of the combined
metals and shipped in that form to Great Britain and the
United States for refining, the product of the Canadian
Copper Company going to New Jersey and that of the Mond
Nickel Company to Wales. A portion of the matte produced
by the Canadian Copper Company is used without the inter-
mediate refining of either metal for the direct production of
Monel metal, an alloy of nickel and copper.

Ten Millions to Producers. 5

The total production of matte in 1915 was 67,703 toms,
containing 39,216,165 pounds of copper and 68,077,823 pounds
of nickel, and valued by the producers at $10,352,344. The
tonnage of ore smelted (part being previously roasted) was
1,272,283. The production in 1914 was 46,306 tons of matte,
containing 28,806,825 pounds of copper and 45,517,937 pounds
of nickel, and valued at $7,189,031.

The reported recovery of ffickel from the ores of the
Cobalt district was 55,325 pounds of metals and 200,032
pounds of nickel oxide. The recovery in 1914 was 302,512
pounds of nickel oxide.

The exports of nickel are reported by the customs de-
partment as 66,410,400 pounds, valued at $7,304,446, or an
average of 11.13 cents per pound. Since about 80 per cenat.
of the Canadian nickel production is exported to the United
States, it may be of interest to add to the Canadian statistics
a record of the imports (eleven months only in 1915) of nickel
into and the exports from the United. States.

United Kingdom’'s Share, .

The exports of nickel from the United States during the
eleven months ending November were 24,503,585 pounds,
valued at $9,200,234, or an average of 37.05 cents per pound.
More than So per cent. of these exports went to the United
Kingdom. The value of the United States exports in 1914
ranged from 31 to 39 cents per pound and averaged about
34 cents.

It will be noted that a larger quantity of nickel finds its
way to the United Kingdom through United States refineries
than is exported directly from Canada.

The pance of tr:ﬁn;:l nickel in Net'hs York remained fairly
constant durin e first seven mon of the , quota-
tions published by the Engineering and I(hmr Journal
being 40 to 45 cents per pound for ordinary forms, with five
cents per pound more asked. for electrolytic mickel. During
the last five months of the year prices ranged between 4§
and so cents for ordinary forms.

RAILWAY EARNINCS

_ _The following are the railway earnings for the first week
in March :—
Canadian Pacific Rallway.

1016. 1915.
Manth ¥ .- cisnidsren 82,198,000 81,667,000 + $531,000
Crand Trunk Raliway.
R GOt Rt $ 092,026 $ 852,151+ $130,875
Canadian Northern Rallway.
Mazch 7!. .ibcishes 8 540,200 8 428700 + $111,500

CONCERNINC CANADA'S MINES

“To carry into other countries reliable information con-
cerning the minerals and mines of Canada.” This is the
object of a book which deals in a practical manner with the
increasing mineral production and developments in Canada.

Chapters on mine products, returns for the provinces
and min‘ne companies operating in Canada, together with
others on important phases of the industry, add to the use-
fulness of the publication, which is a valuable reference

volume. s
g Canadian Mining Manual. Fdited bv Reginald E. Hore.
Price, $2. Mines Publishing Company, Toronto. -
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IiE”DOr“'N'ON.EﬁNf Royal Bank of Canada

C. A.' BOGERT, GexEralL MANAGER + INCORFPORATED 1se0

The London, England, Branch

of the Dominion Bank, at 73 Cornhill, E.C., conducts a
General Banking and Foreign Exchange Business and has 3 HEAD OFFICE, MONTREAL
ample facilities for handling collections and remittances

» . SirH. S.Hour.l’fu. E. L. Peasg, V. Pres. and Man. Dir.
from Canada. C. E. NeiLi, General Manager.

y 326 Branches in Canada and Newfoundland. i
— Twenty-eight Branches in Cuba, Porto Rico, Dominican
Republic and Costa Rica.

BRITISH WEST INDIES E #

ANTIGUA—St. John's; BAHAMAS—Nassau ; £ *

The Standard Bank 41  BARBADOS—Bridgetown;  DOMINICA—Roseau’

GRENADA—St. George's; JAIAICA—K:.[!{«H
ST. KITTS—Basseterre
of Canada TRINIDAD—Port of Spain and San Fernando.
Established 1673 : BRITISH HONDURAS—Belize.
BRITISH GUIANA—Georgetown, New Amsterdam,
and Rose Hall (Corentyne).

W. P. Cowax, President. W, Prascis, K.C., Vice-President. LONDON, INGLAND NEW "9“ CI“
W.P. Allen, F. W. Cowan. H, Langloie. T. H. McMilian. G. P. Bank Bldgs., Cor, William and
ihee. 1. Wead. - Princes Street, E.C. Cedar Streets.

Heap Office, 15 King St. West TORONTO, Ont. |

GEO. P. SCHOLFIELD, General Manager. [t &
J. 8. LOUDON, Assistint General Manager. { Business Accounts carried upon favorable terms.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES Savings Department at all Branches.

g4
¥

AUSTRALIA and NEW ZEALAND
BANK OF NEyﬂvmggU'rn WALES

- $ 17,500,000.00
+¥7213,000,000.00
k., 17:509,000.00

- $ 48,000,000.00
e e e
AGGREGATE ASSETS 30th SEPT., 1915

< ® ’288;7“,“‘ .m
J. RUSSELL FRENCH, General Manager -
Rew Zealand, (lcw Guines), and London. e Bank tnnncnnerym{oa
344 BRANCHES and AGENCIES in lh:'A.utrllh- States, w?.l" B s e

HEAD OFFICE: CEORCE STREET, SYDNEY. Lonoou OFFICE: 29 TNIEADNEEDL! STREET, E.C.
Acswrs - BANK OF MONTREAL, ROYAL BANK OF CANADA

New Bdion Now Ready  (enda e sor) | | The National Bank of Seotland
Manua| Of tncorporated by Royal Chartr aed Act of Parliament. _Berassionss 102

Canadian Banking

By H. M. P. ECKARDT

P ‘ EDINBURCH
Price - $2.50 Postp aid J. 8. COCKBURN, General Manager.  GBEORGE B, HART, Secretary.
Published by | LONDON OFFICE—37 NICHOLAS LANE, LOMBARD §T.. B.C

THE MONETARY TIMES JOHN FERGUSON, Manager.  DUGALD SMITH, Assistant Manageh

The ue:'qcol Colonial and w‘:anh i;.udeﬂi:k': and the Accep
tances ustomers residing in t Colon! domici in London,
62 M m - . TORONTO retired on terms which_will be furnis hed on application. s et
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INVESTORS AND THE PROFITS TAX

Correspondent Points Out Their Objections—Land
Speculator Goes Free

—

Editor, 7 ke Monetary Times.

Sir,—The profits tax, as recently introduced by Sir
Thomas White, appears, so far as one can judge from the
telegraphic summary, to be open (inter alia) to the following
weighty objections >— :

(1) Its effect is to reduce not only the income, but also
the capital, of those who own investments subjected to it.
Recent stock exchange movements testify to the capital de-
preciation directly caused by the present proposals. Investors
are, consequently, called upon to sustain a loss, not only of
income, but of capital. This latter does not result from an
income tax.

(2) The more conservatively a company has been financed,
the more injuriously is it affected. The company with plenty
of watered capital benefits. The company which has been
gnder, rather than over-capitalized, and which in the past has

. placed large sums to reserves and betterment account suffers

pro ratd.

Position of the Banks.

(3) The present total reserve funds of the chartered
banks of Canada equal approximately the amount paid-up
capital. On this total sum supplied by the s

of
{namely : paid-up capital and rest), few, if any, of the banks,

are earning more than 8 per cent. per annum. Yet if the tax
is to be levied on paid-up capital ajpne, they will be called
upon to pay on at least double their true proportion. The
banks are already bearing a heavy tax, imposed since the
war, on bank-note circulation.

4(4) The tax affects the English and foreign investor in

investor in United States securities is expressly exempted
from United States income tax. If he invests ina i
company, he will now find d*
earning profits in excess of 7 per cent.) .put in the
of a founder shareholders This by many possessed of
knowledge of finance is regarded as a sufficiently grave objec
tion to decide against taking any interest in a company thus
heavily weighted. =T

(s) The tax applies not merely to war profits (as does
the English profits tax), but extends to profits made wholly
irrespective of the war.

Profits Already Divided.

(6) The tax is retrospective in its action, and thus taxes
profits which have already been divided up. Thereby it mili-
tates seriously against sound finance, as directors will now
find that in many instances they have, since the outbreak of
war, declared dividends at a rate higher than they otherwise
would have done. :

Whilst the above constitute some of the many grave objec-
tions to the tax in its pfesent form, what I personally
as the most serious is that it imposes no burden whatsoever
on the land speculator. The investor whose capital is used in
developing the manufacturing, the transportation, banking
and other leading industries which make for the development
of Canada is taxed. The man whose profits are reaped from
the holding-up of land—whether urban or agricultural—escapes
scot-free. When revenue, so we are told, is so urgently re-
quired, why this tenderness for the man whose profits, in
most instances, are reaped from the development which others
have promoted ? >

Yours, etc., .
P. C. Elgee.
London, England, 26th February, 1916.

Owing to thé decline in foreigm exports of braids, tapes,
etc., to Canada, Belding-Paul-Corticelli, Limited, has decided
to enlarge its Coaticook plant, and so take advantage of the
increased business offering to Canadian manufacturers. The
addition will increase the plant’s output by about 30 per
Fent'. and®is expected to be completed before September.

State (where the company is

Volume ;_;',6

CANADA PAPER COMPANY

The company owes 42 per cent. in accumulated dividends
and has offefed to pay 28 per cent. if the 'shareholders will
give the company full discharge of obligations with respect
to the balance. While a large majority of shareholders have
signified their willingness to accept the offer, it is taking
time for the minority to accept the offer. In some cases, it
is understood, stock in estates figures in the 10 per cent.
minority which has blocked thie plan.

The company reported a fairly satisfactory year at the
annual meeting. As usual, no financial statement was issued.
The directors and officers were re-elected as follows: Mr. J.
Kilgour, president; Sir Montagu Allan, vice-president; Sir
H. S. Holt, Messrs. C. R. Hosmer, F. W. Molson and Hon.
Robt. Mackay. !

BANKS EXTEND CREDIT FOR WAR ORDERS

The Canadian chartered ks, through the Canadian
Bankers’ Association, have to establish in Canada a
credit of . $75,000,000 for the i perial treasury, to be drawn
uponbythemnnitionsboardureqnindfronti.cmhe
in payment of munitions orders to be placed in Canada during
the next two months.

New orders are ready to be placed by the munitions
bogtd.nglitisupectedthatthctotﬂotthueordcsﬁu
Britain will run up to over one hundred millions during the
pext three months. In anticipation of the financial arrange-
ments just completed with the bankers, the imperial ministry
of munitions authorized during the past two weeks further
orders in Canada aggregating twenty millions.
_.Bdmthisaddniondcreditotln,ooo.oooisexw
nu'probablethulunbetmnmenu-vinbemadehm
credits to finance the orders of following months.

A second domestic loan, and another large advance from
Canadian banks will probably be arranged later.

WILLIAM A. ROCERS, LIMITED

A_gaufmymmmudw&em
S % The .
oronto, on T RS profits last year were $1 1
greater than in the previous yea:. Theymlled.l::r
which with the substantial balance of $176,689 brought
forward from 1914 gave a sum of $366,499 for distribution.
Dividends on common and preferred stock absorbed $1
and $25,000 was transferred to realty and ylantm’m
gave a balance of $188,400 to be carried forward to 1916,
which ns,amxmuely $12,000 more than a year ago.
company’s profit and loss account of the 'past three years

compare as follows :— 1913. 1914, 1915.
260,468

H
:
E
3
%

T RS M e *$260,38:1 18 $189,810
Less:—
Preferred dividend 63,000 . 63,000 63,000
Common ......... 180,000 {120,000 90,000
Resaive .......... ...... JOO0D  .seses
Special reserye .... ...... T ... 25,000
Total deductions $243,000 $253,000 $178,000
Balance .......... 17,381 7 11,810
Previous surplus .. lSl,i‘O 169,221 176,689
Total balance .. $169,221 - $176,680 $188,400

*Includes $88.8s0 proceeds of sale of Canadian Rogers
stock and recoveries from life insurance.

tIncludes $175,000 returned to profit and loss from realty
and plant reserve.

An analysis of the balance sheet and profit and loss ac-
counts for the past three years shows that the company
greatly improved its position, especially during 1915. This is
particularly satisfactory in view of the generally poor business
conditions during the first half of the year. The directorate
:231 man'azet:c_nt must dl:ve devoted considerable care to the

pany’s affairs in or to obtai
twelve months’ period. T

Of the Canadian William A. Rogers, Limited, Mr. S ]
Moore, president, informed the shareholders that it has shown
very satisfactory improvement, and it is still expected that
the net liability of the William A. Rogers, Limited, under its
guarantee of dividend for ten years upon the preference stock
of the Cana«el(i’an company will be fully met by the
reserve created in i divi
o s g 4 1914 out of which one year’s dividends has
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i HOME BANK

OF CANADA &

Branches and Connections throughout Canada
JAMES MASON, General Manager
HEAD OFFICES AND NINE BRANCHES IN TORONTO
Mou—cummwu—wm

BANR OF OTTAWA

ESTABLISHED 184
Pud U 000. Rest, $4,750,000.
Capital x: u.m. n X $4,

Head 0“\.. O‘I'TA'A. c.ndn

Beard of Plrecters
HON. GEORGE BRYSON, President; JOHN B. FRASER, Vice Pres.
SIR HENRY N. BATE DAVID MACLAREN
RUSSELL BLACKBURN DENIS MURPHY 4
SIR HENRY K. BOAN HON.SIR GRORGE H. PERLBY
B. C. WHITNEY
GBORGE BUII M y D. M. PINNIE, Asst. Ocunl
nager. W. DUTHIE, Chief Inspector.

lmmbesnag Deposits roeewedndlofunﬂank'lﬂ
Branches.

BANK OF HAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED
Caritar Pamp Up

Sim JOHN 8. HENDRIE, K.C.M.G., President.
CYRUS A. llmB. Vice-President.
C. H. Newton J.

Turabull
lnhrtllch. mm W. A. Wood
J. P. BELL, General Manager.

L
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Weyburn Security Bank

HEBAD OFFICE, WEYBURN, SASKATCHEWAN
Cl'ﬂll Authorized - . ' . “vmom
BRANCHES IN Snnnculwul AT

Weyburn, Yellow Grass, McTaggart, Halhntc. Midale,
Gf:in, Col{ll‘. Pangman, Radville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, l(oubcnk and
Vantage. -

A GENERAL BANKING BUSINESS TRANSACTED
H. 0. POWELL, General Manager

THE QUEBEC BANK

Pounded 1818
Capital Authorized, $5,000,000. Capital Paid-up $2,735,000.
Reserve Fund, $1,011,798

. . MacD. Pn:nga va; Pmu:(aé
Vesey auvcu. Gaspard LeMoine, 'l‘hoo McDouga tuart
B‘:‘ldnd Peter Laing, John M. Mcintyre.
Head Office: Qvl.-c General Manager's Office: MoNTREAL
B. B. Stevensox, General Manager

This Bank has 60 Branches throughout Canada—
28 in the Province of Quebec and New Brunswick.
10 in the Province of Ontario, 22 in Western Canada.

Agents in the United States—Chase National Bank, New York: Girard Na-
tional Bank, Philadelphia; Numlmmt Bank, Boston ; The First Na-
tional Bank of Chicago, Chi ; Pirst National Bank. M lis ; Manu-
hﬂumud 'l‘r“onl(n al Bank, Buffato: National Bank of Commerce,

in Great Brita ~

Union Bank of Canada

Head Office -  WINNIPEG

Paid-up Capital = $ 5,000,000
‘m. d 3.4“.“
Total Assets (Ont) - . 90,000,000

BOARD OF DIRECTORS

Honorary President ... SIR WILLIAM PRICE
President .. JOHN GALT, Esq.

Vice-Presidents
R. T. RILEY, Esq. G. H. THOMSON, Esq.

W: R. Allan, Esq. E. L. Drewry, Esq.
Hume Blake, Esq. S. Haas,

M. Bull, Esq. jS.Hougstq,K.C
lhéor Gcnenl John W. Carson, F. E. Kenaston, 4
‘R. O. McCulloch, Esq.

B. B. Cronyn, Esq. Wm. Shaw, Esq.

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General Manager

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

Chief Inspector
London, Eng., Branches, 6 Princes Street, E.C., and
} West End Branch, Haymarket, S. W,

HE Bank, having over 315 Branches in Canada, extend-
ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of

Banking business. It has Correspondents in all Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent of Europe, and the British Colonies.
Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of
Credit and Travellers’ Cheques issued available in all parts of
the world. 1
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INVESTMENTS AND THE MARKET

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

Canada Steamship Lines, Limited.—A quarterly dividend
of 13 per cent. on its $12,500,000 preferred stock has been
declared. Mr. James Carruthers, president of the Canada
Steamship Lines, Limited, stated after the meeting that the
report which would be presented to shareholders at the annual
meeting would show net earnings in excess of $1,700,000.
The corresponding figures for 1914 were $928,000.

Hewsons Pure Wool Textiles Company.—Mr. E. F.
Stevens, acting for the bondholders’ committees of the Hew-
sons Pure Wool Textiles Company, Limited, has given an
option on the plant at Amherst to Mr. A. ]. Campbell, bar-
rister, 6f Truro, who is understood to be acting as$ trustee for
certain interests. The option is $105,000 and $10,000 is paid
down as a deposit. .

International Paper Company.—The company's returns
compare with those of 1914 as follow:—

1915. 1914.
Net revenue ..........c.- $ 3,121,681 $ 3,088,808
Interest and depreciation .. 1,002,105 1,051,188
BEE . ... idusisnssenss 1,210,515 1,137,700
Preferred dividend ........ 488,134 448,134
SN isii cdiintpiuss 771,381 689,575
Previous surplus ......... 11,630,869 10,041,204
Total SUEDINS .. . cssenns 12,402,250 11,630,869

The company has assets totalling $71,636,785, being a
surplus of $12,402,250 over liabilities. President Dodge re-
ferred to' the company’s Canadian sawmills, which ‘convert
into lumber the large timber in certain of the company’s vast
Canadian holdings, the smaller wood being used for the pre-
duction of pulp.

, International Portland Cement Company.—‘Notwith-
- stahding the bad trade conditions of 1915 and the general
halting in building operations, which greatly lessened the
demand for structural materials of all kinds, causing prices
to fall much below the normal, the annual report of the com-
pany was satisfactory,” stated President Irvin at the com-
pany’s annual meeting at Spokane. ‘““The report of the di-
rectors to the shareholders: shows that general trade condi-
tions have improved during the last few months, and from
orders booked and general prospects the company is making
plans to handle a larger volume of business in 1916 than in
any previous year.”

The officers of the company are: Messrs. J. S. Irvin,
presidept, Ottawa; C. A, Irwin, treasurer and general man-
ager; and Charles F. Sechrist, assistant secretary. Besides
‘Mr. Irwin other eastern directors are Messrs. J. Carruthers,
iMontreal: W. F. Powell, Ottawa; E. Bryan, Coaticook, and

F. Carroll, Quebec.

Dominion fron and Steel ComBERY.—A dividend of three
and a half per cent. upon the preferred stock of the .Steel
Company has been declared, payable on the 1st April. This
is the dividend which was passed on the 1st October, 1014,
for the half-year then ending.

Mr- Mark Workman, president of the Dominion Steel
Corporation, speaking after the meeting of the board, said
that ‘the directors were well satisfied with the statements pre-
sented. . Marked improvement in the company’s financial
position had been made, and bank loans were smaller than
for years. He expected that the entire debit balance would
be wiped off before April 1st. Export business fontinued
brisk and the difficulties now confronting the management
were confined to two things—shortage of steel and shortage
of tonnage. Mr. Workmman said that the corporation’s entire
output of steel for the current yvear had been sold. Relief
from the present shortage of freight was expected in April,
when the government would return some of the vessels re-
quisitioned early in the war

Hilicrest Collieries, Limited.—At the annual meeting of
Hillcrest Collieries, Limited, net profits from operating for the
vear ended December 31, of 885846 were Shown. as com-
pared with 802,764 a vear ago, a decrease of 860918

The directors’ ,report showed that during the first six
months of the year shipments of coal were unsatisfactory,
but the large wheat crop caused such improvement in the west
that the second six momths’ shipments were good, and as a
result the financial statement showed an improved position
as a result of the year's operation. The revenue statement
for the two years compare as fo_llovs:-—-

. 1915. 1914.

Balance January 1 ...l........ $160,000 . $ 04,261
Net profits ........ A . 85,846 92,764
Rents on buildings . o 9,860 9,083
$225,658 $196,100

Interest on loans and bonds ... 10,250 16,758
Dividend on preferred stock .... 49,399 49,390
 DOIBOB  s.icesssssansaninnnases 160,000 120,952
$196,100

$225,658
Assets total $2,317,88s. -
West India Electric Company.—The company’s returns
for 1915 show net earnings of $130,040. The profit and loss
statement for the past two years is as below :—
1915. 1914.

Gross earnings ...........ce00 $274,317 $288,924

Expenses .;... SR 143,368 155,220

Net earnings  ........... Lo avn $130,040 $133,605

Fixed charges ..........| 49,400 50,336

JOOE BIIR = <. ovvninmiconn 8 . $ 81,540 8 83,360
Less:

.. PSRN e ... 40,000 40,000
Patriotic fund ......... R N o i 087
L YT Bre o e I i, i & 8,520
Contingeley fund ......... SR /33.362
Total deductions i . 57,471-/. 83,360
Balance for year ........ . 24,060

“x Previous balance 402,205 402,205

Total balance ..... R PO $426,274 $402,205
Montreal Light, Heat and Power Company.—The Janu-
ary earnings of the company were as follows:—
. Jan., 1916. Jan., 1915.
Grosg eamnifigs ................ $649,006 $627,517
Operating expenses 255,265 265,966

Net earnings . .. $308,113 -$361,550
Fixed charges . ‘ .« 40,600 34,539
DY~ il neiing $352,504 $327,010

The increase of $31,513 in January net brought the gain
for the nine months up to $171,500, as compared with the
corresponding period of the previous year.|  The figures for
nine months compare as follows :— b

; 1916, 1915.
Gross earnings ............ 85,088,505 84,046,165
Operating expenses .+ 2,155,086 2,184,336
Net earnings . 82,033,419 82,761,829
Fixed charges ; 365,486 321,416 \
T TR Al R e 82,657,052 $2,440,400

Mackay Companies.—In the company’s annual reports
President C. Mackay states the past year has been satis-
factory in the volume of traffic handled by the system. Dur-
ing the first six months the land line receipts fell off, but with
the revival of business in the United States during the last
six months, the telegraph receipts have naturally responded
to the increased need of telegraphic communication. The
cable receipts continued to afford a satisfactory revenue dur-
ing the year—not proportionately equal to that of the last six
months of 1914, but in excess of the period prior to the open-
ing of the war.

; 'Yt is entirelv possible for the trustees to increase the
dividend on common shares, but in view of the uncertainty
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of the future this is deemed inadvisable, The trustees are
more concerned to ensure the permanency of a fair return on
the ihvestment than to create a temporary enthusiasm by the
distribution of .the extra earnings of a profitable year. The
financial returns show an income, from investments in other
comipanies of $4,274,040. - The disbursements were as follows:
Dividends paid on the Mackay Companies, preferred shares,

2,000,000; common shares, $2,000,020; operating expense,
includirig federal income tax, transfer agents, registrars,
auditors and truitees’ compensation, office rent, salanies, sta-
tionery, engraving of certificates, etc., $55,740; balance
carried forward, $150,179. The balance sheet shows assets as

follows : Investments in other companies, $92,005,444; cash,
$730,854. The liabilities are: Preferred shares issued, $50,-
000,000; common  shares issued, $41,380,400; surplus,
$1,355,808.

. Riordon Pulp and Paper Company.—The company’s
profits for the past year afiount to $427,040. From this was
deducted for reserve for 'depreciation $69,862 and interest
paid during the year amouriting to $64,628, leaving net profits
of $202,558, this being $45,480 more than for 1914.

The money which the company have been expending
during the last two years on improvements and enlargements
of the plant at Hawkesbury has resulted in the reduction of
the cost of manufacture and an incre output, states Mr.
C. Riordon, president of the company. This has helped
materially, in spite of the unusually low prices prevailing
during the greater part of 1015, “in making larger profits,
and the effect of these improvements will be shown, the di-
rectors think, in a material increase in profits during the
present year. A substantial part of the company’s output
both in pulp and lumber to be manufactured during the pre-
sent year has been sold at good prices, and the outlook for
the sale of the balance of the company’s product at satisfactory
prices is good. Arrangements have been made for the in-
stallation of a bleaching plant at the company’s mill, Mer-
ritton, Ontario, which should be in operation about July 1st
next. The intention is to bleach the whole of the sul-
phite pulp produced at this mill, which will give the company
a wider field in which to market this pulp. The company’s
assets total $8,935,076.

SOLDIERS TO HELP FARMERS

In order to assist in the seeding of Canada’s crop, an
otder has been isswed by the militia department permitting
a furlough for a period not exceeding ' one month to non-
commissioned officers and men of the Canadian Expedi-
tionary Force. They may be provided with return transpor-
tation for a-distance of not over 300 miles from the training
‘camp. A certificate must be produced from the person with
whom the soldief is working signed by a clergyman or two
responsible persons to the effect that he has been working
on the land. '

BRITISH TREASURY IlLCi TAX EXEMPT

The decision of the British authorities to exempt treasury
bills from all taxation, present and prospective, is expected
to attract money from outside centres, particularly New York.
London thinks that the larger purchases of the bills, which
will be stimulated by the decision, will provide sufficient
funds for war purposes for some time to come, and that it
mayv postpone the issue of a new war loan. The Dominion
war loan of $100,000,000 in November last is exempt from
taxes, ‘““including any income tax imposed in pursuance of
legislation enacted by the parliament of Canada.”

The necessity of making a will immediately is pointed
out in a well-written booklet “T gi devise and bequeath,”
just isstied by the Union Trust Company, Toronto.

The comnjidsion of conservation ha$ issued a report on
“Forest Protegtion in Canada, 1913-1914,” whieh is of par-
ticylar interest in- this connection. It kontains information
respecting the work of the provincial forest services and of the

federal departments entrusted with the care of Canadian
forests #

Volume s6.

ALBERTA'S PROVINCIAL ESTIMATES

The estimates of receipts and expenditures for the pro-
vince of Alberta for the year 1916 were tabled in the pro-
vincial house by Hom. C. R. Mitchell, provincial treasurer,
and show an estimated surplus of receipts over expenditures
of $1,317,408, as compared with $1,176,067 for the current
year.

The total estimated revenue for 1016 is $8,826,133,
against $8,052,062 for 1915, and the estimated expenditure
$7.508,635, against $7,775,005.

Y

SHIPPING TONNACE IS SCARCE
Current loans at the end of January showed the un-
usually large contraction of $17,077,000, due chiefly to gov-
ernment disbursements on account of war supplies, suggests
the monthly commercial letter of the Canadian Bank of Com-
merce. Discussing shipping, it says: *“‘Congestion at the
Atlantic seaports is still seriously deterring the export of
grain. Tonnage does not appear to be any less in volume
than in Jampary, but grain cargoes are not now freely ac-
cepted. In the meantime grain is accumulating in the ele-
vators and terminals. If storage or shipping were available
at seaports, railroads would be in a position to haul much

more than they are now doing. At present in elcvnon, afloat -

and at terminals there is in sight in Canada approximately
105,000,000 bushels of grain, of w
are wheat. A year ago the corresponding amount was 38,-
000,000 bushels. In addition, a large amount of grain ha
remained in the open, and it is feared will suffer more or less
deterioration in value. Very little grain has been delivered
by the farmers during the past month, owing to severe winter
weather and to a lack of cars. Nevertheless, terminal ele-
vators in the Dominion have in store much larger stocks than
at any previous time.

‘Packers of British Columbia salmon are finding wery
great difficulty in obtaining tonnage for export purposes and
serious inconvenience results, Duringz 1915 a total of 2s5,-

866,000 pounds of halibut, valued at $1,561,050, was landed

at British Columbia ports, being 42 per cent. of the catch
on the North Pacific Coast. In the Maritime Provi the
production of the fisheries for the month ending bruary
20th was valued at $322,000.”

SUN LIFE ASSURANCE COMPANY OF CANADA

At the end of 1915, the Sun Life Assurance Company of
_Canada had $257,404,160 life assurance in force, an annual
income of $15,072,672, and assets of $74,326,423. The* Sun
Life has made remarkably rapid growth, especially in recent
vears, under the management of the Macaulays, father and
son. Prior to the death of Mr. Macaulay, sen., Mr. T. B.
Macaulay had for very many years taken a most active part
in the conduct of the company’s affairs. As president and
managing director to-day, he has one of the largest com-
panies on the continent, the growth and strength of which
seems to be almost without limits.

Substantial increases were made last vear in all depart-
ments of the company’s business. Some of the principal
accounts show the following increases during the year:—

1915. Increase.
Assets . * : ceveenn. § 74,326,423 810,138,767
Cash incomé ...,....... cessvins  3S00BAYS 920,307
Total surplus S i 7,545,501 1,041,797
Assurance issued ............. 34,823,851 2,706,512
Assurance in force ............ 257,404,160 30,104,325

Part of these g?ins were due to the purchase of the
Federal Life, but aside from that the company recorded sub-
stantial increases.

During the past vear death claims, endowment policies

and profits amounting to $7,120,479 were disbursed. Pay-
ments to policvholders since the company’s organization how

exceed $52,600,000. New assurances amounting to $34,873.-

851. or nearly $3,000,000 above the 1914 total, were added
to the h}nmﬂ: in force. The total surplus over all liabilities
.jnd capital, based on the company’s own rigorous standard,
1s “given as $7,545.501, which compares with $6,503,703 at

the end of 1914. The increase of $1,041,707 follows a gain

in 1914 of $750.807. The Sun Life has become a big power
in the insurance world. Tts latest financial statement shows
it to be in an unusually strong position.

86,000,000 bushels
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A “PERSONAL” TRUST

A Personal Trust may be established providing an in-
come for one’s self, for one’s family, for a friend, or
for a relative. This Corporation is authorized to act
as .Trustee of Personal Trusts for living persons, and
solicits an interview or correspondence with any who
are interested.

THE

TORONTO GENERAL TRUSTS
CORPORATION

HON. FEATHERSTON OSLER, K.C., PrEsipEnT
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Board of Directors

B. F. B, Johnston, . President. . W. A, , W.d.
Noel Marshall, Vi‘:.l’!vlg&ﬂb Geo. I'I-HH-‘.. w.‘x.ﬂw‘.ﬂm‘um
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5% DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interest
payable half-yearly

The Dominion Permanent Loan Company
Street W

" est, Toronte
HON. J. R. STRATTON, President F. M. HOLLAND, Gen. Manager

The Canada Standard Loan Co.
$100 BONDS ISSUED

A convesience to investors of small means. Particulars and Interest
rates on A
J.C.l‘ll.l.w.d-mmw

DIVIDEND NOTICE.

Notice is hereby given that a dividend for the three
months ending Mnrcl 31st, at the rate of
TEN PER CENT. PER ANNUM

i has been declared upon the Capital Stock of the Company,

and that same will be payable on and after April Ist next.
The Transfer Books will be closed from the 21st to the
31st March, both days inclusive.

"By order of the Board,
W. E. RUNDLE, General Manager
Toronto, March Ist, 1916,
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GOLD AND SILVER PRODUCTION

Canada’s Gold Production was Worth $19,000,000 and
Output of Silver Totalled $14,000,000

Canada’s total production of gold in placer and mill bul-
lion and in smelter products in 1915 is estimated at 916,076
fine ounces valued at $18,036,071, as compared with 773,178
fine ounces valued at $15,083,007 in 1914, an increase of $2,-
053,064 or 18.5 per cent. Although the production has more
‘than doubled since 1907 it has not yet reached the high mark
attained during Klondike’s best years. The 1915 output was
exceeded during each of the four years from 1899 to 1902.

Of the total production in 1915 about $5,550,087 was de-
rived from placer and alluvial mining, $9,195,307 in bullion
and refined gold and $4,230,677 contained in matte, blister
copper, residues and ores exported.

The production in Nova Scotia was about $137,178, or
over twice the output of the previous year. The pyrites ores
of Quebec carry small quantities of gold and silver though
the producers are not paid therefor. No placer recovery was
reported from this province.

Ontario’s Cold Leads.

. Ontario has now become the largest gold-producing pro-
vince in Canada, the production in 1915 from 15 properties
being reported as $8,386,956, or 44 per cent. of the total pro-
duction in Canada, as st a production in 1914 of $5,545,-
500, an increase of $2,841,447, or 51 per cent. The Hollinger
and Acme Minet contributed about one-half of the output in
1915 and the Dome nearly one-fifth of the total.

No production of gold has been reported in either Mani-
toba or Saskatchewan although some development agork has
been donme. From Alberta record has been obtainéd of the
recovery of about 84,000 of alluvial :

The production in British Columbia was $5,628,082 in-

- cluding $755,000 estimated by the provincial mineralogist as
being the output of placer workings, and $4,873,082 recovered
from milling and smelting ores. In 1914 the production was
$5,224,303 including $565,000 from placer workings and $4,-
659,303 from milling and smelting ores.

Yukon Production Lower.

The Yukon production in 1915, including a small recovery
from copper ores, was $4,755,721, a decrease of $369,653 from
the 1914 production. The amount of gold on which royalty
was paid during the year 1915 according to the records of
the mining lands and Yukon branch, interior department,
was 287,254.15 ounces, as against 309,601.17 ounces in 1914,
and 352,000.04 ounces in 1913. For purposes of the royalty

" fhis gold is valued at $15 per ounce although the actual value
is probably nearer $16.50. The receipts at the Dominion of
Canada- Assay Office, Vancouver, were. 87,284.35 ounces,
valued at $1,421,292.37 or an average of $16.28 per ounce.

The exports of gold bearing dust, nuggets, gold in ore,
etc., in 1915 are reported by the customs department as
$16,528,143.

Sliver in Canada.

The production of silver was 28,401,7:c ounces valued
at $14,088,397 as against 28,440,821 ounces in 1914, valued at
$15,503,630. Silver is the principal metal that did not show
an increased production in 1915. The falling off in quantity
was small however, amounting to only 48,086 ounces. Owing
to the lower price of silver the decrease in total value was
81,505,234, or over 9.6 per cent. .

Of the total production in 1915, 24,653,057 ounces, or
about 86.8 per cent. is credited to Ontario.

The production from the ores of Cobalt and other silver
camps was 23,568,147 ounces- including 19,803,630 ounces in
bullion recoveied in smelters and cyanide plants in Canada
1 and 13,674,508 ounces estimated as recovered from ores ex-
b 3 ported to United States smelters. The quantity credited to
gold ores was 84010 ounces. The total production in 1914
was estimated at 25,190,214 compared with which the 101§
recovery shows a decrease of 1,571,067 ounces.

Thirteen Millions Exported.

e Of the silver in bullion 10.623,307 ounces were produced in
smelters in Southern Ontario, and 0,279,332 ounces in the
mills at Cobalt, the total in bullion being over 84 per cent.
of the production of the district. p

_ The production in British Columbia, representing refined
silver, silver contained in smelter products, and estimated
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recoveries from ores exportéd, was n 1915, about 3,028,727
ounces as compared with 3,159,897 ounces in 1914,”an Increase
of 468,830 bunces, or over 14 per cent. i :

In Quebec province there is a small silver content in the
pyrites ores shipped, while in the Yukon 58,382 ounces are
estimated as being contained in- the placer gold produced
and recovered from copper ores. : Pe

The exports of silver bullion and silver in ore, etc.,
as reported by the customs department, were: 27,672,481
ounces valued at $13,812,038. s =3

The price of silver in New York varied between a mini-
mum of 46% cents in September and a maximum of cents
in December, averaging for the year 49.684 cents, a
of 5.127 cents from the average price in 1914.

SUN LIFE BUYS WAR RONDS

The subscriptions of the Sun Life Assurance Company

to various loan issues of the Allies total to date 508,000,
including the $2,000,000 recently subsqnbed to the
war Joan. Mr. T. B. Macaulay, president of the company,
pointed out at his annual meeting last ‘week “that all these
securities were gilt-edged government issues, _yielding un-
precedentedly high rates of interest for_securities of their
class—higher, indeed, than the choicest Canadian municipals
~and formed a very desirable addition to the
assets already held by the company. It was a
circumstance, indeed, that patriotism and g
could be so profitably combined. 25 ;

" Mr. Macaulay added that subscriptions to the varied
Allied loans had now all been paid up, that funds were
coming in freely, and that the company was practically un-
committed as to future investments. In the circumstances
the Sun Life would not only be willing but able to do its
share should the Dominion government decide to put out
a new loan later on in the year.

business

WINNIPEC ELECTRIC RAILWAY COMPANY

The total assets of the Winnipeg Electric Railway are
shown as $25,563,150 in the balance sheet presented the
company’s annual meeting last week. The liabilities are
824,780,552 and the book value of physical properties is $24.-
056,030. While the earnings were less than in previous years,
the directors state in their report that the big crop has had
a favorable influence on the returns, which for November,
December and January showed marked improvement. As
the improvement &s likely to continue for some time, they
expect that the company will have no difficulty in earning
the 8 per cent. dividend with which it has commenced the
current vear.

The following table compares the company’s results for
the past two years:—

1914. 1915.
Gross . ... 84,101,302 $3.663,805
Expenses 2,416,208 2,332,158
R S S e 81,685,003 81,331,737
CRITDES. . t.iiivacviiihs - SO 835,635
R & oo nbsnonbnd s $ 004,611 $ 496,101
Dividends . 1,080,000 855,000
T e Sl =9 85,388 388,808
Previous surplus . Q01,607 1,141,406
Total surplus 8 816,300 $ 782,508

*Deficit. +After adjustment:

The earnings Jast vear declined to 5.5 per cent. on the
average paid-up- capital, compared with 11,05 in 1914 and
14.08 in 1913. Thé 9% per cent. paid in dividends was a little
more than half earned. Dividends called for $855,000, against
a balance available for distribution of $406,107. The differ-
ence was made up by dfiwing $388,808 from lus.

The company’s capital stock issued represents a liability
of 89.700.000, the funded indebtedness is 87,630,700, and the
carrent and accrued liabilities total $2,513,666. The decrease
in earnings was due to the general depression following the
_ﬁrst winter of the war, coupled with the advent of the jitneys
in the spring. The duration of the depression from
causes was temporary.

N
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The Hamilton Provident and
Loan Society

Capital Subscribed .. .. $2,000,000.00

Capital Paid-up o e 1,200,000.00
Reserve and Surplus Funds .. 1,014,032.60
Total Assets - .. ve .. 4,874,400.66

DEBENTURES izt s of e oo i
Wy. The Debentures of are a legal
investment for Trust Funds. u&—o invited.
Head Ofes, King Strest, HAMILTON, Ont
0BO. RUTHERFORD, Presideat D. M. CAMERON, Treasurer

THE HURON AND ERIE
MORTGAGE CORPORATION

DIVIDEND No. 114

Notice is hereby given that a Dividend of three per cesit. for

the er ending March 3lst, 1916, being at the rate
olTleVl PER CENT. PER ANNUM upon the Paid up

C,pitdStocto(lhisCorpontbu,mhna eclared, and
will be payable at the office of the is Ci
on and Saturday, April 1st, 1916, to sha

record at the close of business on March 15th, 1916.
By Order of the Board.

M. AYLSWORTH,
Loadon, Ont., Feb. 28th, 1916.

0 VER 200 Corporations,

: - Societies, Trustees and
Individuals have found our

o Debentures an attractive

investment, Terms one to

five years.

Absolute | r Empire
Secnrity Loan Company

WINNIPEG, Man.

THE DOMINION SAVINGS

AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

[nterest at 4 per cent. payable half yearly on Debentures
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

-

THE TORONTO MORTGAGE COMPANY 2
Quarterly Dividend
hereby given that a de’ua-t..':loin‘n

CANADA PERMANENT
MORTGAGE CORPORATION
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO and
ONE-HALF PER CENT. for the current quarter, being at
the rate of TEN PER CENT. PER ANNUM

on the paid-up Capital Stock of the Corporation, has been
declared, and that the same will be payable on and after

SATURDAY,.THE FIRST DAY OF APRIL

mxi,toswtholdutofroeordntthdouofw on
the Fifteenth day of March.

By order of the Board.
GEO. H. SMITH, Secretary
Toronto, February 23rd, 1916.

. =

The impartiality of the acts of a TRUST COMPANY and its free-
do-&miwinhueammdmm

The Management of Estates

We will gladly discuss this matter with you. -

" CAPITAL, ISSUED AND SUBSCRIBED ...$1,171,700.00
PAID-UP CAPITAL AND RESERVE ...... 880, 225.00

The Imperial Canadian Trust Co.
Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN. -

BRANC! SASKATOON, REGINA, EDMONTON, CALGARY,
—_ VANCOUVER AND VICTORIA 1

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors
H. WappinoTon, Managing Director
r

Bant or CLarespox, N. H. Srevess, A. H. Tasxzx, De. B. Jussor,
M.P.P.. Ausox Cranx, W. L. Homron, J. W, Scorr, F. C. L. Jonms.
Regina Branch Advisory Board
A H. Tasxze, B. D. McCarrom, W. M. MamrTiN, M.P. T. J, How,
J.P.A-——.-.a.m;.w.um-.ma”

GBO. H. BRADSHAW, " 4. 0. LANGTON,
Manager Regina Branch. Secretary
Correspondence Iwoited
Heap Orrice: 80 King Streer EasT, TORONTO

=B [=

-

Property Owners

You can be relieved of all the troublesome details connected
with the management of your real te by inting this
Company your Agent. Our Reul Estate Department is fally
equipped for this service. Special attention given to the
management of estates of members of Overseas Battalions.

We invite inquiries about our service.

1 Ghe Trusts and Guarantee Comphny,

LIMITED.

BRANTFORD TORONTO CALGARY

MES J. WARREN
o s ‘}nmour =5 gg.cnu‘mﬁin&n
I

_— 1) (= =]

ne——mm 0/[[[c——x20]
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DOMINION LOAN OF. $75,000,000

Brokers Think It Will Be Issued in New York But Would
Like a Part of It Here

A New York dispatch states that Canada has been making
inquiries in that market, looking to an offering of securi-
ties. The last Dominion loan made in New York was in
July, 1g15. This took the form of $25,000,000 5 per cent.
one-year notes and $20,000,000 5 per cent. two-year notes, the
first issue being made at par and the second at g9%. - Both
loans were made with option to holders to convert into 5 per
cent. 20-vear bonds. The $25,000,000 1ssue therefore becomes
due in July next. The two issues were made in New York

_on the distinct understanding that the Dominion would not

borrow further sums in the United States “‘during the current
calendar year,’’ that is, during 1915. The_gptes were sold by
the government at the prices named, less “afcommission of ¥

1A%%

Loan is Authorizea.

Sir Thomas White, finance mimister, hasq‘iven notice of
a resolution in the house at Ottawa, giving authority to the
minister to bérrow $75,000,c00, “in addition to-sums now
remaining unborrowed and negotiable of the s author-
ized by parliament_by any act heretofore passed.”” The loan
is sought “for paying maturing loans and obligations of
Canada, carrving on public works authorized by parliament,

and meeting expenditures for general purposes authorized by

parliament.”” This will cover also any loan required for war
purposes during the toming fiscal year. Part of the loan
probably willnbe used to retire the $35,000,000 5 per cent.
1-year notes issued in July last.

The general opinion among the bond houses is that an-
other Dominion loan cannot come too soon. They report a
good demand for high-grade securities, but there is an ab-
normal scarcity in the supply. Bond ‘housés have been bid-

“ding keenly for every municipal issue and have been buying

up lots of old bonds wherever they can be obtained. Many
houses have representatives in London making purchases
there. There is also said to be heavy purchasing in Canada
of the Anglo-French loan, issued in the United States last
vear. The bond brokers would probably welcome part of the
next Canadian issue in Canada.

Long-Term Securities.

Discussing the question of future loans in the course of
his- budget speech last month, Sir Thomas White pointed
out, ‘““that while there is considerable money on this con-
tinent for short-date investment, the amount obtainable dim-
inishes and the rate of interest increases with length of term.
My personal view of the policy to be followed in war finance
is that it is preferable to face the higher rate payable on long-
term issues rather than to make repeated short-date issues
whose” maturities may have to be provided for by payment or
renewal at times when further funds have to be raised for
fresh war expenditures. Moreover, it is not, in my opinion,
desirable that in the period immediately succeeding the con-
clusion of the war the government of the day should be
hampered in its financing, in the possibly trying conditions
pf recuperation, and reconstruction, by the necessity of fund
ing numeroustissues maturing due at brief intervals.

“The conspicuous success of the recent Canadian war
loan encourages us to hepe that a large portion of our re
quirements from this fofward may be raised from our own
people. There is no doubt that this can be done if the pro
duction of the Dominion continues to increase, and if strict
economy and thrift are exercised by our people with the in-
tention of investing their savings in government securities
In considering the question of future Canadian flotations, we
shall, of course, have regard to existing banking and exchange
conditions, with the object of causing as little as possible
disturbance to and interference with general credit conditions
and arrangements.”

Debenture Stock Issues.

The general opimion Nere is that the next loan will be
made in the United States', It is not known whether deben-
ture stock in small denominations will be offered by the
government in Canada prior to-the next war loan issue (to
be made probably in New York) or after that issue. It will
be recalled that Sir Thomas White stated in his budget
speech, “that in order to promote saving among the public
and afford a ready means of remunerative investment in Do-
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rinion securities for funds seeking investment during the
:‘men.m between public offerings, werhave‘ detennlled to
authorize the sale, from time to time, in principal sums of
#100 and multiples thereof, of debenture stock repayable in
five years from date of issué, and bearing interest payable
half-yearly by cheque negotiable without discount at_any
branch of any chartered bank in Canada. The price will be
par, and full information as to the nature and terms of the
issue will be published later. The government will reserve
to itself the right to limit the amount of individual nles., and
generally to deal with the issue as may be decmed adn?.bh
having regard to the national credit and requirements.’

'

CONTROLLED BY THE WINNIPEC ELECTRIC

According to figures presented at the annual fn&nn; of
the Winnipeg Electric Railway last week, the company con-
trols by stock ownership the following subsidiary concerns yos

ed by
inni
Company. Authorized. Issued. Electric Ry.
Winnipeg, S('lkirkl and (If:kc
Winni Railway m-
‘pany m ................ $500,000 . $500,000 $490,000
Suburban Rapid Transit »
COlDNNE . cicsvests e 100,000 100,000 100,000
Winniper River Power Com- s
pany, Limited ......... 1,000,000 100,000 100,900
Winnipeg River Railway Com- 0~
DI 4 .iicessinnarening 50,000 10,000 10,000

DIRECTORS AND COSTS OF ACTION

In the misfeasance action brought by the liquidator of
the Dominion Trust Company against the directors some
time ago, when judgment was handed down by his lordship
he excluded certain of the directors from the effect of his
judgment, and the question as to whether or not they should
be granted costs in the investigation was again
before his lordship and partially argued, according to a Van-
couver despatch.

Mr. Joseph Martin, counsel for the liquidator, argued
that while the learned judge had excluded them from the
effects of his judgment, there could be no doubt that as
directors of the company they should be held liable for their
share of the investigation, He said that in view of the fact
that when the liquidator was given charge of the estate
found that practically the whole of a supposedly vast estate
had been dissipated he was bound in duty to hold an inves-
tigation into the responsibility of the directors for the wreck
which had occurred, the directors by their failure to do theit
duty as directors being directly responsible for the necessity
for the enquiry. He said they had accepted direct
and it was palpable that they had not intended to act upon
the board, and it must be surmised that their reason for
allowing their names to go on the board of directors was to
add the strength of their influence to the board, deliberately
taking the chance that overt or wrong actions might not be
committed. :

Mr. L. G. McPhillips, K.C., appeared on behalf of 2
client, Mr., Twelves, who, he said, had never atteqded a
directors’ meeting, and never knew wuntil the winding-up
proceedings were commenced that anything was wrong.

Similar argument was made on behalf of Mr. Bell, an-
other director. It was argued in addition that he had been
in New Zealand at the time of his appointment as a director,
and was appointed absolutely without his knowledge or com-
sent. The only mistake he made was that on his return he
attended a meeting of the board and did not repudiate his
appointment. He was quite ignorant of the fact that he was
« director at the time the wrongdoing in connection with the

ympany was alleged to have been done.

L

The Royal Trust Company, trustee for the 6 per cent.
first mortgage gold bonds of Messrs. Robin, Jones and Whit-
man, Limited, of Halifax, Nova Scotia, holds in the sinking

fund moneys available for the purchase of $5.000 of these
bonds ol
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Wm. A. Rogers, Limited

Statement for Year ending Decembei'::}l, 1915 ¢
Profit and Loss Account

l"ruﬁt and Loss Balance brought forward from 1914 ................ e iR STt $ 176,689.00
Net Profits for the year ............. T Y e bk R e e R i b R A 180,810.45
The Appropriations were as follows: % 306-490-5"'

Dividends on Preferred Stock Nos. 57, 58, 50 and 6o
Dividends on Common Stock Nos. 53, 54, 55 and 356
Transferred to Realty and Plant Reserve..

DRSS CURE SRR -0 BPB0: oo .. i s i nie il w b B Rbh Pyt SHe G 188,499.51

Balance Sheet, December 31, 1915

Capital Stock: LIABILITIES

Preference Stock ..... AT A e el i W S U e RO TR $ 000,000.00
Ordinary Stock ....... sy bF . 7 At e

B R i il i ih i candhans sab o kst eveniiunssban et oned

Y- T BRI v o e oh b ah v e vasnsomsbionsonnsasdyoons i . 25,000.00
Reserve for Canadian Wm. A. Rogers, Limited.............c....... 35,000.00
Dividends:

Preference Stock, No. 60, payable January 3rd, 1916........... § 1§,750.00

Ordinary Stock, No. 56, payable January 3rd, 1916...

-Debts Pavable, including all accrued wages and charges i 804,406.36
Profit and Loss Account—Balance carried forward ... : 188,400.51
o ——— $3,791,155.87
ASSETS ——
Realty, Factories, Plant, Trademarks, Goqdwill and Investments ............ Yoau o $1,862,134.85
St i TYals D T SRS, - . o . o1 osiieciassinaritsriansbaneans bl 1,102,335.35
*Accounts and Bills Receivable............... ) DRl A PUR S o) DR IE s At R 0 5 587,873.63
Anglo-French Bonds (Paid on Account of $357,600.00 Bonds) ................ $7,525.83

Cash at Bankers and in Hand ........ R T AT a0 v hs chips s ek o5 s b W 181,286.21
F R Ly e g T T L S S $3,701,155.87

Audited and found correct, CLARKSON, GORDON AND DILWORTH, Chartered Accountants.

Extracts from the President’s Address

At the Fifteontﬁ Annual Meeting of Shareholders, held on March 14, 1916, the President, Mr. S. J.
Moore, reviewed the Company’s operations for the year 1915. The following are some extracts from his address :

diction that the earnings for 1915 would so greatly exceed those of 1914, and indeed, be in excess of those
of 1913; nor did this seem likely during the first half of the year. The depression in busingss which had
continued throughout 1914 was greatest during the early months of 1915. When it became -apparent, how-
ever, that the whole of North America was being blessed with the greatest crop in its history, a marked
change in sentiment occurred. People began to believe that fundamental conditions were sound, and that

occur. Confidence was gradually restored, and the improvement having once set in, increased to such a
extent that from many quarters reports have been received that the holiday business at the close of tg
vear was the greatest on record. :

“By anticipating early in the Summer the improved conditions that later developed, we were able to take
full advantage of the revival in business, with the result that the record made in the Tast three months ‘of
the vear was, with one exception, the largest, and the Month of December quite the largest, in the Com-
panv’s history. "

“The year’s Profits permitted of our paying 7% dividends on Preference Shares and 67 on Common
Shares, and of transferring $25.,000 to Realty and Plant Reserve Account, and adding $11,810.45 to the
balance of Profit and Loss Account, which now stands at $188,400.51.

“Our Fixed Assets have shown but li!t& increase during the vear, and our Liguid Position has been
maintained, the Surplus of Quick Assets er all Liabilities being $1,086,364.66. This is only $9,581.62
less than a vear ago, and it represents $120 per share of our outstanding Preferred Stock.

“Although there are uncertainties in the situation. growing out of the shortage of, and higher prices
for. raw materials, the outlook is distinctly encouraging.”

The following were elected Directors of the Company for the ensuing vears2-S. 1. Moore. Hon. C.. H
Duell. Hon. W. Carvl Elv, Hon. H. S. Duell, Dr C. W. Colby. W. A. Tame<on and W. D. Ross.

Th.: officers were re-elected as follows :—S. J. Moore, President ; Hon. C. H. Duell, Vice-President, and

¢ FE. G. Baker, Secretary.

“When the Shareholders met a year ago the outlook was not sufficiently promising to justify the pre- -

the disasters, which many feared would follow a continuation of the European War, were not going to
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RECENT FIRES

The Mmuryv‘l'imes' Weekly Register of Fire Losses
3 ; and Insurance

‘ Calgary, Aita.—March 10—West End incinerator. Loss,
$20,000.

_Chatham, Ont.—March 12—Spencer Stome, Limited’s,
store. Cause unknown. Insured.

College Bridge, N.B.—March 4—Mr. P. D. Vienneau’s
residence. Loss, $2,500. Cause not stated.

Fort William, Ont.March 7—Mr. H. Parslow’s dwell-
ing, 430 Rivéer Avenue.  Loss, $200. Cause, c:.mdlc. 1933
Mountain Avenue. Loss, total. 1935 Mountain Avenue.
Loss, $100.

Calt, ont.—March 10—1lmperial Hotel. Loss, $25,000}
partially insured. ; . 3

Cleichon, AMta.—March o—Business block occupied by
Bray’s hardware and firniture store, - Cosgrove’s - hardware,
Farmers’ Supply Company, Masonic lodge room, Central
‘Government telephone ! _offiee, Mr. Corey’s law office, and

"'saddlcr's shop in which it oniginated. Loss, $80,000. Build-

ings partially insured.
: ingersoll, Omt.—March 12—Mr. C. Hutchison’s resi-
dence, Thames Street. Loss, $8c0. Cause, furnace.

Lynn Valley, Ont.—March 1r=Mr. D. Graham’s mill.
Loss, $10,000. Cause, supposed hot box. :

omt.—March 10—East York Agricultural So-
ciety’s agricultural building. Loss, $30,000.

Ottawa, Ont.—March 10—Daughters of Wisdom convént,
five miles from the city, ' Loss, $8,000.

Parry Sound, Omt.—March o—Mr. A Logan’s stable.
Loss, $5,000; insurance, $1,300. Dr. R, Fown’s residence.
Loss and cause not stated.

“Redelifl, Alta.—March o—Mr. J. H Moore’s stable,
West End.

Red Rapids Bridge, N.B.—Mr. R. Sprague’s residence.
Loss and cause not stated. Three deaths.

Renfrew, Ont.—Messrs. O'Brien’s still-house. Loss,
$73,000. Cause not stated. -‘,

St. Ceorge, Ont.— March 12—Messrs, H. Bell and Sons’
munitions plant. Loss, $10,000. :

Sydney, N.8.—March 4—Mr. W. N, McDonald’s resi-
dence, Hardwood Hill. Loss and cause not stated.

Thedford, Ont.—March 6—Mrs. E. Brook’s rcsidence.
Loss not stated. Cause, deective chimney.

Three Rivers, Qus.—March 5—Grocery store and resi-
dence, Niverville ~and St. Oliver Streets, and three-story
block owned by Mr. R.. Lajoie, Notre Dame Street.

Trenton, Ont.—March 3—Messrs. Gravdon and Clegg’s
farage. Loss, $10,000.

Truro, N.8.—March 3—-Mr. ]J. C Pratt’s residence,
Onslow: Mountain. Loss and,cause not stated. Five deaths.

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

Saskatoon, Sask.—Fire Chief Heath’s report for Feb-
ruary shows the following losses:—

February 7—313 20th Street. E. Swietzer, tenant;
Northern Trust, owner. Loss on building, $s50. Loss on
contents. $160. Insurance, $2,000 on buildings and $2,000
on contents. London Mutual on contents, Canadian Fire on
buildings. ::

February o—232 sth Avenue, N. Byer, owner; May-
lev. tenant. Chimney fire. No damage.

February 13—24th and 3rd Avenues, Young Men’s Chris
tian Association. owner and tenant. Chimney. No damage.
February 23—21st and - 2nd Avenues. National :Trust

Company, owner and tenant. Loss om building, $250. In-
surante on building, $17,000.

February 25—620 gth Avenue. Mrs. Winton, ownér and
tenant. Chimney, -No damage.

February 20—422 Avenue. F. §. Crettell, dwner and
tenant. Loss on building, $100. Loss on contents, $125; no

msurance
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vancouver, B.C.Fire Chief Carlisle’s report shows the
fire department responded to 76 alarms during January, and
the estimated damage done during the month was $93,725.
The insurance loss is estimated at $65,274, leaving the pro-
perty loss above the amount of insurance paid $28,451. The
total value of property involved was $735,132. Hose laid at
fires was 31,300 feet and 2,716 gallons of chemicals were
used. Alarms answered were as follows: Fires where damage
occurred, 39; fires where no damage resulted, 17; chimney
fires, 10: false alarms, 1; fires outside city limits, 3; smoke
scares, 6. .

The following is a list of causes of fires: Thawing
frozen pipes 0, grease boiling on stove 1, unknown 8, fires
broke out again 2, oil stoves and lamps upset s, rubbish near
furnace 1, defective and overheated stoves and pipes 9, ex-
plosion in furnace y, carelessness with cigars and matches 3,
spontaneous combustion 2, wood piled against stove 2, in-
cendiary 1, defective grates and fireplaces 4, defective chim-
nevs 3, hot ashes 2, electrical origin 1, electric iron on bed 1,
fuel oil leaking 1, and flying sparks 1.

The fire df incendiary origin occurred on January 6th
in a restaurant at 1927 Powell Street, the offender bem‘
caught and placed on trial, and was sentenced to two vears
hard labor by the magistrate. "

Total number ot alarms, 76; chimney fires, 10; false
alarms. 1: value of property involved, $735.132; loss, 893,
725 insurance paid, $65,274; property loss above insurance,
$28.451; hose laid at fires, 31,300 feet; chemical used, 2,716
gallons. :

The estimated total damage by fire during February
was $5,017; the estimated insurance loss, $4,337, leaving
the property loss above insurance, $680. The d m
responded to 31 alarms during the month as follows: Chim-
ney fires 6, false alarms s, fires where damage occurred 1o,
smoke scare 1, and fires where no damage resulted The
total value of property involved was $231,350. The fo?‘ow
list shows the causes of fires: Overheated flue 1, boys 'lg
matches 1, brush fire 1, unknown 2, defective smokestack 1,
defective fireplaces 2, boiling benzine soap 1, electrical
origin 2, carelessness with matches 1, oil Jamps and stoves
3. overheated stoves 2, spontaneous combustion 1, gaso.ne
explosion 1.

Total number of alarms, 31; false alarms, 5¢ chimney
fires, 6; property involved, $231,350; loss, $5,017; insurance
paid, $4,337; loss above insurance, $680; hose laid at fires,
6,700 feet; chemical used, 349 gallons,

Victoria, B.C.—Fire insurance to the extent of $1,200,
000 has been placed on the provincial parliament buildings.
The policies have been divided" among several companies.

Calgary, AMta.—According to the report of the special
committee, consisting of the police and fire chiefs and the
city engineer, which investigated the Central Church fire,
the blaze was purely accidental and the committee can find
no trace of incendiarism.

A_m-The following fires were adjusted by Mr. J. S
Rankin, Calgary:—

Calgary, Aita.—February 24— Mr. Ernest Perrenoud’s °

dwelling. Loss, building, $150; contents, $1,250. Lausc,
upset coal oil lamp, Insurance, National Union Fire Insur-
ance Company (stock of artificial flowers), $1,000.

Stettler, Alta. —February 7—Mr. Harry L. Mahaffey’s
barn, near Stettler. Loss, building, $100; contents, $s0.

Cause, explosion of lantern. Insurance, building, London
and Lancashire, $s0.

I Olds, Alta.—February 22—Mr. J. H. ]oh*son's farm
dwelling, occupied by Mr. Malarky. Loss, building, $325:
contents, $125. Cause, overheated stove. Insurance, build-
ing. Commercial Union Assurance Company, Limited, $200.

Edmonton, Alta.—February 7—James Ramsey, Lim-
ited’s, warechouse, Loss, building. $8,000; contents, $34,-
000, _Cause unknown, probably cigarette stub. Insurance,
building, British Crown, $2,000; British Dominions, $5,000:
State of Pennsylvania, $3,000; National Union, $5,000."
tents, British Crown, $500; Glens Falls, $3,000; National
Union, $3,500. 3

Calgary, AMta.January 27—Union Iron Works, Lim-
ited’s, blacksmith shop. Loss, building, $250. Cause, spark
from foree. Insurance schedule: Winnipeg Fire Underwrit-
ers, $5,000; State of Pennsylvania, $2,500; British Crown,
$2,000: Glens Falls, -$2,000: Ocean, $2,000; Atlas, $2,000;
total, $15,500

o g
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The Canada National Fire
Insurance Company

HEAD OFFICE WINNIPEG, CANADA

Financial Statement, December 31st, 1915

ASSETS. LIABILITIES.

First Mortgage Loans on Real Estate and Government Reserve for Unearned Pre-
Accrued Interest ‘ $1,530,008.04 miums 142,855.26
Stocks and Debentures and Accrued inter- Losses Unpaid (in course of Adjustment). 4,431.00
est 183,008.04 Accounts Payvable 9,023.47
Real Estate—Head - Office Property, Reinsurance Premiums (held as Reserve
Main Street on Deposit) 60,562.64
Office Furniture and Fixtures, Maps and Balance Due on Head Office Property.... 126,767.08
Plans, less Depreciation 20,407.14 })ividend for Year ended 31st December,
Accounts Receivable 2,500.22 / 1915 86,466.57:
Agents’ and Branth Balances 34,200.41 / Capital Stock
Cash on Hand and on Deposit. .. 316,010.71 Subscribed. $2,050,600.00
Paid Up $1,557,828.08
= Net Surplus
SURPLUS TO POLICY- :
HOLDERS — - 1,820,752.82

$2,250,858.84 " $2,250,858.84

AUDITORS’ REPORT.

We beg to report that we have audited the Books and Accounts of The Canada National Fire Insurance Com-
pany for the year ended 3ist December, 1015, and have found them properly stated and sufficiently vouched, and we

have also verified the Mortgages and other ‘securities which appear to be in order. )
In our opinion the above Balance Sheet presents a correct view of the state of the Company’s affairs as -at De-
cember 3ist, 1915, according to the best of our information and the explanations given us, and as shown by the

books of the Company.
(Signed) D. A. PENDER, COOPER, SLASOR & COMPANY, CA.

Winnipeg, 8th February, 1916.

BOARD OF DIRECTORS.

President, Capt. William Robinson ;: Vice-Presidents, D. E. Sprague, E. D.. Martin, F. H. Alexander; Managing
Director, W. T. Alexander ; Directors E. F. Hutchings, E. L. Taylor, K.C., M.P.P., E. S. Popham, M.D’, S. D. Lazier,
F. N. Darke, (Regina, Sask.), Andréw Gray, (Victoria, B.C.), Jonathan Rogers, (Vancouver, B.C.).

Toronto Branch, 20 King Street West
C. E. CORBOLD, Manager.

AGENCIES:
VICTORIA, B.C. - - Tracksell, Douglas & Co. EDMONTON, ALTA. Alan, Killam, McKay, Alberta, Ltd.
VANCOUVER, B.C. - A. W. Woodward, Rogers Bldg. RECINA, SASK. - - Anderson, Lunney & Co., Ltd.
CALCARY, ALTA. - - Lougheed & Taylor, Ltd. SAEKATOON, SASK. J. H. C. Willoughby-Sumner Co.

CENERAL ACENT NOVA SCOTIA - “ . . - A. J. Bell & Co., Halifax.
- NEW BRUNSWICK - - - - R. P. Church, St. John.

A CANADIAN COMPANY INVESTING ITS FUNDS IN CANADA
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CANADA'S REVENUE AND EXPENDITURES

Reveim Growing and Ordinary Expenditures Are Less
—What the War Costs

Canada’s reven¥d from all sourées for the eleven months
of the fiscal year ended February, shows an increase as com-
pared with a similar period in the previous year, and in ordin-
ary expenditure there was curtailment. Taking the revenue,
the comparison of the items for thie period rovered by the re-
turns shows :—

Eleven months ° Eleven months
fiscal:vear 1914. = fiscal year 1913

Customs $87.975.980 $68.412,830
Excise 5 : 20,300,148 19,859,030
Post office .. 15,671,330 11,506,215
Public works /20,013,312 11,841,767

- Miscellaneous 10,579,027 8,347,007
Total ' $154,348,800 $120,056,952

[he increase for the present vear is $34,291,000. Most of
the increase is in the taxes to meet. the war outlays, together
with an improvement resulting from increasing business
Decrease in Expenditure.

Eleven months’ ordinary expenditures total $131,522,050
In comparison with previous like return, the figures are:—

Administration - services . . $%09,600,607 $08,807,910
BV oo it esihere 34,331,850 31,313,078
R.'a}lway DU .. 4,630,273 ~ 1,400,171
£ K =
* Totals ... $148,562820 $131,522,050

There was an increase in the revenué of $34,201,000, and

“the decrease in the expenditure was $17,040000. The revenue

exceeded the expenditure by $22,826,000, }md in the latter
was included the proportion of the interest: payments on the
money borrowed for war. :

The monetary requirements of the war are increasing
rapidly.” From the first of August, 1914, till February 28,
1915, war expenditure totalled $38,070.429. From Applg 1
1915, till the end of February, the total was $110,618,343.

S \Canada’s national debts’ net figures are now $537,530.-
606, the increase being $135,639,000.

BANK CLEARINC HOUSE RETURNS

The following are thé bank clearing house returns for
weeks ended March oth, 1916, and March 11th, 1915, with
changes :— r

Week ended Week ended

Mar. 9, "16. Mar. 11, "15. b‘ﬁangec.
Montreal $ 58,130,283 8 47,076,738, + $10,153,545
Toronto . . 42,002,332 32,050,108 + 0,142,224
Winnipeg 30,013,242 24,216611° + 5,796,631
Vancouver 6,323,223 4,453,871 + 1,806,352
Ottawa . 4,100,040 ° 4,705,930 — 514,000
Calgary 3,207,600 1,521,279 | — 223,580
e ... ... 3,077,635 2,586,873 + 490,762
Hamilton 3,176,824 2,481,411  + 705,413
Edmonton 2,155,216 2,082,703 + 72,813
Halifax . 1,027,273 1,708,511 + 218,762 -
London 1,888,051 1,524,527 + 363,524
Regina .. 1,643,842 1,225,685 + 418,177
St.- John 1,575,824 1,500,742 + 69,082
Victoria 1,926,601 1,437,864 + 488,737
Saskatoon 074,202 761,736 + 212,466
Moose Jaw’ 842,267 714,470 + 127,784
Brandon 470,873 184,467 + 86,406
Brantford 575,636 327,482 + 248,184
Fort William .. 418,355 100,418 + 17,037
Lethbridge 300,274 282,535 + 116,730
Medicine Hat 335,007 104.777 + ~ 140,230
New Westminster 204,877 38 080 — §1,212
Peterbore 474.417 175.035 + 08.48>
Totals * 8166,111.888 8136.008 720 + £10.105.168
Sherbrooke 187,511
Two Canadian bond issues; those of Edmonton Schools,
5 per cent., 1954, and Swift Current, 6 per cent., 1945, are

included in the list of Messrs. Sidnev Spitzer and Company
115 Broadwav, New York

Volume 36.

WAR ORDERS, $600,000,000

That Will Probably Be the Total Expended in Canada
This Year

I'he expenditure for war purposes in Canada during the
current calendar vear will aggregate $600,000,000, according
to an estimate of the Canadian Bank of Commerce; In its
monthly commergial letter for March the bank says:—

“At the close of 1915 the total of the orders placed by the i

British government in Canada for ammunition was $303,-
000,000, on which up to the end of the year $80,000,000 had
been paid out. Orders on a large scale for other requirements
of the Allies are in course of execution. To this volume of
business will beiadded that arising from the equipment of the
forces in process of enlistment in all parts of the Dominion,
to provide for which parliament has voted a credit of $250,-

“On our own account and that of the Allies, if the war
continues, the expenditure for war purposes in Canada will
aggregate $600,000,000 within the present calendar year. The
output of ammunition, which at the commencement of the
present vear was valued at $30,000,000 per month, it steadily
increasing as a result of greater efficiency. That still heavier
demands will be made upon our industries is foreshadowed by

the announcement that at the request of the government the '

banks are preparing to provide a further credit of from fifty
to ‘seventy-five! millions for imperial purposes. It is hoped
that this will result in bringing new orders of at“least $150,-
000,000 to this country.

“Expenditure on an unprecedented scale cannot fail to
sustain the prevailing business activity while it continues.
The profits of our fields and industries will in the meantime
comstitute a material set-off against our indebtedness, but we
shall still have to provide for our increased annual obligations,
and the as vet unforeseen and indeterminable conditions which
will prevail when the war comes to an end.”

BURT COMPANY MAY INCREASE DIVIDEND LATER

A shareholder asked Mr. S. J. Moore¢, president, at the
annual meeting of the F. N. Burt Company, Toronto, yester-
day, as to the prospects of increased dividends, as the share-
holders generally thought the company’s financial statement a
particularly good one. Mr Moore replied that the directors
had considered the matter and had almost decided to make
an announcement as to the possible increase of the common
stock dividend to 6 per cent. Upon careful consideration,
however, they had decided not to do so at present, but he
could hold out some hope that such an announcement might
possibly be made later in the year. The directors desired to
make quite sure before making a change, that an increased
dividend was properly comservative financing, as the ques-
tions of raw materials and shortage of skilled labor were un-
certain factors at the present time in the company’s opera-
tions. The company’s prospects generally, however, were
excellent, he added.

NEW CANADIAN LOAN NECOTIATED

7T he Monetary T imes understands that the Dominion gov-
ernment has sold in New York 875,000,000 of its 5 per cent.
securities. Of that total $25,000,000 will be used to retire
the one-year loan floated in that market in July last. The
remaining $350,000,000 will be utilized for general expenditures
in Canada.  The issue is,’ we understand, divided into three
amounts of $25,000,000, running for-five, ten and fifteen-year
terms and on 5%, ¥ and's% per cent. bases, respectively.
The loan will be handled jn rge United States by a group of
bankers there, headed by J. P. Morgan and Company. That
firm vesterday issued the following statement:—

“A group, headed by J. P. Morgan and Company, Brown
Brothers and Company, and Harris, Forbes and Company.
has been in negotiasion with Dominion authorities covering a
proposed issue of Dominion of Canada bonds subject to leg-
islative consent. The group referred to will probably organize
a syndicate in the near future for the purpose of handling
such securities

“It is expected that the issue, the total amount of which
has not vet finally been determined upon, will be divided
into equal maturities running for five. ten and fifteen years.”

Other information as to the Canadian loan situation
appears on page 24 of this issue of The VWonetary Times

I S
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F . 'NyBurt Company, Limited

Statement for Year Ending December 31. 1915

N Profit and Loss Account

The Balance at credit of Profit and Loss Account, December 31, 1914, was ... $152,263.04 ;
Profits for the year were 222,267.13 —

$374,530.77

R

The Appropriations were as follows:
Dividends on Preference Stock Nos. 22, 23, 24 and 25
Dividends on Commeon Stock Nos. 21, 22, 23 and 24
Transferred to Realty and Plant Reserve Account

Balance to carry forward to 1916 , B RGEE e ) $161,2060.77

Balance Sheet, December 31, 1915

. LIABILITIES
Capital Stock:

Preference Stock .oee. $1,075,200.00
Common Stock 7 50,000.00
—— $2,725,200.00
Mortgages Payable ; 27,000.00
Accounts and Bills Payable 260,063.92
Dividend on Preference Stock No. 25, payable 3rd January, 1916 8  34,566.00
Dividend on Common Stock No. 24, payable 3rd January, 1916.. - 7,500.00
e ——m 42,006.00
Realty and Plant Reserve Account ........ T ) 175,000.00
Profit and Loss Account—Balance .................c. covees Tou s 161,266.77

, — $3,301,406.60

mmqnnmmmmmmmmmmmmmmw T SRR R I

Real Estate, Buildings, Plant, Machinery, Patents, Goodwill and Investments $2,404,462.96
Stock in Trade and Prepaid Charges . B 471,132.96
Accounts and Bills Receivable i RCA R T e U 318,487.49
Cash at Bankers and on Hand 107,413.28

—_— - $3.391,496.69

:\udited‘ and found correct,

CLARKSON, GORDON AND DILWORTH, Audilors.

Extracts from the President’'s Address

At the Sixth Annual meeting of Shareholders, held on March 16, 1916, the President, Mr. S. ]J. Moore,
spoke at length regarding the Company’s aflairs. Some extracts from his address are given below :—

“I have much pleasure in moving the adoption of the Report which has just been read. It is altogether
the best Report which the Directors have had the opportunity of presenting. The Net Profits, which amount
to $222,267.13, are the largest in the Company’s history. It is interesting to note that, with the exception
of the year 1914, there has been no year in which the Profits have not exceeded those of the previous year.

“The result for the vear 1915 is particularly satisfactory, since the earlier months of that vear were very
disappointing months. " This applies to both the Canadian and American factories, but particularly to the
former. Up to the end of June our Sales were 217 less than for the corresponding period of 1914, 257 be-
low- those of 1913, and 19% below those of 1912. It will be apparent to the shareholders, therefore, that
the improvement in the second half of the year was a very substantial one, and the profits which we are able
to show indicate what might be expected in the way of earnings, if all conditions were favorable.

“The business already on our books points to a record vear for 1916. The Sales for the last three
months—December, January and February, are607? ahead of those of the previous corresponding months.

“Of the year’s Profits $54,003.13 has been retained in the business. 'Of this amount $36,658.84 has been
used in adding to our Fixed Assets, while the Surplus of Liquid Assefs over Liabilities has been increased
by $17,.344.20. : g

“The Company possesses a very important Asset in its Organization, and I cannot speak too highly of
the ability and lovalty of our Managers and Superintendents.”’ &

nxnmnmmnmm«tmuumwmmﬂﬂmmmr:1 i

— . S

The following were elected Directors of the Company for the ensuing vear:—S. J. Moore, A. E. Ames,
F. N. Burt. Hon. W. Carvl'Ely, Hon. C. H. Duell, James Ryrie, Alfred Jephcott, and William Findlay, Ph.D
The Officers were re-elected as follows :—S.. J. Moore, President: A. E. Ames and F. N. Burt, Vice
Presidents ; :
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MUNICIPAL BOND MARKET

Monetary Times’ Weekly Register of Municipal
Activities and Financing

The

Kingston, Ont.—By-laws have been passed for the sale
of local improvement bonds.

Sunbury County, N.B.—The council
authority to borrow to the extent of $1,500,

Winnipeg, Man.—The mayor and treasurer pave been
authorized to dispose of bonds on a yield basis of 5} per
cent. amounting to $s511,215.

Beverley, Alta.—The report of &lessrs. Macintosh and
Hyde, auditors, shows that there is a surplus of $10,057, and
after bringing forward the balance of the previous year, the
net surplus is $23,803. This consists entirely of outstanding
taxes. The town’s revenue was $17,504.

North Regina Village, Sask.—The annual statement shows

¥ B o >
is applying for

! assets totalling $21,788; being a surplus over liabilities of

£11,874> There are $5,000 bonds outstanding. The rate of
assessment is 12 mills and the net assessment totals $1,135,-
113, Mr. C. L. Wells is secretary-treasurer,

Port Stanley, Ont.—The report of the auditor of the muni-
cipality for 1915 shows total assets, inclpding hydro-electric,
waterworks and schools, amount to $83,422, with total deben-
ture indebtedness and other liabilities of $50.765. The total
assessment was $448,220, of which $21,000 is exempt. The
total tax roll was $13,645, and the population is given as 876.
Mr. J. S. Robinson is clerk.

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

School - Districts.—Lodi, $1,200; Deer Forks, $1,500;
Bratts Lake, -$1,200; Beadle Rural Telephone Company,
84,300; Moose Creek, $2,500.

" “Town of Carlyle, $6,000.

City of Weyburn, $65,000.

Saskatchewan.—The following is a list of bond applica-
tions granled by the local government board :—

School Districts.—Fossemour, $1,600. T. Nelson, Fosse-
mour; Rockford, $1,200. T. F. Fraser, Rockford; Avon
Heights, $1,600. Jno. M. Bowman, Shaunavon ; Yankee Val-
ley, $1,300. T. G. Blaber, Parkside.

Rural Telephone Companies.—Roger, $1,700. W. M
Gillies, Gainsboro; Kinora, $11,000. E. H. Joll, Holbeck.

Village of East End, $6,000. A. H. Stevens, East End.

British Columbia.—Certificates of approval have been
issued by the municipal department of the province as fol-
lows :—Victoria By-law 1823, local improvement street widen-
ing, $387,604.05, 50-years, 4% per cent., payable half-yearly;
Vernon, by-law 348, local improvement gonsolidation, $14,-
204.89, 20-years, £o.per cemt., payable half-yearly, and bonds
thereunder ;: Richmond, bonds numbered 41 to 49, $4,500,
jssued under by-law 186, dyking, 4o-years, 5 per cent., pay-
able half-vearly; North Vancouver District, bonds numbered
1653 1o 1668, issued under Capilano trunk road by-law, local
improvement street surfacing, 5-vears, 5 per cemt., pavable
half-yearly.

Saskatoon, S8ask.—In connection with the recent issues of
bonds sold, the city has a balance of $148,171, apd a state-
ment presented to the finance committee proposes the follow-
ing allocation : Provincial government - further instalment in
payment of one-third cost of 25th Street bridge, $39,000;
hold-backs on contracts; $2,500; the Northern Electric Com-
pany for néw switchboard, $r9,975; Déminion government
loan re cable to elevator, $23,343; costs in connection with
23rd Street subway claims, $656: reserve, 810,000, together
with these new expenditures, extension to power house to
accommodate switchboard and rotary converter, estimated,
820,000 installing switchboard, including necessary cable,
estimated. $8.000: rotary converter, including installation,
estimated, $1Q000; boiler feed pumps, estimated, $2,000.

Calgary, ARa.—The ¢ity should have $2,000,000 in
the bank to the credit of the sinking fund account. But there
was $3500,0@ in the bank, $000,000 out 9n mortgages, and
the rest was arrears, stated Mayor Costello, at a council

meeting

Mr. McBeth, Calgary manager of The Molsons Bank, said
the bank could not continue to be the city’s bankers unless
the monev in the sinking fund was left updisturbed. It had

~
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been generally understood that the bank carried the city
financially in consideration of the tact. that the sinking fund
money was in the bank. He did not think the city could
go to any bank and get a million dollars to carry it over unless
there was some such arrangement. He thought it would be
a mistake to disturb the sinking fund.

No foreclosure proceedings will be started by the city
council against Messrs. P. Morasch and P. Johnson, in
arrears on sinking fund loans, it was decided by the city
council, and the parties concerned are given 3o days to make
some arrangements.

Renfrew, Ont.—For an issue of $10,467 5 per cent, 27
and 3o-yeas bonds, Mr. J. A Devennty, treasurer, received

the following bids, the first-named receiving the award :— .

Quebec Bond Company ..l........cccenees $90,042,
Wood, Gundy and Company ..........cccoens 9,880
Martens and Company .......cc.cocvveennans 9,817
Ames and Company ........covcevinnonnnns 9,815
Royal Securities Corporation ............... 9,814
R. C. Matthews and Company ..... ....e.es 9,812
Imperial Bank ...... .....ccceiiriiiiiiins 9,763
Brent, Noxon and Company ...........k... 9,753
Macneill and Young .......ccocoinuvscahans 9,752
Stimson and Company .......... Lo i iesbin 9,684
Graham, \'cDouald and Company ' .......... 9,560
McKinnon ‘and Company ..........ccceaenns 9,534
Wood and Company .........icocvvevnennns 9,503
Burgess and Company .............covnuuns 8,034

Victoria, B.C.—The annual balance sheet submitted by
city comptroller Raymur to the city council shows assets
totalling $26,340,337, and liabilities of $22,472,858, the sur-
plus of assets’ over liabilities being $3,876,479. The assets
were as follows :—Active assets—Cash on hand, $3,855; bank
balances, $280,864; ledger balances, $424,855; construction
account (sewers), $614,111; c¢omstruction account (improve-
ments), $808,406; Westholme Lumber Company, contract ac-
count, $1,341,514; debentures held for delivery, $2,081,357;
tax and other arrears, $1,079,007; bfal improvement arrears,
$622,005. Reserve assets—General sinking funds, $1,237,612;
local improvement funds, $831,640. Passive assets—Ddtreets,
bridges, sewers, $2,255,065; local improvements, $6,938,016;
telephone conduits, $72,013. Fixed assets—Real property,
$3,051,085 ;¥ other property, $4,046,139.

The civic liabilities are: Debenture loans, general pur-
pose, $10,877,782; local improvement (city’s share), $1,530,-
154; local improvement (people’s share), $6,239,005;

debenture debt, $18,647,031; short loans, $2,549,328; Burrard

Engineering Company, $4,868; Pacific Lock Joint Cempany,
$10,010; 1015 accounts sundry creditors, $26,428; tax sale

- surplus, 8991 ; taxes for refund, $7,474; deposit accounts, $8,-

248 ; local improvement assessment account, $809,025; unex-
pended balances, $15,056; local improvement sinking fund,
$393.483. '

Auditor J. L. Grimison called attention to the fact that
the annual payment to the local improvement sinking fund
account of $303,483.32 was not made last year and, in comse-
quence, the sinking fund was short that amount at the year’s
end. City Comptroller Ray nur explained that the failure to
make the regular payment to the sinking fund on im-
provement account was due .) arreats of taxes cme
under local improvement assessments.

~
WANTED BY BUSINESS MEN

“Thc' man who looks into to-morrow must not expect
the plaudits of the crowd. The crowd has no-time for the
man who thinks differently. He must not be afraid to be

allone.' for those who make the journey to Damascus travel
alone.”’

’ Terse in phrase and teeming with truths is the volume -
from which this quotation is takenm.

: In commercial realms
the author is well known, and he has succeeded in making a
real good book, which has a 'value to every progressive busi-
ness man who wishes to make himself more efficient. Eff-
ciency, its standards, rules, and applications are fully dis-
cussed. Some of the chapters of the book are: “Making the
Right S!a'r,t"- “Rules of the Game”; “On the Road to
Damascus’’; "“A Paper of Brass Tacks"”:; “Thinkeér, Doer
and ‘(;omp;n)"’: and ‘T Serve.” It is an excellent publication.

Getting the Most Out of Business.”’ Second Edition.
By E. St. Flmo Lewis. $2. Ronald Press Company, 20 Vesey
Street, New York hy :
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The Great West Permanent Loan Co.

HEAD OFFICE: The Great West Permanent Building, WINNIPEG, CANADA

STATEMENT OF ASSETS AND LIABILITIES
At December 31st, 1915.

Real Estate Loans

Stocks at Cost, with Interest accrued.:.

Loans on Stocks and other Securities. ..

Interest in Head Office Premises.

Real Estate Owned by Company

Sundry Accounts Due Company

Charter and License Account

Commission and Expense Suspense Ac-
count

Furniture and Fixtures, Head Office and

$5,040,178.74
155,662.44
28,731.43
623,525.93
123,806.27
0,442.10
6,452.92

41,017.46

LIABILITIES.
Capital Stock Subscribed.. $2,426,750.00
Capital Stock Paid Up
Interest Accrued on Capital Stock “‘B”..
Unclaimed Dividends -
Dividend on Capital Stock “A”

“B,”” January 1st, 1916

Deposits and Accrued Interest.........
Debentures and Acc¢rued Interest
Loan Repayments ..<J/..cconeeceesssnss
Amount Unadvanced on Mortgage Loans

$2,410,025.31
650.87
1,5§53.71

84,159.51
1,103,858.18
1,354,211.50
1,779,455.32

5,876.03
360.73
685,902.02

Branches
Due by Company's Agents.............
Cash on Hand and on Deposit

43,584.93
145.27
445.423.69

$7,426,071.18

Sundry Accounts Payable
Reserve Fund

$7.426,071.18

W. T. ALEXANDER, President.

.

E. S. POPHAM, 1st Vice-President.

PROFIT AND LOSS ACCOUNT

For Year ending December 31st, 1915.
DR. CR.

Interest credited to Partly Paid Capital Net Profit for the vear from First Mort-

Stock gages and other sources, after provid-
Interest Paid and accrued on Debentures ing for expenses, including Salaries,

and Deposits Commissions, Rents, Printing and
Written off Office Furniture and Fixtures. Stationery, etc.
Dividend ““A.” July 1st, 1015
Dividend ““A.” January ist, 1916
Transferred to Reserve Fund

379.38

103,642.03

4,605.50 $307.680.87

$307.680.87

RESERVE FUND

Balance at Credit of Account, December 31st, 1914

$678,840.67
Transferred from Profit and Loss Account :

7,001.35

$685,002.02
AUDITORS’ REPORT

We beg to report that we have audited the books and accounts of the Great West Permanent Loan Companyi
for the year ending December 3ist, 1915, and have found them properly stated and sufficiently .vouched, and- we
have also verified the mortgages and other securities which appear to be in order. R

In our opinion the above Balance Sheet presents a correct view of the state of the Company’s affairs as at De-
cember 31st, 1915, according to the best of our information and the explanations given us, and as shown
by the books of the Company. :

Signed,
D. A. PENDER, COOPER, SLASOR & CO., CA.

RIDDELL. STEAD, GRAHAM & HUTCHISON, (‘,.A‘}A“di‘o's'

BOARD OF DIRECTORS

President. W. T. Alexander, Esq,; Vice-Presidents, E. S Popham, Esq.. M.D., E. D. Martin, Esq., Capt. Wm.
Robinson E. F. Hutchings, Esq., D. E."Sprague, Esq., E. L. Taylor, Esq., K.C., M.P.P., §. D. Lazier, Esq.;
F. H. Alexander, Esq., Secretary.

Winnipeg, Man., February 1ith, 1916.

BRANCHES:

Calgary, Edmonton, Regina, vancouver, Victoria,

Edinburgh, Scotland, and

Ontario Office: 20 King Street West, Toronto

London, Eng.,




CANADIAN WAR FINANCE

How It Compares With that of Australia — Sydney
Paper’s Criticism

The following article, comparing Canadian and Aus
sralian war finance, appeared in the Sydney (Austraha
Morning Herald of February 3rd

Now that the total of the subscriptiops to the second

Commonwealth war loan is published we are able to see pre¢
ciselv how the people of “Australia have responded to the
federal government's appeal Instead of £10,000,000 beng
provided, twice that sum is now at the disposal of the treas
urer. and the £21,000,000—01 £34,000,000, in all, if the pre-
vious loan be counted in—so made available is just another
reminder to Germany that money as well as men will be
contintally - forthcoming from Greater Brifain until the war
The doubling of the vmount calldd for, no doubt,

1S Over.

\,<Gs a tribute to_Australia’s’ resources in realized wealth, but

When we cdmpare the rate of
interedt with that offered by Canada foriiher first loan .in
November last, the position becomes stilll | more interesting
from the patriotic and the financial points gf view; and while
we believe that the war is being financed Here without strain
or forced appeal, our banking institution§, insurance com-
panies, and wealthy citizens are putung their resources at
the disposal of the Commonwealth aswa patter of duty, as
well as in recognition of a good investment.

It has the true pdtriotic spirit behinl it.  The leading
men in all our main ayenues of enterprifje are as keen to
see Australia hold her own as-jf they wefe in the trenches,
but citizens of every grade keep them company. Had there
been a strain to make adequate response, to the prime min-
istet’s second call for money on loan we helieve the millions
would still have been forthcoming. Thiq is a point worth
making, in view of the claim of some pe¢pple in our midst
that they must not be asked to fight unti] the capitalist has
emptied his pockets to pay their way. 'lj,ie idea, of course,
iy that he shall give outright, but even on that side more
fooney is being freely found than the gelf-constituted wai
financiers quite realize, Apart from thatl however, the wa
with Germany cannot be fought on mdaey gifts, and the
allied natifns are not asking or expecting anvthing of the
sort. Germany may be forcing loans fr her people, and
commandeering their copper, iron, and gold; but we rejoice
in the liberty to give as we are able angi as we please, and
the result is before us.

In this connection, therefore, we may make comparisons
with Canada, without needing to discuss anything but the
pure finance of the situation. It is exceégdingly interesting
to do so, because Canada has an immense reservoir of capital
just over the border; and she and the United States have
interests so closely related that American finance comes into
the story with a curious commentary upon President Wilson's
most recent deliverances. .

Only recently has Canada found the balance of trade
between the two countries in her favor..! She has also been
much longer than we have in adjusting ' herself to war con-
ditions, and her borrowing commitments of peace times are
but now being made subordinate to het responsibilities as
a contributor of a quarter of a million jmen to the British
armies in Europe. Railway works are being stopped, except
where they can be easily finished if begun; 4&nd the Aus-
tralian policy of spending borrowed money in these days, as
though peace would be declared to-morrow, is being care-
fut‘.l_\' eschewéd. Yet only 18st November did Canada find
herself ready to ask her own people for a first £10,000,000
Thesaterest offered works out at 5J4 per cent. On the nominal
5 per cent. loan; and instead of eight days being required
to collect the money, twice as much as the amount set forth
was available in eight hours. The appeal was met by a won
derful response, and New York seems to have provided more
than ten per cent. of the whole. The higher interest rate is
explained by the situation.

Monevy commands better rates there than here Private
‘ is keener and less restricted, and the opportunities
for investment are greater. Even so, the Canadian banks
found one-fourth of the total sum subscribed, and this with-
out “anv transfer of pressure to the public. In Australia we
have practically a repetition of Canada’s experience, and are
continuing our Own experience with the first- loan, except
that the second is more successful. Our insurance com-
panies are ~uh~rnbbmg more than their congeners in Canada
rh«l\" done ;: and while the conditions of the two countries are

it has much more behind it

enterprise
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3o differen:, the readiness with which these leading business
sodies. holding trust funds, are placing their reserves at the
disposal_of .the respective governments shows a solid public
confidence behind them. ' This emphasizes the fuller truth
that both Australia and Canada, as representing the Empire
abroad, are ready to bear their share of Xthe great burden
of war. They are not content to let the mother country do
evervthing, even in finance, and they are substantially help-
ing her by keeping as far as possible to the local money
markets

§

\

MARKETS ¢

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

MONEY

Buyers. Sellers. Counter.
N.Y. funds SR e % pm % pm ¥ to 7 pm
Mont. funds ' .......is..0 par par % o X
Sterling— ~
Demand | oo $4.78%6 $4.98% - $4.B1%
Cable transfers ...... $4.70% $4.70% $4.82
Rates in New York—Sterling, demand, $4.76%. Y

Bank of England rate, 5 per cent.

MOVEMENT OF THE CANADIAN CROPS

(Week ended March 3rd. 1916.)

mmwummimummmd-m;.m bariey and
flax in store at terminal elevators, interior terminal elevators, and at public
elevators in the East and grain afloat have graded for the week :—
Grapes Totals
Wheat— Bushels
No. | Hard 98,657
Neo. 1 Northern | 13,908,145
No. 2 . Wednsel 5,831,218
No.3 ¥ 4,194
No. A Wheat ......c.iccovenvnnnnns ! 1,526,983
No.3 " 139,966
No.& " 5 ! 2,804
| 348055
Totals, Wheat 29477 84
Wheat afloat 2,425 386
cenp——
31,903,210
Oats—
No. 1 C.W 312778
Ne.2 5,759,954
Ne.3 “ 2,808 324
Ex. No. | Feed - 699,533
:o. ; Feed 5 15,489

0. sepe

Other t.::
#Totals, Oats 12,509,752

Oats afloat. e

13 484,063

Barley— e
=o. :g:‘g’n W oo enesinionnaramnssessstonsssnssssesgusesnssonnfosnsssnmiils

0. W eccavenes
No.4C.W g:
Feed .. 78,881
Rejected 152 098
Other 172,257

Totals. Barley A0
Plaxs—

0. | NW.C. w05 256
No.2C.W.... i £2.963
No.3C.wW. hes.svennnghact i 30 878
Rejected ¢ ! . ™
Other ! 799

Totals, Fla
-~ K.
Total quantity in store - iliiesssitl \ 48,164,467

CANADIAN GRAIN STATISTICS

The following figures show the quantity of grain in store at terminal
elevators. interior terminal elevators, and at public elevators in the east.

Pax |

— | Wheat A Oats Barley |
R Totals
. Rushels hels Bushels s
Total terminal elevators L 25398082 9.554.849 1,597,521 915,446/ 37,505 898
Totalinterior term’lelevators) 1442.518 486,909 29,453 $2,730| 1,991,610
Total public elevators. | 5082610 3.402.305 198,124 8,920 §.566.969
Total quantity in store.. | 31,908,210 13,484,063 957,008 48,164,467

1,820,098




March 17, 1916.

+
1

THE MONETARY TIMES

marks in the annals of

New Records
Created by ,
The Sun Llfe of Canada

. gnn l..lfe

ﬁnm hm-dulm;.lunuluevedfortho
during 1915 records that are new in the
Canadian life assurance field.

and paid for in cash; Total

Total Payments to P =
of more than $5 GOOOOO.M-:W*’

of nearly $1 000000uul
z:ﬂ.sooooo‘—‘.’nmh.»n:'

Ammmmmmofmmm

The following substantial and uniform increases registered during the

past year clearly demonstrate the strength of the Company’s position :—
1915 1914

INCREASE
Assets as at Decomber 31st. . . $74326423 $64,157,656 $10,138,767 ’nug
‘Cash e e 15,062,275

861,763 us.vu 143%
6,503,704 1,041,797 (16 %
6,161,287 968,192 (15.7%
32,167,339 2,706,512 ( 8.4%
218,200,835 39,104,325 (17.9%

T. B. MACAULAY, F. LA F.A. S,

PRESIDENT AND MANAGING DIRECTOR.

SUNL
Comeary OF QANADA

1871 HEAD OFFICE MONTREAL 1916
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THE ANNUAL REPORT OF THE

‘Winnipeg Electric Railway Company

" and Subsidiary Companies
For the Fiscal Year Ended 31st of Deceniber, 1915.

i\
I
4

Submitted at the 28rd Annual Meeting, held on the 23rd day of February, 1916.

DIRECTORS::
eV Mottt b = = 5 4 eiie e e w v BN
a bt dmans Tt Bl s e Cabh e
F. Morton Morse - » - . - . - . . Secretary-Treasurer

; Sir W. C. Van Horne

Sir D. D, Mann D. B. Hanna G. V. Hastings
" Hugh Sutherland R. J. Mackenzie
MANAGER: Wilford Phillips

Winnipeg Electric Railway Company and Subsidiary Companies

Consolidated Gemeral Balance Sheet, as at December 31, 1915.

ASSETS. LIABILITIES.
PHYSICAL PROPERTIES, at book values. $24,956,030.52 C“"I::'hsmj
Ca:: n Bank: and ;n Hand $ 52,824.55 . N $10
o , 5 each.... 000 00
Cash in Bank—Special Account. 129,623.63 S0k o6 peaian &
Notes Receivable ............ 3,476.06 Suminlls . 2
Consumers’ and other Accounts mo S Th L
e R R WE R 179,671.67 9°S kof § cmmh o 0 hosheones ¢
Mltefials and Suwlies ...... m.ﬂ~d Dx : -‘OCSO {wm ea
: X $67,062.99 EBENTURE TOSIP -l e
PREPAID AND DEFERRED CHARGES. : ; 30,156.93 593;’]3 :d“ 1'1.0;1“’?’ . L:- ,
NoTeE—A liability exists in respect R S P L 4,380,000.00
of deferred annual instalments NOTE— ,{400000 is pledged with
of Pavement Taxes, amounting Trustees to se¢ure 6% Gold ¢
to $1,080,586.84, payable 1916- Notes in amount of $1,500,-
1934. 000.00.
MINORITY STOCKHOLDERS' INTER-
ESTS in Capital and Surplus of
Winnipeg, Selkirk and Lake 2
’ Winnipeg Raillway Company. - : 10,408.72
- FUNDED DEBT: .
74 ¥ Winnipeg Electric Railway
f! } CORDRE | ishobvis ionninis $6, 500,000.00
N\ Subsidiary Companies ...... 1,130,700.00

\ s 7,/690,700.00
4 . CURRENT AND ACCRUED LIAPILITIES
- ¢ Notes Pavable to Bankers,
partly secured by underly-
| SRR i sadisiesesnn $1,685,000.00
= Other Notes Payable ........ 50,000.00
Accounts Payable .......... 69,042.18 .
City Percentage and Car
F T LSRR S S A R 09,303.38
Wages Payable ............ 57,005.73
4 / Consumers’ Security Deposits 40,578.75
: : ; Unredeemed Tickets ....... 18,440.24
¥ % Other Liabilities ........... 78,285.02
‘3; Accrued Interest Charges, etc. 111,010.02
&% 3 Bond Interest (Payable Janu-
4. =% / Y 2 U  .eioerwnasssh 125,000.00
3 = Dividend (Payable January
' B U s iliiaisnnbaunn 180,000.00
. ——————  2,513,6066.22
§ 4 RESERVE FOR INJURIES AND DAM-
: , AU MO/ 155 isiraniin. 245,680.95
/ RESERVE ........ o b SRk R v A 1,000,000.00 |
/ e RS e s . L 782,598.55

o SR ceGeRe eI s BT ¢ 2 - SREERIS I T i e T a $25,563,150.44
25,593,772
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Winnipeg Electric Railway Co.
and Subsidiary Companies

Funded Debt, as at Dec. 31, 1915

WINNIPEG ELECTRIC RAILWAY COM-
PANY :

s% First Mortgage Bonds,
Winnipeg Electric Street
Railway Company, redeem-
able January 1, 1927........

First Refunding Mortgage 30-
Year 5% Sinking Fund Gold
Bonds, redeemable January

Winnipeg Electric

GoLp NOTES 6%, SECUR-
ED BY

- DEBENTURE STOCK:

Due January 15, 1916
Due January 15, 1017

1,500,000.00

WINNIPEG, SELKIRK AND LAKE
WINNIPEG RAmLwAy COMPANY
(Guaranteed by Winnipeg Elec-
tric Railway Company) :
s%Z First Mortgage Gold
Bonds, redeemable July 2,
BOBS . senvnther i ivsnnsean 8§ 400,000.00

§%Z . Ten Year
Genera® Mort-
gage and Re-
funding Bonds,
redeemable July
1, 102§

Less held in
escrow to re-
deem s§% First
Mortgage Gold
Bonds 400,000.00 1,000,000.00

$1,400,000.00
| e e —————

OUTSTANDING :

s% First Mortgage Gold Bonds 8 97,500.00
§% Ten Year General Mort-

gage and Refunding Bonds. . §33,200.00

630,700.00

NoTe—Bonds in the amount of
$769,300.00 are pledged as col-
lateral security for loans to the
Winnipeg Electric Railway
Company.

SUBURBAN RAPID TRANSIT COM-
PANY (Guaranteed by Winnipeg
Electric Railway Company) :

First Mortgage 30-Year 5%
Gold Bonds, redeemable
January 31, 1038 ....... o

ToraALn .. : 87.630,700.00

THE MONETARY TIMES 3s

Winnipeg Electric Railway Co.
and Subsidiary Companies

Stock Ownership, as at December 31, 1915,

ISSUED.

COMPANY, '
WINNIPEG, SELKIRK

AND LAKE WINNI-

PEG RAILWAY COM-

B insesannvn $ 500,000.00
SUBURBAN RAPID

TRANSIT COMPANY. 100,000.00
WINNIPEG RIVER

POWER COMPANY,

LEERD ..o

WINNIPEG RIVER
RAILWAY COMPANY

AUTHORIZED. OWNED.

$500,000.00  $490,000.00

100,000.00 100,000.00

- 1,000,000.00  100,000.00  100,000.00

50,000,00 10,000.00 10,000.00

Consolidated Income Account for the Year ended
December 31, 1915.

OPERATING REVENUE FOR YEAR avail-
able to meet Fixed Charges
and Dividends

FIXED CHARGES:
Interest Charges ,on Debenture

Stock; Bonds, Gbld Notes, etc. $637,263.35
City Percentage and Car License 0,303.38

$1,331,737.28

...............

TENE isidiais LS edaeive :
835,635.45
Nit Income '....sviiiise - $ 496,101.83 )

Surplus brought forward from 1914,
as adjusted ..........co0000000
Net Income for Year .............

$1,141,406.72

496,101.83

i $1,637,508.55
Dividends at the rate of 9% %, paid

QERIOIERY .isi..cadaivaanibeess 855,000.00

$ 782,508.55

Surplus Carried Forward. ...

AUDITORS’

To The Shareholders,
Winnipeg Electric Railway Company,
Winnipeg, Canada.

REPORT.

We have audited the accounts of the Winnipeg Electric
Railway Company and its Subsidiary Companies for the year
ended December 31, 1015, and have compared them with the
accompanying consolidated Balance Sheet and Income Ac-
count, which are in accordance with the books.

The Balance Sheet and relative Income Account, in our
opinion, corpfctly reflect the financial condition of the com-
bined Companies, as at December 31, 1915, and the result of
their operations for the yéar ended on that date.

The Directors report that, as in past years, the properties
have been fully maintained. An appraisal of the physical
properties is being made by the J. G. White Engineering
Corporation of New York, and their valuation will be sub-
stituted for the book values which have been adopted in the
accompanying statements. :

MARWICK, MITCHELL, PEAT & COMPANY,
: Chartered Accountants.

Winnipeg, February 8, 1916,

The Angual Report of the Winnipeg Electric Railway Company—Continued on Page 36.
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The Annual Report of thof Winnipeg Electric Railway Co. - Continued.

Report.of the President and Directors
For the Year Ended December 31, 1915 -

To THE SHAREHOLDERS :—

Your Directors beg leave to submit a statement of the opera.
tions of vour properties for the year entled December 3ist,
1915, together with a Consolidated Genegal Balance Sheet of
the parent and subsidiary Companies and a Consolidated In-
come Account. ‘

The net earnings from the operatidns of the combined

- properties amounted to $1,331,737.28; in comparison with

$1,760,114.51 for the previous year. (Of this amount, the
fixed charges, including taxes, city pefcentages, car licenses,
interest on the funded debt and othér contingent charges,
absorbed $835,635.45. The surplus earnings for the year
were $406,101.83, which, when added to the surplus brought
forward from the previous year, a4 adjusted, aggregate
$1,637,508.55. 4 | :

Quarterly dividends vere declared and paid y your
Directors at an average rate of g} per cent. per annum,
amounting to $855,000.00. 4

The decrease in earnings was dge to the general de-
pression following the fifst winter of the war, coupled: with
the advent of the jitneys in the sprin‘. The duration of the
depression from both causes was temporary. The excellent
crop prospects of the West, followed by an enormous yield,

had a stimulating effect upon the business of the Company
and caused a gridual advance toward normal conditions.

Your Directors are therefore pleaséd to be able to report
that the net earnings for the months of November, December
and January compare favorably with a similar period of pre-
vious years.

In order to verify the value of the physical properties of |
the Company as shown by the books and to reclassify the
capital expenditures to bring them into conformity with the
classification prescribed by the Public Utilities Commissioner,
your Directors are having the properties of the Company ap- '
praised by the J. G. White Engineering Corporation of New .
York. The appraised value of the properties, which is ex- =
pected will exceed the book values, will be substituted for the

book values shown in the Balance Sheet, when ascertained.

Further economies in the operation of your properties are
in contemplation and your Directors confidently anticipate an
increase in net earnings during the ensuing year.

During the year, in accordance with the orders of the
Public Utilities Commissioner, changes in the system of ac-
counting have been effected with the view of introducing a
classification of accounts prescribed by the Commissioner.
For this reason it is found impracticable to submit com-
parisons between operating figures of the current year and the
previous year, as adjustments in the figures of 1915 have been
made to conform with the new classification.

Respectfully submitted,

WM. MACKENIZIE,
PRESIDENT.

' {

— —% =
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FINANCING TORONTO UNIVERSITY
T | —

Sir Edmund Walker’s report 4o the governors of the To-
ronto University shows that in April last the university board
issued annuity debentures to the extent of $110,000, repay-
able in annual instalments spread over forty years; and out
of the proceeds of the sale thereof, amounting to $103,404.
paid over to the estate of the late Hart A. Massey the sum
of $100,000, being the amount agreed upon with the exe-
cutors as thé board’s coptribution towards the gymnasium
portion of the large group of buildings now being erected
by the estate within the university grounds, and known as
Hart house. +

The gross revenue for the year was $916,805. The de-
duction of interest on special trust funds, $6,733; interest
paid for bank accommodation, $3,116, and interest written
off in connection with the adjustment of the museum build-
ing .construction accounts, $1,097, leaves the net revenue
800%,000, as against $845,340 in 1913-14, an increase of $50,-
660. This increase i principally due to larger receipts under
the university act of 1906/ which rose to $488,725, as against
8435667 in the previous year, and to an increase in the

. receipts from the central power plant over the amount esti-

mated. Other smaller increases werg counterbalanced by a
falling off of some 85,000 in-student§’ Tees, a small dininu-
tion considering the war. This ity of revenue will, of
course, show a much greater drop inf 1915-16.

The expenditure under the appropriations for salaries and
main¥enance was $040.630 (representing a net excess expen-
diture over that of 1913-14, which was 8938452, of $18,178).
The deficit upon the 1914-15 revenug account was $44,621,
towards .which the governors have applied the amount they
had in hand. $20,606, of the special grant of $80,000 voted
by the legislative assembly, leaving 2 net deficit to be met
of $15,015. This shortage is considerably less than the
ficuré which the board had expected it to reach; states Sir
Edmund,. and the fact that it is no gteater is evidence of the
economy which was exercised upon the outbreak of the war

- by cutting down expenditure in eyery direction, in some
cases departments having been limited to less than half of
the sums which had been appropriated.

: CANADA AFTER THE WAR

The federal economic and development commission bas
enlisted the co-operation of Canadian scientists in the work-
ing out of plans whereby the natural resources of the Do+
minion may be economically utilized in the inauguration of
new industries and the extension of those already estab-

lished. The commission states: ‘“That there are in_th'u '

country a number of men of attainment in applied science
whose advice and counsel should be available in the inves-
tigations leading toward the preparedness for peace which
the commission is carrying on.

“This country is rich in a variety of undeveloped re-
sources. After the war, labor doubtless will be available to
meet requirements, and capital will be forthcoming ac-
cording as confidence in industrial undertakings can be
inspired.

“In preparing Germany for the place of commercial im-
portance which she enjoyed before the war, practical science
was utilized as in no other country, and to its application
largely can be attributed the extent of that development. It
is, therefore, desirable that forces found to be of such great
value should be made use of as freely as possible in this
country at the present time.”

LAND MORTCACE ASSOCIATION'S OFFICERS
A i

_The Land Mortgage Companies’ Association of Ontario,
which is composed of the leading loan and savings com-
panies and mortgage corporations, held its twenty-ninth
annual meeting at Toronto last week. Representatives were
present from Hamilton, St. Thomas,
Brantford, Port Hope, Lindsay, Stratford and Waterloo.
officers were re-elected, namely: Mr. R. S. Hudson, presi-
dent; Mr. C. W. Cartwright, Hamilton, first vice-president;
Mr.‘ Edward Saunders, second vice-president; Mr, George H
Sqnth, secretary-treasurer, and the following executive com-
mittee : Messrs. V. B. Wadsworth, Walter Gillespie, G. A
Morrow, J. H. Helm, J. W. Stewart, A. M. Smart, Hume
Cronyn, E. F. Dwyer, J. E. McElderry.

Guelph, Woodstock, -
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| Provi‘nc_e of Saskatchewan

47 Bonds.

Due 1st July, 1923.
Interest Payable Half-yearly.

Principal and Interest Payable in Toronto, Regina, Loandon
and New York,

These bonds are a legal investnien( for Trust Funds in the Province of Ontario, and are
a direct and primary obligation of:the Province of Saskatchewan, which has a land area
of over 248,000 square miles, and is the third most populous Province in Canada.

Price: rate to yield 5.40%.
Write for Special Circular.

Wood Gundy & Company

Canadian Pacific Rallway Building

New York Toronto - London

FFiVee T sy

LI

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
mul-uan-g MONTREAL

Canadian Municipal
Debentures

Municipalities sending us particulars of any Bonds they have
for sale will receive, by return mail, an offer at the highest
market price.

A.H. Martens & Company

(Members Toronto Stock Exchange)
Royal Bank Building, Toronto, Ont

61 Broadway, 29 South La Salle St.,
New York, N.Y. Chicago, Il

A .

A. D. MORROW

EMILIUS JARVIS & CD,

MEMBERS TORONTO STOCK EXCHANGE

EMILIUS JARVIS

GOVERNMENT

MUNICIPAL
AND:
CORPORATION
SECURITIES

TORONTO

CANADA

LONDON
ENGLAND
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CANADA'S SHELL INDUSTRY

How a New and Difficult Industry Has Been Built Up—
Shops Remodelled : e

™

In the coursé\:‘f the debate on ‘shell contracts in the
House at Ottawa ladt week Sir Robert' Borden, premier, read
an interesting statement. The debate arose on a motion of
Sir Wilfrid Laurier, | proposing a committee of investiga-
tion into the shell contracts entered into by the government.
Sir Robert Borden -saidxthat his statement had been obtained
from a man who ranks ond to no man on this continent in
ability and experience as’&{ mechani engineer, a man who
from the first has had to‘'do with production of muni-
tions in Canada.””  The statement, which is printed below,
gives some interesting information 3s to the inception ‘ and
growth of the shell industry in Canada:—

“The, Shell Committee undertook to introduce an industry
that was absolutely novel to the manufacturers of the country,
and one which they had all been led to believe involved great

e

‘difficulties and required long experience before successful

results could be expected. Many of these difficulties were
real, and much careful work and investigation was necessary
before they were overcome. Munitions had previously been
manufactured by armament concerns, or government arsenals,
who, in the majority of cases, made every part of the work
and controlled all the various processes involved therein.

Croups Had to Speciaiize. :
“The Shell Committee, in dividing up the various classes
of work between a number of different concerns, each group
of which was required to specialize in some particular part of
the work, and only required to investigate the methods em-
ployed on that , did more than make a convenient arrange-
ment—it really made a far-seeing and courageous invention.
No attempt at subdividing work among a large number of
ihdependent factories, and subsequently assembling the com-
pleted parts in another group of factories, has ever been
attempted on anything approaching the 'scale on which Cana-

. dian munition work has been successfully carried out. Even

with the work subdivided into a number of portions, each
portion required much study and experiment before it was
finally produced in a satisfactory manner and sufficient
quantity. ;

“The shrapnel shell, on which the committee originally
began work, requires special steel for its construction. This
steel requires special treatment in its manufacture, and the
various component parts, bullets, sockets, pellet tubes and
powder cups, all presented problems in their manufacture in
large quantities, and in many cases are required to comply
with specifications which were not drafted to obtain a com-
miercial article, but one of specially high quality. There is
little doubt that the designs and specifications of English
ammunition, in.common with those’ of other natiomns, were
not developed with any idea of its being made in locomotive
shops, bridge wods or harvester factories in énormous quan-
tities, but represented the refinement desirable for the most
efficient results when carefully made by expért workmen in
shops with long experience.

“Fortuiately the Dominion Arsenal at Quebec, although
of only a small capacity, ad for years made the various
classes of ammunition which the Shell Committee first under-
took to manufacture. The information” and experience of the
arsenal were open to the firms interested, whose representa-
tives flocked there time after time to look into the process of
manufacture, and to obtain more detailed instructions when
they had failed to successfully produce some result. The
existence of this arsenal was a most valuable asset to the
Canadian manufacturers: in fact, it is certain that they could
not possibly have developed the work with such rapidity and
success without its experience to assist them, with all the
energy and ability they have displayed. Even with this
assistance, the trials and discouragements of the manufac-
turers were numerous to commence with.

As to Rejected Shells.

“Few firms were accustomed to manufacturing work
within the limits of accuracy and the various other require-
ments of shell making. There were many cases where num-
bers of shells had to be rejected and sent to the scrap heap
on -account of neglect of some apparently unimportant re-
quirement of the specification or dimension drawing. Grad-
ually these difficulties were overcome: one shop helped an-

Volume s6.

other with information, men were trained to work with the
required accuracy. Testing machmery and various scientific :
shop methods were introduced, managers, foremen and men |
worked away until the various difficalties were overcome, and
within a few months the manufacture of shrapnel shells was

-+ an established success. °

‘After the shrapnel shell, the committee undertook the
supply of brass cartridge cases, which are simple-looki
pieces of ammunition material, which had mv_msly
been made by a few munition concerns, and entail numerous
difficulties in their manufacture. In this case, again, the
arsenal at Quebec had successfully manufactured them, but
in very small quantities, and an enormous amount of work
was required to develop the methods of manufacture on a
Jarge scale. The machinery makers themselves knew very
Tittle about the work, and each firm undertaking it was
obliged to install a large number of special machines, at great
expense and without any guarantee of ultimate success, tak-
ing the chance that they would be able to succeed in produc-
ing a specially difficult article without any previous
ence, in guantities which had never been before reached, on
this side of the water at any rate.

High Explosive Shells.

“The shrapnel shells and cartridge cases were followed

by high explosive shells for 18-pounder guns, then by howitzer ~
shells and cartridge cases, and later by large high explosive
shells, sixty-pounder, six-inch, eight-inch and nine point two.
The shell business had, by this time, become well

in Canada. Experience had been acquired, and, while
shell presented certain problems of its own, men who had
worked over the difficulties of the one, found little trouble in
discovering the methods for another. In the earlier

of the work, however, shells were very :

tured on the machinery already installed in the various plants
'hichuvyioudymmpbyedfgrmcnlm As
themkinaeuedmdhrgumo(shellswmm
the machinery was inadeguate, and, in almost all cases, it
was necessary for the manufacturers to install completely
new equipment. Even for the smaller shells, some firms
under_took to equip their shops completely, and it would be

su .vmthetmdmmthonthahabeuw];
firms for munition machinery, in every case out z

by Cana
of their own' pockets and without any advances being made
to them. !

Five Thousand Men.

“An interesting instance, which shows the growth of the
work and the enormous benefit that the country has
from the work accomplished by the Shell Committee, is that
of a large manufacturing concern in the East. This com-
pany was one of the first to undertake the manufacture of
shrapnel shells, and has subsequently installed ‘machinery for
making' high explosive shells, 18-pounder and howitzer and
cartridge cases. The machinery previously used in their or-
dinary work was taken out of their shops and stored -::
their shops were remodelled, new machinery installed,
in some cases, new buildings erected. This concern, which
employs four to five thousand men, has obtained the remark-
able output of ten thousand”shrapnel shells, twenty-five thous-
and 18-pound high explosive shells, ten thousand howitzer
shells, and two hundred thousand cartridge cases per .
' “There can be but few munitions works in the world which
have equalled or surpassed this, and apart from the assist-
ance of so large a supply of munitions to the success of the
war, the adyantage to the country of developing the work is
enormous. An instanice of the energy that this firm has dis-
played on the work is shown by the rate at which they erected

one of their new buildings. This is a machine shop cover- {3_,_'

ing about an acre of ground, used for 18-pounder, high ex-
plosive shell production. From the time they started to clear
the ground until the building was completed and every oper-

ation in the manufacture of the shell was under way, was only”

th.irty days, and such a record shows what has been accom-
plished in the development of munition manufacture in
Canada.”

Size of the Industry.

In December last General Bertram. formerly chairman of
the old shell committee, stated that shell orders receiv :
Canada to that date had a value of $375,000,000. There were
100,000 persons emploved in the industry. Orders had m T
placed here for 20,000,000 shells and 'over 300 plants :
engaged in the work. The steel required for -these orders
totalled 800,000,000 pounds. Other materials required were!
copper, 45,000,000 pounds: lead, 102,000,000; tin, 500,000
pounds ; rosin, 10,000,000 pounds.

v
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D. A. DOWNIE & CO.

TRIBUNE BLDG., WINNIPEG
Dealers in Manitoba & Western Lands

Good Agricultural Lands are the basis of all the best
securities to-day. Owur lands are good quality—very pro-
ductive and low in price. We shall be pleased to give
quotations on tracts that will interest you.

Reliable Agents Wanted

WRlT[ FOR BOOKLET ON PROFITS FROM SAVING

» STANDARD RELIANCE
&\ ) MORTGAGE CORPORATION

Head Office.82 88 King St.£ Toronto

L

ROBINSON & BLACK

Real Estate, Insurance & Financlal Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY

Reference: DOMINION BANK
Office: 200 Carry Buliding, WINNIPEC

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

H. OOHARA & CO.
(Members Toronto Stock Exchange)
Stocks and Bonds dealt in on all Exchanges. Western
Municipal, School District, Rural Telephone Debentures
specialized in.. Write for particulars.

ROYAL BANK BUILDING, TORONTO.

Westminster Trust Company
Head Office, No:r.w;:ogmm. B.C.

Executors, Trustees, Liquidators and Assignees

J. J. JONES, Managing Director J. A. RENNIE, Secretary-Treasurer

WAGHORN,
GwyYNN&(Co.

Stockbrekers, Financial & Insurance Agents
VANCOUVER and LONDON, Eagland

COLLECTIONS
R. G. DUN & CO.

BSTABLISHED 1841
Dominion Bank Building, Toronto. Canada

£

RPFPINTal’T S00

OLDFIELD, KIRBY & GARDNER
INVESTMENT SROKERS

WINNIPEG

Canadian :
Compomamion oF Camapa, Lre.

Office:
¢« OmmaT WincuusTsr STesxr Lowpon, B.C.

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,

TraoMAS FLYNN Established 1845 Terente, Ontarie

~

FRIFRRIALERTE

One of the best AUTHORIZED investments for TRUST
FUNDS is our

52 DEBENTURE
Ask for} Booklet *‘ About Debentures.”

$2,410,925.31
685,902.02

|

. 7,426,971.18

The Great West Permanent
Loan Company

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

USE “MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

The Price is just the same as other
grades. Why net buy the Best?

Head Office: Private Exchange: |
88 KING STREET EAST -~MAIN 5807

‘.

Manual of Canadian Banking
o e | DY

The Monetary Times Printing Company, Torente, Ont.
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¢ INSURANCE COMPANIES PAID THIS MAN TWICE

When Dominique Cuppold, owner of the r_esid‘ence at
2313 St. James Street, Montreal, which was partially burned
on February 4th, was asked at an investigation last week if
he had smelled gasoline when he visited the,place two days
before the fire, he stated that he had not.” When informed
that the firemen had discovered three mattresses saturated
and a tealpot partially filled with the liquid, he was unable
to account\for this. The place, though rented, was unoc-
cupied for Sdme, time before the fire. ke :

Some /fuestions were asked the witness as to a previous
fire in the place. HMe admitted that he had received insurance
from twd companies, the total amount being considerably in
excess of the damage caused by the fire, perhaps twice as
much. He had ®gt kmown that there was anything wrong
in his taking money from two companies. He had insured
in the two companies, and he thought that they, therefore,
engaged themselves to pay the damage, whatever it. was.
The matter was discovered by accident by one of the agents
concerned, and the matter rectified.

. e ———

UNLICENSED FIRE COMPANIES TO PAY TAX

The Ontario government will impose a tax of Qhe per
cent. on all payments of fire insurance losses in Ontario by
non-Ontario companies not licensed in the province, What
the amount »f the new tax will be cannot be reasonably esti-
mated gwing to the absence of data as to the amount of busi-
ness dopé by these companies in Ontario, but it is expected
to from $50,000 to $100,000.

he necessary legislation has been laid before the house
by Hon. 1. B. Lucas’as a part of an amending bill to the fire
marshals act. The new-tax, while expected to be a revenue
producer, was primarily designed to equalize the conditions
uader which Ontario companies are now competing with cor-
porations whose headquarters arg in-the United States.

Licensed fire insurance companies are not inclined to
commient on the new tax, but there seems still to be held the
general opinion that the premiums’ and not the losses should
be taxed.

CANADA MAY MAKE TOYS

Samples of German and Bohemian toys, of toys made in
the United States and of those made in Canada will be ex-
hibited by the department of trade and -commerce, Ottawa,
at the Royal Bank Building, Yonge and King Streets, To-
ronto, on March 27th, at 3 ' p.m. The exhibit will be open
thereafter every week-day until further notice. The object
of this exhibition, which will be opened by Sir George Foster,
is to show the stvle of toys formerly imported into Canada
and the toys now being made in Canada, and to stimulate
Canadian manufacture of the same, and so build up, if pos-
sible, a wide and remunerative home industry. The samples
exhibited will illustrate the imported varieties which have
been in vogue, th:: substitutes and equivalents therefor which
so far are being made in Canada, and by comparison of
qualities, costs and kinds lead to improvement and variation
in our Canadian makes.

This exhibition is designed chiefly as educative. ,Dealers

" in toys, makers of toys, presen® and prospective, financial
men who may be disposed to provide capital, are especially
invited to be present. Any others interested will be welcome.
A toy conference will be held in.the same building on Tues-
dav. March 28th, commencing at 10 o'clock, at which papers
will be read and discussions had thereon by experts in the
toy literature and business

Practical tovmen who had been accustomed to go to Ger-
many regularly as buvers for large Canadian houses will be
present to give information regarding the requirements of

the Canadian market and the methods followed in Germany.
The possibility of developing an export business in toys

vill also be considered. The department of trade and com-
erce has already received several letters from toyv dealers
England asking whether they can buy tovs in Canada to

replace the German: tovs that have been excluded from the
United Kingdom

- The Royval Bank has opened a branch at Liman, Costa
ica :

REVENUE IS LARCER

Canada’s revenue for eleven months of the fiscal year |

shows an increase of $34,000,000. The total revenue m.th
end of February was $154,348,809, the February receipts
amounting to $14,708,806, or four millions in excess of the
revenue for the corresponding month of last year.

The customs revenue for the eleven months reached a
total of slightly less than $88,000,000, excise
public works $20,000,000, post-office '$15,000,000.

The total consolidated fund expenditure is $08,807,910.
All capital expenditures, war outlays included, amounted
to $143,332,403, compared with $77,041,553, in the eleven
months of last year. The war expenditure alone was $110,-
618,343, as| compared with $38,070,420 of war outlay in the
seven war months to the end of February, 1915.

CAN KEEP COPPER REFINERY BUSY

—
1

(Staff Correspondence.)
Vancouver, March 11th.

The proposed establishment on this coast of a copper
refinery is regarded favorably, and if such a plant were in-
stalled there is little doubt that there would be plenty of raw
material to keep it in operation. At Tacoma copper is being
refined successfully on a_ production of about 30,000,000
pounds per vear, and in British Columbia the Granby com-
pany is now producing at the rate of about 45,000,000
yearly, or about two-thirds of the total production of the
province. This copcern’s interests, while all in the province,
are not centred, it| having two immense plants, one at Grand
Forks and the other at Anyox, up the coast. The output. of
the Britannia is being increased, and besides a large amount
of copper matte is smelted at Trail by the
company. =

CANADIAN COVERNMENT RAILWAYS

On December 1st the gross earnings on jthe Transcomti-
nental from Moncton to Winnipeg and Fort William were
2,002,113.40. The operating expenses for the same period
were $1,075,004.36, to which should be added rental for the
Lake Superior branch for seven months, $350,000, which
s 0:5 a deficit in Transcontinental operations to that date
of $30,000.

Our reports indicate that the traffic handled during the ;

month of December will give us a small surplus_for that
month. For the remaining three months of the fiscal year
we may expeet deficits, the amount of which will depend
upori the severity of the winter and the amount of t
trafic which we can secure, stated the acting - minister of
railways, Hon. Dr. Reid, in his report to parliament.

Owing to the Grand Trunk Pacific Railway Company not
having taken over the National Transcontinental Railway,
the Canadian government was compelled to undertake the
operation of this property, and a train service was inaugu-
rated between Superior Junction and Quebec on June 1st,
1915. |

The ke Superior-branch of the Grand Trunk Pacific
Railway Company, extending from Superior Junction to Fort
William, a distance of 188.8 miles, was so closely associa
with the operation of the Transcontinental Railway east of
Winnipeg that negotiations were entered into with the Grand
Trunk Pacific Railway Company, which terminated in the
lease of this property to the government. The property was,
therefore, taken over by the government on May 1st, 1015,
under the terms of this lease.
~ The Grand Trynk Pacific Railway Company operated the
line from Winnipeg to Fort William as agents of the gdvern-
ment for the months of May and June, thus enabling the
manavement of the Canadian government “railways to
orginize and equip the same for operation under its own
management. On July 1st this change was made, and Grand
Trunk Pacific employees were retained so far as they desi
or their services were necessary.

The terminals at Transcona were, under the agreement,
made joinf.términals between the Transcontinental and the
Grand Trunk Pacific, and repairs are made to the latter
company’s locomotives at the Transcona shops at cost, plus
ten per cent

$20,000,000,

W o * =
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$1,724,000 for

New Buildings in

Canada Since the
War Began

WHY?

Ont. Branch
fr.

Al-lm Cost §250,000 Cost $161,000

Ares 19,872 sq.

lA'rs j inh:v'l the

we j courage and confi-
dence to put on full ahead in business
activities? - tperiaes

The experience of the Canadian Ford Com
since that never-to-be-forgotten Aug. 1, 1914,
cates that courage and should be
Mvom&htnmmgl{'mzm&unﬁde
anxiety tting our energy into an aggres-
livo:ndproﬁ’r-in policy.

It was some time before the outbreak of war that
the Ford Canadian Comp decided on an
extremely broad of

Ilﬂnd-nandmordaumuinminthe

: that it had every indication of doing, then ne~

n&hpmldhntobemuonatomblc
the company to meet this demand.

When war came the Ford Canadian executives saw
no reason to change their plans—their confidence in
Canada’s never wavered.

building at Ford City
uan.ddigiontotl;e
i t

'ord

of floor space. The number of employes is about 150.
The third new branch building is at London, On-
tario at 680-690 Waterloo Street. It is a three story
structure having 49,872 square feet of floor space and
was erected at a cost of $161,000. .
i demand“for Ford cars in

ua-.lztobuﬂdniourth
new branch at Winnipeg. This is a handsome five
-mybuﬂdiubatdnthmoll’om,kmm
and Wall Street. A quarter of a million dollars was
put into its construction. '

T otal cust of thess no B o1, 724,000
. ce war ' ’
Addiﬁondmthh.:&-ndlom:!wtm

equip these buildings.

Why has this been done?

First, to rovide Ford owners with greater service

facilities. Each of these branches is so completely
i as to be able to

efficient service to Ford owners.

The second reaspn for this great amount of develop-
ment work is to be found in the attitude of the Ford
Canadian executives. If these men had followed the
policy of many Canadian manufacturers they, with
seemuggood judgment, might have held up these lans
for such enormously ive construction >
But such was not their attitude. They were con-
X vinced that progress and prosperity were in
and reirforced concrete trimmed lazed Canada

$110,000.

In four leading Canadian cities, handsome new
buildings were erected as branch assembly plants,
sales and service stations. Each one is as large as

terra cotta. The bases are of granite. The interiors
are finished and fitted in accordance with the very
best modern practice.

One of the branch buildings is located at Montreal,
119-139 Laurier Ave., East. It is a four story build-
ing containing 124,000 square feet of floor space and

ing $333 . Over 100 people are employed here.
The Ford branch at Toronto, 672-682 Dupont St.,

is a five-story building containing 132,000 square feet

This decision was of vast benefit to Canadian indus-
tries, Canadian merchants and Canadian workmen in
such a critical time as this. - Practically allthematerial
for these buildings was purchased in Canada. Cana-
dian workmen were employed in their construction.
And after the construction work was over, the whole
communi:hy benefitted from the enthusiastic, success-
ful, wealth producing and distributing activities of
these big establishments.

Ford Motor Company of Canada,Limited,Ford,Ontario

All cars completely sqgipped,
including electric headlights.
Equipment does not include

s& speedometer.

- 730
. 890
o w wiv 3
f. o. b. Ford, Ontario
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NEW INCORPORATIONS

Seven Million Dollars is Total Capital of Twenty-eight
New Companies Which Have Received Charters

28. The head offices of these companies arq located in five
provinces. The total capitalization amounts to $4,717,250. .
The largest companies are:— )

Atlas Gold Mines, Limited
The North Thompson Gold Mineés, Limited 1,375,000

Canada’s new companies incorporated x\is week number

Grouping the new concerns according to provinces in

which the head offices are situated, we have the following
results ;:—
No. of

companies. Capitalization.
$3,806,250
405,000
248,000
210,000
48,000

Province.
Ontario
# British Columbia
Quebec
Manitoba
New Brunswick

84,717,250

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

Quebeec, Que.—]. A. Theberge, Limitée, $20,000. R.
Chenevert, P. Caumartin, P. Gregory.

Fort Willilam, Ont.—Kasler Brothers, Limited, $50,000.
W. F. Roach, J. H. Gillespie, W. A. Sammuel.

Hamilton, Ont.—Stanley Steel Company, Limited, $250,
o0o. A. F. Hatch, F. M. Hatch, F. McGiverin.

Stormont, Ont.—Cornwall Pants Company, Limited, $2s,

"000. J. D. Bisset, T. H. Peine, A. L. Williams.

Arnprior, Ont.—The McNab Telephone Company, Limit-
ed, 86,250. G. Lodge, J. E. Murphy, J. Brennan. £

Carfeton, N.B.—The Carleton Hay Company, Limited,
$24,000. H. H. Hatfield, C. E. Ridout, S. J. Hatfield.

Moncton, N.B.—The Maritime Poultry and Produce Com-
pany, Limited, $24,000. W. D. Martin, J. E. Wetmore, L.
P. Stratton,

Vancouver, B.C.—Henry Steamship Company, Limited,
$250,000. J. H. Lawson, W. S. Lane, R. G. Parker; Ice De-
livery Company, Limited, $20,000; Warren Timber Company,
Limited, $125,000; Smith’'s Electrical Company, Limited,
$10,000. i 1

Toronto, Ont.—United Wall Paper Stores Company,
Limited, $10,000. H. B. S. Hammond, C. A. Stone, E. B.
Schroeder; Elgin Development Land and Securities Com-
pany, Limited, $50,000. J. S. Lovell, E. H. Stewart, W. Bain;
the North Thompson Gold Mines, Limited, $1,875,000. J. S.
Duggan, J. W. Bickneﬁ‘. H. L. Svymmes: Atlas Gold Mines,
Limited, $2,000,000. J. G. Shaw, ]J. Montgomery, H. P.
Edge; William Murray Company, Limited, $40,000. W. C.
Murray, F. D. Rielly, Annie Murray.

Montreal, Que.—Belisle Brothers, Limited, $49,000. J.
L. A. Belisle, N. R. Belisle, B. Damiens; La Compagnie La
Gerbe d’Or, .Limitée, $20,000. J. E. Fournier, T. Robillard,
H. Prieur; La Compagnie des Jardins, Maraichers, Limitée,
$50,000. E. Leclerc, A. Vinet, ]J. A. Turgeon: Canadian
Welding Works, Limited, $10,000. L. V. Miller, W. P. Ben-
nett, L. Daoust; J. Shalinsky, Limited, $50,000. F. Jamie-
son, L. Coveler, S. Shalinsky; the Modern Heating and En-
gineering Company, Limited, $49,000. J. E. Gravelle, J.
Caron, J. U. Archambault,

Winnipeg, Man.—The Citizens’ Brokerage Corporation,
Limited, 820,000. J. C. Collinson, W, W. Richardson, P. J.
Proctor: Hemphill’s Trade Schools, Limited, $100,000. A.
T. Davidson, R. E. Hemphill, E. W. Loweryv: MclLean and
Garland, Limited, 840,000. S. F. Moffat, F. K. Hamilton, T.
B. Garland; the United Window and Vacuum Carpet Clean-
ing Company, Limited, $40,000.' R. Clark; S. Gross, J. Nick:
White Jitney Company, Limited, $5.000. "E. W. Lowerv, R.
Seymour, R. W. Killev: Winnineg Upholstering and Manu-
facturing Company, Limited, 85000. A. S. Cooke, R. ,
Cooke, W. D. Lawrence

_Application for letters patent is being made by the Se-
arity Silver Black Foxes, Limited. Summerside, P.E.L,
$s50,000. H. T. Holman, D. J. Bonnell, J. L. Holman.

—

X
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CREAT-WEST PERMANENT LOAN COMPANY

Judging by the balance sheet issued by the Great-West
Permanent Loan Company, of Winnipeg, the company mat.
erially improved its position last year. The on hand
and on deposit is placed at $445,423, as compared with an
overdraft of $117,666 at the end of 1914. The overdraft a year .
ago was, we understand, largely due to ‘m.bdtavn_h made at
the company’s branch offices’ in Vancouver and Victoria dur-
ing the days of panic caused by the rumours of a possible
bombardment of our Pacific coast by German ships. The
banks, it will be remembered, removed their gold and securi-
ties inland and other financial institutions had @ similar ex-
perience in the matter of withdrawals. By an increase last
year in deposits and debentures and in other ways,’'the over-
draft has been wiped out and a substantial sum  of cash, -
$445,423, is in band and on deposit. The amount is made up,
we are informed, in the following way: Om in the
Royal Bank, Winnipeg, $203,000; on deposit banks in
London, England, $14,000; on deposit -with the Imperial
Canadian Trust Company, $149,000, and bearing 6 per cent.
interest. The cash in hand at the Winnipeg office and various
branches was $77,000. This included considerable money in
transit from the branches at the close of the year.,

The operations of the company last year resultéd in actual | ‘«2‘

net profits of $199,442. This allows for all expensés; the

amount written off furniture and fixtures, and the interest of =

$103,642 paid and accrued on debentures and deposits. The
average dividend for year was at the rate of 8 per cent.
and this absorbed $192,001 of net profits. To the reserve
fund was transferred $7,061 That fund is now $685,902,
while the capital stock paid up is $2,410,025. If the directors
had decided, or now decide, still further to strengthen the
reserve fund at the expense of dividends, the shareholders, we
think, should regard tbis as a proper policy.

The company’s assets are chiefly first mortgages on im- °
proved revenue bearing property. At the end of the year, the
amount invested in these was $5,040,178. The real estate
owned by the company increased from $44,642 in 1914 to
$123,806 in 1915. This increase is accounted for largely by
foreclosures, but in view of the volume of the company’s
mortgage assets and the abnormal times, this cannot be re-
’nded as an excessive increase in the amount representing
oreclosures.
premises is increased from $610,073 to $623,525. The Canada
National Fire Insurance Company and the Imperial Canadian
Trust Company, each holds a ome-quarter interest in the
Great-West Permanent building, at Winnipeg. The loan
company holds a one-half interest. The increase of $13,500
in this item shown in the Great-West Permanent report for
1915 over that of 1914 is accounted for, not through an in-
creased valuation of the property. but by the fact that during
1915 certain amounts were paid out in connection with the
completion of the building which had been outstanding at the
close of 1914 It also included certain small adjustments
which had not been made at the end of the previous year,

Stocks held by the company ae slightly less than a year
ago and total $155,662. In that sum is included, we believe,
624 shares of Northern Crown Bank stock. In view of the
proposal of that bank’s directors to write down their capital
stock by so per cent., and in view of the general depreciation
in practically all securitics since the outbreak of war, the
directors of the Great-West Permanent Loan Company should,
we think, have made an allowance for depreciation when val-
uing the stocks held by the company.

. The company shows a substantial increase of $285,450
in deposits. Debentures increased $87,333. , All the com-
pany’s sterling debentures were either renewed or replaced by
new debentures. This is a satisfactory condition in view of
the difficulties experienced by most loan companies in that
connection in Great Britain last year. Comparing the com-
pany’s figures for the past three years there is indicated a

marked improvement in its position, especially so during the
past vear. .

. _An additional $396,000 5 per cent. go-year first mortgage
sinking fund gold bonds of the Cedars Rapids Manufacturing

and Power Company, have been listed on the Montreal Stock
Exchange. ’

The London Canning Company, London, Ontario, has
received an order to supply to the British authorities 1,000,000

cases of pork and beans. This order is valued at about
$3,000,000.

The company’s interest in its head office %
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LORD SHAUGHNESSY Oﬁ RECRUITING POLICY

Are We Adopting Wrong Methods ?—Increasing Financial
Responsibilities

Speaking at a meeting at the Montreal board of trade,
Lord Shaughnessy criticized the present recruiting policy.
“We are all agreed,” he said, “as to the purpose to be at-
tained, but we may not all agree as to the best manner of
attaining that end. Canada was, is and will be, determined
to do her full share as a dominion of the Empire in this
struggle. We have up to the present time done marvellously.

“But 1 cannot believe that the suggestion emanating
from the premier that we should endeavor to raise 500,000
men is a l?_ncticable suggestion. We have many duties to
perform. First, we have our contribution to the army of the
Empire. Then we have our work as manufacturers of muni-
tions, and, though I hope not, it may yet be necessary to
enormously increase that work in the not remote future.
Then we have our agricultural work—we must help feed the
British nation, Then there is another thing of little less im-
portance—finance, It is of all importance that the finances
not only of Great Britain, but of all the component parts of
the Empire should be maintained in unquestioned solidarity
and strength, :

Draft Upon Workers.

“If we were to attempt to raise 500,000, or add 225,000
to our present army, we would be making a draft upon the
working - poulation of this country that would be seriously
felt. Within the past few days I have received a communi-
cation from the agricultural department asking if the Cana-
dian Pacific Railway could not lend its assistance towards
bringing 10,000 agriculturists to the western provinces to
assist in seeding and harvesting and taking them home after
it is finished.

“With such conditions facing us we must go slowly about
recruiting, and carry out the best plans for the country in
a sane, methodical and businesslike way.”’

To-day, said Lord Shaughnessy, we had enlisted 275,000
men. Of these, 70,000 had gone to the front, about 60,000

were in camp in England, and over 130,000 were under arms
in Canada.

First Contingent in Camp.

“Some of the first contingent are still in camp in Eng-
land. Meantime we have 130,000 men here, representing an
outlay of $10,000,000,. or probably $12,000,000 a month, who
by no process I know of can be moved across for a very long
time to come. :

“Rrobably it would have been befter to have moved more
slowly and saved some $5,000,000 a month for use hereafter,
but we have them now and must maintain them.

“But will it be wise for us, with these 130,000 men, to
70 on increasing our financial responsibilities, increasing the
debt of the country, and, therefore, our ability to be of finan-
cial service to the Empire when the time comes, if it should,
when we are called upon for such assistance?

Not Prepared for Conscription. -

“If the time ‘tomes, we must make any sacrifice whatever
to get the requisite number of troops to the front to save the
situation,. We must resort to comscription if necessary,
although I do not think we are prepared for that, or that it
will be necessary. — ik

“But should not we follow different methods, confine
ourselves to the units approaching completion rather.tlnn
by starting more new battalions every day and starting a
competition that cannot but have bad results?

Prepare List of Eligibles.

“Does it not occur t6 you as business men that you
would hesitate about building up an additional forcg of from
40,000 to 60,000 men, it a proportionate increase in expen-
diture, without any prospect of their getting across for a year
or fourteen months at any rate?”

As to recruiting, Lord Shaughnessy suggested that em-

ployvers should prepare lists of employees living in the dis-
trict who were of military age, and who might be ganvapsed.
not with a view to pressure, but for careful and gntelhgcnt
canvass. The commanding officers could apportion these
names to prevent overlapping.
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The Greenshields Monthly Review

§ A widely quoted publication, dealing with funda-
mental conditions and their probable eftect on business
and securities in the future.

’ With which is issued each month ** Investment
Suggestions,” giving valuable information and sugges-
tions as to investment.

§ Sent free on request to investors. .
GREENSHIELDS & COMPA

Investment Bankers
MONTREAL

LONDON Eng.

British Northwestern Fire |
Insurance Company

Security for Policyholders $665,000 T3

e

BDWARD BROWN, President E. B. HALL, Vice-President

F. K. POSTER, Managing Director

&

“This, I think,” he said, “would be effective then in
three or four months, when some of our troops have gone
to the front, and been replaced in England by others from
here we can fill their places, and in any event we must pro-
vide to supply losses from military wastage.”

F. N. BURT COMPANY, LIMITED

Despite the fact that the business of the F. N. Burt Com-
pany, Limited, was considerably below normal for the first
half of the year 1915, the company managed to make the
largest profits in its history. The later months of the year
were unusually satisfactory, and it closed with a very large
volume of unfilled orders. The profits were $222,267, an in-
crease of approximately $10,000 over those of the previous
yvear. With the balance of $152,265 brought forward from
1914 there was available for distribution a sum of $374,530.
Dividends on the preferred and common stock accounted for
$168,264. To the realty and plant reserve account, was
transferred $45,000 thus increasing that account to $175,000.

The company’s assets total $3,30(,406. Real estate, build-
ings, plant, machinery, patents, goodwill and investments
account for $2,404,462, although the balance sheet does not
show what amount is credited to goodwill. It is becoming
customary to show this item separately in statements of assets
and liabilities. Stock-in-trade and prepaid charges represent
$471,132 of the assets, and accounts and bills receivable
$318,487. There is cash at bankers and on hand of Ouﬂ.u;.
The company carried forward $161,266, a balance approxi-
mately $10,000 larger than a year ago.

The outlook for the company’s: business this year is ex-
cellent and shipments to date are 6o per cent. ahead of last
vear's. The management, directorate. and shareholders have
good reason to be pleased with the result of operations last
vear and:the position to-day.

Glass and China Decorators, Limited, with Dominion
charter, has increased the capital stock from $20,000 to
845,000.
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DIVIDENDS AND NOTICES

CANADIAN WESTINCHOUSE COMPANY, LIMITED .

DIVIDEND No. &

A quarterly dividend of one and :threc-quarters per cent.
(1% %) has been declared upon the outstanding Capital Stock
of the Company payable April 1oth, 1916, to shareholders of
record at the close of business, March 31st, 1916. Transfer
books will be r_e-opened April 1st, 1916, at ten o’clock a.m.

Cheques will be mailed to shareholders.

By Order of the Board,

JOHN H. KERR,
Secretary.
Hamilton, Canada, March gth, 1016.

OTTAWA LICHT, HEAT AND PO"ER COMPANY,
LIMITED

DIVIDENDS No. 38 AND No. 39

Notice is hereby given that a quarterly dividend of 1% %
(one and onme-half per cent.) for quarter ending December
31st, 1915, making 6% for the year, has been declared, also
dividend of 1% % (one and one-half per cent.), being at the
rate of 6% per annum, for the quarter ending March 3ist,
1916, has been declared, both payable on April 1st, 1916, to

reholders of record at the close of business on the 20th
day of March, 1916.

The transfer books of the Company will not be closed.

By Order of the Board,

D. R. STREET,
Secretary-Treasurer.
* Ottawa, February 28th, 1916.

ILLINOIS TRACTION COMPANY

—_—

DIVIDEND NOTICE

The regular dividend of one and one-half per cent.
(1% %) on the preferred stock of the Illinois Traction
Company will be paid April 1st, 1016, for the quarter ending
March 31st, 1916, to shareholders of record March 15th, 1916.

By Order of the Board,

GEO. M. MATTIS,

Treasurer.
Champaign, Il

PENMANS, LIMITED

Dividend Notice

Notice is hereby given that a Dividend of one and one-
half per cent. has been declared on the Preferred Shares of
the capital stock of this Company, for the quarter ending
April soth, 1916, payable May 1st, 1916, to shareholders of
record of April 20th, 1916, also a Dividend of one per cent.
on the Common Shares of the capital stock of this Company
for the quarter ending April 3oth, 1916, payable May 1sth,
1016, to shareholders of record of May sth, 1916.

By order of the Board.
C. B.-ROBINSON,
Secretary-" reasurer.
Montreal, March 6th, 1016.

Ads, Limitea. with Ontario charter, has changed the name
to R. C. Smith and Son, Limited.

WANTED
Young man accustomed to
selling financial securities.

APPLY -

Box 463, The Monetary Times

CONDENSED ADVERTISENENTS

WANTED
General Manager for wcll-o:tdablisbed Tgu_rCo'-:n‘y. .
A ’ h "’ mw m ” to . - h"" o
Pm mcmun Go:onl Trusts Corporation,
Masonic Temple Building, Regina, Sask. ;

WANTED—Position by young man. Ten years’ experi-
ence in insurance, inside and out. List of references. Apply
Box 467, Monetary Times, Toronto. 3 ;

HUDSON BAY RAILWAY COSTS
The total expenditure upon the Hudson Bay Railway and
terminals to December 31st, 1015, was $]5,405,304, states
Hon. Dr. Reid, acting minister of railways in a recent report
tabled in the House, was made up as follows:—

General expenses, engineering, etc. .............« $ 721074

Pas bridge and terminals ...........c... o0t 388,172
Pas Thi Portage:

On contract account ..............:c«. $3,220,004

Rails, bridges, etc. .................70 2,680,806 }

2 . | e—— 510,80
Thicket Portage to Split Lake Junction ........... 1,661,201
Split Lake Junction to Port Nelson ............ . 1,815,860
Port Nelson terminus ..............: AT 4,977,208

The length of the line from Le Pas to Port Nelson, as
ﬁna.llﬂ revised, will be 424 miles, and the road has been graded
to mile 378. Steel has been laid, including-sidings, to mile
242, at which point erection is proceeding with the Manithu
Rapids bridge over the Nelson River. The work is
to be completed in April when track work will be resumed.

The itrack is surfaced to mile 225, and has a final lift of
ballast to mile 150. The telegraph line keeps. pace with the
steel and has now been laid to mile 242. The work is divided
into three sections, and all three contracts fell to Messrs. J.
D. McArthur and Company. On section No. 1 $3,220,004 has
been expended to date, and on section No. 2 $1,602,300, and
on section No. 3 $1,865,70s5, or a total of $6,608,080. The
total value of the work under contract is estimated at $9.-
620,605. During the coming summer the track will be carried
forward to the second crossing of the Nelson River at Kettle
Rapids at mile 332. Here there is a large bridge to comnstruct
and it is not expected that track work can proceed beyond
this point until the spring of 1917, but when resumed it will
be carried through to Port Nelson without further delay.
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West Kootenay '
Winnipeg Electric,

Montreal Water, &c..
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of Commerce, 394. 1.
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Do. (3 paid), Sks. 9d.°
Do. (£1 paid), 18s.9d."

Do. 41% deb. stock, 844*
Trust & Loan of Canada (£5 paid), 5,+. 4. /»

Do., 5% cum. pref.,

British Bmpire Trust, pref.
| Investment Corporation of Canada. 904*

Royal Bnnh

Bank of
Canadian
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1919-20, 5%, 98§*

, 191419 a;:... 7
. 194060, 4%, 834, 1. 4}, 3/,
L9205, 6%, 97, 4 A4
- 1961, 4 b, 62°
oronto,

1922-28 4%,
1919-21, 4%, 91

CANADIAN SECURITIES IN LONDON
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Canada Life Facts.

Canada Life agents wrote $1,000,000
more business in Canada in 1915 than in
the previous year. :

The Canada Life paid policyholders-in
1915 $7,822,201, this being over $3,000,000
in excess of the similar payments of any

previous year, and policyholders’ dividends
being the chief item.

The Canada Life Income in 1915,
$9,333,623.19, was the greatest in the
Company’s history. ~

The Surplus earned was $1,480,866.

The Cash Dividends paid policyholders
in 1915 were over $2,800,000.

HERBERT C. COX,
President and General Manager.

Public favor has made Nineteen Hundred
and Fifteen a record year for the Sun Life
of Canada. :

Canadian Business. issued and paid for {
was larger by $1,746,961 than in any pre- [l
vious year in the Company’s history. |||

Total business issued and paid for was

$34,873,851<the largest amount ever issued
by any Canadian life company. .

Assurances in force at December 3ist
last totalled $257,404,160—much the largest
amount carried by any Canadian life
company.

A Sun Life of Canada ‘policy is a safe
and profitable policy to buy and to hold.

SLirE e

HEAD OFFICE - MONTREAL

WESTERN MONEY-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

Life Assurance Company
Head Office : 701 Somerset Bldg., Winnipeg, Canada.

POLICIES SECOND TO NONE,
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

anduforpmuw as District Managers. If

yumtuhcnmyourmh't.movww

Contracts., Apply— )
WILLIAM SMITH, Managing Director

.

BRITISH CROWN ASSURANCE
OF GLASGOW, SCOTLAND

The Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. X
u.&"&.un:-—a—muu K BLDG., 'rolo='ﬁ>

Liberal Contracts to Agents;in Unrepresented Districts

Live OPPORTUNITIES are OPEN
for AGENTS who CAN DELIVER

Men capable not only of writing applications but
of collecting the premiums, are always welcome
to our forces and can be advantageously placed.

Union Mutual Life Insurance Co.
Portland, Maine
ARTHUR L. BATES, PaEsipenT. Hllll B. IOII::I. SurERvViSOR
:: u.-n' :.::b,'.::'u WALTER 1. JOSEPH,
Manager. 502 McOill Building, Montreal.

Agencies Ontario, apply to B. J. ATKINSON,
'l.:-.-r. 107 mmno-:-u.wu.ruuu

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office ‘
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bidg , Bay St., TORONTO Telephone Mzin 66 & 67

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

CANADIAN Branch, 88 Norre Dame St. West, MONTREA!

Accumulated Funds, 1914 $41,615,00

Applications for Agencies solicited in unrepresented districts.
G. B. Mosenwy, Supt. E. P. Pranson, Agt. Rost. W. Tyre, Man. for Can.
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Mines

BUILDING PERMITS COMPARED

48

British Can. Canners, Ltd
Can. Feit

Canadian Pacific Notes
Dominion Glass Co.. Ltd

Can. Coal & Coke

Can, Light& Power
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BRITISH AMERICA
ASSURANCE COMPANY ('8E.M081N®)
Head Office, TORUNTO

BUOARD OF DIRECTORS : o
. R. BROCK, President  W. B. MEIKLE, Vice-President

GEO. A- MORROW
AUGUSTUS MYERS
LT. COL.

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION
OF LONDON, ENG. LIMITED

Sickness

ISSUES

Personal Accident

Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1. WOODLAND

Manager for Canada and Newtfoundland

Lewis Building, JOHN JENKINS, Te’? Bidg.,
MONTREAL Fire Manager TO ONTs

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance  Plate Glass Insurance

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

and at
Sisr DECEMBER. 194 ... 7,488,145 19,064,425

I-mmmm-s:wuaﬁ;;ld Eleven Million
Dollars (of which $1.320,000 is paid up).

wmuwm
Head Office for Canada, 179 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

Waterloo Mutual Fire Insurance Company

ESTABLISHED IN 1863
Head Office, Waterioco, Ont.
Total Assets 31st December, 1915
Policies in force in Western Ontario, over
GEORGE DIEBEL,President.  ALLAN BOWMAN, Vice-President.
L. W. SHUH, Manager. BYRON E. BECHTEL, Inspector.

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48.000.000 00 MO!M!-W-.M
FIRE and ACCIDENT RISKS
Canadian Head Office: 57 Beaver Hall,
Agents wanted in towns in Canadu.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

LN
ASSURANCE SOCIETY
LIMITED

(FIRE INSURANCE SINCE A.D. 17l4) .

Canada Branch Montreal
T. L. MORRISEY, Resident Manager

North-West Branch .... Winnipeg
THOS. BRUCE, Branch M

MARTIN N. MERRY, General Agent .
_Ageéncies throughout the Dominion

TORONTO

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
ToraL Assers, $725,000 AmounTt or Risx, $27,000,000
GoverNMeENT DErosiT, $50,000

W. H, SCHMALZ,
Secretary

JOHN FENNELL,
President Mgr.-

GRO. 0. H. LANG,
Vice- President

SUN FIR

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch « Toronto
LYMAN ROOT, Manager

FOUNDED A.D, 1710

mh&.mb-dll.l.l’.u-"l

Maaeet o« Canadian Banking
are wow buig recived « §2 50

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds -~ o 20,006, 206
Bstablished A.D. 1720 FIRE RISKS sccepted at current rates
Toronto Agents ~l.muu—a.|owmgth¢
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TRADE OF CANADA BY COUNTRIES

(Figures of the Department of
Trade and Commerce, Ottawa.)
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PRELIMINARY STATEMENT OF THF TRADE OF CANADA FOR JANUARY
! Month of January # Twelve Months epditig January
1914 2 " S 1915, !
> 10,108,179 oodsm | mewsen | moess
14.696.574 12.116.978 _NEAE | 12249 199,255.138
40,921,240 30,300,157 647,233,510 | 470698 226 masm
adem | eI |, Memo7 | 18078 32354582
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7,029,888 5.125.009 _N2esamd | 79 888,772 | 96.745.269

59.100.714

R CTRDR R | s 1.701.844 1,703,443 0988841 | 18.6%1,560
L TR | 9 O 2,159,088 1,811,049 a@anm | 41.523.344 51.211.820
ADimal produce .. ... ....... ueeses 3.151.012 5.861.172 52361474 70.727,132 | 15
Agricultural produce § 942,529 8,082,571 211.322.570 126.262 825 237,964,468
Manufactures ........ 5.050.999 7.769, 146 7157071 |
Miscellaneous .......... R 8,227 59.448 a2 e 5290 | 4.608.733
Total Canadian produce .. .......... 25.218.737 28595 588 442086 280 | MLET2 NS
Poreign produce. .. ... .........oouees - 687858 1,371,782 24,128,590 | 49.723.592 99.702 697°
Total exports (mdse). 25,886 595 29.967 330 194810 | 432,996,247 | 708,968,128
COMB RS NI . ..o coesvoneorsanensssanced 3974984 863007 | IS5T6%0 | 16.500.006 | 127,587 499
e 29,861,389 EX ) 481772490 | 448903263 | 836,585,567
Accomucate TraDe | | ! . .
.................. 6,907 %35 60.267.487 1.113.428.320 | 908,004,473 1.179.386.410
................... 4,404,391 1 801,181 29.566.997 | 149,580 148 159,942,001
....................... " 71.212.258 61.768 688 1142905017 | 10s2e4621 | 1399328411

import

to the s and exports of coin and bullion for the twelve months end
: 1915, $133.073,132, and exports 1918, $127.587 430 ; 1915, $16 507.016. Although it has been customary to include these
P is i and they should not be taken as an indication of the trade of Canada

£

January, 1916, were: Imports, 1916,
res in trade returns, the total trade
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The Standard Trusts Co.

J. T. GORDON, Eeq., President
(MMMAM&.H}J

Authoriged Capital...... POROY $5e sosnisndiniavy Bavinivabivont ,000.000.08
Subscribed Y TR «5ovofboessiannictsrgedassroning .lm
................. * U AR 455.000.00
I oo 0 o . -4 sidubhngs s shel Sonaiein 15,250,000.00
Acts as Trustee, Executor, Administrator, Guardian, Agent, &e.

Insure your Estate against mismanagement and loss by
nquwwmsmhgth.c”mymw
and Trustee. Will supplied free. business of
a trust nature transacted. 1 ;

WILLIAM HARVEY,

W. B. LUGSDIN,
and Managing Director Secretary-Treasurer

The London Mutual Fire
Insurance Company

ESTABLISHED 1850

. $784,426.31
Surplus to Policyholders -

$404,046.07

DIRECTORS
A. H. C. CARSON, Toronto...........President
R. HOME SMITH, Toronto....... Vice-President
F. D. WILLIAMS...... .....Managing Director
C. McMASTER, K.C. W. T. KERNAHAN
G. M. NESBITT H. N. COWAN
G. H. WILLIAMS .

Head Office, 33 Scott St., TORONTO

A.
S.

The Ontario Loan and Dcbenture Co.

Dividend No. 115

Notice is here iven that a QUARTERLY DIVIDEND
of 2 PER CENT. for the three months ending 3lst
March, 1916, (BEING AT THE RATE OF 9 PER CENT.
PER ANNUM) has been declared on the paid up capital
stock of this Company, and will be payable at the Com-
pany’s Office, London, Ontario, on and after the 1st of
April next, to Shareholders of record of 15th March.

By order of the Board.
A. M. SMART,
Manager
London, Canada, February 2lst, 1916.

GRESHAM BUILDING
Head Office 02 Str. JAmms STREET MONTREAL
TRANSACTS :
PERSONAL ACCIDENT FIDELITY GUARANTEE
SICKNESS BURGLARY
LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND

AUTOMOBILE PACKAGES THROUGH THE MAIL
Applications for direct invited
F. J. J. STARK, General Manager

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 237 to 8% from 1835
_$6 868 on sums from $1.00 to $10,

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

Price $10.00
Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

LOOSE LEAF/
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS
OFFICE SUPPLIES
All Kinds. Size and Quality Rea] Value.

BROWN BROS., LTD.

Nxw ADDRESS—

Cor. Simcoe and Pearl . Toronto

-
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Camada Coment . ........c.....coiren
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LONDON

GUARANTEE AND
ACCIDENT COYv.
Limited
Head Office for Canada:
TORONTO /
Established 1869
Personal Accident Sickness

Blevator Fidelity Guarantee Court Bonds
Contiact Internal Revenue Teams and Automobile

AND FIRE INSURANCE

/
THE MONETARY/ TIMES e e 53

North American Life

“SOLID AS THE CONTINENT.”
PROGRESSIVE.
New Business issued during the ”-r 1915 exceeded that of the

mﬁnarnmwnm illions.
| Business in Force at December 3ist, 1915, amounted to over

m

PROSPEROUS. et 1
Net Surp'us Held on Policyholders’ Accrunt imcreased during the it

year by $385.927, and mow amounts to over $1.500,000, while Assets

amount to over $15 716.000.
It is a Policyholders’ Company, and a very profitable one for any

agent to rerresent.

Numerous vailable
mw‘:ﬁhlﬂ) m.&*dm

North American Life Assurance Company
HOME OFFICE . TORONTO, ONT.
L. COLDMARN,

EDWARD OURNEY,
President 1st Vice-President and Managing Director

A Few 1915 Mutualities!

First—  Anincreasedinterest rate earned oninvested assets.

Second— A decreased ratio of total expenses 10 total income.

Third— A remarkable reduction in the number of lapsed

icies.

Fourth— A notable net increase in business which is now

over _::oo.ooo,ooo.
- Fifth—  Astonishing surplus earni amounti to

$1.158.210.90, - 500

Sixth—  All round progress and prosperity in spite of war

. conditions.

Seveath—Secure a participating Mutual policy and share in

our wonderful surplus earnings.

The MUTUAL LIFE ASSURANCE CO.
Waterloo OF CANADA Ontario

The Report for 1915

Of The Great-West Life Assurance Company is sow
in print, and will be mailed.to any interested person on
request.
It records a year of remarkable su
founded upon twenty-three years of remarkable
RESULTS TO POLICYHOLDERS.

Over $119,000,000 of Insurance is now held in
force by

The Great-West I.ile Issurance Cn

HEAD OFFICE WINNIPEG

The Imperial

Guarantee and Accident

Insurance Compan
of Canada s

Head Office: 468 Kine Sr. W., TORONTO, Onr.

IMPERIAL PROTECTION

Guarantee [nsurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - $200,000.00.
Authorized Capital - $1,000,000.00.
Subscribed Capital $1,000,000.00.
Government Deposits $111,000.

Guardian Assurance Company
Limited -
Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal -

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

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

® Established 1821,

Merchants Casualty Co.

Head Office: Winnipeg, Man,

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever
offered for a oremium of $1.00 per month.

“Tovers over 2,500 different diseases. Pays for

4 _tGeood Openings for Live Agents
E_.minuom..lmu.a..w

Home Office .. ... Electric Railway Chambers,
Winnipeg Man.

Hudson Bay Insurance Co.
Head Office VANCOUVER, B.C.

WM. MACKAY, President.
F. W. WALKER, Vice-Presideat and Manager.

FIRE INSURANCE ONLY

BrancH OFFICES AT
MONTREAL, TORONTO, WINNIPEG, CALGARY.

AGENTS WANTED AT UNREPRESENTED =
TOWNS AND VILLAGES IN CANADA. g
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The Standard Life Assurance Co., of Edinburgh

A MONTHLY INCOME POLICY
' IN ¢
Dominion Life Assurance Company

will continue your wages after death.
INDEPENDENCE FOR LIFE
purchased by easy instalments, can be obfained for your wife and
family. For particulars, write to

Head Ofee ... WATERLO®, Ont. 3 J. H. Bwanr, Chief Agent

i

. : |
Ac‘t"‘.‘ﬂ"mm"“‘"m“ PFirst British Insurance Company established in Canada. A.D. 1804 ..
at Life Rate in the Rty
o g - Phoenix Assurance Company, Limited
Loggg)gf ilf? InsPrance Co. e o Londen, Engians e
< POLICIES " GOOD AS GOLD™ L POBOUTTRE OWEE. ... oo oavnassnrssnnnsssnanss .-.“

AGENTS WANTED

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

THE CONTINENTAL LIFE INSURANCE CO.,
ORO. B. WOODS, Presiden.  CHARLES H. FULLER. Secretary
H. A- KENTY. Superintendent of Acencies

Agents wanted. in both branches. Apply to
R. MacD. PATERSON,
J. B. PaTERSON,

100 St. Francols Xavier Street, Montreal, Que.

All with profit policies affected prior to the 31st December will rank
for a full year's reversionary bonus at that date.

} Managers

-

-~

%

The British Columbia Lifc Assurance Co.

HEAD OFFICE VANCOUVER, B.C.
Capital. $1.000.000.00

Mm“um.ﬂ-—uﬂu

THE IY.I(‘)NARCH LIFE

GOOD COMPANY

President : Vice-President :
J. T. GORDON E. L. TAYLOR, K.C.
Director : Secretary and Actuary -
J. W. W, STEWART J. A. MACFARLANE, ALA.

The West is \\Prosperous

Never before have crops in'the West been so
bountiful. There is now a great harvest of in-
surance applications to be reaped from the pros-
perous farmers. Capable and energetic s
can make big incomes representing a live West-
ern Company. Get started now by writing for |
particulars to

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office .., WINNIPEG
ADAM REID : Managing Director_

British Colonial
FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

$2,000,000
$1,000,000

Authorized Capital -
7 Subscribed Capital -

A*gents Wanted in Unrepresented
Districts

" The Prudential

made its greatest record
during 1915—in the first
year of Mutualization—

Over 581 Million Dollars
Paid-for Life Insurance |
Issued and Revived.|

The Prudential Insurance Co. of America

FORREST P. DRYDEN, President. Home Office, NEWARK,N. J.
Incorporated under the laws of the State of New Jersey S
4—#
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Canads Braach

UVERPOOL‘
LONDON
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ROYAL EXCHANGE ASSURANGE

POUNDED A.D. 1™00
Losses patd exednl $235,000,000
Huap Orm ror Canapa
ROYAL EXCHANGE BUILDING,
MONTREAL
ca-{.‘h- Pirectors
Montreal
Winnipeg
Montreal

. Jessur, Manager Casualty Dept.
ArtHur Bamrmy. General Manager

CONFEDERATION LIFE

ASSOCIATION

issues LIBERAL POLICY OONTRAC‘I‘,S
ON ALL APPROVED PLANS. ;

Medical Director
ARTHUR JUKES JOHNSON, M.D., l-m (Thoo.)

|, MEAD OFFICE

THE Incorporated 1875
MERCANTILE FIRE
INSURANCE COMPANY

Aﬂmw‘thWMw—Mlmm
Compaxy of LivesrooL.

TORONTO PAPER MFG. CO., LTD.

MILLS AT CORNWALL, ONT.

We manufacture PAPER, High and medium grades
ENQINE SIZED TUB miZED AIR DRIED
wuirs axp coLonzp WRITINGS, BONDS, LEDGERS
Arasc - BOOK. LITHO, BENVELOPE awp COVERS
Made in Canada For Sale by all Wholesalers

™E CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN

SURPLUS TO POLICYHOLDERS, $1,820,752.82
A Canadian Company Investing its Funds in Canada
APPLICATIONS FOR AGENCIES INVITED

" Toronto, Ont.. Branch: 20 King St. West, C. B. ConsoLn, Mgr.

ALFRED WRIGHT,

LONDON & el
LANCASHIRL

FIRE

8 Richmend Street E.
TORONTO

e

Ma mm

./NorwICH UNION
7IRE_/NSURANCE
cSOClETYﬁMlTED

j’}wcﬁ é}rg/and

Founded 1197
FIRE INSURAICB
ACCIDENT axp SICKNESS
PLATE GLASS

oranch. Cothedral

MPLOYERS' LIABILITY
AU‘I‘OHOBI LE INSURANCE

Norwich Union Bullding
TORONTO

Heap Orrice Por Canaba
12-14 Wellington St. East
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{ Municipal Bonds

1 : R. Wood - P esmdere MONTREAL BRANCH
a8 . A. Morrow -~ w Canada Life Beildi
Establsshed 1 ng
: W.S. Hodgus - - - Manager “ A W.000 - - Iy
! A FPraser » + + Secremny HEAD OFFICE :
| J.W._ Miachel » + + Treasorer 26 KING STREET EAST LONDON, ENG.. BRANCH
1 T:H. Andieon - Ast. Secremey Ne. 3 Acsisn Prlaee
: A F. Vke o Anh Vs TORONTO A L.Fullerton. Manager

Canadian Government and |

Province of Alberta ..........0.....cooovevenn

City of Montreal, P. Q ....................... 1917

City of Hamilton, Ont. ..............c.ocoooons 1930

City of Vancouver, B.C. ............ccoovvnnn 1923 !

City of Port Arthur ............cccoooveonens 1942 :

City of OIS ........cccoonnvren nnaneannnes 1939 :

Prices and full particalars upon request.

| DoMmion SF.CURITIES (énponmon

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

BANK NOTES,
BONDS, DRAFTS.
LETTERS OF
OREDIT, CHECKS,
ETC. FOR
BANKS AND
CORPORATIONS

FIRE PROOF BUILDINGS
mnomoanwons: uﬂ4WA 208-228 WELLINGTON STREET

: BRANCHES:
MONTREAL o5 TORONTO WINNIPEG

- ——



