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Should Canada Begin to Build Ships?
1 QUTLINE of Scheme Proposed by

a Canadian Mercantile Marine 
Cantley at the Annual Gath

Sir George Foster — The Need Jo 
is Described by Col. T. L. 

crmg oj the Canadian Manufacturers' Association

S I RON'G plea for the establishment of the ship­
building industry was made by Colonel T. L. 
Cantley at the convention of the Canadian Manu­
facturers' Association, held at Hamilton last week. 

He regretted that the passenger traffic of the Atlantic had 
been largely monopolized by the port of New York, ‘‘not­
withstanding that Halifax is the safest port on the whole 
Atlantic seaboard”—ice free, the most commodious, the 
most certain and easy of approach, nearer to Southampton 
than is New \ ork by about 680 miles, and 530 miles 
to Liverpool—the distance an economic advantage of no 
small moment in these days of 40,000 and 50,000-ton, 
twenty to twenty-four knot express Atlantic liners; the 
shorter sea voyage meaning a saving of time to pas- 
sengers, and all important matter as regards express, 
freight and perishable commodities.

Colonel Cantley gave a history of American shipping 
and of the subsidy systems of Great Britain and the United 
States and other countries, 
growth of German shipbuilding was brought about bv Jhe 
application to shipbuilding of the general protective 
system of the country, and partly by liberal subsidies, with 
the result that within 25 years the net tonnage of the shifts 
registered in the two ports of Bremen and Hamburg had 
increased from less than 230,000 tons to nearly 2,000,000 
tons. In addition to subsidies, Germany grants preferen­
tial rates on her state railways on cargdes to be carried 
in German ships.

Colonel Cantley recalled that some time ago the New 
^ ork Chamber of Commerce, a very influential bodv, put 
forward a scheme which it thought might well be adopted 
as the shipbuilding policy of the United States, and Sir 
George E. Foster, Canadian minister of trade and com­
merce, in discussing the question of ocean transportation 
in the House of Commons on April 26th, outlined this 
scheme, and commented on the way it might be applied 
to the Canadian problem.

Sir George Foster’s translation is somewhat as 
follows : The Dominion of Canada would appoint a com­
mission consisting of any three members of the cabinet 
w'hose departments are interested, say, commerce, navy 
and finance. The government side of that commission 
would be the ministers of these three departments. Add 
to these a naval instructor and three practical and ex­
perienced men in shipping matters, selected by the gov­
ernment, and you have the commission which would 
operate in Canada. That commission would have general 
oversight and direction of the classes of vessels to be built

A under the scheme, how they should be named, everything 
in connection with them, and to the extent that it would be 
possible, the regulation of the rates as well, 
mittee would then be empowered to enter into contracts 
with shipbuilding companies to build according to I lie 
plans and regulations laid down in Canadian shipyards 
and the builders of ships would lie allowed the difference 
between the cost of construction in Canada and i« 
European ports, that difference having been carefullv 
ascertained by the, commission.

The object would be to enable Canadian, shipowners 
to have their ships built in Canada with exactly the 
cost to himself as if Me had them built in a European port. 
If this tonnage could lie built in a European port at a 
certain percentage per ton cheaper than in Canada, then 
the subsidy for construction would lie that difference in 
cost, whatever it was, so as to put the Canadian ship­
owner on an equality, in the after competition, with his 
competitor who had ships built in European shipyards. 
The time during which this should be carried out w'ould 
be limited to a period of, say, ten years, so that during that 
ten years this operation of building would go on.

Then the commission w'ould be empowered 
into contracts with the shipowners, when the ships 
built, and to guarantee to the owners the difference in 
cost of operating the ships under the Canadian flag and 
under a European flag, that subsidy to continue for the 
life of the ship. The commission would ascertain the 
difference in cost of construction and operation and pay 
that difference alone.

That com-

nearer

same

He pointed out that the

to enter 
were

In that connection the government 
would place at the disposal of the commission the sum of 
$15.000,000 or $20;ooo,ooo and empower the commission 
to guarantee the bonds upon the ships built up to 50 per 
pent, of the value of the ships. Such bonds would be 5 
per cent, bonds, and the government commission would 
get one-half of one per cent, on these bonds returned to 
its treasury for its work and its supervision.

Such is the plan of assistance outlined by Sir firorg. 1 
E. Foster. “While we think a simpler method would 
meet the c^se,” continued Colonel Cantley, “we note" 
with pleasure that "the matter has had the attention of 
the hard-working minister of trade and commerce.

“Steel shipbuilding can.be devetoped on a broad, 
comprehensive» and permanent scale provided the govern­
ment of Canada deal with this matter on broad, states­
manlike and business lines. Ten to fifteen years, will be 
necessary to build up an organization""of skilled workmen 
possessing the necessary experience to enable us to com- *
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merchant fleet. France, laboriously wrought itsN>wn 
merchant marine, and Japan, the latest of commercial 
powers, secured its ships first and its trade afterwards. 
Not one commercial nation—save the United States has 
ever been willing to trust its foreign trade transport 
service to competitors. The instinct of self-preservation 
forbids such a policy.

“We in fymli have a great coast line with ice-free 
harbors on both our Atlantic and Pacific shores, and 

sites suitable for the establishment of ship-

pete successfully with, foreign countries, and during this 
adolescent period the fostering influence and stimulation 
of government protection must be afforded. .

“If ships built outside of Canada, cither in Great 
Britain or in the other overseas dominions, are to be ad­
mitted free to Canadian registry and trading (we cannot 
well refuse such), then at least an amount equal to tht 
duty imposed on the material entering into the Canadian- 
built ships should be returned to the builders.

“Whatever system of encouragement is adopted by 
bounty or otherwise, should be for a stated period of 
years, not less than ten and not exceeding fifteen.

“The merchant marine, the building and operation 
of which is, or should be, a great national industry, is 
quite as deserving as any other Canadian industry of the 
friendly interest of the Canadian people and the intelligent 
consideration of our government. The successful opera­
tion of an adeqi/ate Canadian merchant fleet is as vitally 
important to tfie prairie farmer as to the Ontario and

Every mercantile

numerous
yards. We can to-day supply almost all the raw material 
required, and granted sufficient encouragement, can pro­
duce all of it within a year. Taking in conjunction with 
the present abnormal demand for ocean tonnage, and the 
almost certainty that this will continue for several years 
at least, all these things constitute an opportunity for 
Canada which it would be folly to now neglect. To profit 
by these favorable circumstances it will be necessary to 
move quickly. If the Canadian government will at once 
announce a comprehensive, broad and effective policy, 
granting sufficient encouragement to shipbuilding, we 
believe that the whole country from the Atlantic to 
the Pacific, including all the territory that lies between, 
would approve their action. Never before was the 
necessity so great nor the opportunities for meeting it 
so exceptional.*'

i
V

maritime province manufacturers, 
nation "m the world, carrying on an export business of 
any moment, demands a suitable fleet of its own nation­
ality. Great Britain’s merchant fleet of necessity ante­
dated its overseas trade. Germany, when it first began 
to look abroad for markets, refused to depend upon 
British ships, but sought at once the creation of aTlerman

I
2

Toronto, Out.—The Toronto bureau of municipal research 
in a mew bulletin takes issue with the labelling of the city s 
debt charges as .“uncontrollable expenditure.’’ Even this can 
be controlled, the bulletin maintains, and sets forth to show 
that the city is already doing it, by comparing the results of 
bond issues of September, 1915. and May, 1916. In the first 
instance, the city sold $3,500,000 ten-year 4)4 per cent, sink­
ing fund bonds at 91.$. In the second, $3,831,110 serial $ per 
cent, bonds were sold in five issues at 99.637. In the first in­
stance the annual cost to the city was 5.63 per cent., in the e 
second it was $.03 per cent. In the first case the annual levy 
for debt charges will be $462,806; in the second it will be 
$308,328. Under the new plan, the levy in the first case 
should have been only $416,234, instead of $462,8<yj, which 

rdugh, $1,200; Echo Valley, means that the city is putting up annually $46,572 more than
rTwNfpo; Vermillion Lake, it should do, or a total of $465,721 for the ten years of life

of the bonds. Under the old plan, the annual levy for debt 
charges in the second case, instead of $308,328, would have 
been $359,152. This represents an annual saving of $50,823 
by the new plan, or a total saving to the taxpayers during 
the life of the bonds, of $1,009,209. Thus, the bureau claims, 
the uncontrollable is being controlled.

MUNICIPAL BOND MARKET♦

The Monetary Times’ Weekly Register of Municipal 
Activities and Financing

Walksrvllle, Out.—An issue of bonds is likely to be made 
shortly for various purposes.

Broekvtlle, Ont.—An issue of $30*006 5 per cent. 10-year 
bonds are to be sold locally.

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

School Districts.—Middlesb 
$1,600; .Langley, $1,600; Ivey 
81,200; Garden, $1,400; Taunton, $1,4699 Maloneck, $1,500; 
Standard,* $1,700. ***

Rural Telephone Companies.—Vanguard East, $25,000; 
Garaock, $9.000; Walpple, $500; Wild Rose Valley, $6,700.

.

Lachlne, Qua.—For an issue of $267,000 5)4 per cent. 
10 and 20-year bonds, the following bids were received and 
the award given to the Royal Securities Corporation, Montreal : 

Royal Securities
C. Meredith and Company, Limited
Hochelaga Bank ........... ..............
Dominion Securities ......... .'..........
Wood, Gundy and Company ...........
Nesbitt, Thomson and Company ...
René C. Leclerc .............. .............
Brent, Noxon and Company ........

r '

- 99-177
- 99 130 
. 9850 
. 9809
- 98075
* 97.051
• 9505
. 97 88

I-—The following is a list of bond applica­
tions granted by the local government board:—

School Districts.—Adler, 41.400. L. G. Luther, Grace; 
iLandestrew, $1.600. N. P. Threinen, Landestrew ; Cluse Val- 
'lev, $1,600. S. Simenson, Pepper; Rockside, $1,600. D. J. 
Wiens, Herbert ; Middlesburg, $1.500 T. C. Smoothv, Wau- 
cbope; Sjunshine ,yalley, $1,600. E. R. Nashf Nashlyn ; Car­
rollton, $1,800. W. O. Carroll, Medstead; Avon, $900. Chas. 
Tinney, Clavdon ; Steep Creek, $i,ioe. W. S. Stuart. Steep 
Creek. ', .

. MUNICIPAL BONDS AWARDED

Coderich, Out.—$24,675 5 per cent. 27-year bonds, to 
Messrs. Brent, Noxon and Company, Toronto.

Berlin, Ont.—$10,000 s% per cent. 30-instalments, to 
Messrs. Wood, Gundy and Company, Toronto. _ |1|

Lanark County, Ont.—$50,000 5 per cent, lo-instalments,
to Messrs. Wood, Gundy and Company, Toronto.

St. Pierre, Qua.—The bids on the $30,000 6 per cent. 40- 
year bonds of the town were: René Leclerc, Montreal, 93.10;
W. L. Slayton, Toledo, 92.50; St. Cyr, Gonthier and Frigon,
92.93.

COBALT ORE SHIPMENTS
V

The following are the shipments of ore, in pounds, from 
Cobalt Station for the week ended June 16th, 1916:—

McKinley-Darragh-Savage Mines, 85,223; La Rose Mines, 
87,305; Mining Corporation of Canada (Cobalt Lake Mines), 
87,051; Peterson Lake Silver Mine, 81,391; Dominion Reduc­
tion Company, 264,000; total, 604,970 pounds, or 302 tons.

The total shipments since January 1st, 1916, are now 
•3/913,817 pounds, or 6,956.9 tons.

Rural Telephone Companies.—Carlton, $10,500. R. S. 
Breckrnridge, Carlton ; Westbrook-Gladwin, $*.800. J. R. 
Hart, Jedbrough; Broadview, $5,300 A. Sinclair, Broadview; 
Ernfold, $14.000. J. F. Bvce, Ernfold ; Central Butte, $11,- 
500. N. Rutherford, Central Butte: Glen Morris, $10,500. 
Arthur Eskev, Carlyle; Turn Hill. $24,000. J. A. George. 
Rush Lake.

I

it



June 23, 1916.
the MOHETÀHY

INVESTMENTS AND THE MARKET

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

Dividends and Future Plans

fTIMES

Canadian Cotton., Limited.-An amiral dividend of , per 
on the common stock of Canadian Cottons, Limited 

has been authorized, payable on July 4tb.
scribed, most of it by the directors. The common stock 
offered at the same time remained unsold.

rent

/' South Winnipeg, Limited, i h, dettes tan stockholder, 
committee have announced that a supplemental trust deed 
has been executed. It secures as from July 1st, 
increase in the rate of interest from $ to 0 per 
annum.

Atlantic Sugar Refineries Company. \. •>,, .mp.mv's 
annual meeting it was announced that another order amount­
ing to 5,000 tons had been closed with 
ernment.

I
uj 14, an 

I _ I cent, per
Certihcatcs for over bo per cent, of the total issue • 

ol $ 1,850,035 common stock have been surrendered by the 
shareholders. Lntii i thi resolutions 50.' of : liv omnvon 
stock was to be distributed among the debenture stock­
holders. As the committee think it desirable that the 
mon stock should remain in their hands for voting purpose», 
they do not propose to distribute it for the present. At the 
date when the resolution» were passed the liabilities (other 
than the liabilities under the trust deed and rates and taxes) . 
did not exceed ,£8.500. 1 he Tuxedo Park Company has
released the company from any liability under the-covenant 
given by the Canadian agency to expend at least £io<>,oo<.* 
in developing the property. A formal release has been ob- 
t.lined from Mc-sr- llc-ub.u h, I mkelslein aad Hrub.uh of 
all claims against the company The action brought .xg.unst 
the company in Canada has resulted in judgment being given 
against it for $9,890 and costs. The company is, with the 
approval of the committee, appealing

The estimated liabilities (excluding directors’ fees, -sec--"' 
retary's salary, and expenses of committee) are : As at June 
3<vth, 1915, £8,300;_ liabilities accrued since, £3,706; liabili­
ties estimated over next three years for taxes, interest on 
overdue taxes, and prior lien debentures, £16,pop; total, 
£28,000.

• Practically no sales of land are taking place, t’nder the 
supplemental trust deed, however, unpaid debenture interest 
is accumulating, and will be paid before any dividends to 
shareholders. —

It is evident that the prior lien issue which was au- 
s thorized by the debenture stoc kholders will have to be created 

shortly. The committee feel that this issue should be post 
poned as long as possible ; but when it call no loftger be 
delayed further information will be given.

the British gov-

Holllngar Cold Mines, Limited. -The gross profits for 
the period ended May 19th were $154,369. The mill ran 90.6 
pfr of L“e possible running time, treating 4(1,561 tons,
of which 33,558 tons were Bollinger ore and 13,003 tons were 
treated for the Acme Gold Mines, Limited. The average 
value of Bollinger ore treated was $8 per ton. Milling costs 
on 33.558 tons were #0.933.

Canadian Car and Foundry Company. -Senator Currv, 
the preindent of the Canadian Car and Foundry Company, 
Limited, says that this concern is making better H 
with the execution of its contracts for Russian shells.

•n v ** estimated that the value of shipments for June 
will be in the vicinity of $12,000,000. At the annual meeting 
as up-to-date information as possible will boygiven the share­
holders in regard to its shell contracts. ’

.com-

;

progress

I
I

Canadian Western Lumber Company. -The Canadian 
western Lumber Company’s returns show that, after $122,277 
for depreciation on plant and machinery and $674,282 for 
depreciation on investments held (comprising securities of 
the Columbia River Lumber and Columbia Western Lumber), 
there was a deficit of $013,002, bringing the total 
at debit of profit and loss at the,year-end to $2,572,333.

After the European war began the Canadian Western 
Lumber. Company defaulted on its bond interest, and a re­
organization was effected, the arrears of preferred dividends 
were cancelled, the preferred sti|ck converted into common, 
and a new debenture issue rjùide. The Columbia River 
Lumber Company also defaulted and adopted a somewhat 
similar plan.

0
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1 Canadian Converters, Limited—As a result of last year’s 

business the trading profits amount to $140,223.02.
During the v'ear a further Consolidation of the plant- 

operated by the company was effected, thereby reducing the 
operating expenses. The entire production of the company 
is now being turned out at the plants of the Standard Shirt 
Manufacturing Company, Limited, and John P. Black and 
Company, ^Limited. ;

After paying bond interest and making provision for 
reserve and depreciation and bad debts the balance at the 
credit of profit and loss account stands at $175,128.77.

The directors were .,11 re-clei ted a- follow s Mr James' 
R. Gordon, president: Mr. J. N. Laing, vice-president; 
Messrs. J. Baillie. J. M. Mackip, J. Hatfvey, R G. Nelson 
Brooks. T. J Rodger, directors ;'‘and Mr T. M Barrington, 
secretary-treasurer. *

Goodwins, Limited. -Regarding the unsold balance of 
stock recently offered to shareholders, Nff. D. L. M< Gibbon, 
at the company’s annual meeting as a shareholder, suggested 
that the directors agree not to make a private sale of the 
stock at a lower price than that at which it was offered to 
shareholders without first giving shareholders the oppor­
tunity of subscribing at the lower figure.

MR J. W. McConnell, president, said the request was a 
reasonable one, but he did not think it advisable that the 
board should be tied down to any unalterable course of 
action. The directors had taken among them the $125,000 
of the new preferred stock at 80. That demonstrated their 
good faith in coanection with the issue, and he thought it 
better that action with respect to the unsold balance should 
be left to their discretion. Mr. McGibbon said that that 
would be satisfactory to him, and the matter dropped there.

Of the recent offering of 5,000 shares of the preferred 
at 80, it was stated that about 30 per cent, had been sub-

e Trust and Loan Company of Canada. -Col. Bon Sidney 
Pell, president <,f the company, at the annu-vf misting, in 
dealing with the company’s returns, stated that the com­
pany’s gross revenue was $1,405,000 for the year, showing 
a falling off of $12,645. Working expenses have decreased 
by $7,140, but in spite of that decrease the net revenue, 
amounting to $5-15.871-, show- ., -:uh'!\ greater fall than 
the gross revenue—a fall of #21,860. This is due to an 
increase of about $30,000 ip war taxation in Canada. Mean­
time. thi statutory ir-erve fund has increased In #168,496, 
and special reserve fund by #50,000 The investments of the 
statutory reserve fund, which stand at $*,463,750, have not 

- been re-valued since March, 1914. When the proper time 
comes, and when the stock exchange gets back to a more 
or less normal condition, there will be a re-valuation of those 
funds, and what eve 1 depreciation there may then by will hr 
dealt with. That is a subject which nerd cause the share­
holders no anxiety whatever. The shareholders were asked 
■to confirm a dividend of 10 per cent, for the year, less 
income tax. The amount of interest in arrears has decreased 
since last vrar by $40,000, having gone down from $150,000 
to about $110,000.

The company’s investments in Canada have fallen by 
$1,28 .000 from a year --go. There has been tyid off $45-, 
000 of debentures, and the /ompanv had in hand on March 
31st last about $150.000 in ca.sh and #1,840,000 d( short- 
dated treasury bills, which are as good
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It ash ; that is, prac­
tice!!- $2.oon,000 «ash reserve- ag.i !.-• #6.-5 -• last xe.it 
‘‘I have no doubt,” said the president, “that thi shareholdfi - 
approve the investment of these r serve turn!- in treasury 
bills. W'e are therebv assisting to finance the war, and, 
besides performing thi» patriotic •action, we are doing: good 
business for ourselves bv putting ourselve.» into a position 
of perfect security against _anv possible emergency.”
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! -I MAY COBALT ORE SHIPMENTS

The following are the shipment* of ore from Cobalt 
during May, 1916:—

Heaver Consolidated Mine ..........
Buffalo Mines ........ i---------
Con lag as Mines, Limited ...........
Crown Reserve Mine ..................
Dominion Reduction Company 
Kerr Lake Mining Company ....
La Rose Mines. .................. .. . • •
McKinley-Darragh-Savage Mines 
Mimfig Corporation of Canada (Cobalt Lake

Mine) ..............................*........... .............
Mining Corporation of Canada (Townsite

y City Mine) ..................................................
Nipissing Mining Company ..........................
O’Brien Mine .................................... ........... ••
Penn-Canadian Mines ..............................
Peterson Lake Silver Mine (Cobalt Mining

Company) ........................ ..
Temiskaming Mining Company

Total ................................. * •
From New Llskeard

Casey Cobalt Mining Company
From Elk Lake-

Miller Lake O’Brien Mine
From Temagaml—Copper ore

Rand Syndicate ........ ;.............
From Forgols Junction—Nickel ore 

Alexo Mines

Western Canada Power Company—A reconstruction plan 
has been agreed to by the bondholders^ and the noteholders 
by which shareholders must provide some of the money re- 
-quired to reorganize the company’s finances. The plan pro­
poses a new issue of $850,000 preferred stock will be created, 
and of that the shareholders will be expected to subscribe 
$467,800 at 80, representing $374.240 in cash. The balance 
of " the cash required will apparently be furnished b> the 
noteholders, for the entire issue of $850,000 preferred stock 
has been underwritten by a New York syndicate formed 
through the noteholders’ protective committee.

A present holder of five ordinary shares of the company 
-who subscribes for at least two preferred shares at 80 will 
obtain, in the reconstruction of the company, the same 
ber of ordinary shares as he now holds. Failure to subscribe, 
however, will mean that his former five shares will be auto­
matically reduced to one share—if the reconstruction plan 
becomes operative. But if a sufficient number of preferred 
shares are not subscribed for by the shareholders, namely, 
$467,800 in par value, the directors announce that it will 
probably be necessary for the company to transfer its pro­
perty to the representatives of the two classes of bond­
holders, or else to allow the trustees for the bondholders to. 
foreclose their mortgage and sell the property.

ThK_ main features of an agreement recently reached 
between the noteholders and the bondholders are :—

First—That the holders of the first mortgage bonds will 
convert two years’ interest coupons, amounting to $500,000, 
into debentures of the company, payable in ten years with 
interest at the rate of- 7 per cent, per annum.

• Second—That the holders of the notes secured by the 
-refunding mortgage bonds will procure the bonds to be con­
verted into ordinary shares of the company and thereupon 
cancelled.
• Third—That an issue of preferred shares shall be made 
and sold to realize sufficient to pay off all current liabilities 
of the company, and to provide sufficient funds for a third 
generating unit in the company’s power-house at Stave Falls.

Under tly^ scheme of reconstruction the capital of the 
company wbbld be readjusted as follows :—

1

Tons. 
10.6 
3*.28 

110.8 
22.58 
21.9
3v
96

333
num-

1179

41
64.6
21
76

417
68

1.338 ’

29

20
j

34I

k 959
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LA BANQUE NATIONALE

“By our branches and sub-agencies, which are more 
than ever, we are inviting deposits, but at the same 

time we are distributing them by our loans to commerce and in­
dustry and specially to agriculture which we reach by numerous 
country branches. ” These remarks from the report*, of the 
directorate of La Banque Nationale, under the signature of 
Mr. R. Audette, president, and Mr. N. Lavoie, general man­
ager, indicate the good work which is being done by this 
bank andV>articularly in Queoec province. The bank’s profits 
for the past year were $341,003 and a balance of $54,843 was 
carried forward, about $7,000 greater than the balance of the 
previous year.

Last year the financial statement contained an amount 
of $20,000 representing war tax on the circulation. In doing 
this, the directors had provided for what the bank had to pay 
up to the end of December, that is, eight months in advance. 
This year, they have, to be in accord with the practice of other 
banks, charged only what has been paid to date. Next year 
this item will be $20,000 and will remain so each year, as 
long as the law is in force. Deducting from the $341,003 
profits this difference of $13,333 taken from last year, there 
remains $327,670. That is equal to 16 2-5 per cent, on the 
capital, or 8 3-5 per cent, on the capital and reserve together. 
Or if one deducts the amounts appropriated, which are neither 
dividends nor reserve, the balance is $253,503, being 12.68 
per cent, on the capital or 6.67 per cent, on both capital and 
reserve.

numerous
Present Proposed
capital. capital. 

$5.000,000 $5,000,000
None 
500,000 
850,000

First mortgage bonds
Refunding bonds ........
Debenture bonds ........
Preferred shares ..........

Ordinary shares—
Held by public ............
Pledged to noteholders

4,000,000
None
None

5,000,000 mt 
None

2,495.000
2,500,000

$14,000,000 $11,350x100
Gross earnings of the company for the twelve months 

; ended December 31st last amounted to $316,554, or about 
$1,000 more than in the previous year. Operating expenses 
were about $2.000 higher at $89,627, leaving net profits of 
$226,928 available for bond interest. Interest on the com­
pany’s $4,999,000 first mortgage bonds amounts to $250.000 
per annum, which left a deficit of $23,072 for the year before 
taking into consideration the interest on the $4,000,000 re­
funding 5 per Cent, bonds and the interest payable on cur­
rent account.

Current liabilities, comprising bank loans and accounts 
payable, stood at $578,744, against about $500,000 in 1914; 
current assets of $417,517 compare with $437,230 in 1914.

t
t

The strong financial position of La Banque Nationale, 
which is now 56 years old, enabled this substantial institu­
tion to subscribe to the following loans : Canadian loan, 
$300,000 ; Imperial loan for munitions of war to be manu­
factured in Canada, $ 1,000,000 ; French loan, also for muni­
tions to be made in Canada, $200,000. All these bonds were 
bought on advantageous conditions. ,

The bank had intended to rebuild its head office in Que­
bec, but following the cautious policy which has always dic­
tated fhe affairs of the institution, it has been decided to 
adjourn this project until the end of the war.

TWO COMPANIES LEAVE ASSOCIATION

A Chicago dispatch states that an important con­
ference of fire insurance company officials was held 
there last week ;to consider “the disturbed situation in 
western Canada.” Canadian officials were present from 
Montreal, Toronto and Winnipeg, together with company offi­
cers from Hartford and New York and the western managets 
having jurisdiction in Canada. For some time conditions in 
the western provinces of Manitoba, Saskatchewan and Alberta 
have been disturbed, says the dispatch, and the Springfield 
has Withdrawn from membership in the Western Canada Fire 
Underwriters’ Association and the National of Hartford has ) 
given 30 days’ notice of withdrawal. **

The conferees discussed the situation at length and ap­
pointed a special committee to confer with the Springfield and 
the National to report at a later session. Mr. W. L. Steele, 
western manager of the Niagara, presided.

Mr. G. R. Marnoch has been re-elected president of the 
Lethbridge board of trade, Mr. R. T. Brvmner is vice-presi-

The annual re­dent and Mr. D. J. Hay secretary-treasurer, 
port of the board just issued contains much interesting matter 
relative to the various activities in Lethbridge and district.

1^
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FIRE WASTE DATA
r-*

In fiis address, to the C anadian manufacturers at
Hamilton last week, Mr V. [>. Hvaton drew attention to' 
the lack of data regarding Canadian fires. Nowhere in 
Canada, he stated is there to be found a rcasonahh r-- 
curate estimate of either the number of fires or the amount 
of loss sustained. Mr. Heaton, however,, paid a tribute to 
t ie fire loss statistics of The Monetary limes and quoted 
its estimate of fire waste for 1915 at about $13,500,000.

ne fire marshal said he had a record of fire kisses actually 
paid by insurance companies for- that year and thev

3!T2T,tCd t0 °yer $,8'00°.000. To that total must be 
added losses paid by insurance companies which made no 
return to any government, losses sustained bv property 
owners in excess of that-recovered from the insurance 
companies, and losses upon which there had been 
surance.

of Canada ^
Î^L.:LOrM».nCh,!^.h B^tchT JarOs.ark,. CxbmU.
CM. Addrw. “Mo.tfl.,“ ** CODaecti‘* 1,1 d.psr.-e.u,

SUBSCRIPTION RATES
Three Months

Si.ee

ADVERTISING RATES UPON REQUEST.

■My

One Year Six Month* Single Copy
10 Cents

sa.ee Si.71 ;

1
The Monetary Tier. n, eitnbli.hed in i*sr. the 

It nb«orbed in iSdp The Intercolonial Journal 
in i«70, The Trade Review, of Montreal 
Commerce.

The Monetary Times does not necessarily endorse the statements and 
opmma. c°'rr”^’nd«‘1. «or, doe. It hold .t.elf re.pon.ibl, therefor

The Monetary Times inntes information from he readers to aid in 
e«clud,nf from it, <6lomn. fraudulent nod objectionable ndrertiseieots 
All information will be treated conâdentinUy.

yttf of Confederation, 
of Commerce, of Montreal; 

•nd the Toronto Journal of no in-

He is correct in his contention that official fireSoss 
statistics are inadequate. The only complete records 
giving the figures he seeks are the private records of the 
l anadian Fire Underwriters' Association. If the fire 
marshaIXj|n duplicate the efficient statistical work of that 
association, he will have the data required.

Allowing for the general lack of assistance which The 
Monetary Times has met in compiling its fire loss records, 
the figures haV* proved a fair guide to the extent of fire 
waste in this country. The fire waste in 1914, for example, 
was reported in these columns a1 $24,000,000. The losses 
paid by Dominion licenses in that year were $15,347,284. 
The companies licensed by the various provinces paid 
losses of $2,491,897, a total of $17,839.181. These figures 
exclude provinciallv Iicepsed companies in the mnrkime 
provinces, those governments not requiring reports of 
losses. In view of that fact and of the considerations 
mentioned by Mr. Heaton, The Monetary Times' record 
yas not far wide of the mark. -

I

SUBSCRIBERS PLEASE NOTE t
Wbeu changing your mailing instruction», be 

your old and your new address. snre to state fully Mil I
I
j

SINKING funds and mortgages
:

Further evidence as to the undesirability of investing 
civic sinking funds in mortgage loans comes from Calgary. 
The sinking fund loans which have been made by the city 
are in arrears to the extent of $80,321, according to a 
report submitted to the city council by the city 
mission. Here is a summary of the arrears :—

Arrears of—
Interest 
Taxes 
Insurance 
Principal

!

I
!
[

com-
t
i
I

$36,624.60
12,994.0s

1.702.37
29,000.00

:

A COMMERCIAL NUISANCEt
t
t Total $80,321.02

In consequence of these arrears the commission is 
recommending to the city council that action be taken1 in 
some cases. In several instances it is proposed that steps 
be taken to obtain the payment to the city of all rents from 
the properties involved and in others that foreclosure pro­
ceedings be •• commenced. The Calgary figures point a 
strong moral to other cities.

Canadian exporters, in doing business with Australia, 
are making considerable use of an objectionable shipping 
document known as the combined railway and steamer 
bill of lading. It has always irritated the Australian im­
porter, even wjien it only occasionally made its appearance. 
Now that it unfortunately, come into general
representations have been made , to the effect that the 
Canadian government, should be asked to pass legislation 
making it an offence for our railways to issue such a 
document. Mr. D. H. Ross, Canadian trade commissioner 
at Melbourne, has sent a strong report on the matter to 
the federal government. He shows conclusively that the 
combined bill of lading is detrimental to the material in­
terests of our manufacturers and exporters.

Australian merchants are refusing to accept drafts 
accompanied by such a bill of lading and Australian banks 
are instructing their respective agents in Canada not to 
negotiate drafts drawn against established credits up less 
they are supported by a clean steamer bill of lading. It 
is important that Canadian manufacturers and exporters 
should remove this .serious obstacle to an increase of 
trade with the Commonwealth. Mr. Ross summarizes the 
Australian objections to the combined hill of lading injast 
week’s bulletin of the department of trade and commerce, 
Ottawa. It is important to remove from trade channels 
such disturbing factors.
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COMMERCE AND WARit
1-
1,

Great Britain and its Allies will be fully prepared for 
the commercial war to follow the close of the present 
hostilities. Despite its heavy financial obligations, Britain 
retains many of the advantages in the world’s trade arena 
which it possessed prior to the war. It has made ex­
tensive loans to European countries which will be an 
important commercial factor in future years. The British 
Government contemplates the establishment of an inter­
national bank with branches throughout the world for the 
purpose of increasing and facilitating trade between the 
allied countries. Canada will benefit from these activities 
abroad, but there is reason for the Dominion government 
to keep in close touch with such developments and to do 
its share of the spade work.
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RECENT FIRESCASUALTY MERGERS’GENERAL ACCIDENT

Two Companies Combine Interests—Change is in Name 
Only and Greater Strength

The Monetary Times Weekly Register of Fire Losses A and Insurance

Blenheim, Ont.—June 12—Mr. Von Gunten’s restaurant. 
Partially insured. Cause, dropped cigar or cigarette stub.

Breekville, Ont.—June 14—P. McLaren Lumber Com­
pany’s sash and door factory.

Colltngwood, Ont.—June 7—Mr. J. Robinson’s residence. 
Kirkville. insured in Sydenham Mutual Company.

Hamilton, Ont.—June 7—Mr. C. D. Jones’ shoe store. 
119 King Street West. Loss, $200.

June 14—Factory of Lumsden Brothers and other con­
cerns. Loss, $25,000. Cause, supposed spontaneous combus­
tion.

As noted in The Monetary Times last week, the Cana_ 
dian Casualty and Boiler Insurance Company has been merged 
with the,General Accident Insurance Company of Canada. As 
both companies are and have been under the same manage­
ment and control for many years, there will be practically 
little change except in the name and the fact that the com­
pany will be still stronger financially and its assets increased, 
an advantage in the matter of security to policyholders. The 
fact that both companies were owned by the same share­
holders and operated under the same management resulted 
■n considerable confusion, besides the disadvantage of the 
division of assets. It (was, therefore, decided by the owners, 
sanctioned by the Dbminion department of insurance, to 
merge the two companies into one, to be knoyrn as tne 
General Accident Assurance Company of Canada. The Cana­
dian Casualty^ thereby passes out of existence, but merely 
in name.

F
New Llekenrd, OnL—June 15—Mr. J. H. Lever’s resi­

dence. Loss, $2,5do. Insured.
The May fire returns show there were 

chimney fires, 13; incipient fires, 17; false alarms, 5; tele­
phone calls, 8 ; general alarms, 1 ; second alarms, 1 ; making 
a total number of alarms, 45. The number of chimneys 
cleaned during the month were 594. Insurance carried on 
building in which fires occurred, $1,100,000; insurance on 
stock, $57,900; loss on property, $4S.3&>; loss on stock, 
$17.556

Quebec, Q
* a

Under Seme Terms.
The policyholders of ihe Canadian Casualty and Boiler 

Insurance Company are continuing their insurance with the 
General Accident, which company is reinsuring the policies 
under the same terms and conditions.

The Canadian Casualty had on December 31st, 1915, 
5,035 policies of all kinds ah force. The General Accident had 
4,611. This practically doubles the number of risks covered, 
and will make the company still more extensively known. The 
General Accident has an excellent reputation and unites in­
surance under the following lines : Automobile insurance ; 
employers’ liability, elevator, contingent, theatre, general, 
public, teams and vessels; medical and municipal compen­
sation; personal accident and sickness; monthly payment 
accident and sickness ; workmen’s collective ; inspection and 
insurance of steam boilers, digesters, steam pipes, vul- 
canizers, flywheel, engines, dryers, motors, dynamos, tur­
bines, and all apparatus under pressure.

The company, which has its headquarters in Toronto,* 
acts as consulting engineer in regard to economy of engines, 
duty of pumps, evaporation of boilers, and cost of power 
determined, engined indicated, inspection of pressure vessels 

.-under construction,: and power plants designed.

-

8t. Catherines, OnL—Fire Chief Early reports the follow-
ing losses :t—

June 1—Frame house, Beech Street, owner, Mr. F. Wilson. 
Loss, $300; insurance, $2,000. Cause, boys with matches.

June 7—Automobile fire in rear of Mr. Taylor’s garage. 
Value, $600. Loss, $300. Cause, filling gas tank and light­
ing rear Jamp and setting fire to some gasoline on the garage 
floor.

June 10—Jas. Cunningham and Son’s shops. Loss, 850. 
Cause, caught from furnace.

Sussex, N.B.—June 8—Sussex Institute building. Loss, 
$25,000. Insurance on building, Phoenix of London, $2,000; 
Queen, $2,000; British and Canadian Underwriters, $2,000; 
Western, $2,000; British Crown, $1,000; Nova Scotia, $1,000; 
Acadia, $2,500; total, $12,500.

>•

/ '

oLIFE ACENTB ARE COPersonnel and Position.
Mr. John J. Durance is manager and secretary of the 

com partly, and under his supervision the General Accident 
and the Canadian Casualty, now united, have made sub­
stantial headway. Dr. W. A. Young is the company's active 
president, and with the help of his fellow-directors and of 
the management the strength of the company is being main­
tained and increased.

The following statement shows the position of each com­
pany as at December-31 st, 1915, and the position which the 
General Accident will have after taking over all the assets 
and assuming the liabilities of the Canadian Casualty :—

“If we may judge from the lapses of the business 
written by the Canadian companies last year (although the 
war and consequent financial strain caused an increase of 
surrendered policies), many agents enter too lightly into 
contracts to represent our life companies, and fail to appre­
ciate that they are the spokesmen for the companies they 
represent and their policyholders at the same time.” This 
suggestion is taken from number three of “The Life Line,” 
the agents’ journal of the Continental Life Insurance Com­
pany, which contains several practical articles for fieldmen. 
The policyholders’ page is devoted to the problem' of policy 

‘loans. v

••

.Poeitioe of 
Oeweral Acci­

dent after
rr.v-tsNag Discussing life insurance for women, it says : 

rule the earning period of women is shorter andtheir re­
muneration smaller than that of men, but ljfe insurance will 
safeguard their savings better than anything else, and what 
is more satisfying than the monthly income received regu- 

,, larly on the due dates ? All successful business or profes­
sional women, therefore, carry life insurance, often in large 
amounts, thus guarding against loss from speculative in­
vestments, 
and ask,
if I live ?” The endowment policy affords an 
save, especially when it is combined with provisions for 
help in case of sickness, accident or total disability. The 
thrifty, sensible, wage-earning woman cannot afford to be 
without ^insurance protection, for if it be necessary to work 
and earn money while well, how much more necessary is 
that income during disability and old age ?”

The Continental Life’s publication is one of the best 
of its kind.

“As aCasualty
and
I

Co.

$ I ,000,000 
200,000 

50,000 
276.583

$889,200
313.K»

50,000
160,336

$ 1,000,000 
400,000 
100,000
436,919

Capital authorized ............
Capital subscribed .............
Capital paid up...... ............
Assets, total .............. ...........
Liabilities to the public, 

including Dominion gov- 
i ernment reserves and re- 
I serve for' unadjusted
' claims ............................... ;
Surplus over ÿl liabilities, 

including government re­
serves and reserves for 
unadjusted claims ..........

These keen, self-supporting ladies go further 
“What will this contract of insurance do for me

incentive to

216,891■ 44.413 72.477

87,858 220,028

The Dominion government reserves for unearned pre­
miums, amounting to $127,999. are in reality a security to 
the policyholder, and there is the further security to the 
policyholder of. subscribed, but uncalled capital stock of the 
General Accident Assurance Company of Canada, amounting 
to $300,000,

132.170
1

....

The provincial superintendents of insurance of Manitoba, 
Saskatchewan, Alberta and British Columbia have been in 
conference at Regina this week.'

tmi
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Canada when these orders cease? How are we to keep our 
workpeople employed ? How can we find work for our return­
ing soldiers ? How are we to restimulate immigration ? How 
kre we to meet our fast increasing national obligations ? 
Special measures will, no doubt, have to be adopted for immi­
gration and soldiers’ employment, but the main solution for 
the 'problems we have named lies in the securing of export 
orders.
Favorable Position of

We have referred to the very favorable position occupied 
by Canada to secure these orders, but we must not imagine 
that they will come to us without the expenditure on our part 
of organization and energy. Canada has been introduced, as 
it were, to the allied countries. She must now come forward 
and give them detailed classified information as to what she 
can supply to them, and her manufacturing, transportation 
and banking interests, backed up by her government, must 
co-operate in forming and carrying out a policy which will 
make it possible for her to compete against other countries.

EXPORT TRADE TO BE OBTAINED

Canada Will Have Opportunities Abroad but Preparations 
Are Necessary Now

i

- SiLS. ffstiS&'SScthat
the war:— . » , .1

—The determination of the allied countries, for mutual 
benefit, to buy as much as possible from each other, and to 
close their markets, as far as can reasonably be done, to tne
CentJ^jhe probability of a preferential tariff between the
various portions of the British Empire.

3. —The rise of the United States in exports and m wealth.
4. —The pronounced increases in European wages.
_The iiigh taxation which must necessarily prevail tor

to come in all the belligerent countries. ■ ■i
many years

QUEBEC PROVINCE BONO BALEWant Pref
Who can imagine a trade entente^ l^ween^ the alM The issue of $4,000.000 $ per cent. 10-year Quebec pro-

countnes from which Canada wtUam b«rtLP«tiCTto y vmce bonds reccntiy, were purchased by a syndicate
her products are accoefedLtJTsEEV^£tin£d the rSon headedf by J. P. Morgan and Company, at 992°. A publicsssSvtissJaiyS?5sr«rsa?.. «.* -
offer us new opportunities which should prove a powerful 
factor in building up our industries. Already, with keen 
foresight and enterprise, many parent manufacturing com­
panies in the United States are preparing to fill export orders 
from their Canadian plants, and many others, who have not 
yet established manufacturing branches here, will find Can- 
âda, on account of her new position in the world s trade, the 
most desirable field for investment and expansion,

In 1913 the total trade between the CentraTTowers and 
the allied countries amounted to more than $2,500,000,000.
The displacement ami readjustment of such a large volume of

door» ftir Canadian manufactur-

TORONTO ELECTRIC BELL* BONDS

An issue of $1,000,000 Toronto Electric Light Company's 
5 per cent. 3-year gold bonds has been purchased by the 
Dominion Securities Corporation, Toronto, and Wm. A. Read 
Company, New York. This issue of bonds is for the purpose 
of retiring a similar amount maturing on July 1st.

r

business will open tStaÿV new 
ed products.

BID$ FOR CALCARV BONOS

The following bids were received for the $1,568,806 5 
per cent, long-term bonds, as described in Tkt Monttarj 
Timts of June 16th:—

ddei*.

Work of Reconstruction.
A number of important tasks will devolve upon the allied 

One of the first and greatest ofcountries after the war.
these is the reconstruction of Belgium, France and Poland. 
We do not begin to conceive of the immense quantities of 
materials that will be required for all these countries.

Orders will cover practically every kind of machinery 
made, from agricultural implements to the smallest kind of 
tool, hardware and spinning machinery, necessary machinery 
to be used in every industry in France; the amount of these 
purchases will no doubt run into the billions.

Another very important obligation which rests upon the 
allied countries is to supply Russia with the many lines and 
immense quantities of manufactured goods which she requires, 

J and thus make it unnecessary for her to buy these goods from 
Germany, as she has done in the past.

In addition to her claims, Russia as a market has many 
attractions. Although she has 175,000,000 people, she has 
fewer manufacturing plants than Canada, 86 per cent, of her 
population are on the land, and the time has come when 
governmental. assistance and organization are being extended 
to them. To-day there are nearly 9,000 farmers' co-operative 
societies in Russia under government regulations, and, with 
the extension of this system, Russia may boast of the best 
organized agricultural communities in the world.

Offer.
88.1250 Sinking fund bonds 
91.2720 Serial bonds

ForBi
Spitzer, Rorick A Co., Toledo 
Spitzer, Rorick A Co., Toledo 
Wood, Gundy A Co., Toronto, 

and Dominion Securities 
Corp., Toronto .................. 88.17 Sinking fund bonds. 

For part of the issue, name­
ly, $722,068, with option on 
remainder.

Wood, Gundy A Co., Toronto, 
and Dominion Securities
Corp., Toronto ....... %... 91.28

Breed, Elliott A Harrison,
Chicago .............. .............

Breed, Elliott A /Harrison,
Chicago ....................... .

Bolger, Mosser A Williaman, 
Chicago, and .Emilius Jar­
vis A Co., Toronto.............

A. E. Ames A Co., Toronto, 
and C. Meredith A Co.,
Montreal ................ .

Security

Serial bonds 

Sinking fund bonds 

Serial bonds

{

82.5450

86.85

Sinking fund bonds86.50

'Sinking fund bonds 
Sinking fund bonds

86.13
88.11Trust Co., Calgary.,

The finance committee recommended the acceptance of 
the offer of Spitzer, Rorick and Company. The bids received 
were probably lower than they would otherwise have been, on 
account of the Mexican-United States situation.

Russia’s Railroad Programme.
Russia is entering upon the greatest programme for rail­

way building which the world has ever seen—a programme 
^ which not only in itself, but in its trade resultants, will attract 

I and demand assistance from many countries. There are, 
—’’therefore, tpany important reasons why Canada should interest 
' herself in th# affairs and trade of Russia.

All the conditions which we have cited indicate that 
Canada will now have an opportunity which she has never 
had before of building up a sound, permanent export trade in 
manufactured products. Her opportunity in this respect is 

1 - no greater than her necessity. The economic blow which 
we suffered before the war revealed to the business men of 
Canada the weakness of our industrial fabric. We hesitate 
to think what might have been the condition of Canadian 
industry had our manufacturers not turned at once to the 
execution of war orders. What will be the conditions in

The Toronto Pressed Brick Company, of Milton, Ont., 
and the Medina Shale Brick Company, of Streetsville, have 
amalgamated with the Milton Pressed Brick Company, Limit­
ed, Milton, Ont., and the company has been incorporated with 
a capital of $1,500,000. The head office will be at Milton, 
Ont. Mr. J. S. Cammell is president and managing director 
and F. R. Connel, vice-president. The other directors are 
P. Stillwaugh, J. McBain and W. D. Lumis. .
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No amendments to the Ontario act were considered at the 
session of the legislature just closed. It is a foregone con­
clusion, however, that next year some provision will have to 
be made in the act to take care of first aid. As the act 
stands at present; the employer is under no legal obligation 
to provide medical attendance or first aid, though both 
humanitarian motives and the desire to minimize claims 
against the group to which he is contributing prompt him to 
do so. Unless the injured workman is willing to assume the 
expense thereby involved, it must be borne by the employer, 
for there is nothing in the act to authorize the board to 
charge such expense against the group fund. When the act 
was passed, it was the expectation of employers that medical 
attendance and first aid would form part‘of the programme 
of the safety associations. Given time to perfect their organi­
zation, no doubt these safety associations could take this 
work effectively in hand. Unless they can show actual pro­
gress in this direction before the end of the present calendar 
year, it is altogether likely that the board will take the mat­
ter in its own hands. On account of the excellent results 

to be possible from co-operation between

ONTARIO GOVERNMENT BROKE FAITH

Atlmini'-Canadian Manufacturers Say So, in Regard to 
tration Costs of Compensation Act

In submitting the teport of the legislation committee, 
Mr. J. R. Shaw charged that the Ontario government had 
broken faith with the Canadian Manufacturers’ Association 
in regard to the government's contribution to the cost of 

' administration of the workmen’s compensation act. Drawing 
attention to the fact that administration last year, exclusive 
of office rent, lighting and heating, commissioners’ salaries, 
and permanent equipment, had < ost $100,846, Mr Shaw said 
in effect:— , ___ .

“A deputation of our workmen’s compensation commit­
tee were told, when the bill w'as being framed, that the 
government would provide $100,000 for the cost of adminis­
tration. This assurance was given in the presence of Messrs. 
Hearst, premier. Lucas, ‘then! provincial treasurer, and 
Hanna, provincial secretary. Later, we found that no such 
provision had been made. We asked for an appointment with 
Mr. Lucas, but could not get it. When the House was in 
session,-;we went up there and sent in our cards to the min­
isters.

t^at would seem 
employers and employees in this matter, it would seem desir­
able for the safety associations to mature their plans at once.
rawer Current Coat System.

The committee believe that before the legislature meets 
again another effort should be made to secure legislative 
authority for the adoption of the current cost instead of the 
capitalized plan. The substantial reductions made in 1916 
assessments indicate very clearly that the amount of money 
withdrawn from productive industry by the 1915 assessments 
was unnecessarily large. In the case of some groups the ex­
cess collected in 191$ has been refunded in cash ; in the case of 
other groups it has been applied towards the payment of the 
1916 assessment ; in still other groups it seems to have been 
retained for the purpose of,building up a reserve. This lack, 
of uniformity in the method of dealing with surpluses is cer­
tain to be resented by manufacturers who fail to understand 

. the reasons for the action taken by the board. Apart from 
the fact that in the initial stages of the operation of the act 
it was impossible to forecast with any degree of accuracy 
what the yeasly requirements of each group would be, there 
can be no good reason, now that the casualties and claims 
for a full year are before the board, why they should adhere 
to a plan that must prove embarrassing to the employer when 
they might with equal safety adopt a plan that would financi­
ally be modi more convenient to those who are required to 
provide the money out of which claims have to be paid.

Did not Remember.
Mr. Lucas and Mr. Hanna < ame out to see us. 

minded them that we had been told at our previous inter­
view that the government had inserted in the draft bill, as 
an evidence of their good faith, a clause providing $100,000 
for administration. Mr. Lucas said he did not remember that. 
Mr. Hanna did remember. We left this second interview with 1 
the understanding that we should put our request in writing. 
This was done, but we did not get any reply for weeks and 
weeks. We insisted on getting a reply and here it is."

Mr. Shaw then read a letter from Mr. Lucas to the effect 
that while he had no doubt that the government would be 
prepared to make an annual contribution towards the ad­
ministration expenses of the act, it would not be possible to 
set aside $100,000. He suggested that a committee should be 
appointed to confer with the government to decide upon a 
reasonable and equitable amount.

Mr. Shaw left no doubt in the minds of his audience that 
the Ontario government had broken faith with the Canadian 
Manufacturers’ Association in this matter. The following 
is the report, in part, of the legislation committee of the 
association on the subject :—

The workmen’s compensation board for the province of 
Ontario has had recently issued a very full report covering 
the first yehr’s operation of the act. As copies will no doubt 
be sent to all employers upon whom assessments have been 
levied, no extended reference to it on this occasion is 
necessary.

We re-

"t

i ■
■

'

'
i

CANADIAN IOND DEALERS’ ASSOCIATION

Information as to the formation of the Canadian Bond / 
Dealers’ Association was published in a lecent issue of The 
Monetary Times. The following officers of this organization 
were elected last week : Hon. president, E. R. Wood ; presi­
dent, Wm. Hanson, Montreal ; hon. vice-presidents, Æmilius ; 
Jarvis, Toronto, and C. Meredith, Montreal ; vice-presidents,
A. E. Ames, Toronto, and J. M. MacKie, Montreal.

Executive committee : J. H. Gundy, Toronto ; Geo. 
Gonthier, Montreal ; G. A. Morrow, Toronto; A. J. Nesbit. 
Montreal ; W. C. Brent, Toronto ; A. H. B. Mackenzie, Mont­
real; secretary, Mr. C. H. Burgess, Toronto ; treasurer, Mr.
W. C. Pitfield, Montreal ; auditor, Mr. W. L. McKinnon, 
Toronto.

What Report Says. .
“The act," says the report./”ha5 worked smoothly and 

satisfactorily. The benefits of the new system of law to both 
workmen and employers are recognized and appreciated. 
Claims are expeditiously and inexpensively disposed of. Em- 

immune from the.expense and annoyance of liti- 
The intricacies and hardships upon workmen and

plovers are 
gallon.
their families of the old doctrines of negligence, common em­
ployment and assumed risk are eliminated. The,facts to be 
determined by the board are usually few and simple. There 
is no longer need for payment of legal fees cither by work­
men or employers."

Referring .to rates of assessment, which as a matter of fact 
have this year been reduced anywhere from 12% per cent, to 
50 per cent., as compared with the rates in effect for 1915, the 
report states: “Though in view of the unavoidable inrom- 
pleteness of the actual figures, the first year’s experience of 

BA the act cannot be regarded as conclusive, it indicates that the 
■ financial burden of the new law will be less than was antici- 

W' pated. The assessments levied for 191$ are in most cases 
more than sufficient to meet the requirements. Though in a 
very few instances the bad accident experience has called for 
an increase of rate, the board has felt warranted in making 
substantial reductions in most classes of industry. In a num­
ber of classes, or parts of classes, where the experience was 
good and the surplus large, reductions are being applied re­
troactively for 191$. "

The manufacturing grodfis whose accident record necessi­
tated an increase in assessment were only three in number, 
viz. ; furniture, glass moulding and metal stamping

This association is an extension of the activities of the 
bond dealers’ section of the Toronto board of trade, which ' j. 
has done good work during the past four or five years in 
connection with municipal legislation, as well as the outcome 
of some experiences a number of Montreal houses have had 
during the past year before the Quebec legislature in en­
deavoring to get satisfactory amendments to the Quebec 
municipal law, in which good progress was apparent.

The objects of the association are stated to be: To pro­
mote the general welfare -and influence of bond dealers, finan­
cial institutions and investors generally interested in gov­
ernment, municipal and corporation securities. To. secure 
united, protective action and to co-operate with municipal and 
other corporations in regard to legislation and methods of 
sound financing. To afford mutual protection against, loss 
by crime, or through illegal or irregular action of municipal 
Of other corporations in their financing, or through irrespon­
sible dealers in investment securities.
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Business Accounts carried upon favorable terms. 
Savings Department at all Branches.

LONDON. ENGLAND 
Bank Bldgs., 
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NEW YORK CITY 
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)
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LONDON OFFICE: M THREADNEEDLE STREET, JE.0.
Aeewre BANK OR MONTREAL, ROYAL BANK OR CANADA

;

6

1

»

il

11

1

t

\

î

;

II

LLOYDS BANK LIMITED, HEAD OFFICE!

71, LOMBARD ST., LONDON, E.C.
£l.i

•166,621,000
- - - 26,04^,360

* 18,000,000
- - - 662,622,496

276,044,416

THIS BANK HAS 900 OFFICES IN ENGLAND AND WALES.
Colonial and Foreign Department: 17, Oornhlll, London, E.O.

London Agency ef the IMPERIAL BANK OR CANADA.

French Auxiliary: LLOYDS BANK (FRANCE) LIMITED,
with Offlcn at PARIS, BORDEAUX, BIARRITZ and HAVRE.
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Reserve Fund 
Deposits, Ac. 
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of Canada
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........  S,M0.M0.M
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Capital Paid-up ........................................... .....
Reserve Fund and Undivided Prqfits ...............

DIRECTORS
W. P. Cow A*. President.
W. F. Allen. R. W. Cowan. H. Lana lois. T. H. McMillan. O. P. 

SchotSeld. Thoe. H. Wood.

W. Fasscia. K C . Vice-President.

Hun Office, IS Kind St. West
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In April, the Women’s Emergency Corps of Toronto, which 
has already registered hundreds of Toronto women who are 
willing to engage in productive or clerical occupations in 
order to release men for military service, communicated with 
the secretary, and a circular setting forth their offer was 
sent to the members of the Toronto branch.

The situation in Canada is rapidly becoming serious. 
Thousands of skilled workmen have been taken from fac­
tories which are engaged on army contracts and put into 
uniform, where their military value has been actually dimin­
ished. If one simultaneous draft had been made upon the 
factories working on war supplies and no further levies had 
been asked, the owners would have been able to estimate 
the labor problem before them. But, mstead of one draft, 
there have been hundreds. The foreman of one department 
went one day, his successor a week later, half his staff fol­
lowed and those who replaced them were agam seized by re­
cruiting officers. The results have been constant disorganiza­
tion, repeated training of new batches of men, loss of tune, 
unprofitable expenditure of money, and. most serious of all, 
inability to produce war supplies up to the capacity of fac­
tories under normal conditions.

To a greater or less degree the above situation applies 
to other forms of production. _*

NATIONAL REGISTRATION SOUGHT

Government is Asked to Take Action—factories Not 
' Essential to War May Be Closed

lutibn in favor of national registration. Mr. Henderson, of 
Windsor, recalled that it had been said both parties were 
opposed to registration, but, he added, “the war is not a 
matter of politics for us.” The following resolution will be
forwarded to the government:— _

“That a proclamation be issued calling upon every 
of .8 years or over to offer his services to the state. Let 
enrolment offices be opened in every city, town and county, 
where those of eligible age shall be required to register their 
names, ages, occupations, etc . and be given a badge or arm- 
let to mark them out as men *ho have answered the call. Let 
a board be appointed in connection with each enrolment office, 
constituted of perhaps a judge as chairman, an officer of the 
militia, and one or two others, to consider each man s case, 
and assign him to the class of service which his peculiar 
qualifications best fit him for. whether that service be over­
seas, home defence, some form of production, or anything 
else essential to the conduct of our national affairs m war

man %

Hot e Good Policy.
It is not good policy, from a military point of view, to 

enlist such men as farmers or farm foremen of long experi­
ence, who-can get the best results from the land, or business 
men occupying important positions when there are still thou­
sands of young single men in the country who arc obviously

To Cot More Men. __ indifferent to the call of duty.
Mr. S. R. Parsons, Toronto, chairman of a special com- The tjme 1$ approaching when we will have to consider,

mittee on this matter, presented an exhaustive report, wnicn ^ th„ have aiready considered in England, what industries 
was adopted by the meeting. The economic problem connect- ^ essential to the progress of the war. When it becomes
ed with the war, it stated, which must bf solved by me necessary to curtail, and, perhaps, altogether absorb all the
citizen of Canada, is to secure the remaining 165.000 necessary employees of certain factories, it is inevitable that those which
to bring our total forces up to 500.000 with the least expense product luxuries will suffer first. We may as well face the
to the country and the minimum disturbance to all terms o grim ,hat, if the war continues over a period of years, it
production. - _ . . , . may be necessarv to" close factories which produce luxuries

During the » months of war, Canada has raised on me ^ comfortsJ ,hat are not considered necessary, in order that
average for overseas service 15.000 men per montn. inis Tories which are producing war supplies and necessaries
fact alone proves that the recruiting methods adopted by tne (or the population may be allowed to operate at their
military authorities .are effective in that they are securing full capacity. Recruiting officers hare complained that, where
large numbers of men. The trouble is that, in so many cases, the>. attempt to co-operate with factory owners, those owners
they have not secured the right men. include in their lists of indispensable employees men who can

be spared. 'We must realize that some business is bound 
to suffer and that in all co-operation with the military author­
ities, which fias for its aim the retention of skilled employees, 
and the reléase of unskilled employees, manufacturers must 
play fair.

time.”

Classas of Recruits.
While it has been impossible for the military authorities 

to prepare a greatly detailed classification, the following 
statement shows the seven classes into which the recruits 
secured up to February 1$. 1916. have been mainly divided:—

Percentage
of total 

enlistments.
6.14

Number
enlisted.

i6,t$3
6,530

48.777
170,369
14.K»
2,844
4.238

■UYINC BACK CANADIAN BOND»

Reference was made in The Monttary Tinus recently 
to the fact that Canadian securities originally placed in Eng­
land, are being brought back to Canada. Mr. R. D. Bell, 
of Greenshields and Company, Montreal, thinks that the 
amount already runs into many millions. “The process has 
been going on for about a year and is increasing in scope, 
he says. “As our trade balance piles up, our ability to re­
purchase becomes stronger, while Great Britain’s need to sell 
becomes more pressing. Many of the largest Canadian in­
vestors are becoming used to purchasing bonds in sterling 
denominations. The securities in sterling denominations 
which are being taken on this side are pavable at the par of 
exchange in currency in Canada. While investors are not 
used to bonds in denominations of S486.66. they are rapidly 
overcoming any prejudice they may have against such odd 
amounts.

“Canadian securities held in Great Britain probably total 
dose to $ 1,800.000,000, so that the few million dollars which 
have been repurchased to date has probably not made a very 
appreciable hole in the total, nor has it cut a great deal from 
the amount which Canada is called upon to send abroad in 
the form of interest and dividends each year. Nevertheless, 
it is a movement in a good direction. When .the war is over 
and Great Britain again becomes a lending nation, these 
securities that have been repurchased and which are well 
known and current in the London market will be the easiest 
medium through which to secure new capital supplies abroad 
and will doubtless be the first securities to find a market 
in London."

Classes.
Professional men .......................
Business men ........... ...............
Clerks ..................... ............
Manual labor ............... .. .
Farmers, including farm laborers
Ranchers .................................. .. • •
Students ............. ,.................

: 4S
18.54
64.7$

$40
1.08
1.61

Total up to February i$th 2631111
The above table shows that the rural districts of Canada 

did not, up to the date mentioned, make heavy sacrifices 
of men. Fourteen thousand two hundred, which it must be 
remembered, includes farm laborers, is only $.4 per cent, of 
the total enlistments up to February 1$. 1916. The great 
majority of those listed under the class “Farmers,” were 
farm laborers, most of whom were of British birth. Com­
paratively few farmers or their sons have been taken from 
the land. The classes. “Business Men,” “Clerks,” and "Man­
ual Labor,” composed 85 per cent, of the enlistments up to 
February 15th. While it is true that these broad classes in­
clude all kinds of business and industry, it is certain that 
manufacturing has contributed by far the greatest total.

100.00

1

7

Indli
Indiscriminate recruiting methods, were particularly vexa­

tious and costly to munition factories, where highlv skilled 
men engaged in the manufacture of shells and other mili­
tary necessities were*1 induced to join the armv, leaving their 
places unfilled until other men could be trained to replace 
them.

*
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Weybum Security Bank Union Bank of Canada
WINNIPEG

<

HBAD OPFICB. WBYBURN, SASKATCHEWAN

Capital Authorized
:

Head Office
Paid-ep Capital 
Reserve
Total Assets (Over)

$1,000,000

$ 5,000,000 
1 3,400,000

•0.000,000

Brancbbs in Saskatchewan at f
weyburn, Yellow Grass, McTaggart, Halbrite, Mid Ale, 
Gnffin, Colgate, Paogman, Radville, A.ainibo.s, Benson, 
Verwood, Rcadlyn, Tribune, Expanse, Moaabank and 
Vantage.

A GENERAL BANKING BUSINESS TRANSACTED

1 H. O. POWBLL. General Manager

»BOARD OF DIRECTORS
HOn ^r”_B,R WILLIAM PRICe President JOHN OALt. Bag 

Vic* Presidents. R. T. RILBV, Beg ; O. H. THOMSON,
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I ■
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Wm Shaw, Bag

O. H. BALFOUR. Oen Manager H B 8HAW. A set Gen Manage, 
Supt of Breeches and Chief Inspector, F. W. B. CRISPO

Attention i. particularly drawn to the advantages offered 
bytbe foreign Exchange Department of our London, England, 
Office, and Merchant! and Manufacturers are invited to avail 
themselves of the Commercial Information Bureau established 
at that Branch.

London, Eng., Branches, • Princes Street, E.C , and 
West End Branch, Hay market, S.W.

1
The Bank, having over 316 Branche*, in Canada 

extending from Halifax to Prince Rupert, oilers excel- 
lent facilities for the transaction of every description of 
Banking business. If ha» Correspondents in all Cities of 
importance throughout Canada, the United States, the United 
Kingdom, the Continent of Europe, and the British Colonie».

Collection, made in all part» of the Dominion end return» 
promptly remitted at loweet rate» of exchange. Letter» of 
Credit and Traveller»1 Cheque» issued available in all parte of 
the world.
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Adeota in the United States—ChaseN.tioeal Bank. New York: Otrard Ns- 
‘””*1 “"h Philadelphia ; Nation», Shawmut Bank. Boateo; The First Na 
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î*'™': P,r*t National Bank. San Francisco. Agent! In Orest Britain— 
Bank of Scotland. London. Agents in France—Credit Ly is. Paria M
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Canada’s Parliament of Industrial Captains
Canadian Manufacturers' Association Convention at Hamilton Covered a Wide Range of 

Important Subjects-Future Tariff Arrangements, Shipbuilding, Workmen s 
Compensation and Provincial Legislation were among the Topics- 

Manufacturers* Views of the Business Outlook.

YEAR ago the Canadian manufacturers listened at 
their annual convention to addresses about ,he "** 
Canadian industry' of making shrapnel shell. Last 

Hamilton, they heard a steel captains 
plea for the establishment of a shipbuilding industry- and 
they received a report of a special committee on future 
trade developments. The coordination of recruiUng and 
production was, urged and the government was asked for 
national registration. AU of which typ.hes national de­
termination to make the war the first business and to 
prepare for changing trade conditions after thewar. 
Many manufacturers are filling war orders at reduced 
prices. They see ahead the problem of changing their 
factories from a war to a peace basis. The question 
raised at the convention as to what will be done with all 
the munition machinery when war orders cease. It re­
mained unanswered. The delegates hesitated to wrestle 
with suçh serious problems. Important work there is, 
therefore, for the new president of the manufacturers 
association, his executive and the committees. 5

The retiring president’s address, as usual, covered 
many subjects ranging from the labor situation to ship­
building. It severely slapped what was termed ’unin­
formed criticism” as to the size of profits on munition 
making. It lavished praise upon the minister of militia 
and was silent on subjftis such as those which have come 
before the Meredith-Duflf commission. Indeed, recalling 
the sharp correspondence which the Canadian Manufac­
turers’ Association had with Premier Borden some months 
ago, one might almost believe that the manufacturers had 
been scolded with a Hughes-Rogers admonition to be

T is difficult to understand the apathy of Canadian 
manufacturers as a group in regard to export 
trade. Mr. G. Frank Beer was right in stating 
at the convention last week that the greatest 

problem for our manufacturers is not production but 
marketing. The way in which a new and extensive 
munitions industry has been organized and set into 
motion since the outbreak of war, proves national 
adaptability to new lines of manufacture. The trade 
statistics indicate how production has been speeded in 

Manufacturing companies have been

1A
week, at

many directions, 
placed in a good financial position, the country generally 
benefited and the trade balance changed from an adverse 
to a favorable one. In 1913, our imports, exclusive of 
bullion, were $670,000,189 and exports exclusive of 
bullion and foreign in bond goods, $355»754»6oo. 1° tÇ'&i 
the totals were respectiv ely $507,783,361 and $741,610,638, 
a complete reversal of the trade position. Our exports 
of domestic manufactures, exclusive of certain manu­
factures of agricultural products and of the forest, 
fisheries and the mine, were in 1913 $43,691,708 and 
in 1916, $243,034,998. 
of domestic pr^J

was

In the same years, our exports 
nets of agriculture were respectively 
$249,661,194. How can an increas-$150,145,661 a 

ing volume of exports be continued when war orders 
cease?

Canadian manufacturers are making a serious mistake 
in refusing to support proper movements for the encour» 
agement of export trade now, and more particularly after 
the war. According to some manufacturers, 50 per cent, 
of the machinery at present used in munition plants will 
be scrapped. Some must be renewed every two years 
during the course of the war. Afterwards, factories will 
have to be adjusted from a war to a peace basis. Profits 
and wages will lyeceme normal. The unusual demand for 

* various goods caused by the war will cease. Peace 
markets will be available but the biulk of the business will 
go to the countries whose manufacturers are prepared, 
are now preparing, to jump in and get the business. Some­
thing substantial will be required at the close of hostilities 
to take the place of war orders. Yet Canadian manu­
facturers, as a group, do not seem sufficiently impressed 
with the significance of the necessity for action now, action 
which mqy easily prove to be, in later years, the difference 
between business failure and success.

Of the thousands of manufacturers in this country, 
for example, only 104 have supported the good work of 
the Export Association of Canada, an enterprise which has 
the approval of the Canadian Manufacturers’ Association. 
The Export Association is already bringing export orders 
to Canada through its offices in Great Britain, Australia, 
and New Zealand. It has already placed with Canadian 
firms more than 400 orders aggregating approximately 
$600,000. It has been obliged to refuse during the last 
eight months $3,000,000 worth of orders owing to the 
limited amount of ocean tonnage available and the high 
freight rates. It has been appointed purchasing agent in 
North America of the crown agents for the colonies. » 
is in contact with the reconstruction commissions in

It has its own representative »

VMM.
While the militia department came in for a full 

measure of compliments, the State scheme of workmen's 
pensât ion in Ontario brought a sarcastic criticism of

It was said that a little over
com
the provincial government, 
a year ago a deputation representing the manufacturers 
waited upon members of the Ontario government to re- 

that the cost of administration should be met outquest VSpH*****^pi*!H**^^^^^H
of the consolidated revenuejfund. An undertaking 
then given that this would be {Tone at least up to the 
amount of $100,000 per annum. The failure of the gov­
ernment to implement its undertaking was made the 
occasion for a further interview two months ago.

was

Attorney-general Lucas did not remember that such a 
promise had been made. Provincial secretary Hanna did 
remember. This was labelled by the manufacturers as 
“a decided difference of opinion among the members of 
the government. ” In the meantime, the industrial captains 
intimated that the Ontario government is expected to 
keep its promises. Otherwise, there is likely to be another 
strong report from a manufacturers’ committee a year 
hence, to say nothing of the shifting of a few votes.

The deliberations at Hamilton of the parliament of 
industrial captains, for such is the convention of the 
manufacturers, have an interest, not only for manufac­
turers, but also for banking, finance, commerce, agri­
culture and labor. Some of the principal features of the 
convention are summarized by The Monetary Times in 
this issue.

>
France and Belgium.?

T
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tion of this kind, millions of dollars worth of business may 
be brought to Canada, the/esulting prosperity will be felt 
in all our towns and cities, and by our entire industrial 
community.

“Then, too, it should be remembered that a large 
number of Canadian firms who have not in the past de­

prived any benefit from our export trade, should, under the 
conditions, show sufficient enterprise to investigate 

and cultivate the friendly markets which will be open to 
us after the war.

“The measure of business which will come to Canada 
under the new world-trade conditions is dependent upon 
the organization of our forces to-day, so that when peace 
is declared, the lines for communication and sale may be 
already in existence."

Those manufacturers who persist in their extra- 
* ordinary apathy in regard to the question of export trade, 

will likely find that such an attitude will prove costly.

Siberia, who has gone there with a car-load of Canadian 
samples and catalogues. It is making careful ^investiga­
tions from the London office in regard to existing trade 
conditions in all the allied countries. In short, it is a 
well-organized institution, properly managed, doing 
splendid work, and worthy of extensive support. Y'et only 
104 Canadian manufacturers are supporting it. Its paid- 
up capital is $60,000 and, as Mr. R. J. Younge, its joint 
general manager, asked the manufacturers in convention 
last week, what business results can our manufacturers 
expect from the Small paid-up capital of $60,000?

The Export Association affords a practical medium 
for every Canadian manufacturer to become interested in 
export trade. As w'bs pointed out in the excellent report 
on trade, presentedJn Mr. H. H. Champ at the convention, 
“there are many individual manufacturing firms in Canada 
who do-not expect to do a large export business, but we 
air recognize the fact that if, through a national organiza-

new

1’

We should start to build ships now and we would then be 
able to launch some ships next spring.”

The advent of the Canadian plant of the United States 
Steel Corporation is not regarded with any great apprehension 
by Col. Cantley. He stated that the United States Steel Com­
pany’s plant at Ojibway, Ont., would become part and parcel 
of this country, as has been the case with so many other 
United States companies’ branch establishments. “In Hamil­
ton, for instance,” said Col. Cantley, “there are a number 
of such plants of importance. These companies become Can­
adian manufacturers. If the governments of the allied coun­
tries, and especially Great Britain, do not rise to the occasion 
after the war and make such tariff arrangements as will give 
the overseas dominions preferential tariff treatment, I shall 
not know what to think. Even should the preference be 
small, it would probably induce many United States com­
panies to establish here, so that they might receive such 
benefits. They would become Canadian corporations, and 
such a movement as that would go far, I think, to solve the 
serious problem of employing our returned soldiers."
Net In steel Merger.

Answering an inquiry of The Monetary Times as to the 
story that the Nova Scotia Steel & Coal Company might one 
day sell to the United States Steel Corporation, Col. Cantley 
said. “I know nothing of that, and,” he added, “in saying 
that, I am not using evasive language." He also stated that 
he knew nothing of the suggested merger of Canadian steel 
companies.

EXPECTS AN EXPORT TRADE

Col. T. L. Cantley’s Views on Foreign Business, Ship­
building and United States Plants Here

That Canada may obtain a fairly extensive export trade 
after the war, was the opinion expressed by Col: T. L. 
Cantley, president and general manager of the Nova Scotia 
Steel and Coal Company, and president of the Canadian Manu­
facturers’ Association, in a special interview given to The 
Monetary Times last week.

“A few months ago,” he said, “we completed an order 
for 2,000 large railroad cars for a foreign government. We 
have also shipped a considerable quantity of a* order for 
4,000 cars for another foreign government. Sea transport is 
a matter of very serious moment, and this will concern all- 
manufacturers, agricultural and timber interests, and other 
export interests in Canada.

“There should be a Canadian export trade to the allied 
countries, Russia particularly. In that country, transporta­
tion is the great need. We do not realize here the extent and 
the possibilities of Russia. It has problems similar to those 
which we faced 15 or 20 years ago. There is a diversity of 
climate there similar to ours. In the Crimea, for example, 
can be grown, I believe, such products as we grow in the 
Niagara peninsula. It is a mistake to think of Russia as a 
snow-bound country, just as was once wrongly thought of 
Canada.

“There should be an export opportunity, too. for the 
bridge business. In Belgium and elsewhere practically all 
railroad bridges are destroyed, amd concerns such as' the Do­
minion Bridge Company will probably get business there. 
Thç Canadian bridge companies are thoroughly alive to tht 
situation and probably have their representatives in Europe 
now, ”

As to the financing of a larger foreign trade. Col. Cantley 
thought that the Canadian banks had hitherto always met the 
nation’s requirements and could and would expand to facili­
tate an increasing export business.

INDUSTRIAL RESEARCH WORK IN CANADA

Considerable progress in research matters in Canada was 
reported by Mr. G. Y. Chown, who was optimistic about the 
future under the supervision of the government research de­
partment. Sir George E. Foster had appropriated $180,000 
for trade development, and part of this was for research. In 
addition the Canadian Pacific Railway had granted $100,000 
for a research laboratory. A <?o-ordinated effort in research 
for manufacture in the whole Dominion was Mr. Chown’s 
recommendation.

Dr. J. C. McClennan, professor of physics. University of 
Toronto, and president of the Royal.'Canadian Institute, said 
that the government should appoint/a commission to investi­
gate all methods of research, co-oreiaate it ill and bring it 
together, instead of individual effort. The speaker made the 
remarkable asisertion that th"re was more money invested in 
universities than in railways, yet universities are idle while 
manufacturers are struggling with problems of research. He 
offered the use of his department in Toronto University for 
research matters.

Dr H. E. Howe, of Messrs. Little and Company, Mont­
real, proved bv statistics that scientists had created great 
financial savings by analysing products used in manufacture 
and providing more economic substitutes. It was, he said, 
a government duty to carry out research, which was beyond 
the finançai reach of most

Question of Shipbuilding.
He paid a tribute to the work of the inland shipbuilding 

plants, such as those at Collingwood, Toronto, and Port 
Arthur, but, he added, “the small locks prevent the building 
of any large ocean tonnage. All the boats that are built, 
however, will be to our advantage. Our company is building 
a steel collier, and this may lead to the establishment of a i 
large industry, although at present I have an open mind on 
the matter. Our first steel boat is merely an experiment. If 
the Dominion government meet the shipbuilding question in 
a broad, statesmanlike way, commensurate with the import­
ance of the business, something worth while will be done. 
The country has specialized on land transportation for the 
last 30 years. Every self-contained country should have sea 1 
as well as land transportation. We have neglected that 
phase. It is useless to complain about freight rates at 
present because it is just a question of supply and demand. men.
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The Union Trust Company, Limited

Head Office
fi

Toronto uNOTICE is hereby given that a dividend of 2 
for the three months ending June 30th, 1916, being 
at the rate of 10% per 
payable on July 3rd, to Shareholders of record June 
20th, 1916.

annum, has been declared

Ï
By order of the Board, 81

J. M. McWHINNÉY,
General Manager.

I

i
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:Canadian Guaranty Trust Company

HEAD OFFICE, ORAN DON
IC

M

el
Alex. C. Fraser,

President.
' John R. Little, Managing Director.

How. Geoegb W. Beown, William Feegusow, H. L. Adolph,
E. O. Chappell, J. S. Maxwell, Jho. A. McDonald, 
G. S. Muneo, Wm. Martin, M. P., John E. Smith,
F. N. Daeee, Alex. A. Cameron, D. A. Reesoe.

Ac** a» Executor, Administrator, Trustee, Liquidator, 
and in any other fiduciary capacity.

LT.-Col. A. L. Yovng, 
Vice- President.

I
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The Ontario Loan and Debenture Co. B

Dividend No. lit
Notice is hereby given that a QUARTERLY DIVIDEND 

of 2jf PER CENT, for the three months ending 30th 
June, 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,
July next, to Shareholders of record of 16th June.

'

\
on and after the 3rd of

By order of the Board.
A. M. SMART,

Manager
I

London, Canada, May 29th, 1916.
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THE ROYAL TRUST COMPANY
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C. R. Hosee*
Sir W C. M 
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H V Mrridith. 
Prt9uUni

Sib H Mowtaoo Allah. C V O . 
Vic*-Pr*9ÛUni.

Toronto Brsnch
Bank of Bontreal Bldg.,
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The National Bank of Scotland
Limited

Incorporated hr Royal Charter and Act of Parliament. Bituumu 1RS

Capital Subscribed........... £6,000,000 926,000,000
1,000,000 6,000,000
4,000,000 80,000,000

900,006 4,900,000

EDINBURGH

Paid up ......
Uncalled .... 
Reserve Fund .

Heed 0
i. 8. COCKBURN. General Manager, GEORGE A. HUNTER. Secretary 

LONDON OPPICB—17 NICHOLAS LANE. LOMBARD ST. B.C. 

JOHN PBROUSON. Manager DUOALD SMITH. Assistant Manager.

The asescy of Colonial end Foreign Banks it undertaken, aad the Aocea 
tance* of Customer* residing in the Colonie* domiciled in London, art 
retired on terms which will be furnished on application

Chaptered Trust and Executor 
Company
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Si'CSTjgSt - kr--
The Transfer Book, of the Corporation will 

from Tuesday, the 20th of J ™
both day* inclusive.

be closed 
to Friday, the 30th of June,une,

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

Toronto, June 6th 1916. General Manager
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Mr. J. H. Sherrard, the retiring president of the Cana- 
dian-5 Manufacturers’ Association, is the Woodrow Wilson of 
the Organization. He bears a resemblance to that presi- ' * ■ 
dent, and as a convention chairman, is inclined to Be *
a little too gentle in handling the oratory of vociferous 
manufacturers. His attitude of watchful waiting is acquired 
because of a desire to please every body concerned—a laud­
able ambition but a difficult task. Under his presidency last 
year the association, through its executive and committees, 
did _-considerable work on important matters. Mr. Sherrard 
is president of the Alaska Feather and Down Company,
Montreal.

Col. T. L. Cantley was elected president of the Cana­
dian Manufacturers’ Association last week, the election being 
made on board thev Canada Steamship Company’s boat 
“Chippewa,” as shç ^ploughed across Lake Ontario. The

fifth and last convention ses­
sion was held on board ship, 
and fresh water is as good 
as salt when it comes to 
piling further honors and 
responsibilities upon Col.

^ Cantley. The new presi- 
I dent of the Canadian Manu 

facturers’ Association is, as 
! a Nova Scotia delegate 

said, “a solid man.” He is ‘ 
a self-made man, having 
worked his way up the 
‘‘Scotia” ladder from an 
office junior to president 
and general manager. He 
has become the sort of in­
dustrial captain whom men 

Elected President et the Canadian of his province like to claim 
Manufacturers' Association as having come from “their 

last week. country." CoL Cantley is
unassuming, and possesses 

the Nova Scotian characteristic of cautious approach and 
• response. No peculiarities are in his make-up, except maybe 

the little habit of carrying his pince-nez, when h is not at 
work, over his right ear. - That is economy of time, anyway. 
When Cantley travels, his office has to be strung up to him ~ 
by wires. Telegrams come and telegrams go, no matter 
where the steel president wanders, and “Scotia" goes on for­
ever. W’hh typewriting machine, a secretary accompanies him 
on many trips. On the floor of the room of whatever hotel 
one may chance to find him, there is an important looking 
valise, comfortably filled with dockets and files. Col. Cantley 
is always on duty. Even in such-stuff as presidential dreams 
are made of, one can imagine that important looking valise 
beckoning the steel man from his sleep at early hours and 
refusing him repose at late ones.

E

l
e• • •
■

Mayor Walters, of Hamilton, who welcomed the delegates, 
has heavy responsibilities, but is in khaki just the same 
and will be going overseas. He is convinced that our first 
business to-day is war. He is giving up a happy family life 
to answer the call of duty. One of that breed of young, 61d 
men this country produces, he is a type of mayor with whom 
the country might well be more freely blessed.

3
j

I\ * *

7Y -, Mr. S. R. Parsons, of Toronto, accepted his nomination 
as vice-president of the Canadian Manufacturers’ Association 
by quoting Robert Louis Stevenson : “It is better to travel 
hopefully than arrive,” and, he added : “As I find myself 
moving from the second to the first vice-presidency I think » 
Stevenson was right.” Mr. Parsons is president of the » * 
British American Oil Company, with headquarters in To­
ronto. He has been an active member of the Canadian Manu­
facturers' Association for many years, and presented an 
excellent report to the convention, as chairman of -a special 
committee, on the co-ordination of recruiting and production.
He is a clear thinker and speaker, and could probably quote 
from half a hundred authors. He is a keen business man 
and one who puts his best effort into all he undertakes.

• • •"

lCOL. T. L. CANTLEY,
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LMr. Robert Hobson, general manager of the Sty#!, 

f of Canada, was a local delegate to the Hamihot
Com- 

n con­
vention, and is a past-president of the Canadian Manufac­
turers’ Association. He is popularly known among his manu­
facturing colleagues as “Bob” or “Bobbie-" When an in­
dustrial captain is tagged with a Christian name, it is 
usually a sign of “a good mixer.” Mr. Hobson looks the 
part. He has :he appearance of a Canadianized Uncle Sam, 
including the geniality and the shrewdness of the same Uncle. 
Mr. Hobson was born in Berlin, Ontario. 55 years ago. 
To-day he is turning out munitions at Hamilton destined for 
a Berlin of a different color. Years ago he was engaged in 
railroad work. The iron and steel industry, however, has 
held him since about 1876. He is a director of several 
financial institutions and a member of many organizations, 
business and social.

pany

t

Mr. E. G. Henderson, of Windsor, is a past-president 
of the association, and can always be found in the midst 
of battle when contentious subjects come up for discussion. 
The question of suspending the Lord’s Day Act, so that 
munition factories might work seven days a week, brought 
him sharply to his feet, objecting to all objections. He 
brought into action every quick-firing battery of verbal pro­
test. And when that happens, the shots come so thick and 
fast, the ammunition almost jams. An earnest speaker, he 
does not mince his words. Mr. Henderson, who has strong 
views as to the necessity of national registration, has the 
sympathy of many friends throughout the country in the 
loss of his son at the front last week.

IX• * *

Mr. Williams, of the Canadian Vickers, Limited, Mont­
real, told The Monetary Times that the company is ex­
tending its plant all the time. “At present we are entirely 
engaged in British Admiralty work. After the war, we antici­
pate that there will still be government work for our plant, 
but we shadl be active, too, in building commercial boats, 
tramp steamers, for instance.” Mr. Williams (whom we 
suspect is an Englishman the American continent has known 
for some years) told Col. Cantley he had come to the con­
vention on purpose to hear the steel company’s president’s 
address on the shipbuilding industry.

Si

I__f

Mr. H. H.- Champ, who presented the instructive report 
of the special committee on trade development, is secretary - 
treasuref of the Steel Company of Canada, and has been an 
active member cf the association for some vears. He typifies 
the average manufacturer’s dislike for newspaper interviews 
While militia generals chase publicity, industrial captains 
flee from its sunshine and clarion voice. Mr. Champ always 
talks courteously to newspapermen, but what he says for 

, Publication would forever keep idle the fingers of a whole 
typesetters’ union. He was one of the closest followers of 
the reports read during the convention.

A]
IntiMANUFACTURERS' LONG PROGRAMME
T. «

The Canadian Manufacturers’ Association at its annual 
convention declared itself in favor of the complete mobiliza­
tion of the resources of Canada in men and materials for 
the successful prosecution of ihe war, a Dominion measure 
for daylight saving, federal aid in the establishment of a 
f anadian shipbuilding industry, the removal of the excise 
duty or the inland revenue department’s profit on alcohol 
when employed for manufacturing or scientific purposes, 
Preferential tariff to encourage trade among the Entente 
allies, and federal action tending to the promotion of scientific 
and industrial research.

Mr G. M. Murray is secretary of the Canadian Manu­
facturers Association, a position which carries onerous 
duties and no small responsibility. He never intrudes with 
his views, but his opinions are available to those who seek, 
k '* ,0 say ,hal his advicc carries as much weight with

‘ the officers and general membership as that of any man 
m the association. He is businesslike, keen, and courteous. 
His work for the association is one of its greatest assets.

&
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IIThe Hamilton Provident and' 
Loan Society

DIVIDEND No. M

J

11
Notice i. hereby riven that a Dividend at the rate of 

Eight per cent, per annum has been declared for the half 
year ending June 30th. 1916, upon the rStock of the Society, and that the same K ^ u 
at the Society’s Head Office, Hamilton, Ontario * 
after Monday, the 3rd day of July, 1916.
VWkT?ei Tr“wfeL ?°°k‘ Wi" **• closed from the 16th 
30th of June, both days inclusive.

By order of the Board.

Il
mon and

to the

b!
D. M. CAMERON, Treasurer.

Hamilton, May 23rd, 1916.
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The impartiality of the acts of a TRUST COM PAN Yaod its free- 
dom from improper influences are some of the advantages offered inTHE HURON AND ERIE

MORTGAGE CORPORATION
QUARTERLY DIVIDEND No. 115

iThe Management of Estates
1Î
!i îv» We will gladly discuss this matter with you.Notice is hereby given that a Dividend of Three per cent, for

‘ reT&U£,r,,%. JuDe 30,h- >»!«■ being at the rate
ofTWELVE PERCRNT. PER ANNUM upon the Paid up 
Capital Stock of this Corporation, has been declared, and 
Will be payable at the Corporation's office in this City 
on and after Monday, July 3rd, 1916. to shareholders of 
record at the close of business on June 16th, 1916.

By Order of the Board.

I ICAPITAL, ISSUED AND SUBSCRIBED ...•1,171,700.00 
PAID-UP CAPITAL AND RESERVE II860,226.00

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

!1
F

i
M. AYLSWORTH, HEAD OFFICE: WINNIPEG, CAN.

BRANCHBS : SASKATOON. RBOINA. RDMONTON. CALOARY. 
VANCOUVER AND VICTORIA

London, Ont., May 30th, 1916. Secretary

h
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QVER 200 Corporations, 
Societies, Trustees and 

Individuals have found our 
Debentures an attractive 
investment, 
five years.

5% , DIVIDEND No. 86

Com pans, and th. urn will b. ».r.hl. et th« Office, el tbs 
Company on and oft.r July Srd. ISIS. Th. Transfer Rook, will 
he doeed from June ISth to June 30th. both day. inclusive.

Terms one to L

fIII SB

“ I0

The Empire 
Loan Company

WINNIPEG. Man.

1 Trusts aid Guarantee Co
mpamj.Security LIMITED.

TORONTOBRANTFORD
JAMES J WASREN

rSESIOMT

CALGARY
s a STOCK DA l,SCssts&L Mamocss

ar ]0[ s

THE DOMINION SAVINGS 
AND INVESTMENT SOCIETY

1-
’
3

Masonic Temple Building. London. Canada
Interest at 4 per cent, payable half-yearly on Debentures
T. H. PURDOM. K.C.. President NATHANIEL MILLS. M.neser

National* Trust Company 
Limited

idrod lor the threeNotice hereby given thaï s Dtv 
month, ending June 30tn, at the rote of 1
hu bees declared upon the Capitol Sla««^il» Company, 

and that him will be payable on and alter July 3rd Best.
* The Trawler Boos, will be doted from the 20th to the 

30th Jane, both days inclusive.
By order of the Board,

W. E. RUNDLE. General M.o.ger

TEN PER CENT. PER M

Tarosto June 7th, 1916.

CANADA PERMANENT
MORTGAGE CORPORATION

QUARTERLY DIVIDEND
4

J\.hrreb-V *iven ,hat « Dividend of TWO and 
ONE-HALF PER CENT, for the 
the rate of current quarter, being at

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 

MONDAY, THE THIRD DAY OF JULY
”xt’Shareholders of record at the close of business on 
the Fifteenth day of June.

By order of the Board.
GEO. H. SMITH, Secretary

■ Toronto, May 31st, 111».

THE TORONTO MORTOAOI COMPANY 
Quarterly Dividend

Notice la hereby given that a Dividend of Two per cent, being at 
the rate of Bight per cent, per annum, upon the paid-up Capital Stock 
of this Company, haa been doctored for the current Quarter, and that the 
same will be payable on and after lal Jely, ISIS, to shareholders e# 
record on the Books of the Company at the close of business oa ISth met.

By Order of the Board.
WALTER GILLESPIE. Manaser.1st June. ISIS 1
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ASSETS.

La Banque Nationale>
* 205.59438 

1.758,448.00 „
‘ Current Coin ,.. 

Dominion Notes
S 1,964,04^38s 352,825.00

898,282.57
Notes of other Banks........ ............
Cheques on other Banks .......
Balances due by other Banks in

Canada ....................................
Balances due by Banks and

Banking Correspondents in
the United Kingdom ..........

Balances due by Banks and
Banking Correspondents in 
foreign countries .............

Deposit with the Dominion Gov­
ernment to secure Bank Note 
Circulation 

Deposits in the central gold re­
serves .................. ;..................

Imperial, municipal and other
Debentures ................ ..........

Call and short (not exceeding
thirty days) loans in Canada, 
on Bonds. Debentures and 
Stocks .......... .........................

% FIFTY-SIXTH ANNUAL REPORT—1916 n172.92

The fifty-sixth annual general meeting of the shareholders 
of this institution was held at the office of the Bank on 
Wednesday, the 14th of June, 191ft, at three o’clock p.m. .

There were present :—Messrs. Rodolphe Audette, J. B. 
Laliberté, Victor Chlteauvert, Naz. Fortier, Charles Pettigrew, 
Nap. Drouin, Nap. Lavoie, Revd. J. C. Arsenault, Reyd. 
Tancrède J. Paquet. Messrs. Chs. Angers, Alex. Blouin, 
Thos. Breen, Lt.-Col. Chs. A. Chauveau, Charles Cloutier, 
Alph. A. Déchéne. Frs. Delisle, snr., J. F. Dumontier, N. 
Arthur Drolet, Pierre Drapeau, Capt. L. Robert Demers, A. 
S. Garneau, Charles Grenier, N.P., Charles Koenig, Elz. 
Labrecque, M.D., M. A. Labrecque, S. Jules LaRue, N.P., 
J. A. Mailloux, J. B. Plamondon, F.-X. Rainville, Art. E. 
Scott, Zotique Turgeon, Georges V. Tessier, Vlric Tessier, etc.

Mr. Rodolphe Àudette was called to the chair, and Mr. 
P. Lafrance was requested to act as secretary-.
• Before proceeding to the reading of the annual report, 
the following gentlemen were elected scrutineers, viz. : Lt.- 
Col. Chs. A. Chauveau, Messrs. N. Arthur Drolet and Zotique 
Turgeon.

The President read the following report of the affairs 
of the Bank :—

48,826.66

540.33550
1,840,442.65

-. I too,00a 00

8cx^ooo.oo

2,978,605.82

2,508,968.91
6,387.574 73

Total assets immediately avail­
able ........ ................... »...........

Other Current Loans and Dis­
counts in Canada (less re­
bate of interest, $55.000.00). $17,722(604.49 

Loans to cities, towns, munici- X 
palities and school districts.

Overdue debts ( estimated loss
provided for) ....,................

Real Estate, other than Bank
Premises ................ .............

Mortgages on Real Estate sold 
by the Bank ........................

$10,192.059.76
<| 4

Gentlemen :—We have the honor to submit the result of 
the operations of the bank during the year expired the 29th 
April, 1916, as contained in the following statement of Profit 
and Loss Account :—
The balance at the credit of Profit and Loss, on

30th April, 1915........ ............. l...........................
The profits of the year, after deduction for accrued 

interest on deposits and for bad and doubtful
debts, are ................ ......... ,..[.....................

Forming the sum of ...................................

271,24758

26,286.80$ 48.006.47
299.37222

341,003,45
$389.009-92

106,47571
18,425,986.80

To Trimestriel Dividends, at the rate 
of 8% per annum (Le., 2-% pay­
able 1st of August, 2nd Novem­
ber, 1 st February and 1st May).. $160,000.00

To Reserve Fund .......................... I___
To Depreciation on securities and for

contingencies .......... ..
To Pension'Fund ..................
To War Tax on Circulation .
To Patriotic Fund ..................

Bank Premises, at not more than 
cost (less amounts written
off) ..........................................

Other assets ...................... :_____

V

1,015.506.77
104.422.54

1100,000.00 1,119.929 31
\__ 50,000.00 

10,900.00 
6,666.67 
7.500.00

$29.737.975 87I»

N. LAVOIE,
General Manager.

R. AUDETTE.
President.

334.166.67
Leaving to the credit of Profit and 

Loss a balance of ........................- • 34.843 25

TO THE $HAREHOLOER$ OF LA BANQUE NATIONALE.General Statement ^29th April, 1916 In accordance with sub-sections 19 and 20 of Section 56 
of the Bank Act, 1913, and as Auditor for La Banque 
Nationale, I hive the honor to submit the following report

1 have compared the above Balance Sheet with the books 
and vouchers kept at the Head Qffice of La Banque Nationale 
and with the certified returns from the different branches to 
the 29th of April, 1916 ; I have checked the cash and verified 
the securities and other valuables at the Head Office and at _ 
thret of the principal branches of the Bank; and after hav­
ing obtained all the necessary informations and explanations,
I certify that, in my opinion, this Balance Sheet represents a 

7- true and correct view of the state of tpe Bank’s affairs up to 
' the 29th of April, 1916.

I have, in addition to the above mentioned, during the 
current year, checked and verified the cash and securities at 
different branches and Head Office of the Bank and found 
them to be in agreement with the entries in the books of the 
Bank relating thereto.

I may also mention that the different officials of the Bank 
have given me, to my satisfaction, all the required informa­
tions concerning the Bank’s affairs and transactions which 
have come under my notice, and I consider them within the 
power of the Bank.

LIABILITIE$.
Notes of the Bank in circula ion........ •................
Deposits payable after notice ,. $16,983,225.75 
Deposits payable on demand ... 4,015.389.52
Deposits elsewhere than in Can­

ada, payable after notice.... 1,211,347.58

Unclaimed Dividends 
Dividend payable 1st May..........

■ Balances due to other Banks in
Canada ....................................

f Balances due to Banks and Bank­
ing Correspondents in foreign
countries .......... .....................

Other Liabilities ..........

$ 3,239,165.00

22,2094)62.85
• 1.144.5s

40,000.00 t41.144.55

* 3.105.23

3,086.44
286,668.55

292.860.22
•25,783,132.62Total Liabilities to the public

Capital paid up . A...........
Reserve Fund ..................r........
Balance of Profit and Loss Ac­

count .;................ ...................

$ 2.000,000.00 

1,900,000.00

54.843.25
OCT. BELANGER. L.I.A..3.054.843-25

*20.737.975-87V Auditor.
Quebec, 22nd May. 1916.
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*5.Vfoved by Mr. 
Laliberté :

That the

Rodolphe Audette, seconded by

FKad ad°Pted.eKfnte0df and'publ^hedlo^dïstnW "°W
the shareholders. Adopted. 1 r dlstnbution among
AnburSol,,:'1' C1“r‘" N P-. *™ded by N.

B-I.IP- .he%, 4,£* Al„waPP°""ed »' *-

*“"™" «bilbLd'the'iUr»™ c ^ “”'“‘

NZ. Drop,,. Nar. FottkM.

, . The Ridait left the chair and N^. Chs. Grenier \ P 
be.ng called thereto, n was moved tiv Revd TancrVdel 
Paquet, seconded by Mr A. S. Gameau, that thanks He

Mr. J. B. haaretz, Pres^eni.and MncHn fm he services they
Adopted 1 M t0 thC shareholders during the past year.

seconded by Mr. S.

meeting âte due and tendered to

Moved by Mr. J. P. Phmondon,
Jules LaRue, N.P. :

That the thahks of this .
îhe sKcÆ,neer AUdre ^ h,S •*"*« » ‘he cha.r, as also to 
s^mZ duues. SeCmarV f°r ,hc fu,hlm™: o« 'h.u re-

This motion adopted and the meeting adjourned.
K. XVDFTTF. President.
1’ I- Vi RANCE. S«m retar>.

was

Quebec, 14th June, igi6.

Vfr A* ,h.e ,mee,mK of >hp, Hirectors held on the same dav, 
, , KR; re-elected President, and Mr. J H
Laliberte, \ ice-President of the Bank for the

— P- LAFR XNCE, Secretar\
ensuing i ear.

BRITISH COLUMBIA INSURANCE

AVth« ,first annual meeting of the British Columbia 
Federation of Insurance, e following officers were elected — 

Mr-.J- J anfield ; vice-president, Mr. F. W. 
RounsefeU -e*ecut,veo ers, Messrs. A W. Ross. W. j. 
iwiss, A. w. McLeod, L. Foster, V\ T. Tasker' B S 
Brown, IX Cramer J. E. Foster, H. T. Roden, VYvlliê John 
son, C. Macauley, J. W. Boyd, Leslie Wright, J. A. Young 
W. Thompson. The object of the federation is to endeavor 
to unite all branches of insurance and assist in promoting the 
general welfare and education of the insurance profession

MEN MEET BUSINESS OPPORTUNITY

I he owners of a flour mill building, a -,5.0,,, bushel 
a>,ai "> > !' •""! about O'. g,,„md with lailrAad

trackage etc. in the city of Moose Jaw, Saskatchewan, de 
sire to sell The mill building is completed to the point of 
installing the machinery, the elevator is in running order and 
the location for the mill is in the heart of the hard wheat belt, 

he citizen joys the facilities’ of three transcontinental rail- 
owners, in drawing attention of readers 0f 

! he Monetary 7 1 mes to this opportunity, say : “\\r max state 
tha^ the population of Canada to-dav consumes flour equal 
to 85 per cent, of the mill capacity of Canada.”

Theways.

The city of Edmonton is offered $55,000 stock in Edmon­
ton Stockyards, Limited, provided the city will complete the 
enterprise and pay its debts. The debts amount to $25,000, 
and it is estimated that $40,000 more is required to put the 
concern in position to start operations.

An offering of the $ 5,000,000 5 per cent. 3-year bonds of 
the government of Newfoundland tjtat was made at qq 50 and 
interest, b\ Messrs X ! Xtnes .Xpd ('otnpanv jjnd 1 hi I)„ 
minion Securities Corporation, Toronto, Lee, Higginson ahd 
Company and W. A. Read, New York, has been sold.

yiiiiiimiiiiiiiiimiiiiiiiiiiiiiiiuiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii|||||||„||,|,|„„„m,imi|||||||||||lH||l||l|||||1|||||||||l|ll||||||||||H|l|l||ll|^

I
5.

The Mutual Life and Citizens* 
Assurance Company, Limited

(Or AUSTRALIA)

Head Office
Chief Office for Canada - 137 McGill Street. Montreal

Sydney, Aestralia

Points from Twenty-ninth Annual Report for Year Ended 31st December, /d/5 :
$52,000,000 

7,500,000
Surplus for the one year exceeds.............. . 1,500,000
Payments to policyholders for year exceed -,3,500,000

(Not including bonuses of over $i,000,000 credited to 
Ordinary Branch policyholders, but not yet drawn. )

EXPENSE RATE.
In the Ordinary Branch, the expense rate was 11.99 
per cent., and in the Industrial Branch 34.12 per cent, 
of the premiums.

that is 1.94 per cent, lower than the rate actual!) E 
earned. The very handsome bonus rate of previous E 
years has.been maintained.

1 otal Assets exceed
Income for the year exceeds

E

I -
WAR LOANS.

The Company has subscribed over S11,000,000 to the 
war loans of the Australian Commonwealth, and figures 
as the largest subscriber.

PROGRESS OF THE COMPANY.
Income

• • .............. .. $ 887,470
........................ 2,272,775
• ................... 7-5^2,271

J. P. MOORE, X I.A., Secretary.

• EYear Funtjs «■ 
$ 1,262,000 5

7,691,860 E 
47,812,617 =

ACTUARIAL VALUATION.
The actuarial valuation of the Ordinary Branch assumes 
a future earning of interest at a rate of 3 per cent.,

îîiiiiiiiiiiiiiiiimiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiimiiimiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiimmiiiiiiiiiiiimiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiir
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FIRE COMPANIES' “CANCEROUS SORES”PREFERENTIAL TARIFFS FOR EMPIRE
V

Ontario $ Marshal Says Companies’ Practices Tend to 
Increase Fire Waste

Manufacturers’ Views on Question of Tariffs After 
the Wary *

In European countries, fires start in the ratio of 1 in 
1 250 of the population. In North America, the ratio is 
,* in 2so of the population. These figures were given by 
Mr F. P. Heaton, Ontario’s fire marshal, in an address to 
the Canadian manufacturers last week. “We, therefore, 
stand with potential conflagrations five times greater than 
in Europe." Mr. Heaton drew attention to the comparative 
lack of fire waste statistics, at the same time paying a 
tribute to The Monetary Timet' fire record. “In order," he 
said, “to develop fire preventive methods, there are certain

brief experience a« fire

The manufacturers of Canada placed themselves on 
record last week as being in favor of the following action 
without delay, so as to maintain and increase Canadian trade 
after the war :—

.1. A series of preferential tariffs between all parts of 
the British Empire that will give the greatest practical en­
couragement ,to inter-imperial trading.

2. A series of reciprocal tariffs between all nations 
that are allied against the Central Powers in 'the .present 
struggle, by means of which the trade of the countries con­
cerned will be conserved as far as practicable for their mutual 
enjoyment. \

3. An agreement among all the Allies to give favorable 
tariff treatment to neutral countries.

4. An agreement among all the Allies to subject the 
products of the Central Empires to such surtaxes and other 
disabilities as wiH effect ally restrict their competition in the 
markets of the Allies.
Position of “Homo" Industry.

The report of the tariff committee
Any well-considered system of prefer 

ensure that "home" industry shall not be subjected to higher 
duties on materials, not obtainable in Canada or within the 
Empire, than on imports of products manufactured from such 
materials. Important examples of such unintentional customs 
discriminations against Canadian industrial development ap­
pear in the existing tariff. To prevent similar discriminations 
under new and more widely extended preferential and favored 
nation tariffs, will require careful investigation by our mem- 

- bers into the sources of necessary materials. We believe this 
can be done best by conferences of representatives of each 
industry. Therefore, when it is known definitely that new 
preferential and favored nation tariffs are to be drafted, the 
tariff committee recommends that each group of Canadian 
manufacturers interested in the production of similar manu­
factured articles, should hold meetings and confer with the 
manager of the tariff department to consider how they may* 
be affected.
Carmen Produets from Neutrals.

Another problem will arise where German products enter 
a neutral country, are there advanced in manufacture, and 
thence are shipped into Canada as being the neutral country’s 
products. In such a case, if our country had a prohibitory 
tariff against the German materials or products, Canadian 
manufacturers might suffer discrimination in their own home 
markets in competing with imports from friendly neutral 
countries.

Wisely arranged preferential tariffs now being called for 
m British and allied countries should be an integral part 
of any such commercial policy. But why should not the outer 
parts of the British Empire, the self-governing dependencies, 
be able to utilize to the highest extent all the advantages 
which the heart of the Empire enjoys for the prosecution of 
foreign trade ? By according banking arrangements in for­
eign countries Germany facilitated the extension of the sales 
of her products all over the world. Representative business 
men and organizations in the United States are now working 

*to the same end. But with us why «tyrnld not the banking 
facilities of the British Empire be united, strengthened and 
extended, and utilized without favor by all parts of the 
British Dominions on an equal basis,—as a business man in 
one of our provinces now avails himself of the banking 
facilities of this Dominion ?
Need for Consular Service.
1 The self-governing countries of the British Empire are 
without direct consular service. Why should not the British 
consular offices everywhere be utilized on an equal basis to 
the fullest extent for the promotion of the foreign trade of 
all parts of the British Empire ? These British consular agents 
report to London on trade possibilities. If several copies 
of the reports could be struck and mailed simultaneously to 
London and also to the self-governing British countries, the 
advantages of the Empire’s consular service would be en­
ormously enhanced for the promotion of the Empire’s foreign 
trade. .

things we must know, and my 
marshal has emphasized how far we fall short of possessing 
ascertainable knowledge. This has become so apparent that 
two of the important functions of our office have been 
irresistibly brought home to us. It is necessary that we> 
should, first of all. have reliable data as to both the number 
Of fires occurring in the province, and the amount of loss 
sustained therebv. It may surprise you when I state that 
nowhere in Canada is there to be found even a reasonably 
accurate estimate of either of these two features, but when 
it come» to localizing the same by _ counties, or even pro­
vinces, there is no source from which we can obtain even 
an approximate guess.

1 continued :— 
al tariffs mustran:

of Flrao.
“In view of the admission we are bound to make as to 

our inadequate statistics, it will not surprise you to know 
that we are equally deficient concerning ‘causes of fires," 
and it is equally necessary that we should establish reliable 
information on this point. It has not been anybody’s busi­
ness up to this time to make any enquiry as to the origin 
of a fire. It is true the insurance companies, through their 
adjusters, do make some little effort to establish a cause, 
but that information is not open to the public, and if it were, 
it is questionable if it would be of the slightest value. At 
least so per cent, of the fires which occur are described by 
the laconic expression, ‘Cause unknown.’ We must reduce 
the unknown by the assignment of a definite cause to a much 
larger number of fires/and it is the second primary function 
of the fire marshal office to bring this about.

Ci

.
Defective Electrical Connect lone.

“Reverting once more to our brief experience, we have 
already demonstrated one prolific cause of fire, which you. 
as manufacturers, can remove to a considerable extent, and 
in the doing of which you will be introducing a prime ele- 

-ment of fire prevention. We have demonstrated beyond any 
doubt that defective electrical connections (in which I in­
clude imperfect and deteriorated installations, overloading, 
and tampering with fuses and safety devices) are respon- . 
sible for a much larger number of fires than we are willing 
to admit. Electricity, like fire, is a good servant, but a bad 
master ; in its continued development of adaption and use 
there is a growing menace, and unless we keep it' in control 
we must necessarily suffer the inevitable penalty. Wilful 
transgression of known fundamental elements of safety must 
be punished ; provision is being made to reach this, and 
we must look to manufacturers to set a good example to 
the rest of mankind by maintaining a high standard of 
efficiency, which, as I have said, will constitute an essential 
element of fire prevention.

“In fairness to the insurance companies we must admit 
they have pioneered the way in fire preventive methods ; 
nevertheless, it is evident to any observer that their prac­
tices tend to increase rather than - reduce the fire waste. I 
think, however, I may safely say to you that they will prob­
ably have the opportunity within the next year. or two of 
demonstrating in this province a much more serious regard 
for preventive methods than they have hitherto shown ; the 
problem will probably be put squarely up to them, that they 
must eliminate the cancerous sores caused by their own 
operations, and I believe they will rise to the occasion.”

Mr. E. G. Henderson, of Windsor, discussing Mr. 
Heaton’s address, stated that fire insurance had been too 
cheap and too_ easy. “There is very little question raised 
bv the companies when claims are made. No question is 
asked is to whether the fire was ’ caused by carelessness.. 
Our heavv fire losses are due largely to our own "care­
lessness.”

*
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New Issue
Government of the)

Province of Nova Scotia
5% Gold Bonds Due 1st January, 1926

Principal and Interest payable in Gold in New York and Halifax.
Interest payable 1st January and July.

Bonds in coupon form, registerable as to principal.
Legal Opinion J. B. Clarke. K C. Denomination $1,000

These bonds are a direct and primary obligation of the entire Province, and are 
payable from its general revenues. They arc also free from succession duties and 
taxation in Nova Scotia.

Price; 111)* and Accrued Interest

Yielding over 4.85%
(Payment in New York Funds.)

Orders may be telegraphed or telephoned at our expense.

Wood, Gundy & Company
Canadian Pacific Railway Building

TorontoMontreal New York
; ■

$195,395
Canadian Ronds 
and Debentures
Bought, Sold and Appraised cm OF ST. CATHARINES. IT.

5% and h'4% 
COUPON BONDS

W. Graham Browne a Co.
MONTREAL PaiWCIPAL AND INTSABST PAYABLE AT TOAOWTO AND 

New Ydan.
232 St. James Street

PRICE :
RATE TO YIELD 5.05%

FINANCIAL STATEMENT OF CITY.$19,927.07
Assessed Valuation.........<13,235,710
Net Debentvbi DehT.. .. 
Municipality's Assfts.?Town of North Bay, Ont. «97,776

4,332,994*r f6% Debentures
. <12,29L42 maturing 1917-1938

7,721.45 maturing 1917-1931
Price: Rate to yield 5*%

isie ISIS
12,662 17,880Population

• h

ÆMILIUS JARVIS & CO.A. H. Martens & Company JARVIS BUILDING TORONTO, CAN.
( Member» Toronto Stock Bschange)

ROYAL BANK BUILDING, TORONTO, ONT.
Harris Trust Bldg., 

Chicago, IlL

London, Eng. DetroitNew York
61 Broadway, 

New York, N Y.
»

June 23, 1916. THE M 0IETAIY TIMES 27
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TO SCRAP MUNITIONS MACHINERYWHEAT ACREAGE, II PER CENT. LESS

Fifty Per Cent, to Go After War—Interviews Witk 
Munition Men

Total Area is Estimated at 11,491.600 Acres—Returns of 
Other Crops

1

Only once ^during the convention of the Canadian manu­
facturers last week was the question raised as to what will 
be done after the war with the munition machinery. Mr.
W. H. Banfield.,of W. H. Banfield and Sons, Toronto, asked 
the question, but the delegates failed to answer. In a talk 
with The Monetary Times, Mr. Beatty, of M. Beatty and 
Sons, Welland, stated that practically $0 per cent, of the 
machinery used in munition making will have to be scrapped. 
Some of the machinery in various factories had been adapted 
to the new work, he added, but much special machinery had 
been purchased. In the town of Welland, for example, the r 
munition manufacturers invested 1,250,000 before they 
started to make munitions. The constant use of the ma­
chines, running night and day shifts, made it necessary for 
new machinery to be purchased after about two years of use. 
The wear and tear was unusually severe. While the ma­
chines could be overhauled if there were timej the question 
of deliveries was so important that time could not be given 
for that purpose. In many cases, said Mr. Beatty, manufac­
turers had to withdraw machines for repair, purchasing new 
ones to replace them so that the rate of production should 
not suffer.
Cash Ai

The late spring this year and heavy rains throughout 
the Dominion have in many places made it difficult to work 
the land. In eastern Canada seeding at the end of May was 
considerably behindhand, especially as compared with last 
year ; and in parts of the west the sowing of oats and barley 
had not been completed.

'According to the preliminary estimates of correspon­
dents of the census and statistics office, made in many 
instances before the completion of seeding, wheat in Canada 
this year will occupy a total area of 11,491,600 acres. This 
is 1,494.800 acres, or 11.$ per cent, below the high record 
of last year, when 12,986,400 acres were harvested, but
1.197.700 acres, or 1i.6~per cent, above the harvested area 
of 1914, which was 10.293,900. acres.

The area to be harvested of fall wheat for 1916 is 1,042,- 
200 acres, leaving the area estimated to be sown to spring 
wheat as 10,449.400 acres. In the three north-west provinces 
the area sown to wheat is estimated at 10.471,200 acres, as 
compared with 11,744.700 acres, the area of 1915, and with 
9.335.400 acres, the harvested wheat area in the north-west 
provinces for 1914. In Manitoba the area sown to wheat for 
1916 is placed at 2,904,400 acres, as compared with 3,342,90c 
acres last year ; in Saskatchewan it is 5,889,100 acres as 
against 6,838,100 acres, and in Alberta 1,677,700 acres as 
against 1,563,700 acres.
Arons Under Other Field Crepe.

It is estimated that the area devoted to oats for 1916 
is 10,499,500 acres, as compared with 11,365,000 acres in 
1915. This is a diminution of 865,500 acres, or 7.6 per cent, 
as compared with last year, but an increase of 438,000 acres, 
or 4.3 per cent, as compared with 10,061,500 acres, the area 
harvested in 1914. The area sown to barley is estimated at 
i.3i7,5<x> acres, as against 1,509,350 acres last year-

The areas sown to other grain crops are as follows : 
rye, 109,000 acres against 112,300 acres ; peas, 159,200 acres 
against 196,210 acres ; mixed grains, 395.000 acres against 
466,800 acres. The acreage! under hay and clover is re­
ported as 7,963,000 a$ againfct 7,875,000 last year, an in­
crease of 88,000 acres, and under alfalfa the acreage is
88.700 as agatast 92,600 last year.
Condition of FMd Crops.

Measured in percentage of a standard of 100 as repre­
senting a full crop, the condition of the principal field 
crops on May 31st was as follows : Fall wheat 84, spring 
wheat 92, all wheat 90, oats 90, barley 98. rye 91. peas 90, 
mixed grains 89, hay ind clover 98," alfalfa 94. pastures 97. 
Converting this scale into one wherein 100 represents the 
average condition at May 31st of the past six years, 1910- 

I 1915. the condition of the principal grain crops may be ex­
pressed as follows : F all wheat 101, spring wheat 98, rye 
100, oats 97* and barley 97.

if

to Manufacturers.
Mr. Beatty thought that Canadian manufacturers had 

done well in organizing a large munitions industry, and 
paid 4 tribute to the work of Colonel Cantley and Sir 
Alexander Bertram in that respect. In the United States, 
he said, cash advances had been made to many manufac­
turers in order that they might undertake munitions work. 
In Canada this has not been done. The banks were ex­
ceedingly cautious in making advances, evidently agreeing 
that the munitions industry was too much of a gamble. 
Canadian n»anufacturers have had to invest a large amount 
in new machinery, and Mr. Beatty agreed that its dispo­
sition after the war was a serious problem. .

The manufacturers, he thought, in arranging theft 
finances each year, should bear that in mind. He anticipated 
an acute readjustment in the matter of profits, wages and 
general conditions after the war. Labor, with its high wages, 
was already restless, and when conditions became normal 
again labor would present many problems in view of the 
lower wages expected, the release of more than a quarter 
of a million men from munitions factories and the return 
of our soldiers. As to immigration, Mr. Beatty thought it 
was imperative that immigrants should be directed to the 
land to ready-made farms.

Mr. W. H. Banfield, of Toronto, who raised the question 
at the manufacturers’ convention as to the munition industry 
after the war, told The Monetary Times that to his certain 
knowledge the United States government would take over 
certain munition factories in that country at the close of 
hostilities. Most governments knew now how much under­
supplied they were with ammunition and guns at the begin­
ning of the war. In one battle, mapy weeks’ output of a 
large number of factories was shot away. He expected, 
therefore, that the various nations would carry larger stocks 
of munitions. He did not know what the policy would be 
in Canada regarding a government munitions plant, but his 
opinion of the status of Quebec arsenal as a government 
arsenal was not very high.

-> -

FARMERS' LOANS IN BRITISH COLUMBIA
\

The British Columbia agricultural credits commission 
will, in a short -time, be making loans to farmers under the 
provisions of the agricultural act passed last year, and by 
virtue of which the commission was brought into operation 
this spring.

Hon. William Man son, minister of agriculture, who is 
also acting temporarily as superintendent of the agricultural 
credits commission, has stated, that as soon as a number of 
applications are received, steps will be taken to have the 
necessary appraisement made of the buildings upon which 
loans are applied for This work of appraisal will be carried 
out hv Mr. S. A. Cawley, who has been appointed chief ap­
praiser for the commission.

It is the intention of the commission to give first con­
sideration to those applicants who desire moderate loans, the 

- ,<?ea being to make the amount at the disposal of the rommis- 
®’on cover as much ground as possible this year in view of 
the fart that pending better financial conditions, it is not 
deemed wise that further borrowing should be undertaken at 

WÊ Pfcscnt A* it is, the commission'will be in a position to loan 
ffl" *° the farmer at’ the favorable rate of

CANADIAN GOVERNMENT BONDS LISTED

The $75,000,000 5 per cent, gold bonds of the govern­
ment of the Dominion of Canada sold in New York in March 
last, have been officially admitted to the New York Stock 
Exchange.

The. automobile as an asset for the life insurance agent, 
is the theme of the latest issue of “Life,” the Canada Life 
Assurance Company’s bright journal, published for the com- 

x pany’s agents.
11

per cent.
t
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THE30 mmmmcn,u » which were declared exempt under seizure and''sale. 

This legislation, it will be observed, did more than prohibit 
the mortgaging of exemptions, but actually declared null and 
void anv such mortgages that might then be m existence. 
Under the bank act. banks are empowered to take chattel 
mortgages to secure past due debts, but this legislation 
destroyed their security. In short, as affecting bankers and 
manufacturers, the act amounted to confiscation, and so seri­
ously did it shock public confidence that for a time it seemed 
to leave implement houses to alternative but to sell m the 
province on a strictly cash basis.

SASKATCHEWAN CONFISCATORY LEGISLATION

Well as FannersManufacturers Say Other Interests as 
/ Have Rights

The trend of legislation in the west was 
raigned bv Mr. J. R. Shaw, chairman of the le*ls{a“onrc°“' 
mittee. in the report presented to the convention of the Cana­
dian Manufacturers’ Association. In Saskatchewan par­
ticularly, said Mr. Shaw, legislation had run _wild. Detail 
mg the provisions of the farm implement act. it was stated 
that it regulated in great detail the conditions under which 
all sorts of faim implements were to be sol* For,exan^.’ 
the vendor was required to file with the minister of»gr c 
ture. before the 1st of February m each year, a list of the 
implements he would offer for sale, and the prices « which 
he would offer them, whether for cash or for credit. He was 
also required to file similar information regarding parts and 
repairs, and the places in the province where same were to
*** h\Vhere implements were sold on credit, and a contract 
taken from the purchaser, that contract had to be in a speci­
fied form. For small implements there was one kind of form, 
for large implements another kind of form ; for second-hand 
implements the contract had to be in still another form ; but 
such was the crudity with which the act had been drawn, 
that the use of that form would have violated certain e*Pres* 
provisions of the act and so rendered the contract null and 
void Implements sold by manufacturers to dealers were 
required to be sold under the same form of contract as was 
specified for sales to farmers. The fact that it was entirely 
unsuited to such transactions was apparently quite overlooked 
by those responsible for the legislation—a fact which further 
suggests that the legislation was drafïed hastily and without
tnat^‘One of*he clauses in the contract provided that either of 
the parties might cancel the order at any time before actua 
settlement is accepted by the vendor, in which case the other 
party would have no claim for damages. The effect ot this 
provision was to destroy in a large measure the value of an 
order to implement companies, and to prevent them from esti­
mating the reasonable requirements of their customers.
Amendment to Exemption Act.

“On the same date that the above act was passed, there was 
also passed a radical amendment to what was known as the 
exemptions act. The purpose of this old act, originally one 
of the ordinances of the North-West Territories, was to pro- 
tcct the struggling farmer against "the demands of a grasping 
creditor. By its provisions a farmer could hold as exempt 
from seizure under execution by the sheriff certain chattels, 
such as necessary food and clothing for himself and his family, 
three horses, six cows, and certain other livestock, with feed 
for same, a wagon, a plough and other implements that
SPeC“Now, while the sheriff could not under execution seize any 
of the goods, above referred to, there was nothing to prevent 
a farmer who was willing to do so, from giving a chattel mort­
gage on his exemptions, in order to secure a debt or a tem­
porary loan. As a matter of fact, this practice was very 
generally resorted to in Saskatchewan by settlers whose means 
were limited bod whose credit could only be established by 
making the utmost use of their possessions. On the other 
hand, implement manufacturers and implement dealers repeat­
edly felt constrained, where notes were past due. to secure 
themselves by obtaining such mortgages from debtor farmers, 
not with the idea of seizing, but simply for their own better 
protection The amount of past due agricultural paper held 
by all implement manufacturers is clear evidence of the 
leniency of the pglicy they are accustomed to pursue, and of 
the fact that thev seize only in cases of absolute necessity or 
where there is an obvious intention to defraud.

\to a

severely ar-

th# Sheriff
“Less than two months later, a proclamation issued by the 

and council declared that no personal

Mi

lieutenant-governor ■■ , .,_
property, such as livestock and implements, belonging to a 
debtor or in his possession by virtue of a conditional sale, lien 
agreement, or hire receipt, should be seized or sold under a 
chattel mortgage or under a lien agreement without first 
obtaining the consent of the sheriff. In other words, this 
proclamation made the sheriff supreme in his own district, 
gave him even greater power than the court in respect to 
seizures and sales under a chattel mortgage or lien agreement.
If he gave his consent the sale had to be made by himself or 
his assistant, for which service he was authorized to charge 
certain fees. His natural procedure would be to sell by public 
auction for whatever the article would bring. So long as the 
dealer was able to repossess in the ordinary way, he stood a . 
fair chance of recouping himself by putting the implement in • 
first-class shape and waiting for an opportunity to make a 
profitable sale Under a sheriff’s sale, however, which would 
be a forced one, there was little expectation that the chattel 
would realize much more than enough to pay the sheriff his 
fee. Indeed, by collusion between the sheriff and the debtor, 
the latter could buy in his own chattel for a nominal amount, 
thereby cancelling the creditor’s lien and securing for himself 
a clear title.

■

Rights of Creditors.
“The apparent disregard shown by the government of Sas­

katchewan for the rights of manufacturing creditors is still 
further illustrated in a pamphlet issued by the department 
of agriculture in the summer of 191$, entitled, “How Debtors 
and Creditors may Co-operate.” ' This pamphlet advised 
farmers, who found themselves unable to pay all their debts, 
to give preference to such items as wages, thrashing, taxes, 
groceries, twine, rent, black smithing and repairs, interest on 
mortgages, etc. If, after these liabilities were discharged, 
there was anything left over, it would be quite in order for 
the farmer to liquidate his debts for lumber and machinery. 
This, it must be remembered, was advice, not law, but it 
clearly showed the disposition of the government to subor­
dinate the rights of lumber and implement manufacturers to 
those of other business interests. '

“Having in mind the confiscatory features in the legislation 
here referred to, the committee approached the Canadian 
Bankers’ Association, and influential boards of trade through­
out the Dominion, with a view to making a determined effort 
to obtain a disallowance at the hands of the Federal govern­
ment.
Retroactive Feature of Act.

“Such representations would undoubtedly have been made 
and pressed very vigorously but for assurances received that 
the Saskatchewan legislature would itself abandon the retro­
active feature of the amendment to the exemptions act. This 
has since been done. Except in this one respect, no legis­
lative action has been taken towards relieving the situation 
of features which are not only highly objectionable but ab- 
solutely unjust.

“To us as manufacturers the feature of greatest significance 
in all this is that our business rights are threatened, owing to 
the radical turn which legislation in the west has recently 
taken. Saskatchewan is, of- course, primarily an agricultural 
province, and no criticism attaches to the government of that 
province for its desire to protect the interests of its people 
and to foster the development of their basic industry. J» 
working to that end, however, they should not' overlook the 
fact that other interests have their rights as well as the 
farmers, and in as far as the enactments of the legislature

.

were

Was Wiped Out.
“To the consternation not only of the implement manufac­

turers and dealers, but also of the banks, this form of chattel 
mortgage security was practically wiped out by an amendment 
to the exemptions act, which stated that notwithstanding 
anything contained in any act in force in Saskatchewan, or 
in anv agreement to the contrary, any person who had exe­
cuted a chattel mortgage on any of the/-battels referred to in 
the exemptions act should, in case of seizure under the said 
mortgage, have the right to claim as exempt from such seizure

rriiR
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before computing the 7 per cent, profit to be exempted from 
taxation. In the case of the firm which paid no salaries, the 
operation of the tax would commence that much sooner.

‘‘It is conceivable that a careful study of typical financial 
statements will point to the likelihood of several such anoma­
lies occurring, and in order to contribute to greater uniformity 
and fairness of administration, it is the intention of the com­
mittee to issue to members a circular of advice on this sub­
ject at an early date.”

override or destroy those rights, they must be vigorously 
attacked, even to the extent of asking for disallowance.

'‘The committee are hopeful enough to believe that such 
difficulties as have arisen in the past have been due to a fail­
ure on the part of western legislators to appreciate in their 
true light the problems of the manufacturer and the business 
man. Having in mind the extent to which the west has been 
developed by the credit of eastern ^nanufacturers, it would 
seem to be very unwise, to say the least, for any western legis­
lature to force manufacturers, whether of implements or any 
ot,her article, into a-position where they could not safely do 
business on any other basis than one of strict cash. That their 
enactments have tended in this direction may be as much the 

"fault of business men for not keeping in sufficiently close 
touch with the western provincial governments as it is the 
fault of those governments themselves for their failure to look 
at things from the business man's standpoint."

CANADA’S TRADE BALANCE REVISED

Present Conditions and After-war Problems as Seen by 
Finance Minister White ’

The first duty in these times is the war. It is not only 
by men in the trenches and munitions that the war will be 
won, but by resources and home industry. To-day we hare 
a favorable trade balance of $450,000,000, sjid Sir Thomas 
White, minister of finance, addressing the Canadian Manu­
facturers' Association at Hamilton.

“Canada was a borrowing nation, and we borrowed 
$300,000,000 a year. We found ourselves before the war with 
maturing liabilities in London and the United States and 
other places. We had an adverse trade balance, and our 
borrowing was cut through as with a sword. The economy 
and resourcefulness of the country has resulted in the re­
vising of the trade balance, and to-day instead of being a 
borrowing country she is loaning money and the matured 
liabilities have been met. Canada has also raised $100,000,- 
000 for the promotion of the war and has given $$0,000,000 
to Great Britain for this purpose. With the chartered banks 
the loan of $75,000,000 was arranged for the credit of the 
British government to pay =for munitions.”

Referring to the abundance of crops and the prosperity 
of the country. Sir Thomas White urged everyone who was 
benefiting to conserve their profits in order that they might 
be ready at the close of the war for whatever the future held 
in store. ;

MANUFACTURERS SUPPORT BUSINESS TAX

It is a Compromise Between an Equitable ayl Practicable
Measure

Some interesting opinions of the business profits tax act 
were contained in the report of the legislation committee of 
the Canadian Manufacturers’ Association. “The principle of " 
the act,” said the report, “is more or less of a compromise be­
tween what would be fair and equitable on the one hand and 
what woulcf be practicable on the other. There was no getting 
away ftohi the fact that the government had to have more 
money
have touched the pocket of every citizen, and exacted from the 
farmer and the wage-earner his proportionate contribution.

They could have secured it by methods that would

Tax Collecting Machinery.
“That would have been the fair way. It would, moreover, 

have been the simple way if, by arrangement with the pro­
vinces, the municipal machinery for tax-collecting could have 
been employed. Such a method, however, would have been 
objectionable for two reasons : first, because the government 
would have had no real control over the men who were doing 
Hs work, and second, because it might have meant taxing the 
residents of each province oh a different basis. Had the gov­
ernment attempted to provide its own machinery for collecting 
such a tax, the cost of collection would unquestionably have 
been high and out of all proportion to the amount secured. 
Perhaps it is only fair to add that politically, too, it would 
have been unwise, and in war time any government may plead 
a certain amount of justification for protecting itself against 
trouble.

Credits Foreign Trade.
As to Europe, he said, all the countries now laid in ruins 

would have to be rebuilt, and he believed the countries that 
had fought to save these nations would be remembered in 
the reconstruction period. While the government was study­
ing these conditions, the Canadian manufacturers should 
also give them serious attention and arrange for the future. 
The finance minister told the manufacturers that he had 
conferred with bankers with reference to the establishment 
of Canadian credit in foreign countries, and he hoped wffien 
the war was over that Canada would greatly increase her 
export trade.

He expressed himself in favor of the proposal of a Cana­
dian shipbuilding industry to furnish tonnage to carry Cana­
dian products overseas. He hoped to see an Imperial traffic 
revision that would affect Great Britain and her dominions.

Market
The home market. Sir Thomas said, was the greatest 

market and the best market. Production was the greatest 
thing. He thought future immigration, the return of the 
soldiers and the restlessness in Europe, would greatly affect 
Canada, which would attract those who desired a fresh start 
in life under the best possible conditions.

Canadians should produce food and conserve their re­
sources so that Canada could face the world with confidence.

.

“On this same score it was unquestionably good politics to 
adjust the tax so that it would fall on the shoulders of the few 
who could well afford to pay it, rather than upon the shoulders 
of the many who could not so well afford to pay it. Not only 
that, but public sentiment was not unreasonable in demanding 
a tax on the profits of those classes of business that bene­
fited directly from the war.

f.

Hi

Manufacturers Hot Opposed.
“Notwithstanding the fact that it was recognized members 

, of our organization would be amongst the heaviest contribu­
tors under this form of taxation, it was decided, for the reasons 
stated above, not to oppose the legislation in any way, but 
by friendly criticism and advice to aid in putting it into the 
most satisfactory shape. Representations were made with a 
view to having reserves classed as capital, and in this respect 
our desires were met. Cases were cited to show that great 
hardship would sometimes be caused by making the measure 
retroactive. The justice of our contention herein was so 
obvious that instead of making the legislation retroactive to 
Avgust 4th, 1914, as originally proposed, it was made retro­
active only to January

\
Hon. J. J. Foy, former attorney-general of Ontario, died 

last week. The late Mr. Foy was vice-president of the 
National Life Assurance Company. He was also a director 
of the Toronto General Trusts Corporation, American Surety 
Company of New York, Dominion Bank, and the Niagara 
Navigation Company.

Mr. R. L. Charlton has been elected president of the Fire 
Insurance Brokers’ Association at Montreal. The other offi- " 
cers are : X ice-presidents, Messrs. E. Hurtubise and P. W. A. 
Burkett ; treasurer, Mr. R. J. Wickham ; secretary, Mr. Ernest 
C. Cole; directors, Messrs. G. £. Lyman, R. P. Adams, W. A. 
Ralston, G. G. Fox, C. F. Hare, I. Crepeau, E. Gauthier, J. 
Hurtubise. A. Simard and G. Pacaud.

k1st, 191$.
“Owing to the fact that different firms follow different 

methods in the distribution of profits, it may easily happen 
that one will be taxed disproportionately to another. For 
instance, there may be three businesses copducted as partner­
ships; in the first one the working members draw no stipu­
lated salaries ; in the second their salaries are nominal only ; 
in the third the salaries allowed fairly reflect the value of 
the services rendered. In the case of the latter, the salaries 
paid would show, as an expense to be taken into consideration

I
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NEW INCORPORATIONS Montreal, Quo.—Canadian Import and Export Corpoia- 
uon. Limited, «20,00a P. Bonhomme. J. B. Bonhomme. N.

onhomme; factory Consumers’ Cigar Company, Limited, 
w» n. X- Hall, L Fitch. G C P. Couture; the United * 
S. to. island -S cent Store Limited, $19,500. S. G. TriU, N. 
Swan, M Herman; Canadian Dairy Cattle Suppl> Company. 
Limited, 020,000. D. Levine, A. Greenberg, S. Talpis ; Mas- 
son and Sons, Limited, *20,000. C. H. Masson, F. A. Mas­
son, . Masson ; W. J. 1 Adamson and Company, Limited, 
fio.ooo. J. MacNaughton, I Ballon, S. Trttt ; Wine and 
Spirit \ aults, $10,000. T. F. Hannan, j. E. Turton, Lv-J 
McGutncss ; Reliance Agencies, Limited, $50,000. J. W 
Blair, f. J. Laverty, C. A. Hal^, S. Davis and Sons, Limit 
ed. $1,000,000. G. R Drennan, F. G. Bush, H. VV. Jackson ; 
forest Brothers, Limited, $40,000. C. Gaudet. J. Laurent. C 
r orcst ; L. Levasseur and Company, Limited,. $30 
R Bush, J. S. Lamarre, E. C. Baker.

. Application* for letters patent is being made by R J 
McNeill, Limited, Tyne Valley, P.E.I., $50.
Neill, L. Burleigh, J. A. McNeill.

Thirty-nine Companies Are Chartered—Montreal 
Has Million Dollars Capital

Firm

» new awnpames mcorporated this week number 
3i- 1 he head offices of these companies are located in live
p.ovmces. 1 he total capitalization amounts to $3,032,480.

The largest company is S. Davis and Sons, Limited, 
$ 1,000,000.

'he “ew co“cerns according to provinces in 
results • bCad ofllces situated, we have the following

No. of
companies. Capitalization.

• I $ 040,980
1,286,500 

190,000 
365.000 
250,000

*3.032,480
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 ;—

Westminster, B.C.—Hammond Cedar Company, 
Limited, $40,00a

Hull, Que.—Caron and Brothers, Limited, $47 
Caron, J. Caron, E. R. Caron.

Markham, Ont.—Canada Cereal Company, Limited, $75,- 
000. G. Scott, J. Nigh, T. A. Young.

Parla, Ont.—The Walker Press, Limited, $40,000. I. 
Bonner, R. A. G. Cale, H. W. Billings.

•t. Catharines, Ont.—Avery and Hara, Limited, $40,000. 
C. F. Elliott, G. G. Plaxton, F. H. Avery.

Cotxlan, Ont.—Zion Line Telephone Association, Limit­
ed, $980. J. Wright, S. McMillan, S. Johnson.

Thorold, Ont,—Frontier Pulp and Paper Company, Limit­
ed, $50,000. I. Traub, M. D. Feigensohn, G. W. Knox.

Ottawa, Ont.—The Art Terra Cotta Company of Canada, 
Limited, $45,000. F. E. Prince? W. Bowie, H. MacCarthv.

Saskatoon, Saak.—R. B McClean Grain Company, Limit­
ed, $25o,ooo.v R. B. McClean, A. F. Meis, F. F. MacDermid.

Vancouver, B.C.—Gulf Islands Fishing and Canning 
Company, Limited, $25,000; Canadian Products, Limited, 
$300,000. -

London, Ont.—The W. A. Kenkins Manufacturing Com­
pany, Limited, $150,000. W. A. H. Jenkins, S. G. Lougheed, 
J. A. Lougheed. s

North Bay, Ont.—The North Bay and French River Navi­
gation Company, Limited, $10,000. H. S. Campbell, E. L. 
Bonner, H. V. Stoddard.

Winnipeg. Man.—Fegles-Bellows Engineering Company, 
Limited, $100,000. D. B. Fegles, W. S. Bellows, W. H. 
Carter; Burdick’s, Limited, $20,000. H. Ansley, W. F. Yeo, 
W. E. Rooke ; Colonial Cake Company, Limited, $20,000. W. 
R. Colvin, A. Sims, L.
Limited, $5.000. W. N.
Rackow ; the Central Business College, Limited, $5,000. C. 
L. Newton. W. H. Climie, J. A. Grant ; Quinton Dye Works, 
Limited, $40,000. C. A. Crawley, S. Quinton, F. J-. Sharpe.

Toronto, Ont.—The Diarsenol Company. Limited, $50,- 
C. N. Candee, J. F. Edgar, E. N/ Marallum ; Feldspars, 

Limited, $200,000. M. A. Richardson, A. C. Fleming, R. F. 
Segeworth ; George J. McLeod, Limited, $40,000. J. McLeod, 
J. C. Murrie, F. M. Harris ; Richmond and McKee, Limited. 
$40,000. W. H. Clipsham, Rosa E. Reilley, Anna M.' Reid ; 
Auto-Knitter Hosierv (Canada) Company, Limited, $40,000. 
J. M Bullen, J. H. Fraser, H L. Steele ; the Public Benefit 
Boot Company, Limited, $40,000. R. Ç. Mine_, W A. Draper, 
C. S. Freeman ; Rochester Lamp Company, Limited, $40,000 
C. J. Spencer, Ida L. Spencer, Leanore M. Spencer ; Toronto 
Envelope Company, Limited, $40,000. J. G. Adair, R W. 
Ralfe, F. W. Scott ; Ontario Bond Corporation, Limited, 
$40,000. J. M. Bullen, H. L. Steele, J. S. Duggan.

.000 S. H
Province.

Ontario .............
Quebec .................
Manitoba ..................
British Columbia 
Saskatchewan

I
H .1R. J. Mc-IX* >

I

39 BIOS FOR HALIFAX'S BONDS

1 enders for an issue of bonds or stock amounting to 
$460,420 and bearing 5 per cent, interest of the city of Halifax 

> closed on Thursday. The bids as received by Mr. J. J Hope- 
well were as follows :—

Dominion Securities Corporation and W. A. ^
Read .......................................................

„ A. Jarvis and Company ............. t.....
R. M. Grant and Company ..........................
Wood, Gundy and Company ........................
J. C. Macintosh and Company ... ,Z......
Bank of Montreal and C. Meredith .

' Eastern Securities Company ........................
Royal Securities Corporation ....................
G. A.- Shmson and Company ......................

rig

■t. tS3,000. G.

.01 !
life insurance convention

Here are some of the features of the splendid programme 
for the convention of the Life Underwriters’ Association of 
Canada, to be held at Hamilton, on July

Fitting the Policy of the Prospect’s Need, R. G. McCuish, 
Canada Life, Regina ; the Woman in the Life Insurance Field, 
Mrs. G. R. Baker, North American Life, Toronto ; Minimizing 
the Loan Evil, J. C. Stredder, Metropolitan Life, Halifax ; 
the Training of Agents, S C. Tweed, Northern l ife, Lon­
don; Keeping Business on the Books, J. A. Tory, Sun Life, 
Toronto; Special Contracts, E. R. Machun, Manufacturers’ 
Life, St. John, N.B. ; Passing of Old Head Office Viewpoint, 
J. G. Taylor, Mutual Life of Canada, Toronto ; the To-day 
of Unprecedented Opportunity, E W. Owen, Sun Life, De­
troit; Debate : Resolved, that the Rate Book contains Too 
Many Plans. Affirmative, G. J. Alexander, Manufacturers’ 
Life. Richmond, QuëT Negative, E. Morwick, Mutual Life of 
Canada, Hamilton, Ont. ; 'Some Aspects of the Company’s Case, 
A. Bissett, president, Life Officers’ Association, Montreal ; * 
Higher Values of Life Insurance, Rev. Sedgewick, Hamilton ; 
Association Work and its Advancement, to be taken up by 
local presidents. Each president will give a three-minute 
report on special activities and features of his association ; 
Novel Suggestions for Selling Life Insurance, open compeli 
lion. Prize of $25 in gold given by past president W’m A 
McBride, M.A., Winnipeg.

At the banquet, Hon. J. V. Barry; of the Metropolitan 
Life Insurance Company, New York, will speak. Sir Arthur 
Meighen, solicitor-general, Ottawa, will give an address on 
"Our Far Flung Battle Line.” Mr. Wm J. Graham, F.A.S., 
will respond to the toast* "Our American Co-Workers," and 
two other prominent Canadians are being secured.

19-21 :—

I

-I
Dr^mith ; the Diamond Exchange, 

Zimmerman, H. M. Ripstein, V.

000.

k

Messrs. H. H. Smith and W P, Fess have been appointed 
joint managers of the North Empire Fire Insurance Com­
pany in Winnipeg. The appointment dated from June 1st.
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ILLINOIS TRACTION COMPANY.' THE CANADIAN CROCKER-WHEELER CO., LIMITED

OhrlDIVIDEND NOTICE
;

The regular dividend of one and one-half per cent. UK X) 
on the preferred stock of the Illinov Traction Company will 
be paid July 1st, 1916. for the quarter ending June joth, 
1916, to shareholders of record June i$th, 1916.

By order of the Board,

The Directors of the Canadian Crocker-Wheeler Company, 
Limited, have declared a One and Three-quarters per cent. 
UK%) dividend on the Preferred Stock of the Company for 
the three months ending June 30th, 1916. to Shareholders of 
record June 15th, 1916. Also a Dividend of One and Three- 
quarters per cent. <i*%> on the Common Stock of the Com­
pany for the three months ending June 30th, 1916.

The Stock Books will be closed from the 15th to the 30th 
of June, both days TSclusive.

ChequeSjfvill be mailed to Shareholders on June 30th, 191b. 
fay Order of the Board.

</ GEO. M. MATTIS,
Treasurer.

Champaign, 111.

PETERSON LAKE MINING COL. R. GRIMSHAW.
Secretary-T reasurer. INotice is hereby given that a dividend of one and three- 

quarters per cent, upon the capital stock of the Company has 
been declared, and that the same will be payable on Monday, 
July 3rd, 1916, to the Shareholders of record at the dose of 
business’ on Thursday, June 22nd, 1916.

The Transfer Books of the Company will be closed from 
the 22nd day of June to the 3rd day of July, 1916. both days 
inclusive.

St. Catharines, Ontario, June 14th, 1916.

THE PEOPLES LOAN AND SAVINGS CORPORATION, 
LONDON, ONTARIO

DIVIDEND Ne. 41 By order of the Board,
C. H- MANATON. 1* Notice is hereby given that a dividend at the rate of 

6% per annum on the Paid-up Capital Stock of the Corpora­
tion has been declared and will be. pay able on July 3rd, 1916. 
to shareholders of record on June 24th, 1916.

By order of the Board,

Secretary.
TJune 6th, 1916.

1
1THE REAL ESTATE LOAN COMPANY OP CANADA,

LIMITED

DIVIDEND Ne. #•

;

J WM. SP1TTAL,
Sêcretary-T reasurer-

1London, Ont., June 15th. 1916. Notice is hereby given that a Dividend at the rate of 
three and one-half per cent, for the half-year ending 30th 
inst. has been declared upon the Capital Stock of the Com­
pany, and^that the same will be payable at the Office of the 
Company in Toronto on and after 3rd July, 1916. The 
Transfer Books of the Company will be closed from 19th 
to 30th June, both days inclusive.

By order of the Board,

I
PENMANS, LIMITED 

DIVIDEND NOTICE

Notice is herebv given that a Dividend of one and one- 
half (iK) per cent, has been declared on the Preferred Shares 
of the capital stock of this Company for the quarter ending 
Julv 31st, 1916, payable August 1st, 1916, to shareholders , 
of record of July 21st, 1916; also a Dividend of one (1) per 
cent, on the Common Shares of the capital stock of this 
Company for the quarter ending July 31st, 1916, payable 
August 15th, 1916, to shareholders of record of August $th, 
1916.

‘ By order of the Board,

1
1
;

E. L. MORTON, 1
Manager. • 1

Toronto, 1st June, 1916.
11

SMART-WOODS, LIMITED 1
1
1DIVIDEND NOTICE !

:l 1C. B. ROBINSON, Notice is hereby given that a quarterly dividend of one
been declared on theSecretary-T reasurer- :

and three-quarters per cent, fi M % ) has 
Preferred Stock of the Smart-Woods, Limited, payable July 
1st, 1916. The Transfer Books of the Company will be closed 
from June 24th to July 1st inclusive.

1Montreal, June 19, 1916.
-1

1OTTAWA LIGHT, HEAT AND POWER CO 
LIMITED By Order of the Board, :

JOHN T. F. KEENE, ISecretary-T reasurer.
:\DIVIDEND NO. 44 Montreal, June 12th, 1916. !

Notice is hereby given that a quarterly dividend of 1K X 
(one and one-half per cent.), being at the rate of 6% per 
annum, on the Capital stock of this Company has been 
declared for the quarter ending June 30th, 1916, payable on 
July 1st, 1916, to shareholders of record at the close of busi­
ness on the 20th day of June, 1916.

The transfer books of the Company will not be closed.
By Order of the Board,

1
-Mr. Murray E. Williams, and My. R. J. Jamieson, New 

York, have been elected to the directorate of the Atlantic 
Sugar Company. '

Mr. Alex. Peden, of the New York Life Assurance Com­
pany, has been elected president of the recently formed Vic­
toria, B.C.. branch of the Canadian Life Underwriters’ Asso­
ciation; Mr. J. C. Wilson, Great-West Life, is vice-president, 
Mr. T. E. Marriner, Mutual Life of Canada, secretary-treas­
urer and Messrs. F. N. Kilner, Sun Life, and R. H. Puxley, 
Metropolitan Life, members of the executive board.

1
, t

1
1

i
!
I
ID R. STREET.

Secy.-Treas.
4 i

Ottawa. June 8th. 1916.
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TOWN OF PEMBROKE

•it,tss.eo e% debentures for sale

CONDENSED ADVERTISEMENTS .i. $4,000.—Patriotic Fund, 10-years instalment.
$12>5,7—Local Improvement, 10-years instalment.
$2»8s$—Fire Appliances, io-years instalment.
$7,913—Waterworks Extensions, 20-years instalment.

All bearing interest at 6%, and payable by instalment on 
7th April annually at Bank of Ottawa, Pembroke.

Issued under authority of By-laws Nos. 700, 701, 702, 
703. approved by Ontario Railway and Municipal Board and 
Order-in-Council of the Legislature.

Offers for the purchase of the above bonds, with accrued 
interest, will be received up to 28th June, 1916, addressed 
to W. R. Beatty, Chairman of Finance Committee. Delivery 
at Bank of Ottawa here.

;

lilliiigirll a 1

T
ACCOUNTANT AND BOOKKEEPER.—Age 30;

to years’ experience in Banking and Bookkeeping, seeks 
tion with Financial and Commercial firm having good 
pects. Reply to Box 487, 7 he Monetary Times, Toropto.

over
posi-
pros- l.

I

WANTED A gentleman who has been accustomed to 
earning $100 a week or more ; whose personality will get 
him an interview with anyone, and whose ability enables him 
to turn interviews into sales. We have an opening on a per­
manent proposition where great opportunity for advancement 
exists. Apply 614 C.P.R. Building, Toronto, after

• I

A. J. FORTIER,
Town Clerk

,1!

Pembroke, June 12th, 1916.
1» 4.30 p.ro

MOOSE JAW RENTAL ACENTS.—The Ralph Manlex 
Agency, Limited, Walter Scott Block. Moose Jaw, handle the 
renting of Moose Jaw Improved City Property. Their facili­
ties permit them to rent and re-rent property as well as look 
ing after collections and any necessary repairs. Established 
1908. Correspondence solicited.

MUTUAL LIFE AND CITIZENS ASSURANCE COMPANY

In 1895, the Mutual Life and Citizens Assurance Com­
pany, Limited (of Australia), had an income of $887,470 and 
funds of $1,262,000. Last year, the company’s income 
amounted to $7,562,271 and its funds were nearly $48,000,000.
The Mutual Life and Citizens has established an excellent 
reputation in underwriting and investment spheres. In Aus­
tralia, where it has its head office; in London, where the 
world’s financial hub is found ; and in Canada, where the 
company has been doing business for several years, the 
Mutual Life and Citizens is recognized as an enterprising 
and substantial corporation. The company has just- pub- „ 
lished its twenty-ninth annual report for the year 1915. It » 
shows that the total assets now exceed $52,000,000. The 
surplus for the one year is over $1,500,000, and the company 
has paid the policyholders during that year more than $3,- 
500,000. That sum does not include - bonuses exceeding 
$1,000,000, credited to ordinary branch policyholders but not 
yet drawn.

The company enjoyed satisfactory results last year.' In 
the ordinary branch, the expense rate was 11.99 per cent.., 
and in the industrial branch 34.12 per cent, of the premiums.
The actuarial yaluation of the ordinary branch assumes a 
future earning of interest at a. rate of 3 per cent., that is,
1-94 per cent, lower than the rate actually earned. The 
handsome bonus rate of previous years was maintained.

The Mutual Life and Citizens Company’s subscriptions 
to war loans have been the subject of .much favorable com­
ment. The company has subscribed more than $11,000,000 

, to the war loans of the Australian commonwealth and has 
the honor of being the largest subscriber. , It has made 
heavy investments in various Canadian securities since it 
commenced business in this country, and for that purpose 
several of its head officials have visited Canada from time 
to time. The company’s chief office in the Dominion is at 
137 McGill Street, Montreal, where Mr- J. P. Moore, A.I.A., 
is in charge.

THE STORY OF A YOUNG FINANCIAL MAN'S 
SUCCESS. A financial man, thirlv three vears of age, came 
to our office four vears ago to take ufN^jiew line of buM 
ness—a line against which he had been prejudio-d, but 
which he knew carried great rewards for the successful. His 
average commissions this year will he over $5,00000. and 
he has built up a future income of over $3,000.00 a year on 
business already written. We are enlarging our organization 
to prepare for an enormous expansion of business during 
th< next few years. We have positions for two good men 
with successful .records. JThis offer will be open during the 
next week. Only applicants of unquestioned integrity and 
with the highest references will be considered. W. A. Peace, 
Manager Toronto Branch, Imperial I ife V-uranre Company, 
20 Victoria Street, Toronto.

4

Mr H M. Connolly has been elected a member of the 
Montreal Stork Hx< hangi

Mr. G. Tower Fergusson was re-elected president of the 
Toronto Stock Exchange this week. The other officers are: 
Vice-president, H. R. Tudhope ; secretary, Geo. W Blaikie : 
treasürer, O. Heron : executive pommittee, Edward Cronvn, 
F. G. Osier and E. G. Wills.

Mr M.. D. Johnson, of the Toronto agency of the Aetna 
Life, tells The Monetary Times that business is pretty good. 
There is a good demand for certain types of policies. Mr. 
Johnson, who wrote $35.000 of business- on four rases re­
cently, thinks that the present demand is for life -insurance 
protection at the cheapest rate Mr. Orr. Mr. Johnson’s 
partner, wrote a Toronto man for $100,000 recently

i
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KDebentures for Sale “SECURITY FIRST.'

EXCELSIOR 
LIFE

CITY OF SASKATOON, SASKATCHEWAN 

DEBENTURE INTEREST DUE JULY

it H°‘uCrSi °* Saskatoon Debentures, pavablc at the
Union Bank of Canada in Toronto and Montreal are re­
quested to present their interest coupons, due July i’st 1016^ 
for payment at theç Bank of Montreal in either of' the above- 
mentioned Cities: "

-.

1st, 1»1« INSURANCE COMPANY

AN IXCLOSimv CANADIAN COMPANY
- (ttoMitM teeo -

Surplui OB Policyholder.’ Account $772,532 IS

$88.584 90

EXCELSIOR POLICIES ARE GOOD INVESTMENTS

7
Head Ofhce 
TORONTO

J. C OLIVER.
Acting City Treasurer.

Otaereue in 1915
Saskatoon, Sask., June 6th, 1916.

1
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WESTERNER S VIEW OF PROTECTION

Farmers Side of the Tariff Discussed—Open Markets and 
Imperial Free Trade

Mr. Beer says, "Social progress has no obstacle to over­
come equaj to that arising from the misuse ot c apital. So, ml 
Pria*,pi.SS ‘S slayet* by the dental ofNfreedom ot opportunity 
and when you apply the:"*economic screws ot a protective tanti 
to compel one class of people to contribute to the upkeep of 
another, you have done something to inculcate an idea inim: 
ical to the growth of freedom in any country.

In such a process the tariff pbiys an important part, 
urcat Britain has given to the world a magnificent lead, 
f ndrt trade freedom th.-ir has |-,ren iH.utrd into her lap the 
wealth of the world. She pours it out now in the defence of 
that liberty she has so bravely won. Mr. Herr and those who 
defend protection can take their guidance in the economic 
held from Germany and the United States, but 
in trade policy and British we shall remain.

By a policy of free trade throughout all the empire. Lm- 
pertal relations can be strengthened ; production can be 
stimulated; foreign trade can be built up; taxation can be 
made to bear with fairness upon all. New enterprise can be 
developed and from the vastly increased production of wealth 
inherent in such a system, labor will be more amply reward­
ed, capital will receive a larger recompense, and we shall have - 
done something tt> establish on the continent of North 
Xmenca a new Britain, in ideals, worthy of the world’s great 
mother of trade freedom, whose marvellous strength to-day 
is the surest bulwark of our common civilization.

(Concluded.)
r °l 3 le'lCr 10 Tkt M**<UTy Times from “L.
r" 1 5' L*lgary* was Printed m these columns last 
Concluding his statement 
adds

week.
on protection, this Western writer

rate at which that development can be accelerated is dependent 
upon the rate of increase of our farming population. In 
natural sequence immigration can best be attracted to the 
Dominion by reducing and keepiqg down the çost of living 
That in my opinion is the key to the whole economic situation. ” 
Now let me add the natural and logical conclusion to this. 
10 reduce the cost of living we must lower the tariff, and 
to inCTcase production we must give to the producer the best 
possible market, and not only fair prices but stability of 
prices is essential.

wc are British

-»

/Hogs and Bacon.

Here is a typical illustration. In western Canada farmers 
had been growing hogs—mixed farming. But prices would 
drop every little while below cost of production. Why? We 
had no open market, and therefore no competition. When 

‘President Wilson was elected, the tariff on hogs was taken 
off. Where we exported $7,844 of live hogs in 1910, we ex­
ported in 1915 $3,117,005. What was the result? The en­
couragement of bacon production and mixed farming. In 
1910 Canada exported to the United Kingdom $6,422,747 of 
bacon and in 1915 $11,080,424. The encouragement of an 
open market in the United States helped ; it gave stability and 
courage tÿ our hog producers. Another illustration : It is a big 
job to ship live cattle from Alberta to Great Britain, even if 
we were allowed to land them and fit them for market on the 
other side. But Uncle Sam has a fairly convenient market 
and when the duty came down we increased our "exports to 
the United States from $642,674 in 1910, to $9,152,587 in 1915. 
This is not the old argument in regard to reciprocity, but 
simply a statement o( fact.

Another suggestion : Watch the wheat market for a few 
days. Note how every rumor of peace brings it down. Russia 
has two and will soon have three full crops stored up behind 
the barriers of the Dardanelles. When that breaks out, as it 
will some day, down will come wheat prices. It will be a 
miracle if they do not fall below the present cost of produc­
tion in western Canada. What’s the remedy? Open every 
possible market. Lower the cost of production by removing 
duties. Make possible mixed farming by giving the farmer 
a chance to buy building material. In this lies the safety of 
Canada.
Westerners are Watchful.

Protection has been tried. It left us just before the war 
with a bread line, depleted agriculture and bloated cities.
It was to give us the full dinner pail, but a sounder and 
saner policy in a country rich as ours would give to every 
man a decent seat at a good dining table. And it would 
develop those natural manufacturing industries for which this 
country is so eminently adapted.

Agriculture, under free trade in Canada, would take on 
a new lease of life. Development in the west would be so 
great, the freedom from restriction would give such an im­
mense relief that Canadian manufacturing would go strongly 
forward under the impetus of the new freedom.

No Westerner wishes to see Canadian manufacturing en­
terprises destroyed. Absolute free trade will not destroy - 
them. It will only bring them to life. W* watch the activity 
of protectionist organizations. We cannot understand them. 
We believe they injure more than help, and when they ask for 
more protection, we can only look on in amazement.

Out of western Canada some day will come the free 
traders and they will lay the axe to the root of the idol of 
protection. They wall destroy it and the sun will shine and 
Canada will pros peri ,

RAILWAY EARNING*

I he following are the railway earnings for the first two 
weeks Tff June:— c

Canadian Peclftc Railway.
1916.

......... $2,674,000

.......... 2,629,000

1915.
$1,585,000

1,623,000
June 7 
June 14

4- $1,089,000 
4- 1,006,000

Grand Trunk Railway.
............$1,107,091
............ 1,113,418

June 7 
June 14 * 9$9.977 < 4- $ 

949.313 4-
148,114
164,105

Canadian Northern Railway.
...: $ 629,700 
— 880,400

June 7 
June 14

$ 409,400 
403.500

$ 220,300
476,900

CLEARING HOUSE RETURNS

The following are the bank clearing house returns for 
weeks ended June 15th, 1916, and June 17th, 1915, with 
changes :—

Week-ended W’cek ended 
June 15, ’16. June 17, '15, 
< 81,349,796$ 49,245,073 

39,022,880 
18,533.230 
$.275.293 
4.634,795 
2.299,31$
2,943,882 
3.034.516 
1,846,781 
2,008,206 
1,685,494 
1.414,735 
1,424.822 

J.4 54.888 
659.855 
596,039
429.239 
$65,092
396,323
284.237
178,962 
245.194 
301,666

Changes.
+ $32,104.723
4- 13,090,321
+ 16,550.634
4- 764,667
+ 737.493
4- 1,661,900
+ 835,599
+ 528,193
4- 131,848
+ 387,838
-I- 186,912
+ 715;129
4- 472.87*

203,107,
+ 363.647

180,635 
24.474

mi *•??*
4- 67,500

87.685 
4-' 501.802
4- 125.831
♦. 205.793 •

Montreal ___
Toronto ........
Winnipeg ....
Vancouver 
Ottawa ......
Calgaiy
Hamilton ___
Quebec ......
Edmonton
Halifax ..........
London 
Regina 
St. John 
Victoria
Saskatoon ..............
Moose Jaw
Brandon ............
Brantford ..... i.. 
Fort William 
Lethbridge 
Medicine Hat 
New Westminster .. 
Peterboro ___

$2,113,201 
,35.103.864 

6,039,960 
5,372,288 
3,961,215 
3,779.48i 
3,562,709 

- 1,978,629
2,396,044
1,872,406
2,129,864
1,897,694
1.251,781
1.023,502

776.674 _ 
453.713
573.370
463,823
371.922
680,764
371x125
597.459

I

i
4-
4-

4-

Totals
Sherbrooke
Berlin

$208,121,184 $138,590.517 
S39.6i9 
578,271

'4 ; 0,667

<

I 
-

+ 
4-
,

.
T.--

*
tr

.’r
:

-
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- r___________ _ frlm
EnDeo Jvee Sm- Fi*uresfrom ' The Canadian 0*mtta" 

LA*» A*1ES
Calgary aod Edmonton Land...........

«85SSfc."üy:::::::::
Canadian Northern Prairie Lands.
Canadian Wheat Lands ...............

"!“”SÏ3.ï.
TCBStas-.

Do.. 9% dab. stock ...
Western Canada Land.

.........

CANADIAN SECURITIES IN LONDON Wees

■ ISHIPAL Coshenallentras meat »mi bitik*. • •• h..h. id."■i....*rVictoria. IW 4%...
Dt.IBMI.ft...
Do.. IDSL «**.... 

t. *4 
Winnipeg. I«MI 

Do . 1*4*. 4% . ■
Do.. 1948A0. 4% . .............------------------

*yjn'aniâaa base»

m■ nk. 7i *t.3Canada, IS0S-M.*1%....
Do.. IW.3% ..>.
Do.. 1*47. 24% .............—
Do . Can. Pac. L.O. stock. *4%
Do.. IMWO. stock. *4%..........-
Do.. ISI4-IS.*|%........................
De,. IBM». 4%............................
Do.. IHM. «♦% .........................

nr
............ **-Jde7Hei.8W

5...........Mtad.94
I )o .

V...Mi. 5. <t. S

Bankof British North America. .......................
Canadian Bank of Commerce........ ...........

BAILWAV»
Alberta A Ot. Waterways, ft let mort ■*. 4. 9 H

iKSiS^~5E»iidi;::::f3Buffalo A Lake Huron. mort M%hoods . *•
Do . 2nd mort.S4% bonds...................................'"gH*

T.V.'wS

:ÊS............■».«.
Ml. 4. 3. i

... Js. *d.e

.......4M*
Provincial

.....et*.
i. «%.Alberta. I

Do.. IS». 4%..................
Do.. 1*4*. 44%...................
Do.. I«4. ti%

British Columbia. 1*1. ft
Do.. 1*1. 44% ..................
Do..l«7 4% ..................

toba. IMS. 1%.............
Do.. IMS. 4 L..................-
Do.. 1*7. 4%.....................
Do.. I**. t%......••..........
Do. IW stock. 4%.........
Do .1*53. 4t% .. • ■ • ■■■ ■

Hew Brunswick. I**. 4%. 
Mora Scotia. 1*1. *4% ■■

Do . IS4».3%.....................
Do.. IW4. *V................
Da.. 1*4A4. ««%

Ames- Holden- McCready. «%

i! ...*«•Do
I».*Asbestos and Asbestic .._.................

Asbestos Corporation, pref.................
Be^Jpauf .

B^tish CohmTbia Breweri*. 11%, bonds..... 
British Columbia Electric. 4i% deb. stock...

Do., ft Pref. ord. stock.................................
Do., de», ord. stock..........................................

% deb*............. ...................................

*1St
:::Swr

S C^niry'd Bdmooton. 4% deh_stoch
Ci^d.

Do.. 4> (Ontario Divisionl 1st mort bonds.
d£: *% (Dmtinioa) guar, stock 
Do.. 4% Land Grant 
Do.. Alberta. 4% deb. Mock .........

i*%*iromedeb. stock -
.Manitoba 4% deb. stocky
. ISM. 4%..............................'
4% notes. ISM.

Canadian Northern *1^*?*’
Can. Nthem.Ontario. *4% deb. stock. IS*

X’m ............
Do..' *4% deb stock. IS*., • •••-.

Canadian Northern Pacific. 4% stock 
Do.. 44% deb. stock ■■■■■- — .........7*U

Canadian Northern Quebec 4% deb stock............-gl
Canadian Nthn Westn . 4*%4eb stock ... .7*1
Canadian Paciffc. sharesTllW.........- •• 1J Jj4!

£ • ft Ïû
Algoma. 5%bonds.......................................«.7*

___VtnStes ...................y • • ..........
Central Ontario, ft 1st mort, bonds . . . -y . NT 
Detroit. Grand Haven, equip. *% bonde *. I

Do., con mort «%bonda....... ....*.*4. 1*1. »
Dominion Atlantic 4% 1st deb. stock , . ..............TH

Do.. 4% lad deb. stock —f - - i-i- • • • •7’*
Duluth. Winnipeg. 4% deb. »U*k y-- ”1 *•**•«
Edmonton. Dun vegan A B.C. 4% deb stock.......7S.>
Grand Trunk PaciBc. S% guar, bonde................)• - AS*

Do.. 4% bonds (Prairie) A...........7].....™.... A4*. •
Do. 4% bond. (Lake Superior). .|......7SMl S4. 4|

Ml.*»
4M**1 AiTSisd-l 

704* 
..Shad* 

•SAad 
jatj 
.set ad*

No «I
1Do

Do
NP% prof. Etook...... ............ .........

Columbia Telephone. S% pref. . . . Mk X
*1 ad. L 7e.\

Do
10»*a.. British 

Do.. 4*% deb. stock ......
Caleary Brewing. bonds 
Calgary Power. •% bonds 
Camp Bird............................

..WOntario. ISM. *4%.........
Do. 1*4774%...............
Do- I94S4S. 44%-------

Quebec. ISIS. 44%.........
Do.ISW.4jk..............

Do. 1*7.*%,...............
Do. ISM. 44%..........

Saskatchewan. IS4S. 4%
Do.. IS». 4%...............
Do.. ISIS.44%...... ■•*--
Do.. IWI. stock. 4%.............
Do.. ISM. 44% • •••• • v

Hnnlrlpal

TP
att! Ss- Sd.. I04d________

rt:i!
Do

•M.WJ I Do.. 7% pref stock
Do.. *% let mort, bonds.. ..........

Canada Iron. *%deb stock. .....
Canada Steamship. s% deb. stock
CanadiarTcollierie*. S% 1st. mort, bond 
Csnadian Car snd Foundry....*... ..

D» . 7% pref .lock 
Do . «% deha.. —

Canadian Cotton. 5% bonds..............
Canadian Fairbanks. 8% pref............
Canadian General Electric, ord.........

Do.. 7% pref. stock............^.......
Canadian Marconi .......................... ■
Canadian Mining.....r ...................lie. 4d.. 3d-, Ed., Sd,
Canadian Steel Foundries. S%1 St mort.
Canadian Western Lumber. S% deb. stock........... *

, wimmui •••’*• j*®
Da.. ■% income stock..^. ........IT I*

Canadian Wes. Natural Gas. *% deb. stock........«M l
^SToJbaVr-. rz
Cedar Rabonds ....................................bill
Cockshutt Plow. 7% Pref- . y.y----:................*?• *• *|
Columbia Western Lumber. *4% pref...............I*. *d.*
Dominion Cenl. S% mid bonds...
Dominion Cotton. 44% 1st mort. debs.

Do.. S%debs..■■■..
„ Dominion Glass. 7% pref........................

Do.ordinary............................. • ■ • • y-
Dominion Iron A Steel. S% cons, bonds 
Dominion Steel, ordinary.....................

£*•••% *»*•....... .................................
** Electrical Seelopment of Ontario. *% debs

Forest Mills of B. Columbia. S% deb. Mock..
imperial Tobacco I*. 7»d.. l*4d.. I* Ud IS*.

Do.. •% pref..........................*..........I*- w <

--------f..e. • no

at'Aj
v-*11::... Slid*

.ini'4. itTî»
........110. 14. isl.1

—Sll*
.. m?
"U

40.9*4Do .
Do 4SA. 4.1*

................*
-3F754*Burnaby. ISM. 44% ■..

Do-. 1»2S^7. 4*%...........
Do.. 193^44. S%.........

Edmonton. IPIMB. 5%
Do.. 1117-^. 4H -.

............... ..................................i.-a-.-gà:;::":::;:::::::::::: sit *, «. j
Do.. !**.«% _. -i- ........................................*♦**

Port William, I01S-4I. 44% ■..
Greater Winnipeg. ISM. 44% ■ •
Hamilton. ISS6AS. 4%......... I
Lethbridge. IMÎ*44%y.
Maisonneuve. IM1A. S%....... ...

Do.. IMS-M. 44% .....................
Medicine Hat. 1*4-54. «%............
Moncton. It». 4% ..................—-

(is./..mt
........SI*
.. Mad x-2|

<1* Do
Do.

.1
.......SO»

*24. 4
___75. *
...........M .........sr

4I
574. S. Do

C

boml.'lBMountsinl:2Do. a:Ml
Do . Branch Lines. ISM. 4% bends. ------—. 74.
Dn..de.. ISSS-41. 4% bonds ......................... ...

Grand Trunk. 4% 2nd equip, bonds.........................1011*
Do.. 4% deb. stock..............................
Do.. 4% deb. stock............................
Do.. Orest Western. 9% deb. stock 
Do Wellington. Grey A Bruce. 7% bonds..

Do. 1991. 4%..................................
Do. 1*41. *4% .................................
Oo..lS4AM.4% ...........
Do. I St. Louis). 44%......................
Do. IMI-S4. 44%. • ■ • ■ .....................

Moose Jew. ISSSAI. 44%..................
Do.. 1*13. 5%............. .........

Hew Westminster. IMI-SL44%...
Do 194543.5% .... ..............."...

North Bettleford. IMS-33 94%.......
North Vancouver. 1*3. 5%...........

Do.. IMI. 44%.................................
Ottawa. 15*2 5* 44% ........................

Do IMAM.4%... ....................
Point Grey. 1*0 «I. 44%..................

Do.. I3MA1.*% ................
Port Arthur. I99A4I. 44% ..............

Do . 1*2-43. 5% ............. .......
Prince Albert. I9M. 44%................

Do.. 1923-43. 5%.................. ........
Quebec. 1*0.4%...............................

Do., 1953. 4V.................................
Do . 1913, 44%.................................
Do . I9SL 94%................................
Do . 1*1. 4% ......... ...................
Do.. 1943. 44%................................

Begins. 1*19-91. 44%.......................
Do.. 1*43*3.3%..............................

■ti’catharines. 4%.. . ...............
St. John. N.B.. ISM. 4%...............

• Do.. IML91. 4%............................
toon. 1939, 9%., ....'...........

DO. 1*40.44%................................
Da. IMIAI.t%..........................
Do. IMIAI.44%............................

Sherbrooke. IMS. 44% ................
South Vancouver. 1*2. J%...........

Do. 1*1.4%................................
Toronto. I9I9-BI. 5%.........................

Do.. 19»-»
Do.. 1*1*-»
Do.. 19»
Do.. IMS.

Do. 1*44

Do 19*1. 4% ...
Do.. ISM-47. 4% ..
Do . 1*47-4* 4% ..
Do.. ISM-l-1.4%..
Do.. ISM. 44%.......
Do ihmi (4%.. .jffüüBSSSÎB!

Vancouver and District. ISM. 44%..........

•0.1,5*4
.1,7*4*9 ■■■JS

■ ssl
«s* mm

Til r.........

jSEFiiS ..........

Do. do., dollar bonds ..„ ..................................** ÏÏ^NickTl'
Manitoba South-Western, 9% bonds---- IdNsd. 9*4.1 rS." w
Min. St. PaulASeult Ste. Maris,4% Istmt.bds. ISM.9 !£ 'cud

g^SîS'Sâ....
,-gi « J*2 Montreal Cotton. 9% dol

Do . 4% Leased Line stock...........................7*4 7.S.4 strwt Railway 44% debsNakusp A Sloesn. 4% bonds.................   «4 "S^im! Railway. 44 k debs............
NSBS"5TiC‘‘.,i:,km0rt S%bO,Kto................. Montreal Water, Ac!. 44% PrioriiÀn~ .."....

n?"1 ................................................... *• Novi Scotia Steel. 8% bonds..
Ontario A Quebec. 9% deb. stock..............tlj. «4. 74. •* oWvL"pVour Mills

Pacific Ot. Eastern. 44% deb. stock.........................7**
Qu'Appelle and Long Labe. 4% deb. stock................*M Prim Bros.. 9% bonds
Quebec A Lake St. John. 4% stock..............................!* —a
Quebec Central. 4% deb. stock................   77* IjlSZL-.......

Do.. *4% 2nd deb. stock .... ................................ *4 Do . •% 1st-mort. dehe......
Do..3%W mort. bond...........................................̂  ^S%Lnd. .......

St. John AQueboic. 4% drt. «ock. """VT”"::: 7* StowinjjwHww. $1*
St. Lawrence AOttam. 4% bonds ........................7«4* Do.. 5% bonds............
Temiscouats. 1% prior lien bonds .................... 974e *%. let mort bondsDo- 9% committee certificates. ......................... J9* l£l" !a hond's

Grey A Bruce. 4% bonds. ............... .........7*4* 8*^' ‘ ** boai.............
Whit* Pam A Yukon. 1% deb. stock.............»... M Do. 7% P?*-......................... ....................

*~~~c™TUïîSse«sr~l *
o,ce“de.......-...............îü: ïïïlS^ïp^.>i*ock. .............

Trwt A UmSTof Canada (Ü'^Ut....... ...............*T West Canadian Collieries. S% 1st. mort...
Da ldiSa ^ ..................• Western Canada Flour. «% 1st mort..........
Do. (»i ...........^.........................................19. *d • w«*‘ Kootenay Power. 9%--------
Do!. 4' deb stock '..".■.".".'.'.".T.V.'.V.V .".'.'.V.. *• Winnipeg Electric,44% dob, stock............

Western Canada Mortgage. 5% bonds S3* » Latest pries

*14.9

*1»

y:::::::;::: "St
“rf'i

.............................24*. id

......................«a- W • Ï-
Ms.. 9s. Sd . is-44d^W
.......‘.‘.".‘.‘.‘...MW*

:8Sâ:::W1

Do.. 7% pref
s. SIM

10072
'.■.'.'.'.'.".'.'.'.**4.984.1100» Do

1 V"&1
".974.9.4
... I9L 4
....1914e
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*•
..............SI*

..............RM
.......... .773*
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Still Popular f.

You Can Impi 
Your P

rove
osition

Public favor has made Nineteen Hundred 
and Fifteen a record 
of Canada.

Canadian Business issued and paid for 
was larger by $1,746,961 than in 
vious year in the Company’s history.

Total business issued and paid for was 
$34,873,851—the largest amounP'ever issued 
by any Canadian life company. '

at December 31st 
last totalled $257,404,160—much the largest 
amount carried by any 
company.

A Sun Life of Canada policy is a "safe 
and profitable policy to huy and to hold.

4:year ft»r the Sun LifeH«»e you heard ol the S.le. ,„d 
Iatell19e.ee Department, ol the 
Canada Life >
They give special awittaace to the 
Company’, representative,.
They teach a man the insurance 
business hr correspondence and 
personal assistance free of charge

any pre-

I

!iThen they place him in a pos 
and help h-m to make good

*ition

The 6rM two lessons of the 
Company’s correspondence course 
will be sent to anyone inter- 
ested It will pay young men 
who desire to get on in the world 
to look into this. All corre-f 
spoodence strictly- conidential.l

Assurances in force

Canadian life

I
SUN LI^E'Xssueahce
Omamx OF CANADA
Head Offiqr.-Montreal

7 I

CANADA LIFE ASSURANCE CO. 
Head Omen. Toeewre.

Y 1WESTERN MONEY—WESTERN ENTERPRISE 
WESTERN ENERGY WESTERN IncOUPOBATUD tut.

i
Sire, Explosion. 

•»cenn Marine an< 
Inland Marine 

■nan ranee.

ASSURANCE COMPANY

The Western Empire
Life Assurance Company

Assets ..........
Losses paid since organisation "

over $4 000.000 00 
«3.000 000 00

•et ratasra, ant. 
W. B MRIKLR.

Vice-President and General Manager
W. R BROCK. 

President C. C POSTER. 
Secretary

Head Office : 701 Somerset Bldg., Winnipeg, Canada.
POLICIES SECOND TO NONE.

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.
(FIRM)

BRITISH CROWN ASSURANCE
Corporation. Limited

OF GLASGOW. SCOTLANDVacsnciea for proven producers an District Managers. If 
you want to increase your earnings, see eur latest Agency 
Contracts. Apply—

r
The Ri«ht Hon. i. Parker Smith. Pres. D. W Maclennan. Ora. Mar 
Head Office Canadian Branch-TRADERS BANK BLDO., TORONTO 

A. C. Stephenson. Msnagar
Libersl Contracts to Agrnt, in Unrepresented Districts

WILLIAM SMITH, Managing Director

CALEDONIAN INSURANCE COMPANYLive OPPORTUNITIES are OPEN 
for AGENTS who CAN DELIVER

The Oldest Scottish Pire Office
Head Office tor Canada

i. O. BORTHWICK, Manager
MUNTZ * BEATTY Reeldent Agente

Temple Bldg . Bay St.,TORONTO

MONTREAL
*

Men capable not only of writing applications but 
of collecting the premiums, are always welcome 
to our forces and can be advantageously placed.

’aTelephone Main gg A 07

Union Mutual Life Insurance Co.
Portland, Maine

,
iThe Northern Assurance Company, Ltd.

of London, Eng.
Canadian Branch, 88 Notre Dams St. West, MONTREAL 
Accumulated Funds, 1914

-

HBNRI B. MORIN. SvrewrieoaARTHUR L. BATES. Pmsidbwt.
For Agencies in the Western Division. Prenne* of Quebec 
end Eastern Ontario, apply to WALTER I. JOSEPH, 
Manager. 802 McGill Building. Montreal.
For Agencies in Western Ontsrio. apply to B. J. ATKINSON, 
Manager. 107 Manning Chambers 72 Queen St. West. Toronto

$41,618,000
Applications for Agencies solicited in unrepresented districts 

O. B Mobewly. Supt H P. PeAWSOw. Agt Roar. W. Tv we Man for Can.

î
'

tL.
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INDEX numbers of commoditiesBUILDING PERMITS COMPARED
l1RETURNS FOR THIRTY CITIES. NtI

lDEPART*ENT OP LABOUR 
PIQURES) April Mr. IttApril. ISIS, compared 

with April. 1615. 1*18DU
DEPARTMENT OP LABOUR 

FIGURES
April
1*15

PiPercent. II Oeaiee 178 5151.1 
165.3 
17*. I
176.1

me
i8î 1 *■3.8Wi**tCITIES 176.1 166.6- 17 «

— B »
Tin 11

- cm- «.we
T 7j

129.740
iB.no

106*24
•5.924
M.en

in.5Nova Scotia .. 
Halifax 
Sydney ..........

304.0
Aeieate abb Mm: 
Cattle end heel....

11.3. 907.C 
166.1 
111.6 
171.5 
«7.8

«3.5
2U6.8
214.4 
171.6
516.5 
168.3

Ï05.5
168.14 am

4 44 56 
4 74 *

4- 28.!
4 A3*
* 36J

-4*4.7»
• ME 
-**.«*
4 99.527

45.150 
"V IA100 

35.750

73.4*New Beunswic*...........
Moncton ......................
St.John......................

176.8
111.44* no 185.4A*........... 171.1 mn :- 17 W

Tin 11 
-MB 
4 43 91

III. Danra 
IV Pien :

1.154.559714.900Qvaaac...................
Maisonneuve . 
Montreal------ -

17. in.8 151.8
156.8

144.65 in 8 145.1
145.1

3173.4* 158.4186.4D

V'Wïïnn.M- /- 18 87
- 18 14
- * « 
*«■»

- 38 77
4 34 »
- 15.64
- 28 9*
- SI n 
4X54 n 
41*^1
- * 61 
- 42 *

"" 4 *30

-371.712
- 9»'
- 9*45 

■ 4 3A8*
- 13148 
4 73777
- 8.764
- *.7*
- 95.9*0 
4 35.765 
4 32--
- 11.816

l*oe:
57.325
37.178
11.816

1.3» 274
4*. 445
17.325 
SA 450
21.512

30.251 
835* 
*.175 
48.185 
48 448

OVTABIO .... 
Berlin .... 
Brantford 
Port William
Guelph----- .*■
Hamilton 
Kinestoh

1(0 - 174 6 12* 7lFreak fruits, estiva...............
Fresh freita. fereien 
Dried fruits

106.0 
I* S

W.7 53 I3
160 » in •«

261.0 64M.Î 181.85315.7* 
35.987 

114.250 
1*5.125 
14.4* 
17.077 
19*10 

790JM 
04,4*

•eseeeeeeeeeeeeeoeeeee 102 «104 2 101.1eeeeeeeeeeeeeeoee# 167.6171.4 114.7AU
la» 147.6 

1M.6 
167.1
141.6
146.6

Ottawa---- ...
Peterborough 
Port Arthur . 
St. Thomas 
Toronto ... 
Windsor------

148.8 
1M.6 
1818
146.8 
188.0

104 8
118.8Tea. IM.8

». 110.8
143.9457.54*

157,250 4 716* AB........... eeeeeeaeeeeneee

mi
144 « 
108 8

201 h 170.64 W IS
4215 0 
+ 57.51

4»l.l* 
♦ IA7M 
4 345.4»

W<Mabitoba ...
Brandon..........
Winnipeg ...

146.0
106.1

U6.6- «V I no
4» 750

23.000
0733*

leeeeeeaeeeeeeeee 76.73r Sitka 2 m
108.7m 1«4 in n 

4145 M 
4 *01
4 1* *

♦ 17.740 
11.7*
34*

17.20*
one
7.0*

Sasbbtchswab 
Moose Jaw ..
Regina ------
Saskatoon ..

196.0
181.2

125 6 
186.4

1*413*25
9.500
6.7*

1M.5AU.............
VII. Hidbs. Lea —, 

Hides and tallow.
I 233 1 «1.7146.6

187.0
190.0
9UÎ.9

187 0 171 14 «*.575
5.3*

*.7B

*.210Al-BlirrA............ .. .....
Calgary ..............
Edmonton ..........

180 8 166.8t4 4 *
- W 57

4 *.250 
- 34.815 2112 0AE... ......... .. . . . . . 176.514.710

IVIII. Metals it 136 6 101.9146.44 41 29 
4 IT M 
4M» 45 
- 47.»

4 BMl57.384 
4.4» 

31.734 
21. MO

Bbitioh Coi uaaiA 309 1 173 83 t75545.1*
84.8*
II.I*

New Westminster...............
Vancouver.......... .................
Victoria ....................................

116.6iso r 130 U4 33*1 
- 9.955 1* I 131.4191.6AS............

IX. Pe» t 158.6 119.4146.4- II. »-6S*J71 FuelTotal 64 t 90.664.7
130 0 187.6114.6"T

X. 8 176.7MT.T
140.1
165.8

I*.?
111.1ISO.6 

1M.6me
MONEY MARKETS

150.4Paints, oils and 185 0 181.6All
Messrs, tlaxebrook And Cronyn. exchange and bond 

brokers, Toronto, report exchange rates as follows :—
Buyers.

Q-32 pm

XI. Heosa : 148.7143.1146.9
1T1.6

8
1*8.1171.54

*0.3■7.167.11Takie cutlery 4 132 3 133 ?
141.8 141.1
*1.1 3*1

166.»Counter. 
% pm 

H to %

Sellers 
$-16 pm

115.1loeepooeeeeeeeee,

All 166.1XII.N.Y. fundsr
Mont, funds ........
Sterling—

Demand ........
Cable transfers

XIII. ■ « 133 -8305 I I 
140 5 140.6
166.0 1*1
06.0 170.7

par Raw Purepar IM.6
116.8
IMS

./• <477
«4.77 75

All«4.79H
«480H

S4.7725

«478

Rate in New York for sterling demand, S4.78M. 
Bank of England rate, $ per cent.

146.4176.1 176.4AU

. traits, vegetables, eta. One line sf* Nine a* the
4

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES
Wi Jims Tier

y $ParMlaeelliUHwea I Can tinned/ ValueValue 8
»• I IS.6*7.Olaas Co.. Ltd............... 100IPorcupine Crown Mines. Ltd....

■Ilenrene
100
100
100
100British Coo Caonert. Ltd 

Coo., Pelt ..........................
:i10U

Mexican Northern Power............ 100
100prêt.

Mexican Mahogany A Rubber Cor».. ■ ■ 

Mont. T
National Brick............ T........................

Railway A Power Co..

100Con. Light 6 Power ieo 150llkntcg.... moCM; Ceel* Coke.
100
ionCoaodian Paciftc Notes .

Civic Investment............ ».
Glass Co. Ltdf.

ÏÜ7679| I*
108

Wi I*
v
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BRITISH AMERICA
THE EMPLOYERS’ASSURANCE COMPANY

(Fire, Mall, Ocean Marine and Inland Marine Inenrance)

Head Office, TORONTO LIABILITY ASSURANCE CORPORATION
OF LONDON, ENG. limited

Incorporated 1833

ISSUES
Personal Accident 
Employers' Liability
Workmen’s Compensation Fidelity Guarantee 

and Fire Insurance Policies

BOARD OF DIRECTORS 1 Sickness
Automobile

w. R. BROCK. President 
JOHN AIRD
ROUT. BICKBRDIKB. H P

W. a MBIKLB Vice-President 
R- A. LASH. K.C.. LL.D.

ALFRMCOOPSRfLoadon Bag I AUGUSTUS *MYBR8

L£&. K.C.. U.D. S$e»saar
W. a HBIKLB. H an aging^Direcme^ ^

c. W. I. WOODLAND
Manager for Canada and NewfoundlandB. P. OARROW. Secretary

Aesede, ever es.see.eee.ee
Lneeee paid liner nrsnnlnnUea ever Wta ene Lewis Building, 

MONTREAL
JOHN JENKINS, Temple Bldg., 

TORONTOi.ee Fire Manager
%f

i

/

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO. Atlas Assurance Co., Limited

OF LONDON, ENGLAND
Cf

Plate Olall Insurmaee
Burslary Insurance Guarantee Bondi

The Company commenced bueineea in the RBIOR OP OBOROR III 
and the following fleures show Ite record .—

At the Accession of 
KINO OBOROR IV. „
KINO WILLIAM IV. „
OL’BBN VICTORIA 
KINO HOWARD VII.
KINO OBORGB V. -

end at
•1er DRCBMBBR. 1SI4 ...

The Oldest and atronseet Canadian Accident li
Vl Fundi

• se7.es»
697.118

I M0.ee»
Met,'
4A7S,4I«

11166.1*M00.670 
6.646.M6 ... U.IM.SMCOMMERCIAL UNION ASSURANCE CO.

IS.M4.61S
In addition the Company he. a Subscribed Capital of Blevea Milites 

Dollar. Inf which Sl.SM.OM i. paid upl

7.4M. 149LIMITED. OP LONDON. BNOLAND
Total Fire Loam. Paid llUJM.M 
'Deposit with Domielnn

Total Annual li

Total Funds Bscaad l4t.eM,M0
Head Office Canadian Branch. Commercial Union Bide . Montreal 

JAS. MoORBOOR. Maasoaa

1.125,467 ifraU wealed la aarrprrtralrd dtatrtrt*.

Head Offlee for Canada, 179 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch ManagerToronto Office

OBO. R. HARO RAPT. O.nerml Adeet for Tomato and County of York.
M Wellington St. Beet

/ V

Waterloo Mutual Fire Insurance Company
Bstaaumhkd hi 1863

Head Offloe. Waterloo, Ont.
Total Assets list December, 1915........
Polities in force in Western Ontario, over

OBOROB DIBBBL. President 
L. W. SHUH, Manager

UNION
ASSURANCE SOCIETY.$908,2*4.00 

. 30,000.00
ALLAN BOWMAN, Vice-President. 
BYRON B. BBCHTBL. Inspector LIMITED

(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch
T. L. MORR1SEY, Resident Manager

North-West Branch —
THOS. BRUCE, Branch Manager 

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

Montreal
THE LAW UNION * ROCK INSURANCE CO, Limited

Pounded in IMS
Over «I1.MO.OM.M invested in Canada 

PIRB and ACCIDENT RISKS Accepted 
Canadian Head Office Ï7 Bearer Hell. Montreal 
Agents wanted In unrepresented town, in Canada

J. E. E. DICKSON,
Canadian-Manager

or LONDON Winnipeg1Assets exceed *48.000,000 00

TORONTO
W. D. Aiken. Superintendent

Accident Department

Economical Mutual Fire Ins. Co. of Berlin Sun Fire POUNDED A.D. 1710
BEMLiM. errARje■mam ervicK

CASH AND MUTUAL SYSTEMS
Amount of Risk, $27,000,006 

Government Deposit, $50,000
OBO. O. H LANO.

Vice President

THE OLDEST INSURANCE CO. IN THE WORLD
Toronto

Total Assets. $725,000
Canadian Branch

LYMAN ROOT. Manager

#
W. H. 8CHMALZ. 

Mgr.-SecretaryJOHN PBNNBLL.

f

COMPLETELY SCIENTIFIC The LONDON ASSURANCE
The ONLY completely Scientific Life Company 

Operating in Canada. Head Office. Canada Breach. MONTREAL
Tela I PandaASSURANCE

COMPANY
WIVNIPR*

THE NORTHWESTERN LIFE F1RB RISKS accepted at current rates 

S. Bruce Harman, li Wellington St Beet
Established A.D. 17». 

Toronto AgrntaMeed effitet Bank of Neva hmtln Rnlldlng
INSPECTORS AND GENERAL AGENTS WANTED l

.

F
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it •«TRADE OF CANADA BY COUNTRIES {ftfim el dm
•news. I

Elsvhh Months shdiho zHosts or Pissiàsi
IV16181119161915COU ITT* I ES

B sportsB*eortsliB sportsImportsI m ports
I «II*Brils»* Bmptrs. 7u.61i.l96 

3,01.893
97.151

AW 
175 133

50
6.178.110
5.659,644 

«*.175
5.533.115 1.566.00
1,357,718 178.479

1.118.100
576 963 
36.016

1.565.9» 1.663.373
1.918.686 3.wr.lO

0497
99.574.243 111463.871

403 934.23*
6,798 637 

lui 426

61.118.163
300.960

13.181

187,116.114
6.110.1»

395.173

66.118 
3.793 436 

86.479 
607.249 
5» 018 

8.7 II

14.618.9»
9U5.011
51>8

7.150.878
88.646

11.181.711
393.410
31.7*

7.011 751 
55.616

Veiled Kingdom ...
Australia........................
Bermuda .....................
British Africa

Bast..........................
South ......................

British Bast {sdics .
Guiana...........

” Honduras 
" West Indies

1

C8 479 
5.028 0«l 

115.113 
975,719 

1 065.500

J5
"W

1.557114*
171.424 
16.» I 

101.183
170.459

136.973

.........303424 '

■M
337.171
191.906

.....mi*
■gwi»

471.371

94»4.456
177

32.456
IS 00*

9W.850
AM

67.611
97.614

5314*5
■"".'i*>b

......v'Jm
ua«6D

. vu
9.132.778

1.9614*4.-56
422.745 8.1007»

18.602 1.779.4»
1048153»« ne

283.4» 1.192012
433.117 1.171.0*6

» 819
108.1*751

1.716 043 
104.1» 

1.4*414 
517 86- 
W.013 

4.196 458 
1.451,1» 

134»

321.839
16.567
164*
*.176

lit)
917476

Bui
Oihrsltar........
Hong Kong...
■alts.................
Newfoundland 
Hew Zealand 
Other British Bmpire .,

969.946
38a

306 6*1 
151.1» 

1,1» 5.401
37.337.1»1*7 6711

»...
«10411.7181500.342Totals. British Bmpire

Foreign Countries. 1411.771
1.156

1.628.561
640.385 

1407

813.971 
379 7* 

8.179 
3.339.1» 

367.316 
«8.714 

265.369 
*.784 
22.110 

1.267.478

3»,170 3409.022

17484
334.7»

'•°!53g
497.1» 
W.1I9 
11478 

LIW.172 
93 343 
6,118 

3».*7 
0.0» 
16.667 
37498 

32 6». 318

■ ■IIS 487349.0*
1.075

Argentine Republic .. 
Austria-Hungary . .
Azores and Madeira Is.

102
1.07051

*4718u.au
96.961

839463
1*471
133.965

1.490.930
43461
56,361

167.5»
335.686

39.842
18.671
8 796 
1.114

1.181 i 531.018
92.0-5
Are

1.062.114 
111476 

1 035.641

51.117Brasil ........... •
Central American States 
Chins ...
Chile........
Colombia 
Cebu ....
Denmark
Den. W. Indies ---------
Dutch ». Indies .....
Dutch Guiana- 
Bcuedoc......... 7........It ....................
■gypt .............. 2*
France ........à • • •
French Africa j...........
French West fhd.es .
Germany j.................
Greece 
Heweii

IX
Japan.

67.5»
2.73164*: Jgg

.as
ieero

...........* P89
7.968 671

187760 3411i 116.615
8.0»111.5611 

y .Ms«S
4” .215 

' 1.031
1r

15 114 
31467 
36.863

37711
164709.9»

50,4*
•4»

14.175

.............. 17
5*171

1.316
3.7131386

418 «05282 6,361
6.441

5.480.017
25.018

11.6914*
1.454«75

3,531313

**TÜ»
2,076 597 516.802

389« *1 3.48135 797«<3 982
29.722

2.162.010
*1»
«6»

794* ,

"«4»
10 023
14* •

9.871.624
711*3

6*
88.188

167.944
S417 064 

334.23V 
1*.S18 
47.1» 
7.323 

3*6* 
53.2»

I *.7*

6.171467
164*
22.4»

#7.7*
14.801

J MB W

" 838 288
3.481.7#

■ymm
31”

iSs
1.117415

.. iis' 1
*.»:• U.*»*■ 6 11.615

W.4»
131.164

1.8191.1»14»
4.1»

1.790.097
*14#

105113.310 s-ss57.3» 

.............2.976

JT4KK
1,711 «

........ 94#"

as
61,213

"»**"......... U.6ÉÉ"

"" '2S23.491 

413.É6Î ‘

' SB I "Am
1.328• 034mMiquelon and St. Pierre

Netherlands ........................
Norway................................ .

949.94974.111
*417

30.6»
20.9*
114»

.551
6.928

"V'liiij
190.3»

735 1 4» 185
6.1»

'■"w.iii"'.... .
1.540*361

"°M5$sS
r»:«*

1.7»134.!1.1»
3838273 U«Philippine Islands 

Porto Rico...............

Portugese Africa 
Roumania ...............

*838 370.056 
764.4» 

«7 7*3 
3.1» 

112.701 
1.916 
u.sr

4». 167
170.829 
15 8»

3
13 861 1510.447

3.571

123.682
34M50S

*.618

I 33.9"6 - a
98*1*411

3*
46.602

443.119

188.536

43446
16.514

110470
'0.616

0.794.1»

700San Dominée
Siam ............. .
Spain............. .

Switzerland 1.
Turkey .........
United States

t7.0*
66.018 1“4A a

*5783 1*413A
Mi 976212 3.

-J5,'JKl 12.021
350 397.504 

27.867
II »! Mi 16.1* 4» 

2.762 I 11416
76497
*.6»
1.7*

asnya 21.5417*
53,7844* 66479.#!

-v" 1
$111.644 967

177.156.938 
3».024 
30.436 
51.9*
4 f.roi

140.169.133 I 216.811.348 
6**6.184 421.Vj6.u58

154*63 
321 11» 
#.9*
73.1» ■ 104.7» 

*1.11 A3*

0
9-2 II I791 1.7117. 137Uruguay i«735 187*3.7» 109.097

13443127» 656Other foreign countries.............
Totals, foreign countries

I
17.091.647*4*4* 179IM4» i]
32451869 179.477,676 7*. 1(51.0*0{ 8Grand Totals <96V&64*$*6V1#5 61.373477. «'

tPRELIMINARY STATEMENT OP THE TRADE OP CANADA FOR APRIL r
Month of Aprd Twelve Months ending April a

1814 1616 19*1915 1614 1915 C
6 » »I e POETS t«" Ml 4ML16.615.32!

11.776.319
«1.64342?
*6.1344*
*06.778.307

13,644.167

3794974*
174.437.10811.216.7* 227 -

s*467.713 4*461
*.1*4»

26.391.6*
572.116

Total imports (mdse.)
Cela and bullion ...............

Total imports...........
Duty Collected......... ............

50.147.630
46A1W

*.613416
9.797.365

4*4*4* 
132.23! .464K7S

566.962.4*97471467 .7* 621,922.564 579.1 t
4.446.271 167.7*4»I*. 1*4* 79.711 \

< Kx POSTS.

nine........
The fisheries .
The forest........

mal produce ...., 
Agricultural produce 
Maaaf art area..........

I67 4*5 *3 
22. «97.043 
51*29499 

1014614* 
*4.346.7» 
1*4*411 

1491.2*

2.661.3*4
*1.132

1.674.7*
1.6*4*
6.494411 
4.296 119

164*

2.7*4* 
710.447 

1.1» 4*
lisiii**
6.611,443 

IA221.451

56.790.534
20.532.356
42.797.161nw.ir

IM.349.922 
8*. 2» .053 

139.*7

31.954 .«71.4*. 744 
8» *15 

2497**6 
$.112.1* 

214*977 
21471476 

292.677

1.
Ci

42 705.364 
78.842475 

134.9*6» 
94.46S.f~

___7*. 143
4*4*464

53.946.16*

IAn:
c
a
<Total Canadian produce 17,753.071

862.190
766.010.794
*4161*

427414. 
23406416 

450.990.246 
«4.1*4*

« 002.03.* t2464.*6 46V
Total esports (mdse)

•Ce«e and bullion..............
Total ezport»...............

16.415461 
1.2134*

*6.9*4* 1SI .276.574
<4*.*l

«901.096
71419

<74 303.822 
66164.4*

*1.397 94219497.6* 3A 237.276 47S.W1.1I I36972.716 367.<
Aoobbgate Tbaoe.

F1.067.7» $53 
______*.173.122

*462.974
I476»i

I.*3.414.143 
1324164»

S9.IW.214
5.3*2*17

971.1».!» 
165.335.*97Cela and bullion 

Total trade..
t

56.926.254 66121» I,I.7664M.C171»JM4S4
«
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The London Mutual Fire 
Insurance Company

ESTABLISHED 185»
Assets .
Surplus to Policyholders -

$784,426.31
$404,046.07

If you don’t make a Will \\
The courts will appoint an administrator, usually chosen from 
the next of hm."
The estate will then be divided a mon* the "next of kla." which 
Often is not in accordance with your withe*.
Vour children will no receive any proceeds (except by special 
permission from the courts, which means extra expense) until 
they arc 21 years of a*e. which may mean privation to them. 
There will be more legal costs, and it will cost more to wind up 
the estate than if you make a will

7#er will mw, while sound in mind and body, and 
before any accidents hnppen.
Let us help you draw your wil'—our knowledge and experience 
will prevent costly blunders.
We make no charge for this service, and will keep your will in our 
Safety Deposit Vaults free when we art appointed as executors. 
The officers of the Company arc at all times anxious to respond 
to inquiries.

j

1
THE

Sterling Trusts directors
A. H. C. CARSON, Toronto.......
R. HOME SMITH, Toronto.
F. D. WILLIAMS..................

A. C. McMASTER, K.C.
S. G. M. NESBITT

UTION
wV DMNIN TcV< President 

Vice- President 
,. Managing Director 

W. T. KERNAHAN 
Hi N. COWAN

MAN AGING omECTOA
MenseaT wadoinotow

I80 KING ST.EAST TttWJ?NC TORONTO

G. H. WILLIAM

t., TORONTOHead Office, 33 Scott
»

tr
<

JNew York funds in Montreal are 3 <14 discount,.the Cana­
dian equivalent rate will be $4.862$—.0023 = $4.8604.Tier pound 

Until 1912 New York funds in Canada were generally at sterling, 
a discount, averaging about 1/32 of 1 per cent, in spite of 
the fact that the so-called “balance of trade” was always 

• t against Canada. In other w ords, imports from the United 
States exceeded exports to the United States by some $2$o,- 
000,000 a year, and yet the exchange was generally in favor 
of Canada. This abnormal condition was due principally to 
the steady flow of British and foreign capital into Canada 
during the period referred to, the relative exchange opera­
tions being effected through New York. With the diminution 
of the volume of these investments and the constantly increas­
ing remittances to Europe on account of dividends, interest, 
etc., the position is gradually being reversed, and since 1912 
the tendency of the market for New York funds has been 
more or less against Canada. The average rate now shows 
a slight premium, a state of things which will probably be­
come permanent, except in periods when Canada is selling 
bonds in London and New York on a large scale. These 
statements arc made in the book on exchange by Mr. E. L.
Stewart Patterson and just published.

In connection with New York exchange there is one fac­
tor that must never be overlooked, and that is, that Njfw 
York being the financial centre of the continent, all foreign 
exchange rates throughout Canada are based on New York 
quotations, and Canadian quotations therefore will differ from 
the original quotations in New York to the extent of the dis­
count or premium on New York funds If New York funds 
are at par in Montreal and Toronto, the quotation for ex­
change will be practically the same in both countries, as the 
transfer of funds between Canada and New 't ork, theoretically 

out the transaction, can be made without

NEW YORK FUNDS IN CANADA

PRODUCTION IN BRITISH COLUMBIA

(Staff Correspondence.)
Vancouver, June 17th

Activity in the mining industry is 'how n by the increase 
of ore receipts at Trail smelter, particular!) in zinc ores. 
Dividends paid by mining companies operating in British 
Columbia are much in excess for the first five months of this 
year as compared with a year ago.

Log production in April was ten million feet more than 
in April last year, though the total for the year to the end 
of April was about twenty million feet less. May also pro­
mises to create a record. There has been little or no sur­
plus of log', hut with a big ■ ut during summer month' it, 
is not improbable that all cannot be U'ed immediately. 
During the past month or so certain kinds of logs have been 
scarce, and only a short time ago manufacturers applied 

, to the gn\. rnnient for restrain* OB ’he export, which "a' 
not granted That being the < a-e, , surplus 'houl.i not 
pile up all at once.

The fact that mills that have been idle for some years 
are being operated again is a good sign. In the interior of 
the province there will be hardly an idle plant this season.

A significant item is the rxport_of wool from Duncan, 
Vancouver Island. The quantity was not large, but that a 
start is being made in sheep-raising is noteworthy. People 
from Xu-tra'ia. where sheep-raising IS pursued on ., 'urge 
scale, have remarked that British Columbia, espeefulU 'he 
coast, offered excellent advantages for this industry. Promi­
nent agriculturists have also suggested it.

necessary to carry- 
gain or lus-

If New York funds, however, are at a discount or pre­
mium, the quotations are shaded accordingly. In sterling 
computations $8, $15, $23 and $3t i°r -0008, 0015, .0023, 
.0031 per pound) per £10,000 are generally taken as repre­
senting 1/64, 1/32, 3 64 and t 16 respectively, and deducted 
from or added to the New York quotations For instance, 
if the New York rate for demand bills is quoted at 4 X625 and

Mr. Jas. S. Rankin has rr-opened his office irr the Y >rk- 
shire Building, 525 Seymour Street, Vancouver, B.C., 
independent fire insurance adjuster

as an

/•
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.....
Bank of Toronto...........
Dominion Rank ..... ,
Importât Bank ...........
Merchants Rank...........

Bank ...........
Royal Bank .........
standard Bank.............
Union Bank.....................

Mnl

4

Canada Bread .............
Canada Car.......................
Wectrie^lopmen^

Proy. of Ontario ...........
Rio Jaeiero ........... ........... ...
Stool Company of Canada------

Hera Scotia Stool................
Out trio Flour Mills...........

.........Reef.

prof.
re

prof
Porto Rico ............................................
Oooboc Light. Heat and Poster.........

...........................
•••• ' • •••••Oeooaoa

Russell Motor. . ,.V...........

Sawyer. Maoeey

Wheat.-'.".*.".‘.\

Qj.na.jaL Ij j -.a —^^***yW*wat»*«••< eoe

.........pref.

.........Pref.

pref.

• Pref

... pref.

Stool Company of Canada. . .'

St. L.*C. Nay......................

Taranto Oeneral Treat".".!.".'.] 
Toronto Paper................................

..................... pref

T
Ti

pref.

:roal

Silyer Bines.

...pref.
American Cynamid

British Cctambia Pishing A Packing

..«nL
C.*F................

Canadian Oeneral Bteftric..

Landed * National li

...............pref.

.'.!.'!"... prri.

II
PacHk Railway.

Voting Trust
••

City Dairy

One --------

Crow's Nest Pass.

prof.

T
Duluth Su#....................
F. N . Burt.....................

Hamilton PintIdeut. 
Hoilinger Ooid Mines 
Horen A Brie...............

pref.

Landed B. A L.

aSTLSSSST::::..::;

Maple Leaf Mining.................

..................... pref.

...................  prsif.

pref

Min.price

OgOrie ........................................

Price Bros.............. ..
Quebec Railway. Light and
Sherwin-Williams. .............
Winnipeg Electric...................

C

SalesBid

"it £1400 '
•vsoo

500
LE 21100

Bid Sales

Montreal and Toronto Stock Transactions
Wane Bided Her Jena _ .. .

Montreal figures supplied to The Monetary Times by Messrs. Burnett A 
Ce.. St. Sacrameet St . Montreal. Toronto quotations and interest."

Asked Bid Sales
tit32

77:r?i 1.1151IT< II59i
British Columbia Pishing A Packing as i«iCar 15•«...pref.

''.55
1ISIm 1ST:w

ÎJÎCanada Cottons 144pref siCanadian Çonyerters 35
HO

"• 156
1prof.

.764 50Pacific Railway 
Steamship Lines. 55*29

74415pref-
“ --------(Voting Trust! MS7W»•*War LonaF-

31
SISKiCedars Rap , 

Cans. Mining i 118.537

1154 135-1Detroit Rafllll.......... i. 1096Iron 512
31 "is96Coal tmMi

287Textile

»Pref
Halifax Electric Railway 
^^^■Ooid Mines.. .. m"si" ■illIllinois Traction.............
Lake of Woods Milling 129

13»prof. 137131116
21587

Ü 11II
6Mackay

1138«MnetMontreal Light. Heat and Power
Montreal Loan A Mortgage 53 »si*Montreal Cottons.

lu»103
26Montreal Telegraph

Tramways
79200Montreal Tramways
I579National Breweries .... 

Rer. Scot,. Steel............. miisiiin45
112prof.

4S»4IIS 231prof. 753litOntario Steel Products
78 «W77Ontario Steel......... .'..............

Ottawa Light, Heat and Power
peri üà 115

«' “162»
15prof.:vr:: ISMRail nay. Light. Heat A Poster

pref. isit 436ISWater and Power. «49
"Ü *• 56Shersrin- Williams *'99 i«Wc ........

10

•teal Ce. of Canada .".!

Tooke j.sitssttss
Toronto Railway

» 802558t . m -pref
sîs. in "sis
» *9

an9» iiTwin City^™ 
I Windsor Hotel •»

11*Winnipeg Railway..............................
Wygmck ........... ............. ......................
Bonk of British North America ..

1ST521
145 145
19*4 St • •s*Benk of Ottawa .. 

of Toronto. **ta *iBank of Bovs Scotia.............
Dominion Bank.........

Bank.........
Quebec Benk...............

Sank.............
Bank............

■227f 1W'10'

ill
131

mj
nsi. SC
131

Montreal
MOIrMBell Telephone

99• l«i
maCanada Cement

Canadian Cottons .... ........................
Canadian Consolidated Rubber...............
Cedars Rap ........... ...................
Dominion Coal .............................

Cotton................ .
Dominion Iron and Steel ..........
Dominion Textile.. ....................
Dominion Textile...........................
Dominion Textile ..........................
Dominion Textile.........................
Lyall Con. Co. ..................................
Montreal Light. Heat A Power 
Roys Scotia Steel.........................

mwo
M9"

1500
"ii"954

17
96
97B 1000c 9•

............. "d 96 864
W

9*4 15000

«

90

90 tone
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THEY ARE POPULAR
The Seal of Public Approval is stamped upon North Atnericsn 
Life Policies.
During 1915, Policies were issued for over $9,100,000- the 
largest single year s Business in the history of the Company, 
and a 15% increase over that for 1914.
Liberal, upAn date policy contracts, backed by a Company 
of unquettV^ifed strength and integrity, make it an ideal one 
for any agent to represent.

M»M A4.ESC1 OPK^I^iiK All AUIUBLK.

Correspond with E. J. Harvey, Supervisor of Agencies.

North American Life Assurance Co.
■•■1 «mu.

HOWARD OURNBY, 
Pr.sid.nt

TMWKTC. «NT
L. GOLDMAN.

1st Vice-President and Managing Director"V

LONDON
guarantee and
ACCIDENT COY.

Limited
Head Office for Canada t 

TORONTO
■sT»e«.iBHeo lees

Bmptoycr'e Liability
Elevator
Contract

Personal Accident 
Fidelity Guarantee 'Court Bonds 
Internal Revenue

Sickness

Teams and Automobile

and fire insurance

a

;

IWhy I should select a Mutual Policy !
F1 ^51theBpoficy*t»|de7«U,U*1 C°mt>*nT th* ,“*1’ lrl the sole property

S «mutuelcompa ny ALL of the profits to to the
Z. JTi'S* hoK**»^ : not ta% or W%. but THE WHOLE 
V HIK D —Because In a mutual company the executive Is directly 
* re.pons.ble to the policy-holder.: ALL the directors are policy- 

Holders directors.
poURTH—Because mutual companiee hold the record for stability.

PIFTH —Receute mutual companies have all the" safety-first " features 
1 of «tœk companies with mutuality thrown in.
C1 XT H — Because the 1 arse et American companies are already mutual 

,.°r ««rioualy conaiderin* mutualisation, and already more than on* 
half of legal reserve insurance it mutual.
CEVBNTH—Because mutual companies are not built up in the interest 
** of the FEW. but of the MANY

THBRBFORB. I WILL TAKB FOR MINE----------

The MUTUAL LIFE-ASSURANCE CO.
Waterloo OF CANADA

Canada's Only Nafaal
Ontario

A Monthly Income
is the greatest boon the average man can lea-ve to 
bit widow. A* a rule, such provision best continues 
the household custom.
THE MONTHLY INCOME POLICY of The 
Great-West Life is issued on the attractive terms 
characterizing alkjhe Great-West plans.
A descriptive pamphlet is now in print—and will be 
mailed to any interested enquirer. State age, and 
personal rates will be submitted.

The Great-West Life Assurance Co.
WINNIPEGHEAD OFFICE

Merchants Casualty Co.
Head Office: Winnipeg, Man.

Hudson Bay Insurance Co.
VANCOUVER. B.C.

TM. MACKAY, PresidesL 
P. W. WALKER, Vice-Preaideei sad Manager.

Head Office
1st progressive company in Canada, operating under the 

supervision of the Dominion and Provincial Insurance Deoartmeets. 
Embracing the entire Dominion of Canada

The

SALESMEN NOTE
Our accident aad health policy is the moat liberal protection ever 

offered for a premium of SIM per month
. Pays for fire insurance only

Covers over U00 different di 
ill months for sickness and two years for acci­
dent. Liberal Indemnities for accidental death, 
total disability.quarantine, operations.death of 
booefleiary aad children rf the laeered

Branch Orricma at 

MONTREAL, TORONTO, WINNIPEG,'•'CALGARY.1 liage fier Live Agents

Eastern Head Office. I Adelaide St. B- Toronto
Home Office..........Electric Railway Chambers.

Winnipeg. Men

AOBIYT8 WASTRO ATr UNREPRESENTED
IN CANADATOWNS AND VILLAGES

/ - I

|

Guardian Assurance Company 
Limited

Assets exceed Thirty-Fire Million Dollars
Head Office for Canada, Guardian Bldg-, 

Montreal

' * Established 1821.

|
I

.

B B- HARDS. AssistantH ■ LAMBERT Manager

ARMSTRONG t DeWITT, General Agents,
6 Wellington Street East * Toronto

;

?

The Imperial 
Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 Kiwo St. W., TORONTO, On. 
IMPERIAL PROTECTION 

Guarantee Insurance, Accident Insurance, Sickneai 
Insurance, Automobile Insurance, Plate Glass Insurance. 

A STRONG CANADIAN COMPANY 
Paid up Capital 
Authorized Capital 
Subscribed Capital 
Government Deposits

- $200,000.00. 
- $1,000,000.00.

$1,000,000.00. 
$111,000.

i,:
.

4-
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m

m
 

ih
ir 
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The Standard Life Assurance Co., of Edinburgh 1

1828,Established IS*. Head Office 1er Caaada: MONTREAL. One.
$ IS.500.000 Investments Can lDeposited with C 

dise Government %
* Trust' in.7.1 Claims paid..;.

P. W. DORAN.Chief Aseet. Oat.
T

L’UNIOP^^M. MeOOUN. Mer.
)

«-

ENDOWMENTS AT LIFE RATES ■I PARIE, PRANSS
Capital fully subscribed. M% paid up .................• 3.000.000.00ISSUED ORLY BY d
Available Balança from Profit and Lose AccountThe London Life Insurance Co. Total Leases paid to Slat December. IMS

MS1.441.W
for Canada.

Set in ms
LONDON CANADA Branch. 17 St. John Street. Montreal: M 

M a unie a Pneus. Tar on to Office. IS Wellington St. Bast 
J. H. Bwarr. Chief Agent.POLICIES "GOOD AS GOLD.” I

AGENTS WANTED
centred». Srst-daaa tarrltorp Write Phoenix Assurance Company, Limited

LIF1
THE CONTINENTAL LIFE INSURANCE CO.,

:TORONTO OfFUIE
GEO. B. WOODS. President CHARLES H. PULLER. Sue rotary .

Tetal
__ _____with*Pederal Government and inveetment in Canada

for security of Canadian policy holders only exceed.

Agents wanted in both branches. Apply to 
R. MacD. Paterson,
J. B. Pat error,

100 SL Francois Xavier Street, Montreal, Qua.
AO with profit policies affected prior to the Slat 

tor a full year's reversionary bonus at that date.

<SS ASSAM

The British Columbia Life Assurance Co.|v , ' 1 Tfe
> Managers

M.C.

—L. W. Shattord. M.P.P.
Vi trill rank 1

Lib are! eeetraets offered to ■I and epecial

7

Prosperous Farmers
» •are good buyers of Life Insurance. The Cana­

dian West is full of them. A hustling Agent 
with ability and perseverance cannot help but 
get the applications. If you wish a place where 
you can grow, with Home Office help, top-notch 
commissions and attractive policies, lose no time 
in writing to

British Colonial1

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Anthorized Capital 
Subscribed Capttsl

Agents Wanted in Unrepresented 
Districts

12,000,000
$1.000,000 THE WESTERN LIFE 

ASSURANCE COMPANY
Head Office WINNIPEGI

r

iDo Not Confuse The Prudential 
Insurance Company of America

with any prenant or former Company 
of similar name. The Prudential In­
surance Company of America has no 
connection with any other life insurance 
company. It has especially earned the 
approval of Canadians by its liberal 
policies, its absolutely fair dealings, 
and its promptness m paying claims. 
The Prudential Insurance Company of 
America has offices in the principal 
cities of Canada.

The Prudential Insurance Co. of America

-
*

of nt At

W

j.1 sr the laws of the State of How Jersey
fv , NEWARK. H JFORREST P. DRTDBH, President. Hi

1

i



THE CANADA NATIONAL FIRE
INSURANCE COMPANY
BEAD OFFICE: WINNIPEG. MAN.

SURPLUS TO POLICYHOLDERS. $1,820,762.82 
A Canadian Company Invcsilnf It* Ponds In Canada 
General Pire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED
Toronto. Ont.. Branch : » King St West, C- B. CoeeoLO. Mgr.

i

o

A>

HaaS OfBov—Corner of Dorchester It. West and Union Are . Motts a4L 
DIRECTORS:

I. Onrdner Thompson President and Mnaagina Directes.
Lewis Lain*. Vine President and Secretary.

M Chevalier Baa.. A. O. Dent. Baa..
------------—d. Big Mu Bno Baa . Blr Alexandre Us coats
Wa. Mol eon Meet* he non. Baa.. J C Rintmer. Baa..

Sir Prederick Williams Taylor. LL-D

X
T. J. Dr I

I4

Incorporated 1876THE

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the Los dos axd Leucismes Pina Issue sees 
Coarser or Ltvanrooc.

#

1

V
i

\

TtoRwicH Union.
TireInsurance
^ociety/Tmited

LA ALFRED WRIGHT,
Manageri ►

LONDON &
LANCASHIRE
FIRE

fl A. E. BLOGG, 
Branch Secretary t I •a

JVorwich.. £ng!and[J
Taaerra

^ ! rniMgpg I TOTINSURANCE COMPANY PI RE INSURANCE
EMPLOY KHS LIABILITY 

AUTOMOBILE INSURANCE
V". T [ D ACCIDENT aan SICKNhSS 

PLATB GLASSSecurity. $31.760.080
Norwich Union Building 

TORONTO
Head Orrtoa roe Caaan*

■2-14 Wellington St. Bast

i

1

|

»
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A DIRBCTORS 

B. Chevalier Baa.

tJiilB
Wm Hoi son E,

Baa
Sir Frederick Williams- 

Taylor. LL.D.

J. Gardner Thom 
Manager 

Lewie Lain*.
Aaaiataat Manager

»

V

!

ROYAL EXCHANGE ASSURANCE
FOUNDED A.D. 17» 1
paid nrrrd St.v\.eee,i iKLi

Head Oprice roe Canada

ROYAL EXCHANGE BUILDING,
MONTREAL 

OBeedlee Mrrrurt
De, B. P. Lachapwli.b 
J. 8. Hoooh. Hso . K C- 
B. A. Weeroe. Bay 
H.V. Mbkbditn Chairman 
J. A* Jeaevr. Manager Caaualty Dept 

Aemua Baewv General Manager

Correspondence invited from responsible 
gentlemen in unrepresented districts re fire 
end casualty agencies

Montreal 
Winnipeg 

Halifax N s 
Montreal

Head Office 
Royal Exchange. LondonJ

TORONTO PAPER MFQ. CO., LTD.
MILLS AT CORNWALL. ONT.

We manufacture PAPER, High and medium grades
AieTUB SIZBD■Min eizeo

WRITINGS. BONDS. LEDGERS 
BOOK. L1THO.

WHITS A HO COLOBBD
BNVBLOPB tam COVB** 
For Sale by all Wboleaalers

a r ea c.
Made In Canada

CONFEDERATION LIFE
ASSOCIATION

Issu** LIBERAL POLICY CONTRACTS 
ON ALL APPBOVBD PLANS 
Orncsaa and Directors :

President: J. K. MACDONALD. BSti.
riCB-PRUlDENT AND CHAKMAM OP THB BOABB

W. D. MATTHEWS. BSti
Vice-President

SIB BDMUND OSLBR. M.P.
Thoe J Clark. Baa 
Lt.-Col. J. P. Michie 
Prleg Howland, Baa

Cawthrs Muloek Baa- 
Joseph Henderson Baa- 
Lt -Col A. B. Ooederbam 

Gen. Supt. of Agenclea
J. TOWBR BOTD

Lt -Col Frederic Nicholls
Managing Director and Actuary

W. C. MACDONALD. P.A.S.
Medical Director

ARTHUR JUBBS JOHNSON. M.D.. M.R-C-I. (Bag.)
HEAD OFFICE TORONTO

s

'T

_
£L.



Government and Municipal Bonds
Maturity.Security.

Dominion of Canada ...—
Anglo-French Loan ..........
Province of Quebec —
Province of Saskatchewan
Province of Alberta............
Township of York, Ont.
County of Renfew, Ont. .
City of Belleville, Ont. ...
City of Port Arthur, Ont.
City of Victoria, B.C. ...
City of Medicine Hat, Alta

Wt will be [lad ft tend Full Particulars an rtfusst.

1925
1929J
1926
1946X

1925
. 1917-29 
. 1917-21

1926
1928
1933
1934 i

Dominion Securities Corporation
LIMITED. *• * MONTREAL BRANCH 

Canid* Life Bulldins
E. K Wood - . . . 
G. A. Morrow . V» 
J. W Macho!
J. A. Ft«mt •

IMI
IL.W.M* . • Maro«w

HEAD OFFICE
U KING STREET EAST

TORONTO
* LONDON. ENG . BRANCHT.

No. 1 Annin Friars 
A L. Fullerton. Manager

T. H. An Ail - Ass’! îrir—rr 
A. F Wtw* . . JWiTmnr

i*r |
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POSTAGE AND 
REVENUE STAMPS. 

DEBENTURES

BANK NOTES. 
BONDS. DRAFTS.

LETTERS OP 
CREDIT. CHECKS. 

ETC, FOR 
BANKS AND 

CORPORATIONS

CERTIFICATES.
ETC, FOR 

GOVERNMENTS 
AND

CORPORATIONS

SPECIAL SAFSeOASDa 
AGAINST

cooETsarmrae
WORK ACCEPTABLE 

ON ALL
STOCK EXCHANGES

FIRE PROOF RUILOINOS

HEAD OFFICE AND WORKS: OTTAWA 80S 888 WELLINGTON STREET t

BRANCHES:
TORONTOMONTREAL WINNIPEG

BUSINESS FOUNDED 1788

American Bank Note Company
(INCORPORATED BT ACT OP TU PARLIAMENT OP CANADA)

ENGRAVERS AND PRINTERS
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