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TRADE 0F CANADA

Decrease in Total Volume During Past Fiscal Year,
but Balance is Favorable

Canadian trade returns for the past fiscal year ended
March 31st, show a decrease of about $î58,ooo,ooo in the ex-
ports and imports of merchandise, as compared with the pre-
ceding year. Imports of merchandise declined by nearly $163,-
000,000, while exports of merchandise' showed an increase of
84,000,000. <For the first time in many years the balance of
trade is ini Canada's favor, the total imports being $455,471,471
and exports $461,442,509.

The movemnent of coin and bullion which was abnormal
following the outbreak of the war, increases the total figures
consîderablv. The imports of coin and bullion during 'the
Iast fiscal year amounted to $131,992,902, compared with
$15,236,305 for the preceding year.

Importe fram, Britain.
Canada's imports from the British Empire- for the year

totalled $1 16,272,787, a decrease of nearly $40,000,000 as
compared with the preceding year. Imports from Great
Britain, which totalled $90,085,840, decreased by nearly
$42,000,000. Imports from the British West Indies increased
by nearly $2,ooo,ooo. Imports of merchandise fromn the United
States Iast, year totalled $206,632,506, a decrease of nearly
$100,0oo,000.

Canada's exports to British countries during the year
totalled $237,558,704, a decrease of nearly $io,ooo,ooo, nearly
aIl of which was in exports to the United Kingdom. As coin-
pared with this, Canada increased her sales of Canadian pro-
duceto the United States by 8 îo,ooo,ooo, the total for the year
being $173,320,798. During the year Canada bought from
the United States $123,ooo,ooo worth of goods more than she
sold to the United States. In the case of Great Britain the
Dominion sold $121î,ooo,0oo worth of goods more than she
bouglit.

Exports of Forslgn Produce.
The increase 'in exports of merchandise during the year

was due solely to the increased transportation through Canada
of foreign produce, which was greater by $28,oo0,000 than
in the previous year, and was made up principally of horses,
oats and wheat bought from the United States for war pur-
posýes and shipped through Canadian ports.

The exports of Canadian produce show a decrease of
$22,x6q,603. Exports of the mine decreased from $52,039,054
inl 1914 to $5,,740,989 for 1915; the fisheries, from $20,623,560

to 81,8,6;agricultural products fromn $198,220,029 to
83 4,7445,050.

On the other hand, exrports of animal produce increased
from $53,349,119) to $74,390,74.3, and 'Of manufactures from
$57,443,452 to $85,539,50!. The «increase'in the exports of
.animal produce reflects the large sales to the United States
of beef cattle fol]o*ving the taking down by the United States
of the tariff barriers. The increase in the exports of manu-,
factures is largely due to Canada's sales cf war munitions to
the allies.
Trado WitIi France and Cormany.

The eff ects of the wvar are seen in the figures of the
trade with France and Germany. Imports. from France last
year totalled $8,44.9,186, as compared with $14,276,378. Ex-
ports to France totalled $14,5()5,7c), as compared wjth 83I,-
Sio,562 for thue preceding fiscal year. From Germany Canada
bought during the twelve months goods to the value of $4,-
314,805, as compared with $14,586,223 for the preceding year.
To Germany Canada sold last year goods to the. value of
$2,i62,010, 'as compared with $4,42_3,736 in 1913-14. The
total trade of Canada with Gerrnany inl 'Q.3-14 amounted to
$19,019,969. In 1914-i5 it aiiounted to $7,248,o96, This year
it will be nil.

EXCELSIOR LIFE'S NEW OFFICES

The Eiccelsior Life Insurance Company, Toronto, are
now mnoving into their handsomne new premni5es, the Excelsior
Life Building. The comp'any bas splendid accommodation
for its head office staiff and is rentiing the remnaining floors
of its building, which stands, at the corner of Adelaide and
Toro.nto Streets.

MUNICIPAL BOND MAIRKET

The Monetllry Times' Weekly Register of Municipal
Activitdes and Finaucing

Guelph, Ont.-The cîty's water committee is desirous
ol having a by-law passed to issue $25,ooo bonds to pay for
the new reservoir.

Vancouver, B.C.-A loan of $200,000 is desired from the
Bank of British North America, uintil the proceeds of the
city's receint bond sale are available.

Brampton, Ont.-The bids received for the issue of $z0,-
ooo, 6 per cent. i5-year bonds for a boan to Lidners, Limited,
were mot satisfactory, and the bonds were not sold.

Toronto, Ont.-The treasury board has decided to issue
$5,ooo,ooo worth of loxrg-termn local improvement bonds. The
issue will be made shortly. The city's previous sale of bonds,
totalling $4,533,696, was made in April last.

Potorboro, Ont.-None of the 14 tenders, which.were re-
ceived for debentures aggregating *73ï,ooo,ý were accepted.
The finance committee intended retiring short-term. deben-
tures, which had one year to run before expiration.

Rose 8.0., Man.-For the recent' issue'of $7,000 6 per
cent. 2o-year bonds, six houses made the following bids, the
first mamred receiving the award :-W. L. McKinnon and
Company, $6,8we; ýH. O'Hara Company, $6,735 and $6,770;
Billett amnd Company, $6,450 amd $6,37o; Kerr, Bell and
Flemming, $6,785; C. H. Burgess and Company, $6,522;
Savage and McGavin, $6,737.

Whltby, Ont.-For an issue of $62,4005 .54 per cent. 30,-
year' bonds nine bids nere received, the successful tenderer
being Messrs. Brent, Noxon and Company, Torointo. Thle
other Toronto houses making bîds were:-3rent, Noxon and
Company, $61,611 net, no charges; A. E, Ames and Corn-
p-anv, $58,ioî; A. H. Martens and Company, $44,177 for
845,000; Canada Bond Corporation, $43,943 for $45,000; W.
A. Mackenzie and Company, 98; Goîldman and Company,
035o Dominion Securities Corporation, 94.63; C. H. Bur-
gess andCompany, 97.8o; Macneill and Young, 97.03.

MUNICIPAL BONDS AWARDED'

York Township, Ont.-$12,000 5 per cent. 20-years, to
Messrs. Macneill and Young, Toronto.

Tronto Townlship, Ont.-$12,OOC s per cent. 30-years, to
Messrs. Macneill and Young, Toronto.

.Whitby, Ont.-$62,400 SY2 per cent. 3o-years, to Mý\essrs.
Brent, Noxomn and Company, Toronto.

RAILWAYS* FINANCES AND SERVICE

Ordering the Grand Trunk Railway to give more ade-
quate station facilities at Mimnico, Ont., Sir H. L. Drayton,
chairman of the Dominion Railway Commission, lin a judgment
just issued, says :-"The railway company pleads lac, of
money resulting f rom the nresent financial situation. They
admit that conditions are not what they should be, but state
they are unable to remedy them.

"Theýre is no question at aîl but that th(, compamny is not
in a p>osition to waste any money, a.ind should flot be required
at the prescrnt time to make any investmoent on capital ac-
count that is not absolutely necessary. The company's ob-
ligation, howvever, to furnish reasonable facilities, still exists,
and while wýhat does or does -not amount to r?ýaso>nable f acili-
ties involves the consideraition amon.g others matters of the
financial conditions of rnilway companiies, that consideration
of itself cannot relieve railway companies from the provisions
of the railway act."

Municipal bond issues throughout the United States dur-
inig the month of July, including state and county flotations,
reached a total of $34,o57,6oo, against $100,484,k08 the pre1.
vious month, and $25,708,703 in July, 191I4. 'This brings thec
total for the first seven months of 1915 uP to 39,840,as
compared with $381,745,261 for the corresponding period
last year.
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