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out the negotiations. When the 81,000,000 flotation of treasury
certificates was made-last spring  was e¥pected that with the
proceeds, together with a subsequent s of bonds, the city
would be put in a favorable position, byt it had been foq&d
unable to sell any bonds. With this col ing issue of certifi-
cates evervthing except about 8175, due on local im-
provements work vet to be completed, Would be cleaned up.
The‘cgqncil has also approved of the remjittance to London of
£10,400, being money On hand to purc three-months’ ex-

be applied against the £70,000 worth treasury certificates
coming due in London on April 2 next. t present the money
to be forwarded is bringing the city buf 3 per dent, Already
£10,000 had been sent to England as ‘e favorable position
of exchange permitted a large saving| by forwarding it at
that time, in fact on some remittanc ithe city had secured
a rate as favorable as $4.62. The balance, £50,000, which
must be sent over to retire the Lond wm certificates, will ;be
secured from the flotation proposed to made in New York.

-chequer bills, bearing interest at 5 per aint. These bills will
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PRICE OF WAR BONDS

v

With reference to the appatent degline below issue price
of the recent war loan, the securitigy were offered to the
public at 97%, payable in instalments and with the first half-
yearly coupon payable in full. To holders who paid in full
on January 3rd, under the prescribed; rate of discount, the
actual cost of the bonds was a littl%ovcr 96%. The real
cash issue price. was about 963%, thedfissue yielding at this
price a rate of interest approximating 5% per cent.

On January 3rd subscribers to t loan had the option
of paying their subscriptions in fullfand taking advantage
of the discount allowed. At the finan department this week
it was learned - that this, has been 3 xtensively availed of.
Two-thirds of the $100,000,000 has n paid in full, and ‘it
is estimated that when all: returns .age in three-quarters, or
875,000,000, will have been paid. is is four months in
advance of maturity.

WHY INVESTORS NEGL!GTED?NTARIO'I MINES

: %

. “After proof had been afforded
Cobalt silver deposits, surprise was € ressed at the absence
of investment of British capital in the field, and it is known
that but a comparatively small amognt of such capital has
been embarked in the various gold-fining enterprises that
have since been formed in different Ei:ns of Ontario,” says

the London Statist, whichsadds:—“‘Aj explanation of the in-
adian mining enter-
, is that in the initial
Canadian properties,
n induced to take an

difference of English investors to
prises, even to those of distinct prom
stages of companies for dealing wi
the English investor, where he had b
interest, found he had been ‘had.” C@mpanies formed for the
purpose of manufacturing scrip and disposing of it to a
credulous public were momentarily sugcessful in the nefarious
aims of obtaining good money for thg output of the printing
press, or, at best, the public was induged to secure an interest
at extravagant prices in what werg dalled mines, but which
were only prospects. © ;

“The same features in respect f Klondyke, Canadian,
and American concerns were repeafed as to Cobalt, and
sought to be repeated in respect of ?e recent gold-bearing

regions. Yet companies honestly nceived ‘and soberly-
working gold and silver properties a making rapid strides,
and much is likely to be heard in theinot far off future as to
the increase of production of both gold and silver in
Northern Ontario. 3

“With increasing returns from nijnes already producing,
and the steadv addition to the producing list of properties
presently being developed, Porcupiné; promises to be a dis-
trict of great importance. :
#Respecting some of the Kirklagd Lake propositions,”
this authority states, ‘“there is a lamrzable state of indefinite-
ness as to what are the interests of Ldndon-formed companies
l'nitiated on supposition of their havi secured a controlling
inferest in Canadian-formed compapies, such as Tough-
Oakes and Burnside, both having wha are believed to be good
properties. The English sharehbldersiin these and associated
companies ought to bestir themgelvesiand have an inquiry to
ascertain how they stand.” ] 3
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COMMERCIAL FAILURES IN CANADA

PR

Insolvency Returns for Past Three Years Analyzed—
- Liabilities Were Heavy

—

In contrast to the preceding year, commercial failures in
Canada during 1915 showed a considerable decrease in num-
ber, though the habilities of defaulting concerns were in
excess of even the exceptionally heavy amount in 1014.
Thus, Duns’ Review finds, there were 2,661 insolvencies and
these involved $41,162,331, as against 2,808 for $35,045,095 10
the previous year, 1,719 in 1913 for $16,979,406 and 1,357 in
1912, when the sum of money owed was only $12,316,936. In
comparison with 1914, the manufacturing division made an
adverse exhibit in both respects, there being 655 such in-
solvencies for $13,877,414, against 614 for $11,063,191, where-
as trading suspensions numbered 1,888, as compared with 2,-
164, although the indebtedness was larger than in the year
immediately preceding—8$21,969,800 contrasting with $18,-
677,935 in the earlier period. Among agents, brokers, etc.,
there were 118 reverses and the amount involved by these was

. 85,588,017, these figures comparing closely with the 120

similar failures for $5,303,068 in 1914.

Improvement in Some Provinces.

Geographical analysis of the Canadian insolvency returns
shows that, numerically, material improvement occurred in
British Columbia, Alberta and Saskatchewan, with decreases
of 208, 83 and 40 defaults, respectively, while slight better-
ment appeared in Prince Edward Island. The record for all
other provinces was unfavorable, though increases were not
striking in any case. In regard to the liabilities, a particu-
larly adverse exhibit was made by Quebec, Manitoba, Alberta
and Newfoundland, these changes more than offsetting the
contraction in British Columbia, which reported a decrease of
about 82,200,000, Nova Scotia anq New Brunswick.

Canadian Fallures by Branches of Business.

_ The returns for the past two years are shown in the fol-
lowing table:—

—1915— —1914—
Manufacturers. : No. Liabilities. No. Liabilities.
Iron and foundries ...... 8 8 090,008 1o $ 213,302
Machinery and tools..... 51 730,008 37 612,190
Woolens, carpets, etc..... 5 45,300 1 70,000
Cotton, hosiery, etc. .... 2 6,100 1 235,000
Lumber and carpenters.. 175 4,115,701 Q8 3,034,340
Clothing and millinery .. 02 1,180,201 102 023,359
Hats, gloves and furs... 12 541,202 18 150,400
Chemicals and drugs .... 21 354,408 8 201,021
Paints and oils .... ..... PR i = 1 70,000
Printing and engraving.. 32 282,302 33 265,441
Milling and bakers ..... 46 381,302 38 100,268
Leather, shoes, etc. ..... 14 410,503 23 380,222
Liquors and tobacco .... 12 521,802 0 71,614
Glass and earthenware... 2§ 1,611,701 24 635,244
All other ...... aeenneans 250 3,608,700 211 3,100,800

Manufacturing ..... 6ss 813,877,414 614 811,063,101
Traders.
General stores ......... 205 $4.333.603 372 84,271,004
Groceries and -meats .... 414 1,676,007 - 476 3,260,306
Hotels and restaurants .. 162 3,368,502 140 1,716,708
Liquors and tobacco .... 88 632,003 84 310,080
Clothing and furnishings. 223 2,534,006 317 2,455,390
Dry goods and carpets... 130 1,002,208 161 1,607,725
Shoes, rubbers and trunks 75 678,804 o1 872,210
Furniture and crockery.. -53 521,004 53 417,344
Hardware, stoves and tools 86 1,150,705 77 401,441
Chemicals and drugs .... 31 280,805 33 351,311
Paints and oils ......... ke 2 12,000 .
Jewelry and clocks...... 41 295,005 57 406,201
Books and papers ...... 26 124,308 19 120,221
Hats, furs and gloves.... 18 102,507 16 466,833
TR AT PSR 246 3,808,263 257 2,002,063
TR ~ civ)vesees 1,888 $21.606.800 2,164 $18,677,035

5,588.017 120 5,303,068
T P B g 2,661 841,162,321 2,808 $35.045,005

Agents and brokers...... 18




