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anada has obtained $284,0003000 from the neigh- 

boring republic since the war began, according to 
The Monetary rimes' records. Funds estimated at 
83,000,000,000 upward have been 

borrowed by the belligerent nations, Page 5

1 he stock exchange as a barometer of international 
c onclusions, Page 9. How Germany is financing, 
Page 10. The increasing demand for Canada's 
mineral products, Page to. The 
necessity for planning for the future, PagC 9
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Steel and Radiation ■ Company increased profits. 
A a lue of Land Corporation ot Canada's holdings, 
F age 43. Armstrong-W hit worth Company will 
double plant, Page 22, Financing 
of new shipbuilding propositions, P3gC 28

;

mBanking in the United Kingdpm was not unprofit
able last year despite the unprecedented war con
ditions. British banks have taken enormous 
quantities of treasury bills, besides 
ably assisting loans and bond issues,
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Canada’s Tariff
IOntario workmen's compensation boards 

purchasers of 8500,000 municipal securities in the 
first year of working. Page 7. Ottawa city received 
good price for issues. Record 
<>f the bond ‘ales for this week. Page 1 6

:The-tarif! will soon become a serious, issue in 
Western Canada, says Mr, Vcre C. Brown, a well- 
known banket. Moderate protection of industries 
or tariff for revenue? Page 20.
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Insurance Government Loans A

:How the British government's scheme of war risk 
insurance worked last year/ Pagç 18. Practical 
subjects for the life underwriters’ convention. Page 
22- Texas agencies refuse to tell 
terms of contracts with companies. Page 20

This year, to date, Canadian governments, federal I
■ md proxirvial. h,i\< -..hi S< « o i,f their
securities, tno-tly in th. U ite<l States, in- luding the 
new* Dominion loan of $75,000,000.
Nine provinces were in the market, Page 26
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London & Canadian Loan & Agency Co., Ltd.
»1 T«KI IT., Personal AccidentHer abuse ed 1171

Aeaeta. S*. 1 «A.S77.»7M. :
Employers’ Liability 
Fidelity Gnarantee 
Team’ UnbUty

_____ ______________________ hundred dollars and upwards, one to flee rears.
Best current rates Interest payable half-yearly. These Debentures e^»” Elevator 

Plate Glass 
AntomebOe Insurance

Authorised Trustee Ineeetment. Mart gag, Loans
tuba and Saskatchewan.

V. a. WADSWORTH. ManagerW. WSDD. Jan.. Secretary

i
Head Office

Company's Building, 61-65 Adelaide Street East
TORONTO

THE COMMERCIAL LOAN AND TRUST CO.
WINNIPEGHeed Office

C. W. N. KENNEDY. Vu*-President.THOS. D. ROBINSON. President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN 

FOR CLIENTS. Correspondence Solicited.
lASccemeAlbertaColiW. H. SPROVLB. Manager

STOCK 9R0KSIM A 
FINANCIAL AOINTSOSLER 1 HAMMONDMunicipal Bond Sales

Fop 1916 tl JORDAN STREET, TORONTOS
•}

Dealers in Government, Municipal, Railway, Call, Trust and 
Miscellaneous Debentures. Stocks on London, Eng., New 
York, Montreal and Toronto Exchanges Bought and Soid

Complied, Revised and Tabulated from Official Reporta
1 A list of original purchasers, price and income basis of the 
Municipal Bonds sold in ISIS, showing pui 
interest rate and 'maturity of each issue. Tb 
borrowing States, Counties, Cities, etc., are arranged 
alphahnttcaBv.

onrpose, amount, 
e names of the Osier, Hammond & INanton

STOCKBROKERS & FINANCIAL AGENTSPRICE 65.00 PER COPY1
j.Main Street, WINNIPEG
STOCKS AND BONDS.

Center of Pertege Avenue
THE BOND BUYER

The Authority oa Municipal
New York, N.Y.26 West Broadway

i

!Jl 1

CANADIAN FINANCIERS
TRUST COMPANY

I - ': 4

f ■s
A Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.

APPLICATIONS REGARDING THE SALE OR 
PURCHASE OF ALL BRITISH COLUMBIA 

MUNICIPAL SECURITIES INVITED.

1

i . * I
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The Saskatchewan Mortgage 
and Trust Corporation,

Established 1909

Capital Paid up and Reserve, $860,000.

LIMITED
REGINA SASK

}

We have One Thousand Shareholders and Two Hundred Ages ta.
OUR SPECIALTY is loans on improved farms and modem 

1 city property.

We will represent you in any Financial or 
Trust Capacity.

GENEHAL 
FIRE AMD LIFEACCIDENT

Assurance Corporation, Limited, of Perth, Scotland
THOS. H. HALL. 

Manager for Canada
PE LEG HOWLAND

Canadian Advisory Director
Toronto Agents. B. L. Me LB AN. LIMITED

THB

GENERAL ACCIDENT Assurance Co of Canada
THB

CANADIAN CASUALTY and Boiler Insurance Co.
TglSIT* gITABIgJNO. 1. DURANCE. Manager
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Canadian Banking

CHARTERED ACCOUNTANT

WEYBURN SASK.

Hr H M P. BCKARDT
EDWARDS. MORGAN A CO.

CHASTISED ACCOCKTAim 
Imoerial Life Building. » Victor.. Street .... TORONTO. Ont.
•n Herald Building. First Street West .... CALGARY. Alts.
TM London Building. Pender St. W. .... VANCOUVER. B.C

Electric Railway Chambers. Notre Dame Avenue WINNIPEG. Man
Noyai Trust Building St. James Street ---- MONTREAL. Que

George Bdwards. P.C.A. Arthur H. Edwards P.C.A.
W, Pomeroy Morgan W. H Thompson H. Percival Edwards 

Osborne W. Bor ret t

$2.50 PostpaidPrice
Published by

I, 62 Chureh St.. TORONTOTHE MONETARY TIM

Chas. H. White
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Lougheed, Bennett, McLaws & Co. I ESTABLISHED 1*2

Henderson, Reid, Gibson A Co.
CHARTERED ACCOUNTANTSCALGARY, ALTA. 

BARRISTERS, SOLICITORS AND NOTARIES 

Solicitors, for:

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

WINNIPEG SOM Electric Railway Chambers 
â Co.W. Â. Hi

■bdVcSnb’h8, *lta
w. A. Hmrai

... Ace die Block
w. 403 Hue Inrale Block 

Baali. JonesA. B On J. D. Rbid

JENKINS & HARDY
ASSIGNEES

Chartered Accountants
IS* TORONTO STREET 
62 CANADA LIFE BUILDING ....

T rustees
TORONTO
MONTREAL

3Z
W. J. Bowses. K.C. ..

A. H. Douglas
R. L. Rbid. K.C. D. 8. Walldbidoi

4. O. Oiseoe WILLIAM ORAY& 8. LAINO P C. 8- TURNER

Bowser, Reid, Wallbridge, 
Douglas & Gibson '

LAING and TURNER N r
Chartered Accountant,

BARRISTERS, SOLICITORS, BTC.
Solicitors (or Bank of British North America

Yorfcnhlra Building, 888 Seymour St.. Veneouver. B.C.
Trust and Loan Building,

WINNIPEG
McCallum Hill Block,

REOIBA

CALDWELL, MILLS * Co'mVa'n Y C
D. A. Pender, Cooper, Slasor & Co.■ar-rleieirs. SeUdtere. Me.

MOOSE JAW. Sa».
Solicitors fee The Home Bank. The Moose Jaw Secentie,. Limited, 

T******4"*»"."«wtsage Company. Canadian Northern Railway. 
Metroeolitan Ufa Insurance Cempany. Dominion Life Assurance Com
pany. Canada National Pire Insurance Company. R. O. Dun A Ce., 
Beaver Lumber Company. Limited. Gordon. Ironside â Pares. Ltd-, etc.

CHARTBMBD ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
• WINNIPEG

CLARKSON, GORDON & DILWORTH RONALD, GRIGGS & CO.
Crartbred Account awts, Trust ebb, Rbcsivens, Liquidator» 
Merchants Bank Building, 16 Wellington Street West, Tororto

ABU

RONALD, MERRETT, GRIGGS * CO.
Chartered Aerentaata A editors Trailers Ugaldafere

H. D. Lockhart Gordon. *. 4. Dil worth. Moo* Jaw London, Eng.WtanlpegEetabHibed 1*4

Rutherford Williamson & Co.
Trailers and UgsMalen

Charles D. Corbould
Chartered Accountant and Auditor

ONTARIO AND MANITOBA
Winnipeg

Correspondents At Toronto, London, Eng., Vancouver

ils

806 Sterling Bank Bldg. Cable Address—"WILLCO."
Vancouver

CORRESPONDENTS AT
Halifax SL John. N.B. Winnipeg
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DUE.
41% 15th Ne. 19 3 
5% 1st Maj 1917 

1926
S% IM Sept. 1926-1932 
S% IM F*. 1922-1926 
9% 23rM F*. 1917-1946 
5% IM Sept. 1928-1938 
5% IM Jai. I 2

51%

DUE.SECURITY.
5%, IM Ne. 
5% IM Oct. 
5% IM Jin

DOMINION CANADA 
PROV. ONTARIO 
PROV. QUEBEC 
PROV. SASKATCHEWAN 5% IM Die. 

; PROV. ALBERTA

1919
1926
1920
19265% IM Mai

CITY MONTREAL, QUE. 5% IM Mai 
CITY BRANDON, MAN. 41% IM Jll|
CITY WESTM3UNT, QUE. 5% 2l< Jil| 1940-1948 
Cm 6ALT, ONT.

1936
1952

5% 2rt Jil|

SECURITY.
CITY VANCOUVER, B.C. 
CITY KINGSTON. ONT. 
CO. CAPE BRETON, N.S. 
CO. SIMC1E. ONT.
CO. RENFREW ONT. 
TOWN RENFREW, ONT. 
TOWN YORKTON, SASK. 
TP. WOTTON, QUE.

List Rtqutst

A. E. AMES & CO.Investment
Bankers tS8ç

UNION BANK BUILDING
TORONTO. CANADA

Montreal
420 Tri

:
rtatlon Building, Montreal

Canadian Government and 
Municipal Debentures
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V

Railway 
Passengers 

Assurance Co.

IITHE CANADIAN APPRAISAL COMPANY’S 
appraisal is an expert detailed analysis of quan

tities and values, and is reliable as a basis for all 
purposes of insurance placing or collection, and for 
accounting.

?|

v

The Canadian Appraisal Company er umi,
Head Oficc Ur Canada tad Newtoaadlaad : TORONTO 

Manager a ad AHaraey, F H Rawrll
Accident, Health, Employers’ and FuWU 
Liability, Motor Car, Elevator, Tr 
Plate Claes, Burglary and Fidelity

,-i

Montreal
Toronto

Head Office 
Royal Bank Bldg. ALLKINDS
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Capital Stock Paid Up

ISM

Total Fonda Bzceed
Capital Stock$9,000,000.00$109,798,258.00

riRt AND Lin
$174,762.70

The Occidental Fire
INSURANCE COMPANY

Under the control of the
North British and Mercantile Insurance Company

$500,000.00 4

North British and Mercantile
INSURANCE COMPANY

DIRECTORS
OR. R. L. Peace. Rag. 

IITBIU
Bag

Rapdall Da'italaa t 1. Vice President and SecretaryC. A.
DIRECTORS'

W. A T. Swbatbak
1. wnrirw, bar.

Agents small the grincigal Ti

RARDALL DAVIDSON.
H. H. BOYD.

R. T. HllAAPTa. b.-,
Adeet. Toronto. Bryee B. Hunter. SI Yoede StreetBrans a Oooch. Resident Agents. Tereete. * Wellington Street Beet >1
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United States Lending Countryas a
CANADA Has Obtained $284,000,000 From the Neighboring Republic Since the 

War Began, According to The Monetary Times Records—Funds Estimated at 
$3,000,000,000 Upwards Have Been Drawn From That Source by Belligerent Nations 
to Finance the War—Nearly a Billion Dollars Borrowed on Bonds and Notes.

HE fact that Newfoundland for the first time is 
seeking a loan in New York again draws attention 
to the extensive loaning the United States is under
taking on behalf of other countries. Newfoundland 

is selling there $5,000,000 5 per cent. 5 and to-v ear bonds'.
There are three sources whence funds have çome for 

prosecution of the war. These are: ’ (t) The people’s 
savings, reached through bond issues to the public ; (2) 
bank and money market resources, reached through loans 
made and currency issued against government credit ; (jf 
the capital of neutral countries, reached through the sale 
of securities in foreign markets, or through government 
pledges.

T followed one another iff close succession, in amounts 
ranging from ten millions to two-hundred and fifty millions. 
Great Britain, France, Germany, Italy, Russia and 
C anada were notable borrowers ; Norway, Sweden, Greece 
and Switzerland secured accommodation, 
than those of Europe also came lo the United States for 
assistance.

Nations other

Loans to foreign countries were made in New York 
without notable effort, and security sales were absorbed 
without bringing about any severe readjustment of values 
or menacing the country’s financial structure.

Following is a table which collates foreign loans 
plated in the United States from the opening of 1915 to 
the spring of 1916 :—The l nited States has been the source whence funds 

to finance the war have been drawn to an amount estimated 
from $3,000,000,000 upward. Nearly a billion dollars 
have been borrowed directly by the belligerent nations on 
bonds and notes. Further sums have been borrowed on 

banking credits,” and there have been additional opera
tions based upon the enormous volume of American 
of war supplies.

In a round sum, two thousand million dollars have 
been supplied in exchange Tor securities returned to United 
States markets, which prior to the war had been owned in 
Europe, but which were liquidated in many cases in order 
that their value might be invested directly in newly issued 
government bonds.

As pointed out in the interesting pamphlet issued by 
the Mechanics & Metals National Bank of NeW York city,
with

EVROPF.AN LOANS.i
Description. 

Anglo-French, 5-yr., 5 
Anglo-French, $-yr., 5% Notes.
Notes, 5% (since paid)..........
Bank Credit ,. ........'................
Notes-. 5 % (sinc/e paid).. .
War Bonds (estimated)........
Bank Credit .............................
Notes,. 6% ...... . ,.
Notes. 6*' !..
Notes, 6*
Notes, $% ............___v.
Bank Acceptances (since paid) 
Bank Credits ................

To Governments. 
Great Britain 
France
France v
France^
Gerniany
Germany
Greece
Italy
Norway
Sweden
Switzerland
Russia
Russia

Amount.
Notes $250,000,000 

250,000.000 
40,000,000 
15,000,000 
10,000,000 
25,000,000 
7îodo,ooo 

25,000.000 
8.000,000 
5,000,000 

15,000,000 
2 5.000.000 
7.000.000.

exports

Total $082,000,000
respect to foreign loans, the United States has 

established an historic precedent. From the beginning of 
its history to the opening of 1915, it had been a borrowing 

“The true indebtedness of the United States has 
been completely hidden by the influx of foreign capital,” 
wrote a foreign observer ip I-e Marché Financier in 1893.
^ ast sums of money required to develop United States 
resources had not only prohibited the export of capital, 
but had induced the older nations of the earth to extend 
help, so much so that the economic strength of the United 
States used to be explained as a consequence of the invest- 
°»ent of European capital.

Since the war began conditions h'pve been reversed. 
T^ere has been no influx of foreign1 capital ; instead, 
Efirope has made large demands upon the United States. J > 
^ et its economic strength has /nanifested itself more than 
ever before. From the early part of 1915, foreign credits

To Bankers
British
French
Scattered

V $ 50.ooo.oor
30,000.000
5o,nno,fW>nation.

<k
Total $ 130.orjo.ono , *

Total to Europe ....

LATIN AMF.RIC \N LOANS
Notes, 6"'   ............:.........
T ri ‘ •
Bank Loan ............ . ..
Bank Loan ..........
Sisal Hemp Loan .........
Bonds, jv............... ...... .

Argentina 
Argentina 
Bolivia 
Chili (-. 
Yucatan = 
Panama

Total

Total

$ 50,900,000 
25,000.000 

1,000,090 
6,000,000 

10,000,000 
3.000,000

$ '05.000,000

$009,000,000

Pvai-UHCD Etur FsiOay
sv I • „ ,

The Monetary Times 
Printing Company 

of Canada, Limited

A
Publishers also of

“ The Canadian Engineer ”

■ 
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outbreak of war to date, according to The Monetary 
Times' records, are divided as follows

V* e'-:" ' 1 ’

y Volume 56.THE MOHETAJtY TIHE8b

To obtain the grand total of all foreign loans made 
by- the United States, there must be added loans made to 
Canada. According to the records of The Monetary 7 imes 
Canadian loans raised in the United States, since the out
break of war to the present time, amount to $284,181,000. 
The following table summarizes the United States foreign 
loans :—

LOANS BY UNITED STATES TO CANADA.
1916.i9»S-1914.

(Aug. 4 to (Jan.-Dec.) (Jan. 1 to 
Dec. 31.)

■ r
June 8.)

$45,000,000 $75,000,000
35,877.000 14,450,000
30,640,000 10,115,000

6,900,000 32,455.000 14,054,000

■ 1
LOANS BY UNITED STATES TO-

Europe .....
Latin America
Canada .....

Dominion Government......................
Provincial Governments $1,000,000 
Corporation .......... 18,690,000
Municipal ................... .. 1 _

a $813,000,000
95,000.000

284,181,000
$26,590,000 $143,972,000 $113,619,000 !$l,191,l8l,O0O

4

Losses.
10,657

Premiums. 
. 43.843 

2,017 
15.081 
7.925
1.643
1.891

FIRE INSURANCE IN ALBERTA London and Lancashire ................
London Underwriters’ Agency ...
Mercantile Fire 
Mount Royal 
Montreal Canada 
National of Paris
National Ben Franklin .................. 3.540
National of Hartford *...................... 17,436
National Union ........................  22,481
Niagara .............................................. 10,180 ^ 2,829
North British and Mercantile .... 53.277" s 16.089
North Empire Fire ............................ 17.746 v
North-West Fire ............................
Northern ..........................................
Northwestern National .........
Norwich Union
Nova Scotia Underwriters ..............
New York Underwriters ..............
Occidental Fire ......... ...................
Ocean Accident and Guarantee ..
Phoenix of London ..........................
Palatine .................... .......................
Pacific Coast ..........................
Phcenix of Hartford ......'..........
Providence Washington ..............
Provincial ......................................
Phénix of Paris ....... .......... .............
Quebec .......... ............................. .
Queen ................................ ..........
Royal ............................'.............. ..
Royal Exchange ...................... .".

:3
Preliminary Let of Companies’ Return:

Losses
Premiums and 12,706

2,066
,434■ i: -30

Fire insurance companies last year collected premiums 
amounting to $2,118,892 in the province of Alberta and the 
losses paid were $617,23», so superintendent of insurance W*. V. 
New son informs The Monetary Times. The list of com
panies transacting fire insurance in the province is as below :—

I3.515
31.638
6,284 t i

)

nil.Premiums. Losses. 
- • - $35.396. $ 3.774
... 21,076 13,406

4,899
----  12.270
... 6,03.1

7.109 
... 12.786

Atlas ..................
Aetna ____
Alliance
American ...........
Anglo-American
Acadia ........
American Central

2.944
20,505

3.888
18,091
8.763
4,735

11,689

9.3'O 
50,949 

5.281 
48,862 
22,842 .
15.805
18,621
6.539

31.635
24,037
19,578
23.938
23.748

2,276

958
616

1,603
2,274
2,757

188
V ■l

Bearer
British America '..................
British Colonial Fire
British North Western ___
British Crown Assurance .
British Dominions General
California .................... ,........
Canadian ...............................
Canada National .........
Caledonian ............................
Commercial Union
Connecticut Fire .............
Continental of New York
Century .................................
t ontinental of Winnipeg
Dominion .............................
Dominion -,pf Canada Guarantee

and Accident '...........................
Employers’ Liability .......................
Equitable ............. >
Factories ............................................ ..
Fidelity-Phenix ......................... ........
Firemen's Fund ................
Firemen’s of "Newark ..................
Fire Association of Philadelphia..
General Accident. Fire and Life..
General- Fire of Paris ...
Germania Fire ..................
German-American ...........
Globe and Rutgers . ___
Glens. Falls ......... ...............
Guardian ..............
Great North ....................
Hartford Fire ....................
Home ....................................
Hudson’s Bav ....................
Imperial Underwriters 
Insurance Company of North -

America ...............................
Insurance Company of State of

Pennsvhrania ......................... ..
Law Union and Rock .........................
Uverpool and London and Globe 7^.045
Lirerpoél-Manitoba ___
London Assurance 
London Mutual Fire

nil.4.721
.. 58,652 13,111

8.072 
8,919 

• • 3G734
... 10.925

8,079
.. 69.564 i3.9$4

4.481 
12,804
14.578

■ 3.372 
G»5'

'

13.000
8,106141

S.)41.737
5.420

14.284
$$7

12,334
-75 ml.120

8,032
8,195

27,585
5,225
4,446

3M5I
11,202
6,228

20,761 
29,267 
87.502 
38,234

Scottish Union and National .... 24,875
Springfield Fire and Marine ........
Sun ...................................................
St. Paul ........ ....................... ..
Scottish Canadian Underwriters..
Union Assurance .............. -...........
Union of Paris ...................... .
Western ...........................
Westchester -.................. ..
Winnipeg Fire Underwriters ....
West of Scotland ......*................
Yorkshire ............................... "...........

44.HI
21.703
79.351
9,7*3

16,239
2.484
1.559

12,921

75.269
26,696
33.758

5.762
28,568
15.370
48,342

--5
s

6,087
nil.

.383 13.413
2,482
5.872
2,215
S.5i8
3,029
7.036

27
I, 897 
-2.336 
1.010 
6.906 
5.353

723
1,796
MR
4.082

14,105
13.697
î 8,118 

1,621 
10.394 

1.571 
13.7*3

II. 187
7.613

17.115
23.074
16,225
27.789
9.366 
7.627 
3.012 

35.6o6
.5.819

..........  2.358
.......... 49.273
...... 21,952 ,
........... 23.485
....... 56.214
—.. 9.787
........... 41.835

----- 42,737

14.939
12,821
4,251

34.613

7 .
%

$2,118,892 $617.231

TACT IN $ELLINC INSURANCE

Mr. C. H. Carpenter, Toronto manager of the Great- 
\\>M Life Insurance Company, addressed a meeting of the 
Toronto Life Underwriters1 Association last week on the 
subject of tact in selling life insurance. He told ôf many 
interesting canvassing experiences. That the life insurance 
agent did not emphasize sufficiently the value of life insur
ance as provision for comfort in old age was one of the 
many good points made by the speaker. Mr. George H.

- Allan, of the North American Life Insurance Company, was 
appointed member of the committee on new membership. 
Fifty-seven new members were reported. Mr. Graham an
nounced the programme for the forthcoming convention at 
Hamilton of the Dominion Life Underwriters’ Association, 
it being: generally conceded that the programme will prove 
one of the most practical since these conventions were m" 
augurated ten years ago.

V 12.451
7.831

18.758 . 2.593

13.468
t$.958 1.046

21.833
1.3.234
4.155
3.632

38.216
... 27.794

23,683•V
[

-
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MUNICIPAL BOND MARKET WORKMEN S COMPENSATION BOARD S INVESTMENTS

According to the report for 1015 of the Ontario Work 
men’s Compensation Board, investments of $1,<*7,263 were 
made in blinds and debentures by the board. The following 
is a list of the investments.

?The Monetary Times’ Weekly Register of Municipal 
Activities and Financing

I
i

v
Brantford, Ont.—A by-law for the expenditure of $58 

for hospital purposes is to be voted upon June 26th.
St. John'», Que.—Taxpayers are to vote on a by-law 

on June 24th for the issuance of $30,000 bonds for 
^nd sidewalks.

Calgary, Alta.—The city commissioners have struck a 
mill rate of 21.5 on an assessment of $83,144,794, giving a 
revenue of $2,299,834. The estimated expenditure is $2 - 
288,069.

Yield Cost 
value.

1917-1942 $ 10,036 $ 9.2(12
2.82$

48.57'
22,850 
22,352 
16,013 
2,320 
4,526 

•3.457 
10,21)2 
23.762 
15,768 
25.302 
11,197 
2.4'5

Par
value.

.■>>

Municipal Debentures, rate
North Bay ............
Stratford .................
Windsor . .......
Port Arthur .....
Fort William ........
St. Mary’s ............
St. Mary’s ............
St. Man- s ............
Smith’s Falls ___
Smith’s Falls ___
St. Catharine* ...
Hespeler............. ..
Welland ..................
Newmarket ...........
Arthur.....................
Arthur................
Arthur .....................
Weston ...................
Carleton Place ..
Penetang................
Penetang................
Brantford Industrial 

Realty Company, guar
anteed by city of 
Brantford .

Richmond Hill
Orillia . ____
Lindsay . ...
Cobourg . ...
Sundridge . ..
Creemore . ..
Brampton . .
Brampton . .
Penh . ..........

. Term.
6
$% '934
5tt 1919-1923

'934 
'944 
'933 
'944 
'943

SH 1926-1944
554 1926-1931
$K 1920 ,

1925-1934 *
5 2-5
S% 1916-1926 x ".515
ss 1916-1930 3.139
554 1916-1920 2,493
554 1916-1928 1,992

22.783 
14.659 
7.538 
4.602

3,oc*>
50,000
25,000
25.01x1
17,000
2,500
4.870

'3,457
10,326
25,000
I5.768
25,000

streets
5 H
5H

... 5*4

... $54

!..

Sudbury, Ont.—Tenders close June 26 for an issue of 
$70.000 6 per cent. 20-year first mortgage bondsTbf the Sud
bury Copper Cliff suburban electric railway. L. Connor, 
treasurer.

Pembroke, B.C.—For bond issues totalling $27,285 6 per 
cent. 10 and 20-instalments. Tenders close on June 28th. A.
J. Fortier, town clerk. (Official announcement 
another page.)

Winnipeg, Man. An additional $20,000 of Anglo-French 
bonds has been purchased on account of thé hydro-electric 
depreciation fund. The price paid was 95%. The fund has 
$145,000 invested in these bonds.

■urnaby, B.C.—Mr. A. G. Moore, municipal clerk, in
forms The Monetary Times that arrears of taxes collected up 
to May 31st, 1916, were $39.447. as compared with arrears 
collected to May 31st, 1915, of $28,961. 
payable on or before June 30th. and present indications point 
to a better result than that of last year. Conditions are grad
ually improving.

Saakatchewan.—The following is a list of bonds report
ed to Saskatchewan focal government board as sold:—

School Districts.— Bailor, $1,200; Creemore, $1,700; 
Lloyd George, $1,600; Green Plains, $1,200; Ypres, $1,600; 
Netherhill, $3,000; George Albert, $1,200; Oskaloosa, $1.600.

Rural Telephone Companies.—Liberty, $2,000; Keddles- 
ton, $7,800; Alpha, $5,000.

Wealmount, Qua.—As stated in the last issue of The 
Monetary Times, Messrs. Coffin and Burr, Inc., purchased 
a block of Westmount bonds, the amounts were $ioo,doo and 
$7.5oo 4'2 per cent. 44-year bonds for city hall, sidewalks, 
etc., and the price paid wras on 5 per cent, basis and accrued 
interest. No tenders were sought for the issue, but enquirers 
were informed that the above price was the lowest that would 
be considered.

Brltlah Columbia.—Certificates of approval have been is
sued by British Columbia’s municipal department. Rich- • 
mond, bonds numbered 28 to 31, $2,000, issued under by-law 
No. 189, waterworks, 40-years, 5 per cent., payable half- 
yearly; Nanaimo, local improvement paving, $11,320, 15- 
years, 6 per cent., payable half-yearly, and bonds thereunder; 
Port Moody, waterworks, $80,006, 30-vears, 6 per cent., pay
able half-yearly, and bonds thereunder.

Saakatchewan.—The following is a list of bond applica
tions granted by the local government board

School Districts.—Macklin, $3,200. A. W. A. Corscad- 
den, Macklin; East Gap. $1,600. E. Jones. Hugfiton ; Cotton
wood, $1,195. W. Thompson, Cottonwood; Marlow, $1,200.
J. Meakes, YVestmoor; Verdun, $1,600. Con De Lact, Ben
son; Holvrood, $1,600. N. H. McFadven, Parkbeg ; Waskia- 
gon. $1,500. M. Mel. McKeller, Spruce Bluff; Ceylon, 
$2,000. J. D. MacDonald, Ceylon; Kalamazoo, $1,800. Jno. 
Gardner, Mortlarh ; Richlea, $1,800. E. R. Snyder, Richlea

Rural Telephone Companies.—Gladstone, $10,400. A. 
Peel, Bethune; Horse I-ake, $9,500. XV. J. Blocksidge. KeW 
tiher; Luseland West, $10,800. J. B McConica, Luseland; 
XX’ild Rose, $6,700. W. A. Johnson. Kindersley; Big Arm, 
$7,700 A. R. Kemp, Liberty; Lanigan N. West, $4.800 E. 
W. Johnson, Lanigan; North Lanigan. $14,000. W, L. Cran- 
nock, Lanigan; Kincora. $1,500. E. H. Joli, Holbeck ; Day
break. $6,000. M. H. Allan, Neville.

Town.—Morse, $t.ioo. S. P. Pollev. Morse
City.—Saskatoon, $7,700. $30,000. $60,000. Andrew Les-
C!*V Clerk. Saskatoon.
X'illage.—Dvsart, $1,000. J. H. LaRoche, Dysart.

1
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m1934 h :•.man

appears on 2.923
1,936

23.946

7.303
4.402

----- 5 43 1924-1929
. . 554 1930-1941
..... 5'4 1916-1928
•$54 1916-1924

4 *.

r
•j.

i ISK 1924
5'4 1916-1944

5 2-5 1926-1934 
5 2-5 1925-1935 
5 3-10 ,1934

! H ;
53* 1916-1934 
5 54 1916-1934
5 54 1916-1944
5 54 1916-1934 
354 1916-1933
5*4 1916-1934
5 ‘4 1916-1944
5*4 1916-1943
5s* '925-'935 
5 54 1916-1930

. s'4 1916-1934
5 H '933-1935 
554 1916-1925
5'54 1916-1935
5** 1917-1930

U)i6:i935
fc'6-1935

40,000
9.8(11

25,523 
19.904 
6,000 
4.100 
<*32 7 

20,006 
-3.568 

5.342 
1.623

40.000 
9,861 ; 

24.448 ;
20.121 

5.782 
4. too 
6,644 > 

20,844 . *
3,184 
S.342

Current taxes arc ii
II1

»tl5 5«
I

I
iPerth .................

Perth ............. ..
Perth . .. ...
Perth .................
Sandwich . ... 
Weston
Essex . .......
Sudbury •...........
Stamford . ..
Oakville............
Wallaceburg . . 
Tillsonburg . 
Tillsonburg . . 
Tillsonburg . . 
Tillsonburg . j .

1.559
627 60s

■ \i498 471
3.8334,049

10,353
6,029
8,228

25,263
8.053
7.398
8,254
2.475
4.951
1,494

10,701
6,230
7.890

23.106 
. 8.345 
7.708 
8,467 
2.475 
4.95' 
'«404 
• 98$

5

I1
1

5'4 
5«
5 <4 1916-1944.

1945

■
, " ■

985$5* M
$526.602 $515.334

Other investments.
Huron and Erie Loan and Savings

Company debentures, short date.. $ 100,000 $ ido.ooc
Centraj' Canada Loan and Savings 
* Company debentures, 60-dav .....
Canada Permanent Mortgage Corpora

tion, special deposit ............
Toronto General Trusts Corporation, 

guaranteed investment receipt 
• National Trust Company, gu.irante d 

investment receipt .......... 1.........

150,000 150.000

201,928201,928

50.000 50,06c

50,00050.000
8

i.«$1,078,530 $1.067,263

In the above table the rents have been omitted.

IQUEBEC PROVINCE BONDS

The $4,noo.cxx> 5 per cent. 10-yesr bonds of the province 
of Oqebec. sold to a syndicate of New York banking houses 
and rfie Rank of Montreal, will be offered at 100.75, or on 
a 4.90 per cent, basis. No officiai announcement has been 
made yet as to the ‘ale hv the provincial government
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In the case of Italy there is acurity of a modern state. 
strong desire that that very valuable commodity, Italian 
labor, which has helped to build up many of the new com
munities throughout the world, such as the Argentine, should 
be employed at home. It is considered that Italy, with her 
cheap and excellent labor, with abundance of hydro-electric 
power which can be developed at low cost, and with her fav
orable geographical position, has an important industrial 
future. Her greatest difficulty is her lack of essential raw 
materials—such as coal, wool, cotton, timber, wheat, copper 
and other minerals.

CANADIAN EXPORTS AFTER WAR

Some Important Considerations—The Needs #1 Italy— 
Adoption of Tariffs

The war is one not merely 1 to secure the political inde
pendence and freedom of large and small states, against Ger
man aggression, but to secure for them as well the right to 
pursue their economic development free from the menace and 
destructive attack* to which the German financial and indus
trial machine has exposed them in the past, was.a remark 
of Mr. F. C. Armstrong, of the Export Association of Canada, 
on his return to London, from a tour of France and Italy. 
“Whilst the necessity for taking such action as will ensure this 
result iÿ recognized in. each oj the allied countries, the mag
nitude and complexity of the problem will tax the wisdom 
of statesmen and practical men of affairs, particularly in 
countries like Italy and Russia, which are only beginning 
to realize the fcxtent to which their industrial life has been 
penetrated and controlled, directly or indirectly, by German 
influence. In the case of the British Empire and France the 
problem is easier of solution, since they possess within them
selves, and in the hands of their own people, the experience 
and bulk of the machinery of production and distribution re
quired by the organized life of the nation. All that is needed 
in the case of the British Empire to render it secure against 
the attacks of militant German industrialism will be the 
abandonment of the old principle of laissez-faire, and the 
substitution for it of rational drganization 
of the Empire for peace with the same thoroughness as they 
are now being organized for. war.

i'e Opportunity Lies.Where C
“It would appear that the greatest opportunity for perm- 

Canadian trade with Italy would lie in the supply ofeantw h 
such materials, either in a raw or partly manufactured statn 
in the working out of arrangements for the interchange of 
products between the allied countries so as to exclude, as far 
as possible, the necessity of trade with the central powers 
after the war. The extent to which Canada can become the 
source of supplv is one in which Italians are showing a keen 
interest, as also, naturally, the opportunities which Canada 
will offer as a market for the commodities they produce. 
Transportation, will, of course, be a factor of governing im
portance in the development of this trade.

“The Crédite Italiano. which has associated with' it a 
group of London banks—including Lloyds and the Loqdon 
County and Westminster—is actively engaged in the stùdy 
of these vital matters, and it was suggested that it was /not 
unlikelv that one of their officials, who is thoroughly con
versant with trade questions, would visit Canada in the near 
future, and probably other parts of the empire as well.”

of the resources

r
Adoption of Tariffs.

“Amongst the essential steps to secure this end will be 
the adoption of a commonsense basis of preferential tariffs 
within the empire which’will not, on the one hand, tend to the 
creation of great protective monopolies such as have developed 
in the United States, nor, on the other, allow the crushing 
out of essential industries by ‘dumping" on the part of for
eign competitors ; the development of the necessary machinery 
to secure the co-operatiçn. so greatly lacking in the past, of 
British finance and industry ; the organization of the ship
ping of the empire so as*to secure the most efficient possible 
exchange of the products of its component parts ; and finally, 
the recognition of the importance of technical education and 
sound methods of organization as the foundation upon which 
our future economic development must be built up.

/ "‘The economic conference of parliamentarians, which 
was held in Paris, had a valuable effect in bringing forward 

• into the light the nature and variety of the problems wh _h 
will have to be solved before the necessary common a- ion 
can be taken by the Allies which will secure the end in view, 
but the determination of representatives of the different.na
tions was made very clear, that at whatever cost, and trouble 
the German incubus must be removed. Great hopes are based 
upon the results of the economic conference of the allied 
governments which./it to take place in Paris this month. It 
is considered that one of the most important matters to be 
dealt with will be the making of provisions against the dump
ing of German goods immediately after the end of the war. 
The French are very determined regarding the whole matter, 
and one gathered the impression that they feel a certain fear 
lest Great Britain’s unwillingness to depart from traditional 
policies should delay action until it, is too late to be effective.
Italy wilt Develop Industries.

CROP ACREAGE IN THE WEST

The estimated acreage under crop in Manitoba, Saskat
chewan and Alberta on June 7, as compiled by the North
west Grain Dealers’ Association, is as below:—

1916.
to,597,ooo 
6,919,000 
1,787,000

643.000

The reports, Mr. F. O. Fowler, secretary of the associa
tion, tells The Monetary Times, indicate that seeding condi
tions were splendid but 10 days late, with good weather over 
practically the whole territory since seeding. With the 
ception of damage from windstorms in some districts, the crop 
looks good.

The grain situation on June 7th, was as follows,—
Bushels. 

278,240,000 
5,420.000 

24,870,000 
35,000,000 
25,000,000

19'5
12,540.000 
6,621,000 
1.153.000 

643,000

t$.i% decrease 
4-S% increase 
$-$%

Wheat 
Oats ,. 
Barley 
Flax ..

ex-

Wheat inspected to date .. ..................
In transit not inspected .............. ..
In store at country points ....................
Required for seed, feed and country mills 

• In farmers’ hands to market ........ ...........

368.530.000
3,000,000Less dual inspection (estimated) ..........

Total wheat crop ...................... ...........
Last year .............................. .*............

Oats inspected to date ...................... :...
Oats in transit not inspected ..................
Oats in store at country points .......... .
Oats in farmers’ hands to market..........

Barley inspected to date ........................
Barley in transit not inspected ..........
Barley in store at country points ..........
Barley in farmers’ hands to market___
Flax inspected to date .............................
Flax in transit not inspected ....................
Flax in store at country points ...............
Flax in farmers’ hands to market :........

365.530.000
140,031.250
80,780,000 

3,130,000 
4,700,000 

12,000.000 (
10,105,000 

180,000 
1,070,000 
1,250,000
3,725.000

125.000
350,000
300,000

“I was greatly struck with the earnest attention which is 
being given to this matter—1’altra guerra—the other war, as 
the Italians call it. and there was evidence that the British 
government was doing much more in the same direction than 
is generally known. In Milan I met Mr. Harben, of the board 
of trade, who has been unravelling the tangled skein of Ger
man financial and commercial penetration in Italy, and who 
has gathered together a mass of information which cannot 
fail to be of the highest value in the development of com 
mercial relations between the two countries in the future. 
One thing, however, i* very clear in so far as Italy is coo- 

’ ceroed. and the same thing is developing sharply in Russia-; 
there is no intentiqn of substituting for German financial and 
commercial domination in the future the domination of any 
other power. The feeling is that the present titanic war by 
machinery and chemicals has shown that the development

f

. . . The National Trust Company of Toronto has declared a
of national industries—at any rate of those that are necessary i dividend at the rate of 10 per cent, per annum for the quarter 
for the production of war materials—i* essential to the ■ ending June 30th.se-
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room for many doubters, said Mr. Hebden, but he Very 
properly reminded us that we shall have many important 
problems to deal with after the 
return "of

I hese include thewar.
army and the release of labor fnom theour

munition factories.
Discussing the position of the smaller munition 

victories, of which Mr. Hebden said there were over 400 
in this country, he raised the question as to their position 
when, after the

uoS McArthur Building.
G. W. Good nil, Western Manager.

SUBSCRIPTION RATES
Six Months

Si.76

AMrtai :
war, much munition machinery would have 

Jo be scrapped- Me suggested that the establishment of 
a shipbuilding industry would afford a solution, in part 
at least, to that particular problem in its \ariou> phases - 
a suKgcstion worthy of serious consideration.

1 he keynote of his address was the imperative neces- 
$ ’> for Planning ahead, a plea whit h 7 he Monetary l ime*. 
has urged for some time past. “It is surely the part of 
sanity, he said, “to visualize our problems in advance.” 

1 here are big tasks ahead and the 
shouldering them should be madç

Caw* A 
Winnipeg OWce : Telephone Main wtty

One Yenr Three Months Single Copy
10 Cents03.00 $1.00f

ADVERTISING RATES UPON REQUEST.

preparations forThe Monetary Time, was established in i«6;, the year of Confederation. 
It absorbed in 1M9 The Intercolonial Journal of Commerce, of Moon-eel 
ia 1*70. The Trade Review, of Montreal; and the Toronto Journal of 
Commerce.

The Monetary Times does not necessarily endorse the statements and 
opinions of its correspondents, not does it hold itself responsible therefor.

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

now.

THE BOY
t

In the discussions of the industrial and commercial 
to come after the Great War, we hear little of the 

%aluc of the boys. The spoils of. the economic war will 
go to those countries best equipped with health and 
physique, com mon sense, good morals, energy, ability, 
and education. Our energies,'* says Baden Powell, 

should be concentrated on training the rising generation 
to the fullest possible extent in individual character, 
technical efficiency, physical health. With this foundation 
they will make efficient citizens and equally, if need be, 
the most efficient soldiers."

The Boy Scout movement is performing that 
in a remarkably efficient wav. The boy scout is taught 
to be a healthy man,a gentleman, and when right needs 
the assistance of might, the muscle is available, too. 
There is a need for all those young men, middle-aged, 
elderly and old men who are unable, for one good reason 
or another, to don his Majesty's uniform, to come forward 
with funds to help finance the fnovement, or by their 
mental, moral and personal support to prepare the Txw 
to-day for the financial and commercial war to come. ■ The 
Boy Scout movement, at whose head in this country is the 
governor-general, needs funds, it needs scoutmasters and 
it needs other active, willing supporters. -

SUBSCRIBERS PLEASE NOTE t war
When changing your mailing iaitructions, be lore to state fully both 

your old and your new address.
papers are sent direct to Friday evening trains. Any sub- 

scriber who receives his paper late will confer a favor by complaining to 
the circulation department.

All mailed

FRAMING OUR POLICY

The need for an intelligent study of the national 
economic position is emphasized as the war proceeds and 
peace comes nearer. The measure of our productive 
power, of competition, of demaniti, in home and foreign 
markets should be analyzed, our tariff policy being based 
upon a proper foundation. There is much work ahead for 
a permanent tariff or industrial board, with a personnel 
fairly representing the leading interests of the country.

Writing of our national problems, a well-informed 
correspondent says : “We are at such a serious disad
vantage by reason of the sparseness of our population and 
the physical character of our country that artificial disad
vantages wear very heavily. After all, our population is 
strung along a line of 3,000 miles so that our distribution 
could not be more difficult. In this oblong we have a 
much more difficult problem than is the case with our 
competitor the United States, where business is done in a 
square. We shall not get this foreign market until these 
difficulties are confronted and it will take the best thought 
of Canada working all the time to solve them."

e
*
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STOCK EXCHANGE BAROMETER

When war was declared, the stock markets Collapsed. 
They ceased to do business, because the present was filled 
with dismay and the future did not encourage prediction. 
When the Germans last week sent abroad the false news 
of a German victory in the North Sea, and the heavy 
Canadian losses at Ypres wére announced, and the loss of 
Kitchener was known, the world’s stock markets scarcely 
tremored. The stock exchange is a world-wide institution 
and is one of the most exact barometers of international 
affairs. It did not even register “Change." Represent
ing the financial world, the stock exchange knows what • 
the result of this war will be. Britain's pound sterling in 
New York still stands at only a 2 per cent, discount, 
despite enormous purchases of supplies in the United 
States, while German marks wallow in the twenties and 
thirties of discount. Britain is supreme at sea while the 
Kiel Canal continues to shelter the German fleet. Britain 
and the Allies will win. That is what the stock exchange 
barometer knows and tells.

LOOKING AHEAD

That the value of the output from agricultural fields, 
live stock and other sources in Canada last year was be
tween seven and eight hundred million dollars, was a fact 
mentioned by Mr. E. F. Hebden, general manager of the 
Merchant’s Bank of Canada, at the bank’s annual meet
ing last week. What this means in liquidation of indebt
edness and creation of additional working capital to a 
country where chiefly capital is needed to develop vast 
natural resources, is easily understood. While the greatest * 
efforts now are being put forth in the manufacture of 
munitions, the farmers are creating a position of strength 
and purchasing power that will give substance to the 
national position later. This position cannot surely allow
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was $56,000,000 less than that of animal produce which 
comes third m the list. There is ample scope for the de
velopment of the mineral industry.

INCREASING MINERAL OUTPUT

The war has given a marked stimulus to the demand 
Z lor Canadiansminerals. lhe returns of mineral produc- 

^ tion, as tabulated by the Ontario bureau of mines, during 
the first three months of 1916 show increases in that 
province in all products with the exception of iron ore. 
The Ontario figures are typical of activity in all 
mining districts. They arc taken as an example, being the 
most üp-to-date returns, a matter upon which the Ontario 
biittau of mines is to be complimented. The value of the 
production in the province for the first three months of 
1916 was $14,376,382 as compared with $9,358,210 for 
the corresponding period of last year. This large increase 

, was due not only to the greater output but to the higher 
prices now prevailing for mopt of the metals.

There was an increase of 31,511 ^ounces in the yield . 
of gold, a gain worth $656,000. The Porcupine camp pro
vided the bulk of the production for the quarter, namely, 
99,282 ounces, 
velopmcnt in that camp.
production of silver as compared -with the first three 
months of 1915 and the value of the product was greater, 
due to the risç in the price of silver. The benefit of the 
highitF' price will be felt still more in the Cobalt camp 
during the second quarter of the year. The output,at the 
Sudbury mines of nickel and copper in the matte was 50 
per cent, greater than for the corresponding period of 
1915. The blast furnaces of Ontario produced 70 per 
cent, more pig iron than they did in the first quarter of 

v - 1915 and the product was worth 100 per cent. more.
Greater mineral production is having a favorable effect 

upon the trade statistics. Exports of minerals for the 
fiscal year 1914 totalled $59,000.000. In 1915, they 
dropped to $51,740.000 but for the twelve months ended 
March 31st, 1916, they amounted to $66,589,000. 
six principal channels contributing to our export trade, 
namely, the fisheries, the forests, animal produce, agri
cultural produce, manufactures and the mine, the mine 
comes fourth in the list. The value of mineral exports

New York bankers are arranging a new loan of 
$10,000,000 6 per cent, serial notes of the German imperial 
treasury. The price of the new issue is to be on a basis to 
vield a net return of 6.20 per cent, per annum. Notes will 
be dated June 1 and the series so arranged that all obliga
tion will have matured by April 1, 1917. A syndicate 
composed of New York and Philadelphia bankers will 
underwrite the notes which are to be drawn by the Ger- 

ambassador in Washington.

our

man
- Germany last year floated a loan of $10,000,000 in 
the United States; its reception was far from encouraging. 
It takes a good deal of patriotism of the German-American 
type to patronize securities of a nation which will have to 
do the listening during the peace negotiations. The fifth 
German war loan of about $2,500,000,000 will be in
troduced in the Reichstag this month. That will bring 
the total of German war loans to $12,500,000,000. 
Drastic measures were used to raise the fourth loan issued 
in March. The issue of paper against paper and the 
various measures to compel subscriptions to loans, must 
bring disaster some time. After the first loan, part sub
scription for the succeeding issues could be made in the 
bonds of preceding loans. Thus for the fourth series the 
bonds of the first, second and third issues could be pre
sented for payment. This is building a dangerous paper 
fabric. The position is aptly expressed in one of the 
famous pictures of Louis Raemakers, the Dutch cartoonist. 
He portrays German Michael holding, with an unmistak
able air of suspicion, a receipt for his war loan subscrip.' 
tion. Michael says: '*1 got a receipt for too marks. I 
gave this for a second too marks and I received a second 
receipt. For the third loan I gave the second receipt. 
Have I invested 300 marks and have the government got 
300 marks, or have both of us got nothing?”

The prospects are for considerable de- 
An increase occurred in the

Of the
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ACTUARIES VISIT LONDON

The Actuaries’ Club, of Toronto, held a special meeting 
at London- Ontario, on Saturday last. The business session 
was in thf head office of the London Life Insurance Com
pany, with Mr. J. G. Parker, the president, presiding. Mr. 
E. E. Reid gave an instructive demonstration of how indus
trial life insurance is conducted.

I The visitors were the guests of the London Life officers 
on a motor drive to Springback and at lunch.

The attending members were: Messrs. J. G. Richter and 
E. E. Reid, of the London Life Assurance Company; L. K. • 
File, S. P. Mather and J. D. Williamson, of the Canada 
Life; V. R. Smith, of the Confederation Life; W. R. Hitchins, 
of the Continental Life; H. R. Stephenson (secretary-), of 
the Crown Life; M. P I.angstaff, of the Dominion Life; T.
A. Dark and C. P. Muckle, of the Excelsior Life; G. C.
Moore, J. G. Parker (president), D. Matheson and C. H. 
Armstrong, of the Imperial Life ; W. A. Bain and J. H. 
Lithgow, of the Manufacturers’ Life; J. M. Laing, of the
Mutual Life; J. W. Fisher, of the National Life; D. E.
Kilgour and C. A. McConaghv, of the North American Life; 
and Mr S. H. Pipe and Mr. R. A. Gray.

COMMERCIAL UNION ASSURANCE CO

The, Commercial Union Assurance Company’s annual 
return shows a satisfactory income increase of approximately 
$2,000.000. Premiums collected in the various branches of 
the company’s operations totalled $42.250,290, net considera
tions for annuities granted were $558.840, and the interest 
derived from investments $4.411.825, making the total income 
147.2Î9955- ",

The company’s assets amount to S 142,100. After pro
viding for the payment of dividends and all outstanding 
claims, losses and current accounts against the company the 
total funds are shown as $123,661,370, and made up of 
capital paid up, $1.475.000; investment reserve fund, guar
antee and pension fund, profit and loss account, etc., $6,- 
796,045; life and annuity funds. $74.591.535: fire fund, $19.- 
644.015:‘marine fund. $6,014.150: aecident fund, $1.011.340; 
employers’ liability fund, $2,772.861': general accident fund, 
$7.i56.7.t5t re-insurance and other funds. $2.476.625; lease
hold redemption and sinking fund account. $1,722,165.

With Montreal as headquarters. Mr. J. McGregor is in 
charge of the company's develbpmg Canadian business, and 
Mr. W. S. Jopling is the assistant managing.J

/

£T
The name of the Eburne. B.C., branch of the Northern 

Crown Bank has been changed to Marpole, B C.
The Cottage Construction Companv. Limited, with" Al

berta charter, ha* changed its name to Modern Construction 
Company, Limited. v

The Fairview branch of the Dominion Bank at Vancouver 
and the office at New Westminster, B.Q., has been dosed.

v The Sutherland Canadian Lands Company, Limited, with 
head office in London, England, and capital stock of £40.000, 
has been registered to do business in Alberta.

I
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The CANADIAN BANK 
OF COMMERCE

Established 1867
Head Office TORONTO

Paid-up Capital 
Reserve Fund .

$15,000,000 
$13,500,000

Sia EDMUND WALKER, C.V.O.. LL.D., D.C.L., PrtsuUnt 
JOHN AIRD 
H. V. F. JONES ...

— ... Gtnrral Managtr
... Assistant Gtnrral Manager

377 Branches throughout Canada and in the United State», 
England, Meaico and Newfoundland.

NEW YORK AGENCY—ie Exchange Place
i. P. BELL. 1 .____
H. P. SCHELL, i aaenti

LONDON, ENGLAND, OFFICE—1 Lombard St., E.C. 
C. CAM BIB. Minaeer

MEXICO BRANCH—Avenlda San Franali
MUIRHBAD. Assistant Manager

». NS. M

ST. JOHN S, NEWFOUNDLAND
S. H, LOO AN. Manager

The large number ol branche» of thie Bank in all parts 
of Canada enables it to place at the disposal of its corre
spondents unexcelled facilities for every kind of banking 
business with Canada, and especially for collections.

t

Savings Bank Department at every Branch
(Yukon Territory excepted).
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HHEËEKKW8B1
MEAD OFFICE, TORONTO

CAPITAL PAIOUP ST.OOS OOO AIIMVI FuNO 

PEL EG HOWLAND
ANIIIDINT

• 7.000 OOO

E HAY

Drafts, Money Orders and Letters of 
Credit Issued available throughout 
the world.

Dealers In Government end Municipal 
Securities. _ '

Dealers In Foreign end Domestic 
Exchange.

Savings Department at all Branche*
Interest credited half-yearly at current 

rates.
General Banking Business transacted.
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•ÉANÂD7! IT Branches In Toronto 
it. Branches In Canadas

TO BOMTO

The

BANK ofTORONTO
INCORPORATED 
r ISM

HEAD OFFICE, TORONTO, CANADA
Capital...................$6,000,000
Reserved Funds... .6,439,382

\

TO ALL BUSINESS HOUSES
'T’HE Bank of Toronto offers the advantages of its . 
* most complete and modern Banking Service.

This Institution possesses large resources, ample 
banking facilities and carefully chosen connection» 
Your business and private banking accounts are invited.

Directors
W. O. OOODBRHAM 
J. HENDERSON........

..........President
Vice-President

WILLIAM STONB. JOHN MACDONALD. LT.-COL. A. B. OOODBR- 
HAM. BRIG -GEN F. 8 MBIGHEN. J. L. BNOLBHART.

WM. 1. GEAR. PAUL J. MVLBR.

THOS.P. HOW, General Manager JOHN R. LAMB. Sunt, of Branches. 
T. A. BIRD. Chief Inspector.

Bankers
LONDON, ENGLAND—LONDON CITY AND MIDLAND BANK. LTD. 

NBW YORK—NATIONAL BAltK OF COMMERCE 
CHICAGO-FIRST NATIONAL BANK. 4

X

BANK OF MONTREAL
Established 1817

Capital Paid up 
Reserve Fund

$16,000,000
$16,000,000 

Undivided Profits $1,321,193 
Total Assets $390,421,701.

BOARD OF DIRECTORS:
H. V. Meredith, Knq., President

C. R. Hosmer, Esq.
A. Baumgarten, Esq. 

C. B. Gordon, Esq. 
H.R.Drummond, Esq. 

Lord Shaughneesy, K.C.V.O. D. Forbes Angus, Esq. 
William McMaster, Esq.

Head Office: MONTREAL
General Manager—Sir Frederick Williams-Taylor, LL.D.

Aaalatant General Manager—A D. Braithwaite.

Throughout Canada end Newfoundland 
Alee at London. England
And New York. Chicago end Spokane la the 

United States

A GENERAL BANKING BUSINESS TRANSACTED

V,
R. B. Angus, Esq.
E. B. Greenshields, Esq. 
Sir William Macdonald
Hon. Robt. Mackay,
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• There is a decline in the total discounts and advances of 
Dearly £(14,000,000. The decline in discounts is heavy and 
may be explained by a transference by the banks of 6 large 
amount of funds formerly employed in discounting commercial 
bills to investment in treasury bills. The decline in advances 
is probably largely accounted for by a reduction in stock ex
change loans, which must have been at a lyigh figure at the 
end of 1914. ^

BRITISH BANKS' EXPERIENCE

Thej, Maintained Strong Position Last Year—Investments 
Were Increased

/.

Banking in the United Kingdom wa»--not unprofitable 
last year despite the unprecedented war conditions. Accord
ing to The London Economist, a very heavy strain has been 
imposed upon -the British banks through the great reductions 
m staffs and the large amount of extra work entailed by 
gjAernment issues, but they have the satisfaction of having 
been of the greatest assistance to the government in maintain
ing the financial stability of the country. Not only have they 
taken enornÿius quantities of treasury bills, but they have 
also contributed greatly to the success of loans and bond 
issues by bringing them to the notice of their citjttomers. In 
the autumn, too, the banks did a great deal toward the, ad
justment of the American exchange. It 1» therefore satisfac; 
tory to find that in spite of the great shrinkage in security 
values the revenue of the banks has been well above the 
normal. Investments have had to be written down more than 
usual, but in very few instances were dividends reduced.

The decline in the banks’ reserves last year was due :o 
necessity in some cases of drawing upon their funds in order 
to provide for depreciation of investments. This has especi
ally been the case with the Scotch banks, while the Bank of 

; Ireland is chiefly responsible among the Irish banks.

GENERAL ACCIDENT ABSORBS CANADIAN CASUALTY

The Canadian Casualty and Boiler Insurance Company 
and the General Accident Assurance Company of Canada have 
been entirely owned by the same shareholders and operated 
under the same management for several years, and it has 
been decided to amalgamate the companies under the native 
of the General Accident Assurance Company of Canada. Tto 
companies’ recently issued reports gave the following par
ticulars :—

f

General Accident Canadian Casualty^ 
Company. Company.

... Si.ooo.ooo $889,200

... 200,000
50.000

276,583

- Capital authorized 
Capital subscribed 
Capital paid up . 
Total assets ___

313.100
50,000

160,000

1

MOVEMENT OF THE CANADIAN CROPS
(Wash ended June 1st. ISIS.)There was an increase of 10.8 per cent, in the deposits of 

the English joint stock bknks m 1915. and that follows one 
of similar proportions a#year ago. The Scotch increase is 
slightly higher and the Irish lower than a- year ago. The 
advance is çommon to all the banks, but probably not to all 
districts. In the middle of the year, when the 4*1 per cent, 
loan was floated, the deposits of the banks were temporarily 
reduced.-5 For in the earlier part of the war the government 
financed a large part of its disbursements by loans from the 
Bank of England, and this greatly increased bankers’ de
posits and cash balances. With the proceeds of the second 
war loan the .treasury was enabled to repay most of its float
ing debt to tne bank. In July £160,000,000 was repaid, and 
up to the end of October a further £104,000.000 had been 
paid, these payments automatically reducing the deposits of 

■ . the banks.

1
Tim following figure* indicate how the grade* of wheat, oats, barter end 

■as in store at terminal elevator», interior terminal elevators, and at eubiie 
elevators in the Bast and grain afloat have graded for the week 1—

I
Totals

ri.m 
iisn.m 
4.1 at*
3.470, in 
2.071.*!

No. I Hard------
No. I Northern
No 1
No.»
No. 4 Wheel..
Not
No I
Other..................

II0.4S7

**7.7*Totals. WheatThe movement in government deposits in the Bank of 
England has continuel! m an upward direction, for at the end 
of last = month they had risen to £61,722.000. “Other de
posits” are still falling, the totaltat the end of April having 
declined to £85.472,000.

There was an abnormal use a year ago in the amount of 
“cash in hand and at the Bank of England” held by the 
banks as a result of the various guarantees arising from the 
crisis which turned all the bills and loans affected by them 
into potential Bank of England deposits. This year has seen 
a straightening out of the situation, and there has been a 

> large decline in this item, but the total is still well above the 
191 j figure.

No. 1 c.w........
No. 1 “ .....
No.* ' ........
Be. No. 1 Feed 
No. I Feed........
No . Î .....
Other................

S.W4.41*
2. MH .4*7 

747*4 
143*4

1.514*4T
Totale. Oats

IM.74»
444*1
414.344
34*4
*474

1*47»

No 3 Extra C.W
No. » C.W...........
No. 4 C.W...........
Perd
Rejected
Other...

Increase In Investments.
Until the war the investments of: the banks in marketable 

securities had been declining, having fallen from 17 per cent, 
of their total assets in 1908 to 12.6 per rent, inytoi.v But the 
large subscription by the banks to government loans has re
sulted in a large increase in the ratio. A year ago the pro
portion held by the English banks was 14.3 per cent. For 
1915 the percentage of resources is 27 per cent, fo^ the Eng
lish banks and 28 per cent, for all the banks.

There is an increase of no less than £164,250,000, or 112 
per cent, in the investments of the English banks, and the 
increase for all the banks of the United Kingdom, including 
the Bank of England, is 83 per cent. The fact that the first 
war loan was only 15 per cçnt. paid up when the 1914 balance 
sheets were made up partlv accounts for the great rise, while 
the second war loan and the Exchequer bond issue are also 
largely responsible. In nearly all cases the securities stand 
in the books at prices of December 31st last, but the 4M per 
cent, war loan is mostly valued at the price of issue. The 
banks do not all distinguish their government securities from 
other investments, but where this has been dofie the British 
Government securities of the English banks «how a rise of 
£165.000,000, the Scotch £17.000.000, and the Irish £10.- 
000.000.

1.434*4Totals. Barter

Fla*—
No. I N.W.C 
No. ICW... 
No. 3C.W..
Rejected__
Otker............

127.934
*.717

«3.473
1.434.447

17»I

Totals. Fla*

Corn A

Total quantity in store
i

CANARIAN SNA IN STATISTICS
The following fleure» show the quantity ol grain in store at terminal 

elevators, interior terminal elevators, and at public elevator* in the east, for 
week ending June 1st. 1414.

Total*Wheat Oats

Bushel* 
11,7*.439 
4.214*» 

13.970.3* 
34.425*1

Bushels 1 Bushels 
Total terminal elevators ... 13.1*2.946 3.429.193
Total interior term'l elevators S.M2*4 
Total public elevators. .... ! 9.712.791 4.231.934
Total quantity in store.........  2S.W7.7W

7*3.

II

Barley Flax

Bushels Bushels 
441*1 1.1*4.444
44.205 144.947

414.443 47.1*
1.429.4» 1.4*457

: ;

■__



I

June 16, igih. THE MONETARY TIMES «3

THE BANK OF BRITISH 
NORTH AMERICA
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I ,1Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital 
Reserve Fund

$4,866,666.66
$8,017,888.88 THE BANK OF 

NOVA SCOTIA
Hsad Orrics

6 GRACECHURCH STREET, LONDON, EC.

Head Office in Canada

ST. JAMES ST., MONTREAL
H. B. MACKENZIE, General Manager

Capital paid-up - 
Reserve Fund - 
Total Assets

$ 6,500,000 
12,000,000 

100,000,000

Thta Bank baa Branches in all the principal cities of 
Canada, including Dawson City (Y.T.), and Agencies at 
Sew York and San Francisco in the United States.

Agents and Correspondents in every part of the world
/ /

Collections made ht Lowest Rates

■

HEAD OFFICE HALIFAX, N.S.
Drafts, Money Orders, Circular Letters 
of Credit and Travellers’ Cheques Issued, 

Negotiable anywhere

t board of directors

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

J. WALTER ABLISON 
HON. N. CURRY 
W. W. WHITE, M.D. 
W. D. ROSS

G. S. CAMPBELL 
HECTOR McINNES 
JAMES MANCHESTER 
S. J. MOORE

Adents In Canada lor Colonial Bank. London, and West ladles

SAVINGS DEPARTMENT AT EVERY BRANCH

M. C. GRANT

General Manager’s Off Ice, Toronto, Ont.
THE MOLSONS BANK

BRANCHES IN CANADACapital Paid-Ur RL»U. Rascrrt Fund. 
Incorporated by Act et Parliament ISM

30 in Nova Scotia 
7 in Prince Edward Island 

67 in Ontario

ha* ernes ■eUTSBAL1- 33 in New Brunswick
11 in 
14 in

BOARD OP DIRECTORS Quebec
Western Province,

We- Mocaon Hacvhsmos President 
On. ■ Drummond

W. A. Black 
Bdwabd C. Pearr. General Maaaser 

B. W. Ware. Superintendent of Branches.
T. Cawusls. Aset. Inspector 

T. BaaeiroaD Pnaeoa. Western Inspector

S H Bwiao. Viee-Pr 
P. W. HoltonWm. H. Birhi

E. J. Chamberlin

IN NEWFOUNDLANDH. A. Harribb Inspector
Bay Roberts Bell Island 
Brigus 
Fogo

Bonavista 
Carbonear

Bonne Bay 
Channel

Grand Bank Harbor Grace St John’s 
T willingate Wesley ville

BRANCH B8 BurinCalgary 
Cam rose 
Bdmoeton 
Lethbridge

Formosa 
F rank ford 
Hamilton

Market Branch Trenton 
Britiih CoLUneiA * Barton Wales I WsterlooCotedes Neigea Br

H en sail West Toronto St Lawrence
Highgate Williamsburg Boulevard Brch.

Woodstock Cote St. Paul Br.
Zurich Park and Bernard

Ave. Branch 
Montreal. West 
Tetreaultville 
Pier re ville 
Quebec 

Upper Town 
Richmond

and Riviere du Roberral 1 Sore I 
Loup Station Sutton i St Cesaire 

Know I ton 
Lachine 
Matane 
Mont Joli 
Montreal
St. James St Br.Victoriaville 
St .Catberigg&tVille St Pierre 
Branch Waterloo

T see water 
Toronto

Market and 
Harbor Branch 

Queen St. W. Br.St. Henri Branch 
Maisonneuve Br.

((

IN WEST INDIESRevelat oke
Vancouver ,
But Bod Brch. Lr0q“oiJ.

Kingsville 
Kirkton 
Lamb ton Mills

Hmn, Cabs.
, JbinMcb Black River, Kingston, Mandrville, Montego Bay, 

Port Antonio, Port Maria, St. Ann's Bay, Savanna-la. Mar.

Porto Rico.Manrrona 
Winnipeg 
Portage Av. Br.

Ortario 
Ahrioeton 
Amherst burg 
Aylmer 
Belleville 
Berlin 
Brock ville 
Chesterville 
Clinton 
Delhi 
Drum bo 
Dutton 
Barter

Ou
Arthabaeka
Bedford
Chicoutimi
Cowansville
Drummoodville
Prakerville

Lucknow 
Meaford 
Merlin 
Morris burg 
Norwich 
Ottawa 
Owen Sound 
Port Arthur

: IN UNITED STATES
CHICAGO

I
BOSTON NEW YORK (AGENCY)

Ste Marie Braucc 
St. Ours 
St Thérèse de 

Blainville 
Troia Pistoles

I
CORRESPONDENTS

Great Britain—London Joint Stock Bank Ltd, ; Royal Bank 
of Scotland.

Credit Lyonnais.

Bank of New York, N. B.A., New York; 
Merchants National Bank, Boston ; First National Bank. 
Chicago ; Fourth Street National Bank, Philadelphia ; 
Citizens National Bank, Baltimore ; Canadian Bank of 
Commerce, San Francisco ; First National Bank, Min
neapolis.

Bunco.
Smith • Palls 
St. Mery’s 
St. Thomas 

Bait End Brch
Aoûts in Owbat Barrel* audColo**»- Loedonsnd Liverpool—Psrr’e 

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

Poeeioe AoBirrs — France — Société Generale. Belgium—Antwerp 
— La Banque d'Anvers China and Japan — Hon, Kong and Shanghai 
Banking Corporation Cube—Banco National de Cuba.

AGENTS IN UNITBD STATBS-Agenta and Correspondents in all 
the principal titles. .Collfrtinnt made in all parts of the Dominion, and returns promptly 
VUlICClIOni ltt,d at towset rates of eachange Commercial
letters of Credit and Travellers’ Circular Letters lammd available in all 
parti of the world.
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DOMINION STEEL'S RECORD >
f A Subscriber’s Advice.

Doubled Fronts, Paid Nearly All Arrears and Earned 9.39 
Per Cent, on Common

In subscribing to The Monetary Times on behalf 
of one of its offices, a Montreal firm writes:—

We fully appreciate The Monetary Times, and 
whenever our advice has been asked as to the best 
financial paper, our reply has been : “If you are 
restricting your subscription to one paper.
The Monetary Times."

The report of the Dominion Steel Corporation for the year 
ended March 31st, is one of the most satisfactory industrial 
returns presented since the outbreak of war. The company 
made the largest profits in its history, $7,004.3*6, almost 
doubling those of the preceding fiscal year, $3.571,058- The 
actual increase was 97 per cent., the record also being an 
increase of $2,290,000, or 21 per cent, over the best year in 
the company's history, 1912-1913. Had allowance been made 
for the accrued dividend on the preferred stock last year, 
there would have been a deficit of $124,744 <m common 
stock. This year there is a corresponding surplus of $3,015.- 

The company earned 9.39 per-cent, on its common stock. 
After providing for depreciation, interest charges, dis

count on bonds, etc., the balance available for dividends was 
$3,995.225, compared with $855.256 » year ago, 
of $3.139.909. or 367 Per cent. When the preference/dividend 
had been declared and allowance made for thry-fnll year s 
dividend on the preferred stocks of the subsidiaries, the bal
ance1 remaining as net surplus for the year was $3,015,225- 

A full vear’s dividend arrears on the preferred stock of 
the Dominion Iron and Steel Company were declared. The 
distribution of the 7 per cent., calling for the payment of 
$350,000. will be made on July 1st, to shareholders of record 
June 17th. The declaration leaves only one half-yearly divi
dend, that which fell due April 1st last, in arrears The 
company reduced its .accounts payable by nearly $2,000.000.

The following table shows what has been earned on the 
company’s securities during the past five years:—

', then takezu

CALEDONIAN INSURANCE COMPANY
225.

The year eighteen hundred and five saw the Caledonian 
Insurance Company commence its operations in the insur- 

field in Britain and in 1883 this far-seeing company 
founded itself in Canada, where to-day it holds a satisfactory- 
position in the fire underwriting field. According to the latest 
insurance return it has some $65,500,000 at risk. Under the 
managerial direction of Mr. J. G. Borthwick in recent years 
the company has made marked advances. The Caledonian Com
pany's fire department’s total net premium income for 1915 
was $2,344.515. an increase of $95.995 and the interest on the 
fire fund was $58,625. The company’s losses were $1,352,615 
and the outgoings on commission, expenses and taxes $875,- 
790. The sum of $32,640 was added to the reserve for un
expired risks and the surplus of $142,095 carried to profit 
and loss account.

The company’s reserve for unexpired risks is at the rate 
of 34 per cent, of the premium income and totals $797.«35. 
in addition to which there is an additional reserve, of $1,000,- 
000. The balance at the credit of profit and loss account is 
$561,01a The total funds of the company, including fire, 
accidient, annuities, life accounts, are $21,093,27a

All the company’s efforts in Canada are devoted to fire 
underwriting, and the returns of this, the oldest Scottish 
insurance office, show gratifying results were obtained in a 
difficult year.

ease
ancc

1

Earned 
% on 

common. 
416 
4SI

Earned 
% on ptd. 
t silbsid. I 

22.9 
24.2
179

EarnedInterest 
charges earned— % on

times. ’• pref. tcorp. ) 
Non-existent

{^912
1913 ...

25
339
26. S1914

5 412.2 
57 «

»9«5 44 7tçi6
Comparative Figures.

The figures of the consolidated profit and loss account 
for the. past five years are as follow

1916.
$7,004.316

1,192,823

1915-
$3.571,058

920,093

1913.
$4.714.057

1,009,650
-- 4^--- tr-
$3.704.407 
. 1.246,951

I9H.
$4,442,031

1912.
S3.93S.i8i

880.642
Net earnings ... 
Depreciation, etc. 903.

$S.8l 1,493 
1,590,085

, I3.054.538
. 1.132,981

$3.538,142
1.575.994

$2,650,965
1,651,522Balance 

Interest ,.
$4,221,407

226,181
$2,457.455

84.788
$1,962,148

107.323
$ 999.443 

I44,i86
$1.921.557

86,387
Balance .............  .......

Discount bonds .................    —

Balance ..........................._.....
Preferred dividend (corporation^

Balance ............. ........
Preferred dividend (subsidiaries!

Balance .............. >....................
Common dividend -----

Balance •........ ................. ..
Previous balance ................

$2,372,667
437.500

$3.995.225
420,000

... $i.833.»70

... ■ Nil
!.. $1,835,170 
. 560.000

$1,854,835
420,000

$ 855,256 
420,000

$«,935.167 
- 560.000

$3.575.225
560,000

$1.434,825
560.000

$ 435.256 
210,000

$1.375.167
1.277,ior

$1.275.170
1,225.204

$ 874,825
960.931

$3,015.225$ 225.256
NilNil

$ 98,066
784,945

$3,015.225
1,022,163

$ 49.965
734.980

•$ 86.105
883.012

$ 225,256 
796,907

'i .
$4.037.389$ 784.946 $ 883,012 $ 796,907 $1,022,163Total balance

•Deficit.

Mr. W. J. Kerr is looking after the interests of the Mon
arch Life -Assurance Company. Winnipeg, in Toronto. The 
company has. in connection with its business in Ontario, also 
made the following appointments of branch managers : Ham
ilton. Mr. R. J. Henry ; Guelph, Mr. R. Brvdon ; London, Mr.
H.- Wilson. A 50 per cent, increase in premium income as , 
compared with a similar period last year has been made by 
thi« western company and May was the largest month for new 
business in the company's history.

Mr. J. S. Noiris has been appointed a director of the 
Montreal Light, Heat and Powér Company, an J was also 
elected vice-president, to succeed Sir Rodolphe Forget. Sir 
Rodolphe remains on the board as a director.

Hon. Sir Pierre Evariste LeBlanc, lieutenant-governor of 
Quebec, has been elected a director of the Montreal City and 
District Savings Bank to fill the vacancy on the board 
by the death of the late Hon. J. A. Ouimet. ^
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The National Bank of ScotlandLOOSE LEAF 
LEDGER-BINDERS

SHEETS and SPECIALTIES

ACCOUNT BOOKS
OFFICE SUPPLIES

All Kinds. Size and Quality Real Value.

BROWN BROS... LTD.

Limit»*
Incorporated by Royal Charter Bad Act of Parliament. BaraaLianao 112*

£6,000,000 $26,000,000
1,000,000 6,000,000
4,000,000 20,000,000

900,000 4,500,000

EDINBURGH

Capital Subscribed.
, Paid up ...................

Uncalled ..................
Reserve Fund.........

Head 0
t g. COCKBVRN. General Manager OEORtiB A. HUNTER. Secretary 

LONDON OFFICE-17 NICHOLAS LANE. LOMBARD 8T. E C

DUOALD SMITH Assistant Manager.JOHN FERGUSON. Manager

The agency of Colonial and Foreign Banka ta undertaken, and the Accep 
tances of Customers residing in the Colonies domiciled hi London, arc 
retired on terms which will be furnished on application

%

New Adobe*»—

TorontoCor. Simcoe and Pearl
‘ /

i

x
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AUSTRALIA wad NEW ZEALAND

BANK OF NEW SOUTH WALES
(ESTABLISHED HIT)
AUSTRALIA

• S 17,500,000.00
13,000,000.00

• 17,500,000.00

• $ 48,000,000.00

PAID UP CAPITAL
RESERVE FUND - -
RESERVE LIABILITY OF PROPRIETORS

THE DOMINION BANK THE

Royal Bank of CanadaHEAD OFFICE TORONTO
>*

dir Edmund B. Osler, M.P., President.

C. A. BOGERT, Gesebal Manager

W. D. Matthews. Vice-President Hfsipssms ises
Capital Authorized .........................
Capital Paid-up....................... ..
Reserve and Undivided Profita.... 
Total Assets .................

$ 25,000,000 
11.750.000 
18,236.000 

214,000.000

The London, England, Branch
Of the Dominion Bonk at 73 Comhlll, e.C.

Conducts a General Banking and Foreign Exchange 
Business and has ample facilities for handling collections 
and remittances from Canada.

HEAD OFFICE, MONTREAL 
Sir H. S. Holt, Pres. E. L. Prase, V. Pres, and Man. Dir. 

C. E. Neill, General Manager.
320 Branches in Canada and Newfoundland.

Thirty Branches in Cuba, Porto Rico, Dominican 
Republic and Costa Rica.

BRITISH WEST INDIES
ANTIGUA—SL Johns; BAH AM AS—Nassau 

BARBADOS—Bridgetown 
GRENADA—St. George’s

&.T. KITTS—Basseterre 
TRINIDAD—Port of Spain and San Fernando. 

BRITISH HONDURAS—Belize.
BRITISH GUIANA—Georgetown, New Amsterdam, 

and Rose Hall (Corentyne ).

1The Standard Bank 
of Canada

DOMINICA—Roseau j 
JAM AI CA—Kingston

t
1 I

Established I«73
Capital (Authorised by Act of Parliament)
Capital Pmid-ep ....................................... ...........
Reserve Fund and Undivided Profits ........

110 Branches
........ ES.W0.000J0
...... i.ooojno oo
. .... 4.0», 140 «3

DIRECTORS LONDON, ENGLAND 
Bank Bldgs., 

Princes Street, E.C.

NEW YORK CITY 
Cor. William and 

Cedar Streets.

W p. Cow a*. President.
W. P. Allen. F. W. Cowan. H. Langlois. T. H. McMillan. O. P. 

Scholficld. Thos. H. Wood.

W. Fsascis. K.C., Vice-President.

TORONTO. Ont.
G BO P. SCHOLF1BLD, General Manager 

J. S. LOUDON, Assistant General Manager. 

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

Hast) Office. IS King St. West

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

> -

• $288,756,341.00AGGREGATE ASSETS 30th SEPT., 1916
t. RUSSELL FRENCH. General Manager

344 BRANCHES and AGENCIES in the Australian States. New Zealand. Fiji. Papua (New Guinea), and Lee doe. The Bant transacts every description
of Australian Banking Business. Wool and other Produce Credits arranged.

LONDON OFFICE: M THREAONEEOLE STREET, E.C. 
Aeeirra BANK OF MONTREAL. ROYAL BANK OP CANADA

HEAD OFFICE i GEORGE STREET, SYDNEY.
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BRITISH COLUMBIA BELLS TWO MILLIONS

The province of British Columbia, as anticipated on 
other column of this fssue, has entered the bond market. A 
sale of $2,000,000 4>4 per cent, ten-year sinking fund bonds 
tS Messrs. Macneill and Young, bond brokers, Toronto, has 
been effected. In March of this year the province marketed 
an issue of $1,000,000 4)4 per cent. 25-year bonds.

OTTAWA BONOS BROUGHT GOOD PRICE
an-The city of Ottawa has completed the sale of $1,032,517 

bonds to the Dominion Securities Corporation, Toronto. The 
bonds bear 5 per cent, interest and mature in 20 and 30 
years. Part-of the issue are instalment bonds and others are 
straight term securities. The city received 10a 101 for the 
issue.

In September last an issue of bonds was sold .by the 
city of Ottawa, totalling $2,334,513. to Messrs. Wood, Gundy 
and Company. Toronto, and Messrs. Harris, Forbes and Com
pany, Inc., Montreal, on-5,11-16 and 5H bases.

!
1

!I- 1 ! Ï?
-5: MONTREAL BCHOOL BOARD'S ISSUE

I C. J. Binmore, treasurer of the Protestant Board of School 
Commissioners of Montreal, announces the following bids 
received for their issue of $650,000 5)4 per cent. 30-year 
straight term bonds :—

Wood, Gundy and Company 
Brent, Noxon and Company 
Hew R. Wood and Company and W. A.

Mackenzie and Company ........
A Br Ames and Company and R. M. Grant

; and Company .........................................
Hanson Brothers and Royal Securities Cor

poration ....................................................
Harris, Forbes and Company #nd C. Mere

dith and Company
Dominion Securities Corporation and W. A.

Read and Company 
A. Jarvis and Company
The tender of Messrs. Wood, Gundy and Company, 

Toronto, was accepted.

MUNICIPAL BONDS AND BIDDERS

Several municipalities considered tenders for bond issues 
toward the end of this week, including Goderich, Bertie Town
ship, Lanark County, Ont., Trenton, N.S., Lachine, Que., 
and Red Deer, Alta.

Belleville, Ont.—$30,000 per cent. 10-years, to Do
minion Securities Corporation, Toronto.

Etobicoke Township, Ont.—$8,000 6 per cent. 15-years, 
to Messrs. Macneill and Young, Toronto.

North Sydney, N.8.—$33.000 5)4 pci cent. 20-years award
ed to Nova Scotia Trust Company, Halifax.

Montreal, Que.—$650,000 5)» per cent. 30-years, awarded 
to Messrs. Wood, Gundy and Company, Toronto.

Cape Breton County, N.8.—$68,000 5)4 per cent. 10-years 
awarded to Nova Scotia Trust Company, Halifax.

Grantham Township, Ont.—$3,500 6 per cent. 1930. 
awarded to Messrs. Mulholland, Bird and Graham, Toronto.

Saskatchewan Rural T 
$6.500, Goodlands $6.000, to Messrs. W. L. McKinnon and 
Company, Toronto.

. 104.6404
- 103.863

.... 103.569

103.4621

102.576
.|
3 if in

102.541 ;

I . 101.63 
. 100.047I

1

—Candiat k1
BANK BRANCHES OPENED AND CLOSED

V
Schools.—Engen. $1,200; Standard. $1,- 

70West Plain, $1,600; Maloneck, $1,500; Loverna. $3,- 
500. awarded to Messrs W. L. McKinnon and Company,
Toronto.

During, May, 1916, there were 16 branches of chartered 
banks opened and 8 closed, according to Houston’s Bank 
directory :— ‘

Branches Opened—It.
St. Catharines, Ont.—Messrs. .Emilius Jarvis and Com

pany. Toronto, has been awarded the $195.30$ 5 and 5* per 
cent 5, 10, 15 and 20-year bonds. Fifteen tenders were re- 1 

. ceived. They were as follow :—
Dominion Securities Corporation ..
W. A. Mackenzie and Company 
Murray, Mather and Company ....
R. C. Matthew s and Company ...
A. E. Ames and Company ---- ...
Canada Bond Corporation .............
-Emilius Jarvis and Company ...
Brent, Noxoi* and Company ........

-Mulholland, -Bird 
C. H. Burgess and Company ...
Macneill and Young ........-............
Geo. A Stimson and Compan-.
Graham. McDonald and Company
Wood, Gundy and Company ___
Imperial Bank ................... ..........

Note.—The Wevburn Security Bank have lately taken 
over the Farmers' Exchange Bankers with offices at the places • 
marked with a dagger.I

..... $193,108 
« i9i.U3 

....? 189,912.98

..... 191,147

...... 194.27$ »

.......  192,628.85
------- I93.9»6 78
.......  190.433
........ 191,862
........ 190,367
.......... 190^01.50
.........  191,803

. .. 193.657
............ 193.657

......... i93.$oi

Black Lake, Que.. . ». La Banque Nationale.
Clairmont, Alta. 

tExpanse, Sask. 
if ox River, Que
tForestburg, Alta......... Merchants Bank of Canada.
tHeisler, Alta.
Limoilou, Que. ...... Banque d’Hochelaga.

tMontreal, Que., Do
minion Park

I n ion Bank of Canada. 
We)burn Security Bank. 
La Banque Nationale.

I- ■7 Mvrchants Bank of Canada.
!

and Grahamim Banque d’Hochelaga.
tMossbank, Sask..........Weyburn Security Bank.
tMontreal, Que., St. y

Francois de Salano. Banque d’Hochelaga. 
tSt Louis de Courville,

Que. ...............
tSt. Martine, Que. 
tSt. Rose du Degele,

Que............................
Santiago de los Cabal

leros, Dom. Rep---- Royal Bank of Canada.
Weyburn Security Bank. 
Northern Crown Bank.

.. La Banque Nationale. 
.. La Banque Nationale.

Ip, Ont.—Mr. W. D. Annis. town 
ship clerk, received the following bids for $8,000 and $1,496 
5)4 per cent, bonds:—

A. E. Ames and Company .....
Mulholland, Bird and Graham .
A. H. Martens and Company ..
R. C. Matthews and Company .
Dominion Securities Corporation 
W. L. McKinnon and Company 
Wood, Gundy and Company ...
Canada Bond Corporation {___
Geo. A. Stimson and Company ................... 9,639.44

9,486 
9.641 
9.677 72 
9.725
9.585 
9,621 
9.577 

101.02 on 
$1.496

I Banque d’Hochelaga./
I $9.648

9.648
9.$o7 
9.656 

102.16 
$9,602.96 

9.621 
9.$9i 78

tVantage, Sask. 
Wymark, Sask.

e
Athabasca, Alta..........Royal Bank of Canada.

Quebec Bank.
f 1

Clive, Alta. .........
Hamilton, Ont., Mar

ket Branch Bank of Hamilton.
Roxton Falls, Que.... Banque d’Hochelaga. 

tSt. Magloire, Que 
Summer land, B.C. ... Canadian Bank of Commerce. 
Toronto. Ont., Exhibi

tion Camp ..........
Toronto, Ont., Yonge 

and Eglinton..........

C. H. BurgEss and Company-
Imperial Bank ............... ..
Royal Securities Corporation
E. Matthews ............
Kerr, Fleming and Company 
Macneill and Young 
Brent, Noxon and Company 
L. C. Owen .......................

Banque Provinciale du Canada.

Imperial Bank of Canada.

Home Bank of Canada.

The tender of Mr. E. Matthews was accepted. tSub-branches.j
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the Home Bank
of Canada

bank OF HAMILTON
HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED
Capital Paid Up ...
Subplus ..............

$6,000,000
$.000,000
$.476.000

ORIGINAL
CHARTER

Mumu
*■ JOc^s r™*"

C- H. Newton 
Oeorge Rutherford1854 C C. Dalton 

Robert H 4. Turnbull 
W A. WoodBranches and Connections throughout Canada

OnnnrmJ Banking Busin I. P. BULL General Manastr

BRANCHES
•MARIS

Mitchell 
MoorfleM 
Neuatadt 
New Hamburg 
Niagara Falla 
Niagara Falla. B. 
Oa brille 
Orangeville 
Owen Sound 
Patmore ton 
Porte
Port Arthur 
Port Klein 
Port Rowan 
Prinneton

Transacted
■eab errirBs an» mise bumbu i* tbbbstb

Head Office *-10 Kind Street West -Toronto Branch
Cor. Bloor West and Bathurst 
m Broadview Av* Cor Wilton Are.

___  - Dundee St.. Cor. High Park Are.me Yonee Street Subway. Cor. Alcorn Are.
**I Yonee Street. North Toronto. Cor Bglinton Are

Ancaater
Atwood
BeantavtUe
Berlin
Blyth
Brantford

Beat End 
Burlington 
Chealey 
Delhi 
Dundalk 
Duodaa 
Dunnville 
Perdwich 
Ft William

71 Church Street
Cor. Queen West and Bathurst
Cor. Queen Beat and Ontario

Gome 
Grimsby 
Hage reville 
Hamilton 

Barton St 
‘ Dgering 

Bast Bad
.. North Bod 
. West Bod 

Jarvis 
Lia towel

Selkirk 
Simcoe 
Southampton 
Teee water 
Toronto 

“ Queen ft 
Spadma 

College A 
Oasington 

Yongeâ 
Gould

■L

THE Weal T 
Wingham 
w roasterBANK OF OTTAWA Midland

Milton
Milverton

IBSTABLISHBD 1(74

Capital Paid Up, $4,000,00a Rest, $4,760,000.
Total Assets over $65,000,000.

OTTAWA, Canada

MANITOBA
MinoadosaBrad warding Gladstone Swan Lake

Carberry Kenton 
Kills may 
Manitou.
Miami

Pilot Mound 
Roland
Snowflake
Stonewall

Winkler
Wla"*2_______

Norwood
Princoee St.

d OfficeH Dunrea 
Blra Crook 
Poawat ranof Mrwtan

• ABkATfHBWA* 
Mawer
Malfort 
Moot, 
Moose Jaw
Mortlach

HON. OBOROB BRYSON. President ; JOHN B. FRASBR. Vico-Prm 
SIR HENRY N. BATB 
RUSSELL BLACKBURN 
SIR HENRY K. BOAN

Caron
Dundura
Batrvan
Francis
Loreburo
Marquis

Red vers 
Rouleau 
Saskatoon 
Stoeey Beech 
Tuxferg

BBinee reuRiu
Vancouver B.

ALEXANDER MACLARBN 
DENIS MURPHY

B.C. WH^NBYe,RaB°ROB H PBRLBT 

OBOROB BURN. General Manager. D. M PINNIB Asst General 
Manager. W. DUTHIB. Chief Inspector.

Abernathy 
Battleford 
Brows I* 
Catievale

ALRRKTA Armstrong 
Kamloops 
Port Hammond 
Salmon Arm 
Vancouver

Cayley
Champion
Oranum

Interest -bearing Deposits received at all of the Bank's 97 
Branches.

Starely
Taber
Yukon

N. Vancouver
52 (Cedar Cottage 

P.O )

S

THE established teee

Union Bank of CanadaWeyburn Security Bank
HBAD OFFICE. WEYBURN. SASKATCHEWAN

Capital Authorized Head Office
Paid-ap Capital

WINNIPEG
$ 5.000,000

3,400,000
90.000.000

$1,000,000

Branch as 1* Saskatchewan at

Weyburn, Yellow Grass, Me Taggart 
Griffin, Colgate, Pangman, Radville,
Verwood, Readlyn, Tribune, Expanse,
Vantage.

A GENERAL BANKING BUSINESS TRANSACTED

H
Total Assets (Over), Halbrite, Midale, 

Aasioiboia, Benson, 
Moss bank and BOARD OF DIRECTORS

President, JOHN OALT. BanHon Proa.. SIR WILLIAM PRICB
Vice President,. R. T. RILEY. Bag : O. H THOMSON. Bag

W. R Allan. Bag. B. B Cron, n. Bag. 
Hume Blake. Bag. B. L. Drown. Bag 
M Bull. Bag 8 Haas. Bag.
Major-General Joha W. J S Hough. Bag . K.C 

Careen C.B.

P B. Kenaeton. Bag
R. O. McCulloch. Bog. 
Wm Shaw. Bag

H. O. POWELL. General Manager

O. H BALFOUR. Oen. Manager H. B. SHAW. Aaet. Oen. Mena#* 
Supt. of Branches and Chief Inspect or. F. W. S. CRI8PO

■

Attention is perticulxrly drawn to the advantages offered 
by the Foreign Exchange Department of our London, England. 
Office, and Merchants and Manufacturers are invited to avail 
themselves of the Commercial Information Bureau established 
at that Branch.

THE QUEBEC BANK i
Pounded IBIS

Capital Paid-up St.7SS.eseCapital Authorised. (5.000.000
Raaarva Fund. St.Ml.7M

uiwaoroao—John T. Koaa. President R. MacD. Paterson. Vice President
Veaey Boswell. Gaspard Le Mow. Thoe McDougall. O. O Stuart. K.C. 

J. B. Aid red. Pet* Lame. John M. McIntyre.
London, Eng., Branches, 6 Princes Street, E.C , and 

West End Branch, Haymarket, S.W.
Head Office: Quaaac. General Manas*', Office Mowraaet 

B. B. 8 re venae,: General Manas* The Bank, having over 316 Branches in Canada, 
extending from Halifax to Prince Rupert, offers excel
lent facilities for the transaction of every description of 
Banking business It has Correspondents in all Cities of 
importance throughout Canada, the United States, the United 
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion and returns 
promptly remitted at lowest rates of exchange. Letters of 
Credit and Travellers' Cheques issued available in all parts of 
the world.

This Bank has 58 Branches throughout Canada- 
28 in the Province of Quebec and New B nias wick.

9 in the Province of Ontario, 21 in Western Canada.
*(seta in the United State#—Chaw National Bank. Now York : Girard Na 
twa Bank. Philadelphia; National Shawmut Bank. Boot* ; Tha Piret Na 
twal Bank of Chicago. Chicago ; First National Bank. Minneapolis ; Manu
facturera and Traders National Bank. Buffalo : National Bank of Commerce. 
Swttle : First Nation*! Bank. Saa Francisco Agente 10 Great Britain— 
l»ok of Scotland. LsBootr Agents in Prance—Credit Lyonnais. Paria M 21
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I TARIFF AFTER THE WARWAR RISKS INSURANCE

Dangers of Premature Tariff Negotiations Pointed Oat- 
Strain for the ManufacturerHow the British Government Scheme Worked Last \ ear 

—Help of Navy

Commenting on the discussion of die tariff in these 
columns, the Toronto World says :— s

To The Monetary Times, Mr. J. P. Murray contributes 
an interesting letter commenting upon Mr. Beer’s recent 
article on the “Canadian Tariff after the War.” Mr. Murray 
is frankly a protectionist. He believes that the primary pur
pose of the customs tariff is to build up Canadian industries 
and to develop the Dominion, and that purpose should never 
be subordinated to the collection of revenue for the expenses 
of the government.
Strain for Manufacturer.

One is shortsighted indeed who does not foresee a time 
of stress and strain for the Canadian manufacturer after the 
war.
energy to productive enterprises. Their manufacturing re
sources are admirably mobilized and under government con
trol. That control will not be relaxed during the reconstruc
tion period. On the contrary, with state ownership of rail
ways and generous steamship subsidies we may expect many 
factory products free England and continental Europe to be 
dumped on the Canadian market after the war at prices with 
which the Canadian manufacturer cannot compete. Even 
before the war, Mr. Murray points out, it often cost less to 
send an article from England to a point in the Canadian west 
than from Toronto to the same place. What will be the 
conditions after the war, when the nations now in alliance are 
competing feverishly for the trade of the world in every sea 
and on every continent ? *

Discussing war risks insurance, Mr. E. M. Mountain, 
director of the British Dominions General Insur-managing

ance Company, makes the following reference in the com
pany’s annual report to the part that the British government 
has played in the business :—

“At the beginning of the war, the government, with the 
hearty support and assistance of underwriters, originated a 
state insurance scheme with the idea that it would be pro 
bon© publico. Subject to very few restrictions the govern
ment with the idea of preventing panic prices from at any 
time prevailing, which naturally would have affected the price 
of foodstuffs and all commodities, decided that they would 
accept practically, unlimited amounts on all British vessels 
both on cargo and hull, at rates to be fixed from time to 

- time, not at the commencement with the view of competing 
with underwriters, but more with the idea of being a safety 
valve of large overflow jffipe. Very shortly after the war com
menced the government rate on cargo was reduced to 21s. per 
cent, for any voyage. A

The now belligerent nations will return with feverish

Had ta
“Therefore, 'as underwriters had to accept this rate or 

slightly under, if will be readily understood that while it was 
much more convenient for a merchant to cover his ordinary 
marine and war risks with his usual insurance company, 
if the rate charged was in excess of the premium at which 
the government would accept it, although the inconvenience 

t might be great, the merchant would be compelled to go to 
' the government. The trade of the country, however, was still 
largely dependent on underwriters,* and the government under 
this scheme could not accept shipments by neutral vessels, 
neither had they the machinery to deal with vessels which 
ha<y already sailed, which might oj> might not be lost, and 
which would require expert judgment to assess.

He
Our industrial development must be along national lines, 

and our fiscal freedom must not be imperilled by any secret 
agreements. The Canadian manufacturer must not have his 
capital impaired nor the Canadian mechanic have his pay 
envelope interfered with by premature tariff negotiations with
in or without the empire. Canada must be free to deal with 
the situation as it appeals to her after the war. Yet we doubt 
if the tariff can be kept out of politics, Mr. Murray thinks 
or at least hopes it can and concludes his interesting letter 
by saying:—

“A customs tariff is a business proposition and should 
not be left to the politicians to use as a dub or as a means 
of vengeance.”

Help of Navy.
“Moreover, however perfect their machinery might be, 

they could not cope with the entire trade of the country. 
The whole situation was uncertain. No expert could possibly 
tell, with any accuracy, how many vessels might be sunk, 
not only by submarines or mines, but by roving cruisers, 
many of, which were known to be at large, such as the Em- 
den, or others which might escape, such as the Moewe. If 
affairs went badly and losses were heavy, underwriters could 
not hope to recuperate their losses by raising the premium 
unless the government also raised their rate, which was un
likely, and which subsequent events have proved, in spite 
of the recent more numerous sinkings, they have not done.

“The great majority of underwriters, however, largely 
with the idea of maintaining trade, accepted the risks, and 
up to a short time affo, owing to the magnificent efforts of 
our navy, succeeded in making a very hard-earned profit. 
They were very disappointed, however, that when the excess 
profits act was passed, in spite of the extremely hazardous 
risks they had run, at a premium controlled by the govern
ment. no provision was definitely made to meet their case.”

The British Dominions General Insurance Company is 
licensed in" Canada to transact fire and sprinkler leakage in
surance only. Mr. Robert J. Dale is the company’s chief 
agent in this country", with headquarters at Montreal.

CANADIAN INDUSTRY, COMMERCE AND FINANCE

Published as a companion volume to the Journal of Com
merce, “Canadian Industry, Commerce and Finance” will 
prove of value not only to readers of that journal, but to 
business men generally, at home and abroad, interested in 
Canada. The book is compiled by Mr. J. J. Harpell, and 
deals at length with various industries and branches of com
merce and finance. There are many valuable lists included 
in the volume such, for instance, as lists of marketable 
commodities and Canadian producers, foreign manufacturers 
of special machinery and supplies necessary to Canadian 
industry, importers, manufacturers’ agents, wholesale houses, 
wholesale dealers and exporters. The volume is one of 43° 
pages.

“Canadian Industry, Commerce and Finance,” by J. J- 
Harpell. Published by the Industrial and Educational Press, 
Limited, Read Buflding, Montreal.RAILWAY EARNINGS

The following are the railway earnings for the first 
week of June :— 9s>

Mr. J. Murray Gibbon, a well-known Canadian Pacific 
Railway official, has written a novel, “Hearts and Faces,” 
which has met with an excellent reception. The author i* 
a graduate of Oxford and took several courses in philosophy 
at. various continental universities. Mr. Gibbon has been 
editor of “Black and White.” From this position he resigned 
and went to Paris to become an art student. He lived in the 
Latin Quarter and spent the days in Colarossi’s atelier. 
Italy and Algiers, Japan and China, and many other coun
tries are included in this railwayman’s travels.

Canadian Pacific Railway.
1916.

82,674.000
1915.

81,5*5.000 + 81.089,000June 7 .
$r- Grand Trunk Railway.

81.107,091 ’ + 8 148,1148 1)59.977June 7 .
Canadian Northern Railway.
.... 8 629,700 8 409.400 + 8 220^00June r-

*



-

June 16, 1916. the mohetaht TIMES <
1

<

Murray's Interest Tables i

•how 1 he interest due on all your investments.

Lab»1MPange from 2*% 10 %% from 1 d»y
to 368 on sums from $1.00 to $10,000

. I<

SA^'S;S|1_BkIs“tÏE0LFVF,S,T^

Price $10 00
Address orders to

B. W. MURRAY f

ACCOUNTANT
Supreme Court of Ontario, Toronto i
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The Standard Trusts Company
DIVIDEND No. 24 I

I. n
15Notice is hereby given that a dividend at tbe rate of Nine 

per cent, per annum has been declared for the half-year 
ending June 30th. 1916, upon the paid-up Capital Stock of 
the Company^and that the same will be payable at the Com
pany's office in Winnipeg, on and after Monday, July 3rd, 
1916.

Tbe Transfer Books will be closed from the 16tb to the 
30th of June, both days inclusive.

*
C

is
y

By Order of the Board.
WILLIAM HARVEY,

Managing Director.

n
I-d

1e
Winnipeg, June 2nd, 1916, I !I-

*

The Ontario Loan and Debenture Co.
Dividend No. 116

Notice is hereby given that a QUARTERLY DIVIDEND 
of 2j( 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, on and after the 3rd of 
July neat, to Shareholders of record of ISth June.

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

Manager
London, Canada, May 29th, 1916.

THE

Merchants’ Bank
OF CANADA

i
ESTABLISHED IN 1864

Capital Paid-up 
Reserve Funds

Head Office, MONTREAL
Board ot Directors.

$7,000,000
7,250,984

i

Si» H. MONTAGU ALLAN. President 
K. W. BLACKWBLL. Vice-President 

THOMAS LONG ANDREW A. ALLAN P. HOWARD WILSON 
ALBX BARMBT C. C BALLANTYNB FARQUHAR ROBERTSON ,. ORR LEWIS A. ,. DAWBS d ^ ^ «0. L. CAfN. *«

B. P. HBBDBN, General Manager 
T. B. MBRRBTT. Supt of Breeches and Chief Inap’r

A J.
Inspectées—W. A. MBLDRUH 

C. B. BARTH B 
F. X. HAHN

A. C. PATERSON 
t. B. DONNELLY

BRANCHES AND AGENCIES
QUEBEC

Montreal. Head OBce : St J
St. Catherine St. B. 

HO St. Catherine St- W. 
St. Denis St.

St Shnwville
1

Sta. Aeathedee 
Meets 

St. Jerome
Napierrille

IS* St. Lawrence Blvrd.
IS* St. Lawrence Blvrd St.
172 Centre St. ' St. Sauveur St. Jont*

Beauharnois
Bury

_ Quyoo
Cheteauguay Ben. Rieaud

ONTARIO
Galt Lucan St . George 

St. Thomas 
Tara
Thamesville 
Thorold | Tilbury 
Toronto 
11 Parl't St.
" Dundee St. I 
“ Dupont and 

Christie Sts. 
Walharton 
Walhervilk 
Wall ace burs 
Watford 
West Lome 
Westport 
Wheatley 
WilliametowB 
Windsor 
Yerker

Alvins ton 
Athens 
Belleville 
Berlin 
Beth well

Oananoqoe 
Georgetown 
Glencoe 
Gove Bay 
Orantoo 
Guelph 
Hamilton Newbury

Bast Bnd Oakville 
Orillia 
Ottawa 
Owen Sound 
Parhdale 
Perth

Lyn
Marhdale 
Meaford 
Mild may 
Mitchell

Brampton
Brantford
Bronte 
Chatham 
Chats worth 
Cbeeley 
Clarkson

Hanover
Hem peler
Ingersoll
Kincardine
Ringeton
Lancaster
Lansdowne
Leamington
Little Current

Delta
Bganville
Elgin
Blors
Pinch I Ford 
Port William

Prestcn 
Renfrew 
Sarnia 
Stratford 

London Bast St. Bugene
MANITOBA

Brandon
Carberry
Gladstone
Hartney

Oak Lake 
Portage la Prairie Wlanipeg 
Rusaell 
Souris

Starbuck
Morris 
Napinke 
Neepawa
SASKATCHEWAN

Banasr- 
man Av.

Antler
Arcole
Battleford
Camduff

Frobisher 
Gainsborough 
Dull Lake 
Humboldt 
Kisbey

Limerick 
Marls Creek

Regina
Saskatoon

Me le
Moose Jaw 
Oabow

ALBERTA
Unity 
Whits wood

Ac ms 
Alliance

Donalda 
Bdgerton 
Edmonton 
“ Athabasca Av. Munson 
" Namaye Av. 
Hughenden

Lethbridge 
Mannrille 
Medicine Hat

Stettler
Stroms
Tods Id
Trochu
Vegreville
Viking
Wainwrigbt
Wefaekiwio

Calgary
Okotoka 
Old» 
Ponoka 
Red Deer 
Rimbey

Carstaira ____
Castor | Chauvin lalay 
Coronation 
Days land 

_ Del burns
Killaah

Leduc
BRITISH COLUMBIA

Chilliwack
Nanaimo

VictoriaNew Westminster Sidney 
Oak Bay Vancouver 

Hastings St.
NEW BRUNSWICK NOVA SCOTIA

HalitesSt. John
SUB-A0BNCIB8—Owiario—Beach ville. Calabogt* Prankrille. Lee- 

inn South. Lyndhurst. Muirkirk Newington. Pelee Island Mmmèobm— 
Austin. Oriewold, Lauder. Sidney. Alberta—Botha. Csar. Rumsey. 
Hciskr. Forest burg

Néw Yowe Aoewcv—63 and *5 Wall Street 
Bar sa as iw G brat Barrai*—The London Joint Stock Beak. Limited 

A. S. PATTERSON. ManagerTowowro Bbawchi
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The Sterling Bank I
____ OF CANADA ^ I

Rigid adherence to sound banking 
principles has established perfect 
confidence in the service we render.

Hoed Ofllos

King and Bay Street», Toronto 1
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FIRE AGENCIES WILL NOT TELL

Their Contracts With Companies Are Private Matters, the 
Texas Commission is Told

WESTERN CANADA AND TARIFF.•t ____
Moderate Protection of Industries or Tariff for 

Revenue
\ <

Curiosity has been aroused here by the refusal of the 
general insurance agencies in Texas, to divulge the terms, 
of the contract whereby they represent the outside companies 
licensed to do business in Texas. In view of the proposed 
inquiry by the Ontario governmept into fire insurance rates, 
etc., and which will likely be held in October, government 
officials and fire insurance men were all interested in the 
refusal of the agencies to discuss their contracts. The in
cident arose at the hearing before the Texas State Fire In
surance Commission on the application of 33 outside stock 
companies asking for an advance of 33 yi per cent, on risks, 
representing about 80 per cent, of the premiums in Texas.
Declined to Anewer.

Mr. K. L.' Batts, representing the contestants, asked 
Mr. T. L. Lauve, of the Trelevant and Cochran general 
agency of Dallas what basis of compensation existed between 
the companies and the Texas general agencies. He declined 
to answer and an argument ensued in which William Thomp
son, attorney for the companies, said that the contracts were 
private matters and their exposition would injure the gen
eral agents in their competitive relations.

According to Mr. Batts, the protestants attacked the ex
pense roll as too heavy and must know how the premiums 
collected in Texas were expended, to see whether they were 
legitimate or not, otherwise the hearing might as well stop. 
He wanted to know how the various items of expense were 
apportioned in the expense load of 40 per cent, of the net 
premiums.

The following letter has been received from Mr. Vere C. 
Brown, Winnipeg, superintendent of central western branches 
of the Canadian Bank of Commerce :—
Editor, Monetan- Times —

Sir,—Mr. Beer's article in The Monetary limes on the 
subject of our tariff policy is a most valuable and timely con
tribution to, the discussion of our after-war problems, since 
questions of tariff reform lie at the very foundation of an 
effective programme of trade development.

As far as the West is concerned, it is certain that the 
tariff will very soon become a serious issue. It is probable 
that the farmers will hoist the banner of free trade. They 
will, however, be under no misapprehension as to the im
mediate outlook for that cause, but this very fact will make 
them all the more insistent that what they regard as unfair 
features of their tariff burdens shall be removed.
Position of Western P

In this connection it is notable that the estera farmers 
are disposed to be less impatient of a tariff, providing a 
moderate measure of protection for industries natural to the 
country than of a tariff for revenue, on which point they 
will, of course, find general support among the great mass 
of wage-earners and small-salaried people.

The argument for a revenue tariff is that it levies taxa-
Tbe Western farmers, however,tion proportionately on all. 

are alive to the fact that it is proportionate only in a very 
limited sense—that it bears hardest on those classes whose 
earnings constitute a living wage or little more.

In those parts of the British Empire where income taxes 
are levied an exemption is usually allowed of an amount esti
mated as required for the barest necessaries of life, but our 
tariff ruthlessly ignores this principle, with the result that 
the contribution of the farmer, as well as the small wage 
earner, to the maintenance of the State is at present largely 
determined by the number of children for whom^he has to 
purchase boots, socks, mitts, etc. All this is not as it should 
be, and there will be but little objection to the view enun
ciated by Mr. Beer that a customs tariff should be low on 
the necessaries of life and high on luxuries.

Into Private Affairs.
Insurance Commissioner Patterson said there was no dis

position to inquire into private affairs, but that some way 
must be found to ascertain what is done with the Texas 
premiums.

It is hinted in some quarters that the Canadian fire in
surance companies will not hesitate to inform the Ontario *
government, when the inquiry begins, as to what agency 
commissions are paid by the companies- yearly.

iiWill be Ii
Mr. Beer has merely anticipated an issue Jthich—irre

spective of the bearing of the tariff on our further economic 
development—must anse sharply with the great mas# of our 

"people when the new budget comes tofie^framed sffter the 
war, and no one will quarrel with his'suggestion that the 
whole maker should now be made the subject of an ex
haustive investigation.

SHOULD DEVELOP SHIPBUILDING

“Shipbuilding, particularly that of steel, was 1 feature 
that required looking into,” suggested Mr. E. F. F ' den, 
general manager of the Merchants Bank, in his annual ad
dress. He compared facilities for building steel ships in 
Canada with those of the United States, much to the Do
minion’s benefit, saying that British Columbia had already 
begun the work, and that such an industry would enable 
Canadians to make use of the wonderful resources of their 
country.

CINCI0

The dty of Ottawa has always bad good reason to expect 
the best possible response to offerings of its securities. The 
capital of the Dominion, with an unusually good record of 
civic government, it has assets of ft $,000,000. Its net debt 
in 1913 represented less than four years’ revenue and the 
assessed value of taxable property for 1916 exceeds $111,- 
000,000. The city has a general debenture debt of $14.417,- 
577, while its net debenture debt % $6,076,60$. During the 
past five years the dty has sold various bonds, aggregating 
approximately $7,000,000, and has received excellent prices 
for them. Its financing has been well handled by its com
mittees at various times and by the city treasurer, Mr. H. L. 
Corbett. The city and its officials, when deemed desirable, 
have sought the best possible advice in regard to civic 
financing in view of the changing market conditions. This 
has contributed materially to the munidpality’s substantial 
financial position.

In a statement just issued, and bearing the signatures 
of Mr. Nelson D. Porter, the mayor, and of the dty treas
urer, it is noted that the Dominion government spends an
nually a large sum towards improving the city of Ottawa. 
The amount spent to date is $1,$00,000. While Ottawa is 
the capital of the Dominion, h is also an industrial city of 
some importance, and employs over $21.000,000 in its in
dustries. There is nearly 1.000.000 horse-power of water 

_ power within transmission distance. The bank clearings last 
rear exceeded $211.000,000

FILIBUSTERS AND FINANCIERS

The story of the career of William Walker, whom the 
author describes as the greatest of American filibusters, reads 
like a romance. Professor Scroggs, of the Louisiana State 
University, gives in his new book the full story of the fili
bustering movements which are closely interwoven with the 
life of Walker. It is with Walker’s career, as picturesque 
and eventful as any in history, that Professor Scroggs » 
mainly concerned, though he deals also with the adventures 
of certain of his associates. The forces underlying the fili
bustering movements of the fifties,‘ the machinations of - 
American" capitalists, the designs of Walker upon Cuba, the 
efforts of certain Central American leaders to secure a joint 
protectorate of European powers as a check to the fili
bustering invasions from the United States—these are but 
some of the topics which go to the making of a most vivid 
and exciting narrative. Professor Scroggs has produced a 
historical volume, the theme of which, at the same time,

• makes it as attractive as an instructive novel. “Filibusters 
and Financiers,” the story of William Walker and his asso
ciates. By William 0. Scroggg. Published by the Mac
millan Company of Canada, Bond Street, Toronto. Price, 
$2. $0.
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THE TORONTO GENERAL 
TRUSTS CORPORATION Montreal ffirugf (fltroqnrotj

: s
DIVIDEND No. S# CAPITAL!

Paid-up ... $1,OOO.OOa Rest ... $750,000.
DIRECTORS

Si* HERBERT 8. HOLT. Preside»»
A. 4. BROWN. K.C.. Vice-Preside*»

O H. Du ocas
P P Jonee

Hurt 
C. B. Neill 
Hoon Paso»

Notice is hereby riven that a dividend of Two and 
one-half per cent. (2#%) has been declared upon the paid- 
up Capital Stock of this Corporation for the quarter ending 
June 30th, 1916, being at the rate of Ten per cent 
(10%) per annum, and that the same will be payable on and 
after the 3rd of July, 1916.

The Transfer Books of the Corporation will be closed 
from Tuesday, the 20th of June, to Friday, the 30th of June, 
both days inclusive.

;
I,
I s
i •<Sir W. M Aims. H P.

4. B- Auass
Patbtts Brow*
Oae Cavbskill

B. L. Passa
Ja»bs *1___ ___
P. W Roes 
Hon. W. B. Reas 
A. Ham Bias 
STOAST STBAVMT

t "
I

Hon. N. Cuwsrv 
Hon. R. DanduoasdBy Order of the Board,

A. D. LANGMUIR, 8( V. 4. HUOHBS. Owssral Hoeaesr

142 Notre Dame Street West, Montreal> Toronto, June 6tb 1916. General Manager

»
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Chaptered Trust and Executor 
Company

d
The Union Trust Company, Limited

Head Office

1-
e

t Pei ns ally The Title and Treat

Is authoriied to act as Administrator, Receiver, Executor, 
Liquidator, etc., without giving security. .
An estimate of the Company'a chargea for acting in any T ruetee 
Capacity will be gladly giyen. Enquiries solicited.

1- 17) Toronto
NOTIL'É is hereby given that a dividend of 2'2% 

for the three months ending June 30th, 1916, being 
at the rate of 10% per annum, has been declared 
payable on July 3rd, to Shareholders of record June 
-’oth, 1916.

e
).

e Board of Dlrwetope
II R. P. B. Johnston, K C-, Preside*». Hoe. W. A. Charlton. W. 4. Oaet. 

tl Marshall. VW-Preesde*»». Oeo H. Hees. W. K. Oeorge, W. R. Hobbs 
Jss. B. Tudhope, R. Wad*. 4aeob Kohler. A. McPherson. D. B. Hanaa 
4ohn 4. Oibson. Managtnt Director. By order of the Board,

J. M. McWHINNEY,i- Chartered Trust and Executor Company
Traders Bank Building1 General Manager.

Torontos
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THE ROYAL TRUST COMPANYCanadian Guaranty Trust Company
MEAD OFFICE, BRANDON

« g
HBAD OFFICE. MONTREAL

«•serve Feed . Sf.dM.MdCaptai Pally Pali - tl.BBB.BB*

F« BOARD OP DIRECTORS 
R. B A nous 
A. Rauboaht**
A. D. BKArrMWAira 
B 4. CwAeeeei i« 
H R. Deuaeoeo

I. Alex. C. Fraser,
President

Lt.-Col. A. L. Yownc, 
Vice-President.

John R. Little, Managing Director.

Hoh. George W. Brown, William Frrguron, H. L. Adolph,
K. O. Chappell, J. S. Maxwell, Jno. A. McDonald,
G. S. Muwro, Wsl Martin, M. P., John E. Smith, , 
F. N. Darke, Alex. A. Cameron, D. A. Raise a.

H. V MeeeoiTH.
i-

ISib H- Mowtaou Alla». C.V.O..
►

hr Hoe Sie Loeee Oovis. K C M O 
R. B. Oriirknibum 
C. R Hocaia 
Sir W C. M 
Hon R. Mac* ay 
Hirbivt Molso*
Loan Smauoh*
Sir FwBD**icaWiLUAeB-TArLO«.LL.D.

Manager

it
Toronto Brsnch

Bank of Montreal Bide.,
vernit A*e ewBBN are.

BRUCE L. SMITH.
• 1SUSS

ir I AU,

. K.C.V.O
Acta as Executor, Administrator, Trustee, Liquidator, 

and in any other iduciary capacity. A. B Holt

1C
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te
li- 5% DEBENTURES 5%Westminster Trust Company11
It

For a limited time we will issue debentures bearing 6% interest 
payable half-yearly

The Dominion Permanent Loan Company
IS ainc ««reel Went. Tereale

HON. 4. R. STRATTON. President

is Head Office, New Weet mine ter BC.
ACTS AS

Executors, Trustees, Liquidators and Assign
4. 4. 40NBS. Menaaina Director 4. A. RENNIE. SecretaryT,

es
li-
of P M. HOLLAND Oen Meoaaerlie
nt
li-
ut V

The Canada Standard Loan Co.id THE FIDELITY TRUST CO.a wiNHireeHEAD OFFICE
Union Trust Building ..

CAPITA!. ......................
CHAS. M SIMPSON. President end Mena»ins _____ _

W. L. PARRISH. M P.P . Vice-President R S BW1NO. Secretary
TRUST FUNDS CAREFULLY INVESTED

|C, .. WINNIPEG
.................... « $100 BONDS ISSUEDrs

o- Partieulare end Interestto investors of small MLAiC- ratee on anntieatioe.
4. C. KYLE, Msnsaer <* Mein Street. Winnipeg:e.
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WESTERNER'S VIEW OF PROTECTION

Position of Some of onr Imports—Cost of Labor at Home 
and Abroad

of nature unhampered by tariffs on either side of the li» 
would provide a fair supply of eggs at all seasons of tk! 
year, but a Beer on one side and an Aldridge on the oth« 
tells the hens that “continuous scientific analysis is 
pensable to national development,” and so nature’s who? 
concoction is upset I It does not take much of a “continuous 
analysis” to settle these things in the mind of anyone who 
cares to think. The customs reports are available and com 
mon sense is a great help.

A long letter comes to The Monetary Times, from “L. 
E. Carp," Calgary, a western writer, part of which is printed 
below :—

If there is anything that delights the soul of a western 
man it is to find in a paper like The Monetary Times a de
fence of the protective tariff. Mr. Beer defends it, too, : in 
the most modern and approved method. Of old, its votaries 
were in the habit of making a frontal attack upon free trade. 
They talked of infant industries, pauper labor, the home 
market, etc., but now they speak and write of many things— 
of anti-German feeling, of eiripire consolidation, and after- 
war conditions Usually they bring in a scientific independent 
tariff board, for when the people are getting real sick of a 
thing and want to wipe it out, it is a mighty good time for 
those who want to defend it, to take it out of the hands of 
the people- altogether. All these distracting things are good 
from the standpoint of a protectionist. Thev confuse the 
issue.

Ci of Li
Then we have that ancient and outworn theory about 

cost of labor at home and abroad. Take a typical case The 
tariff on shoes is about 35 perj cent. According to the last
census we produced in Canada ' ___ ____
24*. The wages paid amounted to $6,542,34? Wages'Vh^e- 
fore constitute less than 20 per cent, of the value of the 
product manufactured. Now why do you need a tariff of 
3$ Per cent, on the value when the entire wages represent 
less than 20 per cent, of the value? The tariff, h is said 
increases the cost of the raw material. I know* it does I 
want to free manufacturers of that burden, but even then the 
total amount of protection over and above the amount of duty 
on the raw material represents more than the entire wage 
bill. The importations^ of boots and shoes into Canada are

wages are as

to the value of $33,989,.

almost entirely from the United States, and wages are as 
high over there as they are in Canada. Then why do you 
need protection against low wages?

(To be Concluded.) '

Pi Ii
Protection never has done Canada any good. It never 

will. It has stifled the development of our basic industry, 
robbed the producer of his reward, hampered labor, and done 

to check the development of sound manufacturing in the 
Dominion than all other causes put together. Is it any won
der that those who profit from it, feeling that their idol is in 
danger, talk of “scientific tariffs.” “careful and continuous 
analysis of our export and import trade,” and all the other 
meaningless shibboleths with which the advocates of pro- 
tection try to bedevil the issue
m Ve* mr cite a sample of contorted reasoning from Mr. 
peer s article : “A careful and'continuous analysis of imports 
i?u^vUa!ilyi ‘“dispensable to a scientific treatment of the tariff.”

why did Canada import in 1913-14 (a) meats to the value 
of $2,000,000 ; (b) fish to the value of $2,500,000; (c) green 
froits to a value of $10.000.000: (d) eggs to the value of 
$2,750,000. Surely such importations call for more considera
tion than they have yet received.”

Let us give them "more consideration.” First, let me 
say we imported these things because we found it profitable 
to do so. (a) Meats : the largest single item in this importa- 
tion was no doubt "Pork barrelled in brine”—that is. 
thick fat pork for use in the north in lumber camps, and 
min mg districts. The lumber jacks want that sort of stuff.

m * *Lom .V* St.a‘es I* is cheaper than the fine bacon 
uiat Mr. Flavelle ships to England; and so we sell the 
higher grades and use the cheaper corn-fed importation to 
feed the men in camps up north. That is good business 
It is economy; everybody is urging economy. Whv should 
not we import meat when it pays to do so?
Fish and Fruit.

(b) Fish? Oysters on the half shell, anchovies, sardines
imported for our company directors and government officials 
f"V. oPe°P,e «*»”•»> who have profited by a protected 
tariff Remove protection or apply an income tax—that is 
the logical wav of cutting down importations of this class 
rhe other fish imports will consist, probably, of a few deck 
loads of cod from Newfoundland. The chances are, we traded 
hay for them. If Newfoundland were a part of the Canadian 
Confederation this would of course be good business What 
harm does it do us when the “Oldest C-.lonv" is simplv an
other part of the British Empire. P1> *”

(c) Çroit*—oranges, bananas, pineapples Thev,do not 
grow well here. Why should «we restrict their use’ Thev 
are wholesome and heaUhful and appetizing and good

(d) Eggs. Here is where “scientific analysis” is required ’ 
Hens moult To the unscientific mind the moulting of a hen 
is simply the annual shedding of its feathers. Hens in the 
Southern States under warmer skies than ours, moult earlier 
It is a crue thing for them to do but the Canadian protec
tionist simply cannot stop them Now these early moulting 
hens lay earlier in the winter and so fresh eggs in winter 
time are cheaper in the States than in Canada, but in the 
warm days of early spring and summer our hens get down 
to business and simply lay to beat the band, and so Canada 
as a usual thing exports <*gs to the United States in the 
«animer and imports them in the winter. This wise provision

more
WILL DOUBLE PLANT

The Armstrong-Whitworth of Canada, Limited, has 
awarded contracts for the doubling of its already extensive 
plant at Longueuil. Que., at an estimated cost of $750,000. 
The new plant will comprise a plant for the manufacture of 
steel tires for locomotives and passenger rolling stock, as 
well as for the rolling of steel wheels and the manufacture 
of forged axles. The company will also add a rolling mill 
and provide for the making of special rounds and shapes, 
all made for electric smelted steel, while rough drills and 
material of that class will also be made. This is the first 
time the manufacture of steel wheels has been attempted m 
Canada, but this is done to meet the now heavy demand for 
suck wheels, which are necessary to carry cars of 75 tons 
weight.

coarse.
LIFE INSURANCE AGENTS’ CONVENTION

The Life Underwriters’ Association of Canada will hold 
their tenth annual convention at Hamilton on July 19th, aoth 
and 21st. Some of the subjects to be discussed are as 
follow :—

Salesmanship—Mr. E. A. Woods. Pittsburgh.
Advantages of Institutional Advertising—Mr. W. M. 

Horner, Minneapolis.
Business Insurance—Mr. W. J. Graham. F.^.S., Chicago.
Aspects of the Company’s Case—Mr. A. Bissett. Montreal
Patriotism of Life Insurance—Mr. J. F. Weston. Toronto.
Woman in the Insurance Field—Mrs. G. R. Barker, 

Toronto.
Facts, Figures and Fallacie 

A.I.A.. F.A.S.. Waterloo.
Mr. M. P. Langstaff,

Insurance from the viewpoint of the banker, lawyer and 
tn« business man will be dealt with, as well as such pro
blems and plans of the fieldman, as the loan evil, plans on 
the rate book, economic value of insufance to tjie individual, 
familv and state, ethics of competition, etc. 
t 11 ar?>u?i branches of the association have reported to Mr. 
J. H Castle Graham, corresponding secretary, Toronto, 
large increases in membership, and over 300 insurance men 
are mtpected to be at the convention.

Mr. T. B. Parkinson, chairman of the transportation 
committee advises all delegates to buy first-class tickets, 
excei>t from long distance points, where tourist tickets are 
cheaper, and in every case procure the standard convention 
certificate from the ticket agent when tickets are purchased.
. ** OB *"e number of these certificates that the return fare is based.

The Ottawa branch of the association at their last meet- 
r" r * kdies’ night. Short addresses were given by Mr. 
J. r. Weston, managing director of the Imperial Life Assur
ance Company. Mr. T. White and Mr W Lyle Reid.
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The Hamilton Provident and 
Loan Society

DIVIDEND No. * *

j
CANADA PERMANENT

MORTGAGE CORPORATION
QUARTERLY DIVIDEND fuou$

who
com- oN,NsrL,^MV"LX-^^2«*5-

the rate of — *

Notice is hereby given that a Dividend at the rate of 
Eight per cent per annum has been declared for the half 
year ending June 30th, 1316, upon the paid-up Capital 
Stock of the Society, and that the same will be payable 
at the Society's Head Office, Hamilton, Ontario, on and 
after Monday, the 3rd day of July, 1816.

The Transfer Books will be dosed from the 16th 
30th of June, both days inclusive.

By order of the Board.
„ .. D- CAMERON, Treasurer.
Hamilton, May 23rd, 1816.

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 
next, to Shareholders of record at the close of huai 
the Fifteenth day of June.

t thé
The
last to the

989.- on
Vaere-

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

the
r of

Toronto, May 31st, 1816. 3rseat
■id.
1. I
1 the
doty
rage The most important, document a person of large or small 

means ife called on to prepare is hisTHE HURON AND ERIE
MORTGAGE CORPORATION

are
t as <

LAST WILL AND TESTAMENTyott

QUARTERLY DIVIDEND No. 113
Notice is hereby given that a Dividend of Three per cent, for

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, 1816. to shareholders of 
record at the dose of business

By Order of the Board.

London, Ont., May 30th, 1816.

It means the happiness and welfare of those most dear. 
Ask for Booklet : •• Make Your Will "

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

?

360.225.

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

has
ishre

on June 15th, 1816.»00.
e of
, as 
lure M. AYLSWORTH, HEAD OFFICE : WINNIPEG, CAN.

BRAHCHBS: SASKATOON. RBGINA. RDMONTON.
VANCOUVER AND VICTORIA

Secretarymill CALOARY.
«ij**.

and
first
d in
I for

• L ]0[tons
QVER 200 Corporations, 

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

5% DIVIDEND No 86
.. iji hereby liven that the usual half yearly dividend at
***« PRT annum has been declared for the ai* month,
ending June SSth. ISIS upon the paid-up Capital Stock of the 
Company, and the same will be payable at the OfSeei 2 ÎÏ! 
Company on and after July Srd. I#ia The Transfer Bonks = *» do~d hwn Jim. isth ta June loth. b^d." ,n*lu.  ̂ "

Terms one to Uhold

Absolute
Security

20th s sst as

The Empire 
Loan Company

1 vkc Trusts and Guarantee CM ompanij.
LIMITED.
TORONTOago. BRANTFORD

JAMES J WARREN
rissioiuT

real.
i a. srocKDALa

ClmiAL MamacbiTltO. WINNIPEG, Man.ker. 31; 30[

raff.
i

r
and

itpro- 
i on 
ual.

THE DOMINION SAVINGS 
AND INVESTMENT SOCIETY

i The Course of Safety
To eppoiut »n Ezecutor is «1er ihee to leeve your property 

le be deelt with by adnsiaiatretor Appointed by the Courl 
*" Appoint tbe Nstionel Trust Compeny, Limited, •• Eeeeu- 

ler ; that » taler then appointing in individuel, because en indi
viduel mey prove deii 
responsibility or in so me of tbe other qualification. 1er the o Ace.

Mneonic Temple Buildioe. London Cenedn
Interest at 4 per cent, payable half-yearly on Debentures
T. H. PVRDOM. K.C.. Preeident

Mr
nto,
men NATHANIEL MILLS. Mnneeer

cient in busmen e i per sen ce, financial
tion
ets. Consultetioe invited
are

THE TORONTO MORTGAGE COMPANY 32ofiono£ (|rusi fibmpmytion QiurMrtr Dividendsed
Notice i» hereby liven that a Dividend of Two per cent., beind at 

the rate of Bight per cent, per Annum, upon the peid-up Capital Stock 
of this Company, has been declared lor the current Quarter, and that the 

will be payable on and after la* July, 111* to aharoheldere of 
•wooed on the Book» of the Company at the cloue of bus mesa on Ifth mat 

By Order of the Board.
WALTER GILLESPIE. Manager

fare

Capital Paid-up. Ii.500.00u. Reeorve. $1,500,000 
1S-22 King Strut East, Tononro.

ret-
Mr.

let June. ISISsur-
9> f
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THE MERCHANTS BANK OF CANADA
Proceedings at the Fifty-Third Annual Meeting of Shareholders

This has been disposed of as follows :—
Dividend No. us, at the rate of to per

cent, per annum ..............................
Dividend No. 113. at the rate of to per

cent, per annum ..............................
Dividend No. 114, at the rate of 10 per 

cent, per annua
Dividend No. 11$. at the rate of to per 

cent, per annum ..............................

The fifty-third Annual Meeting of the Shareholders of the 
Merchants Bank of Canada was held June 7th, in the Board 
Room at the head offices at Montreal. The meeting was 
called to order at twelve o’clock noon.

On motion of Mr. John Patterson, seconded by Mr. Alex. 
D. Fraser, the V*ice-President (Mr. K. W. Blackwell), in the 
absence of the President (Sir H. Montagu Allan), was asked 
to take the chair.

Mr. J. M. Kilbourn was appointed Secretary of the meet-

The minutes of the last annual meeting were taken as 
read.

The Chairman, Mr. K. W. Blackwell, then presented the 
Annual Report, as follows :—

•18

- •

$175,000 

$175,000 

. $175,000 

$175,000Ï
mg. $ 700,000.00 

2 5 ax». 00 
2,000.00 

67,870.00 
150,000.00 
250.9S4.1a

Donation to Canadian Patriotic Fund..,. 
Donation to British Red Cross Society... 
Government War Tax on Note Circulation
Transferred to Contingent Fund ........

Balance carried forward......................
THE ANNUAL REPORT.

I have pleasure in presenting the Fifty-third .Annual 
Statement of the Merchants Bank of Canada, as at the close 
of business on the evening of April 29th, 1916, the last ,dav 
of the Bank’s financial year ; and at the same time I beg to 
present the directors’ report off the Profits for the past twelve 
months.

$».i95.S54-n s’

E. F. HEBDEN,
General Manager.

K. W. BLACKWELL,
Vice-President.

*

You will note that the profits are less by $44,718.31 than 
they were for the previous year. This is accounted for by 
reason of the heavier cash reserves ' held throughout the 
fiscal year, in view of the generally prevailing monetary con
ditions, and the general slackening of business activity in 

, commercial lines. You have the statement before you, show
ing bow the profits have been apportioned. Having regard 
to the times we are passing through, it has been deemed wise 
to transfer any surplus over and above dividend requirements 
to the Contingent Fund. Meanwhile, the balance brought 
forward is slightly in excess of that of the previous year.

Referring to the General Statement, you will be glad to 
observe that the Bank’s position is unusually strong, as 
befitting the times. The usual Auditors’ Report is appended, 
certifying to the correctness of the Balance Sheet.

During the past twelve months we have closed the follow
ing offices, which had become unprofitable, vix. :—

Second St. Blast. Calgary.
Athabasca Ave., Edmonton.
Alberta Ave., Edmonton.

» West EdBonton.

STATEMENT OF LIABILITIES AND ASSETS AS 
AT 29th APRIL, 1916.

Liabilities.*

$ 7.000,000.00 
7,ooavMM* 

>7$.$42.$o

250,984.12

Capital Stock paid in 
Rest or Reserve Fund 
Dividends declared 
Balance of Profits as per Profit and Loss Ac

count submitted herewith ................ .............

and unpaid
>

$14,426,526.62
t. To the Publie.

$ 7.486,906.00 
17.i8i.9$9->*

54.995.069-97 
363.799 39

Notes of the Bank in Circulation........................
Deposits not bearing interest................................
Deposits bearing interest ( including interest

accrued to date of statement) .............. ..
Balances due to other Banks in Canada............
Balances due to Banks and banking corre

spondents in the United Kingdom and
foreign countries ...................................... ..

Bills payable ....................................................... 1.
Acceptances under letters of credit......................
Liabilities not included in the foregoing......

Ed son.
Raymond.
Redcliff.

All in Alberta. And have opened the following new Branches,
877.399-91vu. :—

Alliance, Aha. 
Ponoka, Alta.

Forest burg (Sub. I, Alta. 
Heisler (Sub ), Alta. 1,029,702.00

The various offices of the Bank have been inspected dur- > 
ing the year.

All of which is respectfully submitted.
$96.361,36307

AiK. W. BLACKWELL,
. $ 3.681.854.13

1,000,000.00 
. 8,106,240.25

702.oc6.oo
2.754.968 88

2,836.92

207,226.63

Current coin held .................... ...................
Deposit in the Central Gold Reserves ...
Dominion Notes held ..................................
Notes of other Banks ........................
Cheques on other Banks.’.........................
Balances due by other Batiks in Canada.......... „
Balances due by Banks and banking corre

spondents in the United Kingdom....-----
Balances due by Banks and banking corre

spondents elsewhere than in Canada and 
the United Kingdom. (In U.S., $3.839,-
597 24) ........................................./....................- 3,892,026.83 '

Dominion and Provincial Government securi
ties. not exceeding market value..._____ 2.480,44672

Canadian Municipal Securities, and British.
Foreign and Colonial public securities, 
other than Canadian .........................................

Vice-President.

THE FINANCIAL STATEMENT. ^
Statement of the Result of the Business of the Bank for the 

Year Ended 29th April, 1916.
The Net Profits of the year, 'after payment of 

charges, rebate on discounts, interest on de
posits, and making full provision for bad
and doubtful debts, have amounted to-........

/ The balance brought forward from 30th April,
1915, was

$ 950,713 42 •x * -

245.140-70

Making a total of ---- ,. $1,195.85412
5.23«.32i 5*
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REPORT OF THE AUDITORS TO THE SHARE
HOLDERS OF THE MERCHANTS BANK 

OF CANADA.
In accordance with the provisions of sub-Sections 19 and 

20 of Section $6 of the Bank Act we report to the sharehold
ers as follows :—

We have examined the above Balance Sheet with the 
Books of Accounts and OtRjfr records of the Bank at*the Chief 
Office and with the sighed returns from the Branches and 
Agencies.

We have checked the cash and verified the securities of 
the Bank at the Chief Office against the entries in regard 
thereto in the books of the Bank as on April 29th, 1916, and 
at a different time during the year and found them to agree 
with such entries. We have also attended at some of the 
Branches during the year and checked the cash and verified 
the securities held at the dates of our attendance and found 
them to agree with the entries in the books of the Bank with 
regard thereto.

We have obtained all the information and explanations 
we have required. In our opinion the transactions of the 
Bank which have come under our notice have been within the 
powers of the Bank, and the above Balance Sheet is properly 
drawn up so as to exhibit a true and correct view of the

HOW CANADA'S CREDIT CAN BE CONSERVED

Tor the time being Canada is able to borrow abroad on 
terms more favorable than any other belligerent nation, and 
on terms as favorable as any neutral nation, a position due 
to the recognition of the unexpectedly important part she 
continues to take in supplying the needs of the allies from 
her own resources, says the monthly- commercial letter of 
the Canadian Bank of Commerce. Therefore, her com
mercial prosperity is unusually great, but it is recognized 
by the far-seeing as being uncertain and temporary. Events_ 
at the front are of such a character as to inspire confidence 
in the ultimate success of the Empire's arms, but this 
success can be attained only by marshalling all forces, 
whether of men, of material resources or of credit. To use 
the credit of the nation, or that of provinces or cities, to 
obtain any unessential thing, or to carry on any but abso
lutely necessary work, would indicate lack of earnestness in 
co-operation with our allies. In the United Kingdom, in 
France, in Russia and in Italy, not only by law but by volun
tary sacrifice—the true gauge of patriotism, economy and 
thrift are recognized as being factors as important in de-

Until in Canada therefending our civilization as our arms, 
is manifested the game earne«tn< " in saving our-doVars and 
in eliminating unnecessatX'sNHk and expenditure, it cannot 
be said that the nation is taking its full part in the greatest 
duty that has ever fallen to its share.

Railway and other Bonds, Debentures and
Stocks, not exceeding market value............. 5.055,106.27

Call Loans in Canada on Bonds, Debentures
and Stocks ......................................................... 5.175,048.49

Call Loans elsewhere than in Canada..........!... 2,651,404.32

state of the Bank’s affairs according to the best of out in
formation and the explanations given to us and as shown by 
the books of the Bank.

VIVIAN HARCOURT,
of Deloitte, Plender, Griffiths & Co.

J. REID HYDE,
of Macintosh & Hyde.

$40,960,486.84

48,835,565.38
Other Current Loans and Discounts in Canada

(less Rebate of Interest) .................................
Other Current Loans and Discounts elsewhere 

than in Canada (less Rebate of Interest).. 
Liabilities of customers under letters of credit

as per contra ...................
Real Estate other than bank

• Montreal, 23rd May, 1916. Auditors.
203,125.72

1,029,702.00
177,186.29
164,363.18

premises.................
Overdue debts, estimated loss .provided for.... 
Bank Premises, at not more thgn cost, less 

amounts written off.......................................

The Chairman moved the adoption of the Report, second
ed by Mr. Thomas Long, which was unanimously adopted.
*. The General Manager then addressed those present, re
viewing the business of the year, and the outlook for the 
future.

4,507,782.34
Deposit with the Minister for the purpose of

the Circulation Fund ........................................
Other Assets not included in the foregoing....

345,000.00
«38,151.32 On motion of Messrs John Patterson and A Browning, 

Mr. Vivian Harcourt, of Deloitte, Plender, Griffiths & Com
pany, was appointed Auditor for the Bank, to hold office 
until next Anrfual General Meeting. Major J. Reid Hide, who 
was associated with Mr. Harcourt last year, being now on 
active service.

$96,361,363.07

K W BLACKWELL.
Vice-President.

E. F. HF.BDEN,
General Manager.

.
*INCREASE IN BOARD OF DIRECTORS.

The Chairman then explained that it had been found de
sirable to increase the number of Directors to fourteen, in 
order to ensure adequate attendance at meetings, intimating 
that the two vacancies thus created* would not be immediately 
filled, but would be left over for future action.

The amendment to By-Law 3, increasing the number of 
’directors to fourteen was then passed unanimously.

ftfi motion of Messrs \lrx D Fraser and Fred Hague, 
Messrs. John Patterson and A Browning were appointed 

: Scrutineers for the election of Directors.
Mr. John Patterson moved, seconded by 'Mr. Alex. D. 

Fraser, that she Scrutineers cast one ballot in favor of the 
follow ing persons as Directors :—Sir H. Montagu Allan, Mr. 
K. W. Blackwell. Mr. Thomas Long, Mr. Alex. Barnet, Mr. 
F. Orr Lewis, Mr. Andrew \. Allan, Mr. C. C. Ballantyne, 
Mr. A. J. Dawes, Mr. F. Hojsard Wilson, Mr. Farquhar 
Robertson, Mr Geo. L. Cains, Mr. Alfred B. Evans.

The motion was unanimously carried, and these Directors 
were declared elected.

Mr. John Patterson expressed the appreciation of the 
work of the General Manager and the staff, and Mr Fred. 
Hague spoke in similar terms regarding that of the Directors.

This concluded the business of the meeting, which then 
adjourned. At a subsequent special meeting of the Directors, 
Sir H. Montagu Allan was re-elected as President and Mr. K. 
W. Blackwell as Vice-President.
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It is reported that considerable purchases of Anglo- 
French war loan bonds have retenti) been made by Cana
dians. Such action is at variance with th< expressed' wish 
of the minister of finance that Canadian' funds should not 
be used for that purpose, and is, therefore, to be deprecated.

In the first four months of this year Canada purchased 
from abroad, chiefly from foreign countries, commodities 
valued at $228,830,856, or $91,868,764 more than in the cor
responding period of the year previous Of these purchases 
a large proportion is unnecessary. Many articles are beurg 
made in the country that might well be dispensed with and 
the labor thus employed diverted to the making of those 
things which the armies need. Every dollar saved and placed 
at the-disposal of the government, and every sacrifice that 
releases labor m order that it be devoted to tb<- pr>>^fe< tion 
of imperatively necessary things, or to the performance of 
essential duties, brings nearer the end of the war. ônly by 
greater economy and thrift, and by curtailing purchases of 
non-essentials from foreign countries ran out credit, com
mercial and national, be conserved.
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The British Columbia Electric R ulw.ix Companx -^rr 

proceeding with -h. <■inv ■ • t • • . large -ub station in 
Burnaby, B.C., the work on -which has been suspended for 
the past two years.
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London requirements and avoidance of the tender system. 
New Brunswick and Manitoba have wisely followed the ex
ample of Ontario in issuing stock, not bonds, and free of 
stamp duty to holders. The other provinces should do like
wise when the time comes. It is regrettable that the pro

If they were, it would 
points in their price. 

As it is, Ontario and Newfoundland are about on a par, al
though the latter is on the trustee list.”

CANADIAN GOVERNMENT LOANS TO DATE

Total of $90,073,000 Have Been Marketed This Year, and 
Mostly in the United States vincial stocks are not trustee securities- 

at once make a difference of several
Already this year Canadian governments have marketed 

♦<>0,073,000 of their -securities. Of that total approximately 
♦87.000,000 went to the United States. Of the total govern
ment loans sold this year to date, ♦75,000,000 represent the 
loan of the Dominion government placed in New York in 
March, the remaining ♦15,073,000 representing provincial 
government borrowings. Seven of the nine provinces have 
been in the market this year, the two exceptions being New 
Brunswick and Prince Edward Island. The following table 
compiled by The Monetary Times shows Canadian govern
ment borrowings to date :—

Borrower.
Manitoba ......

Manitoba ..........
British Columbia 
Dominion govern

ment
Dominion govern -

. ment ............
Dominion govern

ment .......
Saskatchewan
Alberta '............
Ontario ...7___
Nova Scotia ___
Quebec

British Columbia Next
- Most of the provinces in their sales in New York this year 

have obtained better prices than the average important cities. 
The city of Toronto, however, which two weeks ago received 
99.637 for its issue of ♦3,669,000 5 per cent, serial bonds, gave 
Ontario province a close race in the matter of terms. The 
province is reported to have netted par for ♦4,000,000 5 per 
cent. 10-vear bonds.

The next Canadian provincial government to enter the 
market will probably be British Columbia, which has received 
legislative authority to borrow Sa,000,000.

Price 
received. 

97)6 and 
interest 

98.30 
84.72 e

*99 56

*9713 .

Amount. Rate %. Term. 
♦ 1,000,000 5 3

1,073,000
1,000,000

3
25

COBALT ORE SHIPMENTS
25,000,000 55

The following are the shipments of ore, in pounds, from 
Cobalt Station for the week ended June 9th, 1916:—

Penn Canadian Mines, 85,387; Alladin Cobalt Mine, 53,- 
550; Dominion Reduction Company, 88,000; Peterson Lake 
Mine, 6,822; La Rose Mines, 87,000; Mining Corporation of 
Canada, 107,525; McKinley-Darragh-Savage Mines, 169,255; 
Coniagas Mines, 136,570; O’Brien Mine, Limited, 43,129. 
total, 847,238 pounds, or 4*3-6 tons.

From New Liskeard—
Casey Cobalt Mine, 126,611 pounds.

The total shipments since January 1st, 1916, are now 
13.308,847 pounds, or 6,654.4 tons.

25.000,000 5 10

*94 94 ' 
5X% basis
93-63

25.000,000 
1,006, 
2,000,000 
4,000,000 
1,000.000 
4,000,000

U
5 & 10000

10
Par10
100.2810

10

•Less 2>4% commissions.

Cov am ment Credit I* Coed.
The prices received for the above loans, the strong de

mand for the securities and the fact that several of them 
are being sold at a premium (notably the Dominion govern
ment loan), indicate the excellent credit enjoved by Canadian 
governments, federal and provincial, in thé United States 
money markets.

Prior to the war, few of our government issues were 
marketed in the neighboring republic. The first federal loan 
was made there in July, 1915, when the Dominion sold $45,- 
000,000 5 per cent. 1 and 2-year convertible notes. The second 

• federal loan issued there was that of $75,000,000 sold in March 
. last, and noted in the above table. Another federal loan will 

be made in the United States early next year.
The United States investor, until recently, was onlv 

slightly acquainted with our provincial securities, although 
the large insurance companies knew their value and had in
vested in considerable blocks of these bonds
When London L

T

BRITAIN’S LOANS TO ALLIES

One of Great Britain's principal contributions to the 
Allies’ side in the war was disclosed by Premier Asquith in 
his recent speech in the British house of commons, propos
ing the vote of credit for an additional £300,000,000. He 
stated that the governmest’s war expenditures in the 50 days 
ended May 20, which had been at the record average rate 
of £4,820,000 a day, were £149.000.000 for the army and navy 
and munitions, £74,500,000 for loans to Allies and Dominions, 
and £17,900,000 for food supplies, railways and miscellaneous 
items.

In other words Great Britain increased her war expenses 
by» nearly 45 per cent, in order to make loans to her Allies of 
half as much as she had to spend on her own army and navy 
and for munitions. Canada, Australia and the colonies are 
largely financing their own expenditures, so this money went 
principally to foreign countries, Russia probably- being the 
largest beneficiary.

\N hen London was the chief market for Canadian provin
cial securities, attention was drawn to the anomalv that our 
provinces could not borrow on better terms than thé principal 
cities of the Dominion. Canadian provincial governments 
and the more important municipal securities were classed by 
the London market alike as to intrinsic merit—otherwise 
pnee. The explanation lies in part in the fact that the term 
* Province” in Great Britain is a vague term—i.e., when ref
erence is made to ‘‘the provinces*’ in England, it means the 
district or territory outside of London other than Wales. 
Frederick Williams-Taylor, of the Bank of Montreal, dis
cussing this phase of the market in 1912, sai^:—

“The fact seems to be ignored, or at least unappreciated 
that prior to 1867 the various provinces of Canada were self- 
governing entities, and that their position was strengthened, 
not weakened, by Confederation. With the exception of Prince 
Edward Island, all the provinces of Canada have borrowed in 

^the London market, but in only one, viz., Ontario, is there 
la fa,r market. The loans of some of the others were placed "“~ 
■ some years ago. or are small in amount, and seldom come on 
F the market, therefore the prices thereof do not closely indicate 

their realizable value. Taking, then, Ontario as the standard 
of provincial credit, we find that since their 4 per cent loan " 
was floated in 1909, there has been a fall of only 1% points, 
although they have borrowed again meanwhile. This is an 
excellent showing under the circumstances, and largely due 
to sound methods of finance, which includes recognition of

i

COCOS THAT ARE CONTRABAND

A revised list of articles that are contraband of war, 
including articles which have been classed as conditional 
contraband, has been issued by the Canadian government. 
As to these the notice of the Foreign ^Office says :—

“The circumstances of the . present war are so peculiar 
that His Majesty’s government consider that for practical 
purposes the distinction between the two classes of contra
band has ceased to have any value. So large a proportion 
of the inhabitants of the enemy country are taking part, 
directly or indirectly, in the war that no real distinction can 
now be drawn between the armed forces and the civilian 
population. Similarly, the enemy government has taken 
control,, by a series of decrees and orders, of practically all 
the articles in the list of conditional contraband, so that 
they are now available for government use. So long as 
these exceptional conditions continue our belligerent rights 
with respect to the two kinds of contraband are the same, 
and our treatment of them must be identical.”

Sir
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Bond and Debenture CorporationCanadian Bonds 
and Debentures
Bought, Sold mad Appraised

OF CANADA, LIMITED

WESTERN MUNICIPAL 
AND SCHOOL DEBENTURESW. Graham Browne a Co.

223 St. James Street MONTREAL *
805 Union Trust Building Winnipeg

$19,927.07 Wholesale Dealers In

Town of North Bay, Ont. Western Canadian School 
and Municipal Debentures6% Debentures

S12.3SS « maturing 1117.1*38 
7,721.45 maturing 1117-1131

Price: Rate to yield 51%
Correspondence Invited

A. H. Martens & Company A. F. CARROTH ERS & CO.
(Members Toronto Stock Bechance)

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

Chicago, III.

Suite 218-219 McLeod Bldg.

EDMONTON, CANADA61 Broadway, 
New York, N.Y. I

June 16, 1916. the mohbtabt TIMES

$24,426

Town of Orillia, Ont.
6% Bonds Due Serially 1917 to 1932

Assessment 
Net Debt . 
Population

$3,533.690 
$ 222,318

A.

8,948

Price: Rate to yield 5.30%
Write for particulars. v

Wood, Gundy & Company
Canadian Pacific Railway Building

Toronto
■V

New York
Meetreal
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7k The plant of Yarrows, Limited, at Esquimalt, which 
company three years ago took over the- interests of the 

. . British Columbia Marine Railway Company, is a busy place. 
In addition to government work, the construction in hand, or 
recently completed, includes the following: Steel sternwheeler 
under construction ; repairs to Canadian Pacific Railway 

^■steamer Princess Charlotte, to salvage steamer Alaskan, to 
the collier South Pacific and to Canadian Pacific Railway 
steamer Princess Alice ; annual overhaul of 'pie dredging 
fieet, the tug Point Ellice, dredge Ajax and dretige Victoria; 
repairs to C. G. S. Newington ; installation of oil fuel burn
ing system on cable ship Restorer; and extensive bottom 
damage repairs to Union Steamship Company’s steamer 
Camosun. This yard is able to compete with the large dry- 
dock and marine companies in Seattle, where the equipment 
is more extensive.

SHIPBUILDING PROGRAMME ON PACIFIC COAST

Work in Yards at North Vancouver, Victoria and 
Esquimalt—New Proposals Outlined

( Staff Correspondence. )
i Vancouver, June 10th.

Various intimations have appeared in the columns of The 
Monetary Times regarding shipbuilding developments in 
British Columbia. From time to time, ships have been built 
at yards in Victoria, Vancouver and even at Port Coquitlam, - 
but the plans of different companies at present foreshadow 
the construction of several ships during the next few months. ' 
Keels are about to be laid, not only for wooden auxiliary 
ships, but for two large freighters. The Wallace Shipyards, 
Limited, North Vancouver, and the Cameron Lumber Com
pany, Victoria, propose to take advantage of the govern
ment’s offer as contained in the shipping bill passed at the 
session of the legislature just closed and which grants a 
subsidy for 10 years, to be paid in 10 annual instalments, not 

j to exceed the sum of $5 per ton, tq bring the earnings of the 
ships built under the act up to 1$ per cent, on the total cost.
It is estimated that the- construction proposed will give labor 
to 150 men in Victoria and 800 men in North Vancouver. 
While there will be that benefit from an economic point of 
view, there is the prospective benefit that a start will be given 
an industry which should naturally be located in British 
Columbia, and there will also be the advantage of having 
ships owned in the province and used altogether for British 
Columbia trade. ,

New Plena Announced.
In addition to the construction mentioned, other ship

building projects are being mooted. At Prince Rupert, if sat
isfactory arrangements can be made, Mr. M. P. Cotton, con
tractor, of Vancouver, representing a syndicate will lease the 
Grand Trunk Pacific drydock for the construction of freighters 
to be operated by the railway company. The Vancouver 
Island Marine, Limited, has been incorporated, with head 
offices in Victoria, the purpose of the company being to en
gage in shipbuilding.

An active shipbuilding industry should prove a great 
factor for permanent prosperity in British Columbia. Be
sides giving immediate and constant work to a large number 
of men, an asset of home-owned boats will be created, trans
portation facilities-will be provided to existing industries, and 
maritime trade, the substantial foundation of prosperity of 
ports, will be developed. x

C°nstJu.ct*on wooden ships is proposed by the
Wallace Shipyards the first of which will be completed in 
seven months- and one each two months after that. These 
ships will be five-masted, 22$ feet long, 40 feet beam, with 
auxiliary power, and are intended principally as lumber 
carriers. Three are to be built, as previously mentioned in 
The Monetary Times, for eastern capitalists, represented bv 
Messrs. Brown, Norcross and Wolvin, of Winnipeg and Mont
real. and who are closely connected with the Canada Steam
ship Company.
-.-The: keel is to be also laid immediately, at the Wallace 
Shipyards, for a steel ship, 31$ feet long and of 4,500 tons 
dead weighs This ship is to be built for interests repre- 
sented by Messrs. Dingwall, Cox and Company, who have 
a branch office in Vancouver. It is expected, in addition, that 
following the completion of this steamer, an order will be 
placed for another of similar Size and

■ UVINC OUR BONDS IN LONDON

London advices to New York draw attention to the fact 
that Canadian bond houses, which in pre-war times shipped 
securities across the Atlantic for sale in Britain, have for 
some time past been repurchasing those same bonds to cater 
to the demand from investors at home. Prices are consid
erably below those at which securities were issued before the 
war broke out.

Several of the Canadian bond houses have, since the 
outbreak of war, sent representatives to London to repur
chase Canadian securities sold there in .past years. In recent 
investment circulars issued by Canadian houses and re
ceived by The Monetary Times, many of these offerings are 
included. They are significant Of the change in the general 
investment situation and indicate the growing strength of 
Canada in that regard.

I

construction
Industry la Not New.

The Wallace Shipyards originally started on False Creek,
hHtT’i,^ “a0”I * * * * 6 °f the, «^-established institutions of a.nuT pirhiNY -

the city. It has done general marine work, and it was in ABOUT GERMANY
Kestrel was built, and^lso* thTpassengCT^tcamrr Britannia °"e of the m0st interestinff books on the Great War
srhich plies on local waters C yLs «o thr vard^ “ that of Prof”*>r ™e. Wesleyan University, in which he
were moved to North Vancouver, where a larger site was * studies the political and social development of Germany 
available. The company has a frontage of 1 •< feet *n the between 1871 and 1914. He discusses German relations with
north shore of Burrard Inlet, and it is there thar ihT .t.,1 foreign powers and then analyzes internal politics, describing
ship will be built. The wooden boats will be constructed at ,he Germany of to-day, with particular attention to the gov-
another yard to be established also at North Vancouver about eminent of the rapidly growing cities, the school systems,
a quarter of a mile west of the present location Twentv-one *** Church and the press. Of especial interest, perhaps, is
icres of land have been secured, which will provide amole t*le con,Par*s°n which the author draws between the German
accommodation for the new industry. The nlans of the enm constitution and the American ; also his account and criticism

construction in their vards will not stop °f ,he sociaWemocratic Party; his treatment of the Polish
n of the orders outlined but that it will question and his effective presentation of the contrast of

a start has been ’made in turning discipline and romanticism, or sentimentality, in the German 
out ships, one will be turned out every few months make-up.

One hundred and sixty men a,. .______ , , , . Particularly interesting is the chapter on the press and
company at North Vancouver and -on men win^h^ b> vlîa Public opinion. Professor Fife says that the German finds
for work on the steel ship while many more -11 v* r”?.u,rfî! *” his dai,y or weekly journal not so much a raconteur of

I Th* T k n delights to lead him into the devious paths of science of the
construe -Tl! ., in, Co”PanV- Victoria, proposes to romantic world of ideas and ideals. The pedagogical instinct
noses tn K* finUL j •' * *hips for lumber-carrying pur- and the enthusiasm for knowledge for its own sake, the love
iv-i.. ’ ti . ln *.'*• 'fvrn and eight months respect- of truth and the careful accuracy in method, narrowness of
will each nm * 44 ^ m width and 2<o feet long and political viçw and passionate insistence on the personal 
fifty will jeet ®f lumber. One hundred and standpoint ; these ingredients of German character are
with it« ou 11 empIori'<*-. Not haying room in connection nowhere more clearly exemplified than in the nation’s press.’ 
Comi^n* h? L Pr”«‘rtv.m Victoria, the Cameron Lumber "The German Empire Between Two Wars,’’ by Professor

Coh V obta,nrd a from the provincial government Fife. Published by the Macmillan Company of Canada. Lim- 
1 0n “* SoBrh~* Indian Reserve. ited, Bond Street. Toronto. Price, Si.yx

’
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THE OLDEST SCOTTISH INSURANCE OFFICE FOUNDED 1806

CALEDONIAN INSURANCE COMPANY
i ■Extracts from the One Hundred and Eleventh Annual Report

WÊUÊÊtÊlÊIÊÊtÊttiÊtÊÊÊltÊt

FIRE DEPARTMENT
Net Premiums for 1915 (an increase of $95,995) 
Interest on Fire Funds........................... ................ $2.344.51$

58.625

$1,403.140Deduct—Losses—57.69 per
Commission, Expenses and Taxes—37.3b per cent

cent $1,352.615
875.790

$2,228.405

$174.735 
■ 32,640Increase in Reserve for Unexpired Risk, being 34 per cent, of above $95,995 

Surplus on Year’s Trading carried to Profit and Loss Account $142,095

The Balance at credit of Profit and Loss Account carried forward from last year after providing for Divi
dend was............................................................................................................

To which has been added ;—
Surplus on Year’s trading as above.................................. ..................
Balance of General Interest, etc., per Profit and Loss Account
Transferred from:—Accident Insurance Account...........................

Employers’ Liability Insurance Account...
General Insurance Account......................... .

*-
$ 199,«*40 l

$142.095
4.915
1.225

13.115
1,620

161,970

At credit of Profit and Loss Account 31st December, 1915...,
- k 1

$$61,010i

FIRE INSURANCE ACCOUNT, 1915
Amount of Fire Insurance Fund at the be

ginning of the year :—
Reserve for Unexpired Risks 

Additional Reserve....___

Claims under Policies paid and outstanding. $1,352,615
Commission ...................................
Expenses of Management..........
Foreign and Colonial Taxes....
Contributions to Fire Brigades

439.130
364.895 
60,135 
11,630

$ 764.495
1,000,000 ■

$1,764,495
Premiums . .....................................

Less Re-insurance Premiums...
$3,160,410

815.895 $2,228.405
142,095Carried to Profit and Loss Account.. ........

Amount of Fire Insurance Fund at the end of 
the Year, as per General Balance Sheet : 

Reserve for Unexpired Risks, 
being 34 per cent, of Pre
mium Income for the year. $ 797,13$ 

Additional Reserve

2.344.515
Interest, Dividends and Rents (less Income 

Tax) 58.625Z
1

1,000,000
1.797,13$

$4,147,435 >4,147,435

iwwwmwnwi

FUNDS
$ $37,see

1,7*7,136
Capital Paid Up................ .........................  .................
Fire Insurance Fund ...................................
Investment Reserve Account ....... ^.....................
Accident Insurance Fund ............................................
Employers’ Liability Insurance Fund
Annuities Certain and Leasehold Redaction Fund
General Insurance Fund .......
Balance Front and Loss Account 
Life and Annuity Fund .......
Fund» 31st December, 1915

($5 taken as equivalent of £i Sterling. )

66,ia 16,430 
13*,660 
•4,416
16,*68 

6*1,*1* 
17,6*3.066

%

r
*

$21,093,270

m* i—l ininimiwinii—iwiiiniiwiiiiiiMii

CANADIAN BRANCH OFFICE : Dominion Express Building, MONTREAL
JOHN C. BORTHWICK, Manager tor Canada.

i

nu
iin

in
iM

iia
v»

a«
>>

i«
e)

 «is
 m

m
 ' 

ffi
H
fin

M
l

__
__

__
__

__
__

__
__

__
__

__
__

__
__

_
-__

__
__

__
__

__
_

__
__

__
__

__
__

_
m

gg
gm

m
y

T
m
m

 —
m

m
.

m
m

■s
• /

1



•v

THE XOIITABT TIMES Volume j<>.30
.

NEW INCORPORATIONS

Mining Merger and Departmental Store Reorganization 
Included in Charters—Twenty-eight Companies

Canada’s new companies incorporated this week number 
28. The bead offices of these companies are located in five 
provinces. The total capitalization amounts to $37.877-t*0.

The largest companies are :— .

Investment
Suggestions

iff
?!

Bollinger Consolidated Gold Mines, Limited---- $2$.000,000
MurraV-Kav Building Company, Limited 
Murray-Kay Company, Limited .............

2,000,000
7.500,000

The Oka Gold and Lead Mining Company, Limited 1,000,000 
St. John Dry Dock and Shipbuilding Company,

Limited . 1,000,000

vyGrouping the new concerns according to provinces in 
which the head offices are situated, we have the following ' 
results ^ Accompanying 

Review each month is 
a circular discussing
what we consider the 
attractive securities available 
for investment.

9 The value of this 
to private and institutional 
investors lies chiefly in the 
fact that the suggestions are 
not culled from securities 
which we own and have to 
sell, but are chosen from all 
those securities available in 
any market.

ÇThis circular with the Monthly 
Review will be sent post free 

to investors on request.

our
I

No of
companies. Capitalization:

S34.g20.oor» 
1,148,000

«75.000
625,000 

' 1,000,000

Province.
Ontario . ...__
Quebec ..............
British Columbia
Alberta...............
New Brunswick

10

most$37.877.000

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

Red Deer, Alta—The J. Malcolm Company, Limited,
r $$.000.

service•t. Albert, Alta.—Legal Commercial Company, Limited,
S 20,000.

Nelson, B.C.—Echo Silver Lead Mining Company, Lim
ited, $50,000.

Quebec, Que.—The United Contractors, Limited, $49,- 
000. N. Trudel, D. Roy, J. B. Cloutier.

Windsor, Oat.—Wigle Land Corporation, Limited, $50,- 
000'. E. Wigle, J. D. Chick, B. Maison ville-

•t. Hubert, Qua.—C. P Sekyer, Limited. $20,000. C. 
P Sekyer, J. L. Simpson, Margaret O’Malley.

Blytti, Out.—Haines’ Wiltshire Oil Company, Limited, 
$50,000. W. H. Haines. W. J. Mason. B. Mason

Edmonton, Alta.—Edmonton Model Dairy, Limited, $10.- 
000; Princess Cafe Company, Limited, $20,000,

London, Oat.—Humus Product Company, limited, $40,- 
000. J. McWilliam. J. W Godfrey Winnett, J. À. Currie.

St. Mmi, N.B.—St. John Dry Dock and Shipbuilding 
- Company. Limited, $1,000.000. R. T. Heneker, H. E. Walker 

H. N. Chauvin.
Calgary, Alta.- Ralph and Lemon, Limited, $20,000; the 

Automatic Thresher and Machinery Company, Limited $250,'- 
000; the Co-operative Wholesale Supply Company, Limited. 
$300,00a

Vancouver, B.C, -The Sitka Spruce Lumber Company, 
Limited, $25,000; Britannia Land Company, Limited $40- 
000; Edward Norton, Limited, $«0.000; H W. Brown and 
Company, Limited, $50,000.

Montreal, Que.—Italo Canadian Trading Company, Lim- 
nfd’v,4?;000'J Y Schrofder. J. E Schroeder, A. H Carrillo ; 
Blackwdl and Landry Agencies. Limited, $30,000. A. Black- 
w- : A £ Landry, A. Dumoulin ; the Oka Gold and Lead 
Mining Company Limited, $1,000,000. T. Scott, J. E. 
Moranville, J. J. Tnckey.

°r*,TPr^UC'’ Limitrd- $49-000. Annie BeU, 
Jessie Tanner Lillian Tarberton ; Murray Kav Building Com- 
pany, Limited. $2,000,000. G Grant, D. I. Grant. G. W. 
Adams, Murray-Kay Company, Limited, $7.500,000 G 
Grant D. L Grant. A. Dods ; Federal Securities Corpora
tions, Limited $40,000. H. L. Steele. J M Bullen J S 

Company of Canada. Limited, $,'00.000.
1 ?■ STd/r^,C.k.’ J Aitchison, D. McArthur ; Hollinger Con- 

solidated Gold Mines Limited. $25.000.000. N. A. Timmins. 
L. H. Timinins. J McMartm ; Woodsplitter, Limited 
000. R. McCulloch, JF. H. Roberts, E Gillis

.

Greenshields & Co.
Bzi

Investment Bankers
Montreal London, Eng.

I I »•1 fJK
fl ■ i $100,-
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ROBINSON & BUCK
Reel Estate, Insurance & Financial ykeents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY1

: DOMIIIIOH BARE
omeei too Carry Building, WINNIPEG

\

H. O’HARA & CO.
I Members Toronto Stock Bschan#.)

Stock* sod Bondi dealt in on all Emchanges. Western 
Municipal, School District, Rural Telephone Debentures 
specialised in. Write 1er particulars.

ROYAL BANK BUILDING. TORONTO.

Port Arthur and Fort William 
Realty Investments

Inside City and Revenue Producing Property. 
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the 
twin Cities.

General Realty Corporation, Limited
W*alea Betiding, MKT SBTBCB. «alerte

'

COLLECTIONS 
R. G. DUN *4 CO.

BgTABUBHBD 1*41
Dominion Bank Building. Toronto Canada

8% NETT , 
FARM MORTGAGES

We want $1,000 on each of thirty-two quarter sections 
of first-class land. Principal re-payable in five years ; 
interest payable the First of January and the First of 
July. All expenses paid by the Mortgagors. Titles 
examined by MacDonald, Craig, Tarr At Ross, j *

D. A. DOWNIE & COY.
TRIBUNE BLDG. WINNIPEG. Man.

L. COFFEE & CO.
GRAIN MERCHANTS

Beard mi Trade Be I Id lag# 
Twtsle, •■tarteThomas Flynn Established IS4I

Representing LOANS
Sdlebergh Life AwV'Waghorn,

/ > Gwynn&Co.
Life Co

Mortw»1” !^Lu> 
Om. Mai. 0*. M ewa

INSURANCE

Uatat (Utoalknktrt, Heurtai A I Agrel*
filOSST

One of the best AUTHORIZED investments for TRUST 
FUNDS is our The Last Word in Accident 

and Sickness Insurance is5% DEBENTURE
-f

Ask for Booklet "About Debentures."
The Dominion Gresham’s 
New “Gresham Maximum” Policy

$8,410,825.31 
685,802 OV 

7,426,871.18

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

The Great West Permanent
Loan Company r>\

WINNIPEG, TORONTO, REGINA, CALGARY, 
EDMONTON, SASKATOON, VANCOUVER, VICTORIA, 

LONDON, Ewe.

AGEJVTS WAITED EVERYWHERE.

Applications in Ontario should be addressed <o

L. D. JONES, Superintendent of Agents for Ontario
412 Jarvis Street Toronto.EDINBURGH, Scot.

">
1X

OLDFIELD, KIRBY 4 GARDNER

WINNIPEG
Use “ MILNES’ COAL”inrr «IIHV

HIGHEST GRADE OF ANTHRACITE
The Price Is last She 
grade*.

Head Office:
88 KINO STREET EAST

a* «User 
Wky aet key the B«a4t

Private Exchange t 
MAIN 6607

Canadian M
I

4 Oaaiv Wmcassres Snsn Leaeea. B C.

WRITE FOR BOOKLET ON PROFITS FROM SAVING"

STANDARD RELIANCE
MORTGAGE CORPORATION

x<;vy hem Office.ai S8 ff/njste Toronto
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ir OTTAWA—The Çapital of Canada
a houses, over 30 clubs, 19 Government buildings, 13 parks, 9 

steam railways entering the city, 8 water transport lines, 51.72 
miles of paved streets including Government driveway, 47 
miles electric street railway, which average 88 cars daily, 
178.5 miles of water mains, 204.97 miles of concrete walks, 
137.01 miles of sewers, 38 banks and branches against 13 ten 
years ago, 11,000 telephones in use, over 100 insurance com
panies represented. Two telegraph companies, 156.33 miles of 
streets, 3 express companies, 400 Board of Trade members, 
about 107 policemen, and 109 firemen and over 5,000 Govern
ment employees. Ottawa has over 5 miles of whiteway light
ing. Ottawa is 115 miles northwest of the City of Montreal 
and 256 miles northeast of the City of Toronto and 600 miles 
north of New York City.

TTAWA, the Capital of the pom in ion of Canada, ir 
governed by a Board of Control, composed of a Mayor 
and four Controllers and Council of eighteen 
Aldermen.

Ottawa has an area of over 5,000 acres, owns her own 
waterworks and electric light system, about 20.000 houses, 84 
public buildings, 24 public schools and 29 separate schools, 
3 high schools, 1 university, and aboujt 10 colleges, 1 free 
library and 1 Parliamentary library, also Geological Museum. 
67 churches and about 13 convents. 22 charitable institutions, 
24 hospitals and asylums, 62 hotels, about 72 restaurants and 
cafes, 119 wholesale houses, 192 industries, 5 daily news
papers, 17 theatres and amusement places, 80 apartment

o

s

i
.

Balance Sheet, December 31st, 1916.
CURRENT LIABILITIES.CURRENT ASSETS.

FLOATING.
Bills payable on Red Cross Loan..................
Coupons due and unpaid as per Bank Book.
Accounts payable on Electric Department.. , 12,665.18

Cash due schools .................. ..................................
Interest account Due and ac

crued on New York loan.. S 20,830.00 
Notes payable on New York 

loan

ACTIVE AND AVAILABLE.
Bank of Ottawa, temporary loan on Red

Cross debenture ........ .................. ‘.............
Cash in Bank for coupons .......... ...................
Cash in Treasurer’s hanoe..........
Cash on hand with Electric Department... .
Cash in Bank for Electric Department..........
Cash in Bank for schools
Cash in Bank for Local Improvements..........
Cash in Bank for Waterworks..........................

UNPAID TAXES. RATES. AND ACCOUNTS. 
Collector’s rolls, taxes and local improve

ments unpaid .............. ..................... .
Treasurer’s arrears of taxes T,......................
Unpaid water rates ........ .................................
Unpaid Electric light accounts ......................

" ^ ADVANCES ON CONSTRUCTION.
Advance on Local improvements in progress
Advances on Works in construction.......... «

' Advances on Waterworks in construction...

10,000.00
160,507.46$ 10,000.00

160,507.46 
1,460.01
1.2 $41$ 

62,334.84 
123.334.70 
3I4,«SS9S 
423.216.09

123,33470

1,000,000.00
1,020,830.00

UNEXPENDED DEBENTURE BALANCES.
Waterworks Department ............................
General Account .......... ............. ...
Electric Department ....................................

BANK OF OTTAWA.
Loan on General ..........................................

i 47S.462.55
189,522.82
62,334.84332,406.87

9.945 9« 
32.94745 
19.95497 164,56195

82,217,21950
i67,33S 34

685.844-05 
166,110.51 
43,981.88

Balance

$2,386.55484

The difference of $167,335.34 between Current Assets and 
Current Liabilities is accounted for by deducting from same, 
$98,027.41 of Net Surplus which is allowed for in 1916 esti
mates. This latter amount deducted from the former amount 
leaves $69,307.93, which added to loss on Tax Roll’s estimate 
makes about $75,000.00, which represents amount collected 
on war tax which was remitted in 1916.

CAPITAL LIABILITIES.

$2,386,55484
CAPITAL ASSETS.

FIXED ASSETS.
Lands, buildings and furniture
Public Schools and Collegiate Institute----  1,891,165.52

3,650.021.33

$4,047.485.10

Waterworks System .........................................
Electric Light System___ ____ $895,478.53
Less reserve for depreciation.. '222,378.30

I

673,100.23
Stock, Nepean and North Gower and By

town Road Co. ........ .................................
BONDED.

Waterworks Debentures ................................
Electric Light Debentures ........ ...................
Corporation Debentures, (including City’s 

share) and Ratepayers’ share of Local
Improvements ....................

Public School Debentures .....
Collegiate Institute Debentures

1.412.58 $ 2,929.449 51
) 700,000.00PASSIVE. A

Ratepayers’ share of Local Improvements*'^ 
(uncollected) .......... ................................ * t .992.370-82 

179.923 83 f 
780,306.54

9,016,030.77 
. 1,267,097.25

- 505,000.00

Bridges 
Main .Drains .

SUSPENSE DEBT.
Waterworks Suspense Account $14.417.577 S3

r. 3-30 Less
Sinking Fund No. 2. cash.... $1,124,106.89 
Sinking Fund Investment ... 2,155,229.01
Molsons Bank Sinking Fund

» • 13.215.789 25
INKING FUND ASSETS.

Accumulated Sinking Fund as per debenture 
register.

* Sinking Fund No. 2 ........................»...............
Surplus ........................................................

3.974.84
3.283.31074

$2,965.941.99
135,401.24 $11,134,266.79 *Net Debt

•3.101,343-23 MORTGAGES PAYABLE.
I.ansdowne Park ........ ,,...............
Surplus on Electric Department

EXCESS OF CAPITAL ASSETS OVER NET 
DEBENTURE.
Debt and Mortgage Liability......................

$ 138,000.00

42,723.96TRUST FUNDS.
Amounts deposited with City Treasurer as

guarantee on contracts.............................
Deferred payments on pavements.............
Firemen’s benevolent fund ..............................

?

• 32,836.73
171.359 72

3.14791 $ 1,900,798.50

• 207,344 36- > • 13.215.789-25
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June 16, 1916. the mohetaby times 33
SINKING FUND AND LIABILITIED SURPLUS. DEBENTURE DEBT.

General Debt 1 including local improvements,
ratepayers’ share) ......y...............

Less Waterworks Debentures.... $2,929,449.51 
Less Electric Light Debentures..
Less Local Improvements (Rate

payers’ share) ................I;..
Total Sinking Fund (including 

Local Improvement)
Sinking Fund, rate
payers’ share ...... $3,279,33$.90

Less Elec
tric Light
S.F.......... $99,389 59

Less Water
works S.

Reserve to meet Sinking Fund Requirements.
Sinking Fund No. 2, Cash.....................
Sinking Fund investments $2,155,229.01 
Less reserve for same at 

Market value

$ 1,124,106.89 $14,41^.577 53

700,000.00
181,967.51

f- 2,784,435-83i,973.26i.$o
3,974-84Molsons Bank Cash Sinking Fund.... •

f$ 3,101,343 23 ■4 ITRUST FUNDS.
Reserve in Bank of Ottawa to meet Deposit 

in Trust ........................./.............. ..
■

$ 207,344.36 i

ASSESSED VALUE OF TAXABLE PROPERTY FOR 
1914, 191$, AND 1916.

1914.
$87,424.113 $91,408,576 $97,465,2 it

2,998,467 3,453,884 3,585.691
9.735.507 10,244.708 9.977,848.

$100,158,087 $105,107,168 $111,028,756

F. 460,794.68
Less Local 
Impt. S. I

1916.1915. - F. 792,065.01Real Property 
Income ..... 
Business ...

$1,352,249.28 II.
1,927,086.62 » ■

8,340,97196

Net Debenture Debt $ 6,076,605.57
For further information respecting the City of Ottawa, 

H. L. CORBETT. Citv Treasurer. 
NELSON D PORTER, Mayor.

ETotal value of exempt 
property, (not in
cluded in above)... $30,331.32$ $32,236,150 $39.449,320

apply :

;
: .I 1 i
%
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MTHE REAL ESTATE LOAN COMPANY OF CANADA,

LIMITED
CANADIAN WESTINGHOUSE COMPANY, LIMITED

DIVIDEND NO. «8
DIVIDEND NO. 6fl

A quarterly dividend of one and three-quarters per cent. 
(1 has been declared upon the outstanding Capital
Stock of the Company, payable July 10th, 191b, to shale- 
holders of record at the close of business, June 30th, 1916. 
Transfer Books will be ree-opened July 3rd, 1916, at ten 
o’clock,a. m.

Cheques will be mailed to shareholders.

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,

u
i

j

FBy Order of the Board,
JOHN H. KERR,

Secretary.E. L. MORTON,
Hamilton, Canada, June 8th, 1916.Manager. I

Toronto, 1st June, 1916. II
OTTAWA LIGHT, NEAT AND POWER COMPANY, 

LIMITED
I

PETERSON LAKE MINING COMPANY

Notice 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 close of 
business on Thursday, June 22nd, 1916.

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

■ inclusive.

DIVIDEND No. M
-
INotice is hereby given that a quarterly dividend of iH* 

(one and one-half per cent.), being at the rate of 6 
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,

;per

By order of the Board, f

• C. H. M.4NAJON,
i } Secretary.
i.'. ID R- STREET,

Secy.-Treas.
June 6th, 1916. xy

' Ottawa, June 8th, 1916.1 5
TORONTO PAPER MANUFACTURING COMPANY, 

LIMITED DOMINION TELEGRAPH COMPANY
.Notice is hereby given that a dividend of twp per cent, 

upon the paid-up capital stock of this Company has been 
declared for the half-year ending June 30th, 1916, and that 

\ the same will be payable on July 3rd, 1916, to shareholders 
of record at the close of business on June 17th, 1916.

* The Annual General Meeting of the shareholders will 
be h^ld at the Company’s head office. Standard Bank Build
ing, 15 King Street West, Toronto, on Wednesday, July 12th, 
1916, at 12.30 j) m. IBv. order,

FREDERIC ROPER.
Secretary and Treasurer-

By order of the Board, 1A. W BRIGGS.
Secretary.

June 14th. 1916.Toronto, June 10th, 1916.

DIVIDENDS AND NOTICES >
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CITY OF CALCARY, CANADA.

• % SINKING FUND COUPON COLD BONDS.

Scaled tenders, addressed to M. C. Costello, M.D., Mayor 
and Chairman of the Finance Committee, will be receivedjby 
the City of Calgary, up- to 3 o’clock p.m. (City time, which 
is one hour in advance of Standard Time) of Tuesday, June 
aoth, 1916, for the purchase of the whole or any portion of 
the following bonds, but no bid will be considered which is 
for less than the total amount of the entire issue under each 
by-law.
By-law

'

No.
1833 $411,738.50 Stores Capitalization, i$th June, 1915-193$ 
1833 $722,068.49 Local improvements

completed in 1914, 15th June, 1915-1935 
1834 $375,000.00 Centre St. bridge 

construction,
1834 $ 60,000.00 9th St. W. bridge 

construction,

15th June, 1915-1945 

15th June, 19151945
The above debentures are printed, in denominations of 

$5oo.db each, and ready for immediate delivery, 
payable at maturity, interest semi-annually on 15th December 
and June each year, exclusive of December, 1915, and June, 
1916, coupons. Both payable at principal offices of The 
Molsons Bank in Cities of Montreal, Toronto, and Cal
gary in the Dominion of Canada, in Canadian Currency, 
at the Mechanics and Metals National Bank in the City 
New York, in Gold Coin of the United States of America, 
par of exchange at holder’s option.

Authority to issue and the legality of the debentures 
have been inquired into and certified to by the legal firm of 
Clarke 9c Swabey, Toronto, and their certificate attaches to 
the consolidating by-law.

Delivery of bonds will be made at any bne of the above 
mentioned places of payment of principal and interest as the 
purchaser may elect. Payment of purchase price, including 
accrued interest, to be made, immediately on delivery, to the 
City of Calgary at par of exchange, Calgary.

Principal

.

& Ï
The right is reserved to reject any. or all proposals or 

to accept any bid which may appear advantageous to the
City.

Financial Statement of City, pamphlets, etc., descriptive 
of the City and any further particulars desired will be 
furnished on application to the undersigned.

M. C. COSTELLO, M.D..
Mayor.

J. H. MERCER,
City Treasurer.

Calgary, Canada, June 2nd, 1916.

TENDERS FOR LOAN
So marked will be received at this office up to 11 a.m., 01%the 
22nd day \>f JUNE next, from parties disposed to purchase 
Debentures or Stock of the City of Halifax, in whole or in 
part, as below described, sufficient to produce at the price 
offered the sum of $460,420156, to be used by the City for 
the following purposes :—

To redeem Consolidated Fund Debentures, 1880,
due July 1st, 1916 ............................................... $189,000.00

Under Chap. 51, Acts 1905, Chap. 84, Acts 1909.
Morris Street Extension .......................................... 6,000.00

Under Chap. 77, Acts 1914.
Extension of Water Supply ................... .............
Construction of Permanent Sidewalks (Citÿ*s

share) .............................4...................................
Construction of Public Sewers ................................

25,000.00

35,000.00
78,000.00

Under Chap. 47, Acts 1915. 
Construction of Public Sewers ...................». 10,000.00

9,000.00
25,00000

Comfort Station ............
“ Abattoir ................. ,.........
“ ; Bathing Place, North-West

Arto ..............................
“ Wall about County Jail (City’s

share) ...................................
Improvement of Assessment ....................................
Cedar Street Extension ........................................

Under Chap. 38, Acts 1916.
New School on Russell Street to 

replace that burned 
Less Insurance Money 

on hand ...
Estimated proceeds sale of 

Acadian School and 
land thereof ...............

Î.

5,000.00

1,136.16
10,000.00
1,500.00

$114,78400

. $21,000.00

28,000.00
49.000.00

65,784.00
- Under Chap. 69, Acts 1999.

Total $460,430.16
For which coupon debentures of One Thousand Dollars 

each or inscribed Stock Certificates of multiples of One Hund
red Dollars will be given, payable in lawful money of Canada, 
or in gold of the present standard weight and fineness, on the 
first day of July, 1950.

Interest will be at the rate of 5 per cent, per annum, pay
able half-yearly in lawful money of Canada or in gold at the 
Royal Bank of Canada’s Branches in Montreal, Toronto, 
Boston or New York, and at the Office of the City Treasurer.

Parties loaning the money will be required to pay the 
accrued interest to the time of paying over the amount loaned. 

4 The loan to be paid in Halifax Funds, and the securities to 
be delivered in Halifax at the Office of the City Treasurer.

The City does not bind itself to accept the highest or any 
tender, and reserves the right to accept from any tenderer 
such portion of the whole as it deems necessary.

1
By order.

JAMES J. HOPEWELL,
City Treasurer.I

Halifax, N.S., June 2, 1916.

TOWN OF PEMBROKE

$17,tS5.ee 97. DEBENTURES FOR SALE

$4,000.—Patriotic Fund, 10-years instalment.
$12,517—^.ocal Improvement, 10-years instalment.

$2,855—Fire Appliances, 10-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, 70*» 7°*» 
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, 11916, addressed 
to W. R. Beatty, Chairman of Finance Committee. Delivery 
at Bank of Ottawa here.

A. J. FORTIER.
Town Clerk.

Pembroke, June 12th, 1916.

£

TENDERS FOR SCHOOL DEBENTURES.

The undersigned will receive tenders for Debentures up 
to noon, Thursday, June 22nd, 1916, for $4.000 bearing 5% 
interest, payable in 8 equal annual instalments, for the pur
pose of building a school house in public S.S. No. 5, Fitzroy, 
and marked tenders.

WM. BOYLE.
Clerk, Township of Fitzroy,

Kinburn, Ont.
t

t
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•• SECURITY FIMT,1

EXCELSIOR 
LIFE

«
'A

INttIRANCI COMPART

AM tXCLStlVIlY CAMADIAM CORPAHY

— Eeteelleheé IBOO —

Surplu» on Policyholder»' Account $772,532 IS

$88.584 90

EXCELSIOR POLICIES ARE GOOD INVESTMENTS

Head Office 
TORONTO

LARGE LOANS
lucres* iu 1915

XX e are prepared for Client's Account, to 
receive applications for large LOANS 
Stocks, Bonds, Securities, XX’arehouse 
Receipts, Notes, Bills and 
Receivable.

Corporation Financing negotiated for sound 
established enterprises having a past record.

All f rnup«u4euee lrr»MI Iu u ruMntltl luuuuer

on

Accounts
.?

DIVIDENDS AND NOTICES

CUELPH AND ONTARIO INVESTMENT AND SAVINGS
SOCIETY.

(Incorporated A.O. 1S7S).

;THE

Sterling Trusts b
, V u»«.,of5MO"AT'?N

W ■ OINNICK
Authorized Capital 
Paid-up Capital 
Reserve Fund 
Total Assets ...

$1,000,600.00
643.69500
635,082.50

3,991,191.95

MANAGING OiNCCTOR 
MeRBfRT WADOlNOTON

60KING ST.EAST TttTT TORONTO
■

NOTICE IS HEREBY GIVEN that a dividend of FIVE 
PER CENT, for the current half-year (being at the rate of 
TEN PER CENT, per annum) upon the paid-in Capital 
Stock of this institution has been declared, and that the 
same will be payable at the Society’s office, Corner Wyndham 
and Cork Streets, Guelph, Ontario, on and alter MONDAY, 
JULY 3RD, 1916.

The Transfer Books will be dosed from the twentieth 
to the thirtieth day of June, 1916, both davs inclusive.

J. E. McELDERRY,
Managing Director.

A>

CONDENSED ADVERTISEMENTS:
'* Positions Wante 2c. per word: “Positions Vacant/' Agent» or 
As»nciee Wanted.” 3c. per word; other condensed advertisements, Sc. 
per word Minimum charge for any condensed advertisement. 50c per 
insertion All condensed advertisements must confo m to usual style 
Condensed advertisements, on account of the very low rates charged for 
them, are payable in advance

Guelph, June 5th, 1916.

CENTRAL CANADA LOAN AND SAVINGS COMPANY

QUARTERLY DIVIDEND

ACCOUNTANT AND BOOKKEEPER.—Age 30; over
10 years’ experience in Banking and Bookkeeping, seeks posi
tion with Financial and Commercial firm having good pros
pects. Reply to Box 487, The Monetary Times, Toronto

Notice is hereby given that a Dividend of two^ and one- 
half per cent. UH%) for the three months ending June 30th, 
1916, at the rate of ten per cent, tier annum, has been 
declared upon the Capital Stock of this Institution, and the 
same will be payable at the Offices of the Company, Toronto, 
on and after Monday, the 3rd of July, 1916. The Transfer 
Books will be closed from the 19th to 30th June, both days 
inclusive.

THOROUGHCV EXPERIENCED CASUALTY MAN, u
present in executive position with large Canadian office, is 
open for improvement. Invites communication front first- 
class company or responsible brokers. Well known at Asso
ciation meetings. Box 493. Monetary Times, Toronto

f

By order of the Board,
E. R. WOOD,

President.
Toronto. THE STORY OF A YOUNG FINANCIAL MAN'S 

SUCCESS. -A financial man, thirty-three years of age, came 
to our office four years ago to take up a new line of busi
ness—a line against which he had been prejudiced, but 
which he knew carried great rewards for the. successful. His 
average commissions this year will be over $5,000.00, and 
he has built up a future income of over $3,000.op a<year on 
business already written. We are enlarging our organization , 
to° prepare for an enormous expansiqn of business during 
the next few years. We have positions for two good men 
with successful records. This offer wifi, be open during the 
next week. Only applicants of unquestioned integrity and 
with the highest references will be considered. XV. A. Peace, 
Manager Toronto Branch.,Imperial. I ife Assurance fomp.ihv,' 
ao X’irtoria Street. Toronto. ,

THE CANADIAN CROCKER-WHEELER CO., LIMITED

DIVIDEND NOTICE

The Directors of the Canadian Crocker-Wheeler Company, 
Limited, have declared a Ode and Three-quarters per cent. 
( • h "41 dividend on—'he Preferred Stock of the Company for 
the three months ending June 30th, 191*6, to Shareholders of 
record June 15th, 1916. Also a Dividend of One and Three- 
quarters per cent. (11-4%) 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 inclusive.

Cheques will be mailed to Shareholders on June 30th, 1916.
X By Order of the Board.

The Orono Telephone Company, Limited, with Ontario 
charter, has increased its capital stock from $5.25 to 
$t 1,000.

L. R. OKIMSHAXV. 1
Secretary-Treasurer.

St. Catharines, Ontario. June 14th, 1916.
\
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POST OFFICE SAVINGS BANKSDOMINION SAVINGS BANKS
vMARCH. I»l«De. m.Balance^

29tta AprilTefalBANK ale for 
April. 1916 Balança is banda of the Miniate ■ eta 

of Fleanceoe 29tb Fob-. MM... 38,949.871.84

ia the Poet Office Sav

181* Wmmeawiu deni a
the month

I eta. 
581627.56

I eta. 
5W.780.W

I eta. 
7.817.» 902 979.71.t Winnipeg .......

British Calmmhia 
Victoria .............

Gov
U7AM7.1» 28.06142 1.146.28.4.73 Savins» Bank dunm

Prance Ad word Island . 
Charlottetown ............... 27.80.» 1.888.118.101.989.866.08

Nsw Brunswick 
Newcastle .... 
St. John ..........

from let April ta 
dated transfer...7.188.84 271*9*4*

«.181.85 5.421.638 »5.611.864.24

W< Dwoens traneferred from the 
Past Office Savings Bank of the
V_7__ : _•___ to the Post
OBn Savings Bank d Canada

1M.179.6V 
1» 140 37 

1.475.*44.16 
t'9 ’TCI 57 
4M 470.18

3*4.51 
1.4». 00 

V*J17 » 
*888.74 
8.18188

'.84 814.88 
I117U.37 

8.534.427.88 
238.944.88 
<83.276.67

Ouyaboro 
Halifax -

1.738.18

Kentville li I

. 1916 (estimate) 1.084.1117»Sid• •
Port Hood 
Shelburne.

MJM.71
8M8W.il
91731»

t*4.»l.SS

93.484 48
828.170.88 
130.841 M 
136.971.5*

711.71
1380.48
1.1*6.76
1.11*.»

Balance at the credit 
d Depositors’ 
count» i 
Mar.. 1616.

«riWallace
4O.0M417.76

Totals. 18.701366 M 817.781 57 13.464 48187

■9GOVERNMENT FINANCE
1816PUBLIC DEBT 1*16 Total 31 at

May. 1*16
K avança aao Baraaorruae os Bapsaorrvaa oa Carnal 

Account, Etc.
Total lid 
May. 1*16Liaanma»— - 

Payable in New York 
Payable in Canada 
Payable in —f “.........

acootnrt or CoNaoLioaTBD Po.ct«» 61».
74.600.0W 00 Investments—Sinking Pds.
V7.35V.183 » Other Investments...............

3*1.708.813 40 Province Accounts ..............
IW.207.Oi; 13 Miscel and Bkg. Xccount.

4 421*88 86 
171.SW.W7 W 
llAffiJM* *1 
10.064.36* 40 Total Net Debt Hat May .. 
11 9*0.481 90 Total Net Debt 30th April 
» 910 988 81

W7.BMMM Increased Debt ...................

18.249.084 1< 
110.523.WI 43

305.0.0.7*1 84
t.rcsjttM

8.784.1*1 U 
185.8» 80

22.005.2*4 60 
S.7M.8W 47 
2306.000 HO 
1261.(06 <7 

808.063 04

83.178,754 56
>*w.. 1176.711 »

War....
Public Works! Railway.

Bank Orcul'n Redemp. Pd. 
Dominion Notas
Savioga Banks.......................
Trust Funds
Province Accounts.................
Miscel and Bkg. Accounts 

Debt ...............

sad Canale..............130 one 800 20 poet Office . ..................................
___ !------ Pbc. Works. R lw.ye » Canal.

Total (Moots.........
\! ilV77JW.6M 88 

578.213.888 11
Tnfal..... 

4,663.404 74 Karaaorruni 18.718 304 41Total.i

CHARTERED BANKS* LATEST STATEMENT, APRIL, 1916
Liability d Customers 
Other Asset»....................

ASSETS
.. 845.366.875

11 070.679 
147.468.564 

l«JW 
4.728.(63

li iie.r-
.. 15.I01.WI

53.W5.8W
!! '’YjwLwi
. U.'04.536
.. 111.804.714

88.028.067 
. 91 in „S-i.

71.i57»i 
82.527.44* 

.. 147.146,443

.. 777.784.88»
S7.0P8.9S5

4 141.960 
44.371.04* 
8.511060 
4 IW.nM 
1*0176* 

... •.073.1

Current Com ie Canada •i.8».»i.648Total Assets.
Dominion Rotas in LIABILITIES

Capital AuthorisedDominion Notes elsewhere
Deposits for Security d Note Circulation
Deposits Central Oold Reserve .................
Notes d other Banks ......................................

Capital Paid Up

Notes in Circulation
to other Banks in Canada

Balance due Provincial governments
Hj met dur from Bank! in United
Due from dee whets. Deposits after Notice.............................................

~ it» elsewhere .........................................
from other Banks in Canada.............

Daaaédee A nwiatW Oeeeewmedt Beeoritlaa............

______ _____________ i. and
Call and Short Loans la 
Call and Short Leans, d

Balance dut Banka in United Kingdom
Bata
Bills payable 6Current Low 

Loans to the
Letters d Credit

Other Liahilitie.
Loans to Provincial government» due In the Imperial government.................................  .....

Total Liabilities........................... $1.46.1.923.584
Overdue Debts ■
Rest Estate otherthanBankH 
Mortgagee on Real Estate ...............

Average Com held........................ ..................
Dominion Notes held...................

greatest Amount in Circulation .............
A

TORONTO STOCK EXCHANGE^UNLISTED SECURITIES
Weaa Bâtie» irai 14th

Latest Latest sr ■—
Adanac ........
Apes .............
Asbestos ...

.. McKinley .................
Mining CorporationDome Tet*...........

IMerd...............

• Oreat Nor. , 
Hargrave a 
Home Bank
Poster ............
Foley O brien Mia. Co.

prrf ----- Shamrock. .......
----- Shawmigan.............
.... Shaw........................
IS Silver Leaf.............

.... Steel Forge.............
----- Steel Prod......................
... Steel Rad.................

.. . ,Teck Hughes . ... 
1500 Temiekamlng.....

11300 Vipond .................
.... Vd. Oil...................

W. D. Cone................
------ War Lorn. P..............

. IWayagamack. .....
. West Dome.. . ... 

.... We^tlaufer.................

— -... prvf rightsBailey...........

Buffalo ___
Canadian Cotton*..

::
Ontario Stael Products

.. Ophlr'.....................
Pearl Lake...........
Peterson Lake ...

......... I

...
.... prd.
.. bondsCement

Kerr Lake Por. Crown...........................
.. Per Vipond ....................

Preden..........................
Preston East Dome..........
Prie» Bros ... I Bonds) 

» Right d Way.......................

C P.R. ........
SSS&mdry ...

.... Mtn
Laurentide .........
Lyall.........................
MacDonald ____
McIntyre .........
McIntyre

...

Dome

•V.

Latest
Price

Sales

70

■9
»i

3
211
8m
1*
21

1700*5
16*7S*

65 mm1 21000

in

f

Deposits
for

April. 1Mb

* eta. 
I.TWOO

21,903 84

171 00

1.2» l«i
77.142 95

340.00
NM»

30JW.00
4.4» 80
3,81500

418.00 
3.261.46 
1.85100 

8T6W

168.440 861

V
.
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INTERNATIONAL EXCHANGE EXPLAINED

How It Works in Canada—Clear Exposition of Intricate
Subject

NEW OFFICERS FOR MANUFACTURERS 
- . ASSOCIATION

Colonel F. L. C ant ley was elected president-*oi the Cana
dian Manutacturer- Vssociation last week. Mr. S. K. Par
sons, of the British-Amencân Oil Company, Toronto, was 
chosen first vice-president, Mr. \Y. J. Bulman, ot Hulman 
Brothers, Winnipeg, second vice-president, and Mr. George 
Booth, of Booth, Coulter, Cooper and Brass. Toronto, 
treasurer.

Mr. S. R. Parsons, the first vice president of the Cana- ' , 
dian Manufacturers Asso< îation, is president bf the Bntish- 
Amencan Oil Company, Limited, Toronto. Last year, Mr.
F arsons was elected second vice-president of the association.

tevious to that he had held the position of chairman of the 
transportation committee of the organization for four years.
.Mr. Parsons was born at Port Hope. Ont. He went to W inni
ng and was senior partner of the firm of Parsons. Bell and 
Y ompany. The company was later merged with the station- 

*- er>" firm of the Consolidated Stationery Company, Limited, 
of which Mr. Parsons was president for some years.

Cojonel Cantley, the new president ot life association, 
leading figure in thefdevelupmcni nt ih< strrl industry 

of Canada. In Iris native province. Nova Scotia, he made 
his name and fame. Colonel Thomas Cantley has been gen
eral manager of th< Nova Si uiia Steel and Coal Company 
since 1901, and has been with the company since 18H5. He 
became second vice-president in 1909 and president in iqi $.
The company’s present position is a -tribute to the energy and 
ability of the man whom some 1,000 manufacturers through
out the Dominion have now honored by, the pre-idency of 
their organization. ’ Colonel Cantlev has taken a leading part 
in the production of shells for the Allies, was made an 
honorary colonel in this connection, and is a chairman of the 
Canadian Munition Resources Commission in Canada, 
several other Canadian industrial and commercial leaders. 
Colonel Cantley’s first job was with a telegraph company.
He started when 15 years old, as a messenger with the 
Western Union Telegraph Company. When the Intercolonial 
Foal Company, ai Wettvillr, built .1 telegraph sy stem con
necting the collieries, railway and wharves with the Western 
Union system, he became their first telegraph operator. In 
the development of the Nova Scotia Steel and Coal Company’s 
export trade. Colonel Can,les has met with marked success 
after much missionary work in the ’principal Furopean 
countries.

V report of the Manufacturers’ convention, which closed 
at Hamilton yesterday, will appear in The Monetary Times 
next week. ?

and the rate^hiried to,Vi! cuMolr'^s^erïkTervmûch

M t 'ra
Correspondence School. Toronto, Mr E. L. Stewart Patter- 

, ’, * e « n,°Wn Canad,an banker, explains that this is
due,.to U it n=turc of raone>’ credit in Canada as a result 
of the branch banking system. Competition is an important 
factor in maintaining low Tates of inland exchange. A bank 
through its branches nd circulation, is generally able to 
supply its own domes c exchange requirements, and it is 
only 111 the case of special transactions that outside pur- . 
chases or sales are made, consequently there is little or no 
occasion for the study or practice of domestic arbitrage

Discussing New York exchange. Mr. Patterson recalls 
l-i aL • 1*‘SlnnlnK of the war, early in August. 1914, New 
York being heavily indebted to London and to Canada. New 
1 ork funds in Canada were quoted at 3-32 discount, until it 
reached over t per cent, at the end of August.

This abnormal condition of a discount on New York 
funds, g-eally in excess of the gold import point (70 cents)", 
obtained during the months of September and October, but 
gradually decreased until par was reached on October 30th. 

Canada Unwilling to Ship.

;
son

is a

The balance of payments then passedjto the other side ; 
the l nited States became the creditor nation and the pre
mium on Mew York funds gradually rose, until on January 
2nd, 4915, it reached 1 per cent, premium, as Canada in its 
turn was now unwilling to ship gold. The sale of govern
ment, municipal and other bonds in the United States and 
the decrease in Canadian imports from the United States- 
tended gradually to reduce the premium on N'cjv York funds 
until they were quoted at par on October 20th and at a dis
count on November 12th.

A shipment of gold can be made between New York and 
Montreal at a 1 ate of about 70 cents per $1,000 or about four— 
and one-half 64th of 1 per cent. (65 cents express and 5 cents 
cooperage and carriage). A bank, as a rule, would bring 
gold to Canada as soon as a rate of 4 64 to 5 64 discount 

quoted, or would ship gold to New York before 5/64 
premium was reached. It would, however, probably be 
willing to pay a small fraction tnore to save the trouble and 
time involved by the transfer of gold, and this fractured 
advance represents the profit to the seller when funds are at 
a premium, and to the buyer when funds are at a discount. 
As a rule; however, the ordinary business between Canada 
and the United State- is conducted without having recourse 
to gold shipments1 either way.

Like

was

1
IVIDENI) NOTICE£

IWhat Cold Imports Imply.
From the above, Mr Patterson states, it will be seen that 

the import of gold to Montreal from New York implies
1st—That New York owes Montreal.
2nd—That bills of exchange on New York have been 

offered freely in Montreal to absorb this balance.
3rd—That these bills have been offered by sellers at a 

discount in order to stimulate buying, but that this discount 
did not 'exceed (under normal conditions) 4 64 to 5j64ths 
of 1 per cent, or about 70 cents per $1,000, at which rate it 
would be better to buy gold in New York and bring it to 
Montreal. -

Conversely, the export of gold from Montreal to Ne* 
York implies :—

1st—That Montreal owes New York. 4-
xnd—That bills of exchange on New York have F>een 

eagerly sought for in Montreal in order to liquidate this ̂ in
debtedness. *■

3rd—That a premium has tieen offered by buyers to in
duce selling, but that this premium did not exceed 70 cents 
per thousand. At a higher rate than this it would be cheaper 
to buy gold in Montreal and ship it to New York.
Foreign Exchange.

The same main conditions apply to foreign exchange 
transactions between Canada and any other country, the only 
difference being in the range of the discount or premium, 
which of course is governed by the cost of shipping gold, and 
this cost is in its turn governed by the distance the gold is 
shipped. ! _

t 1
SMART-WOODS, LIMITED

1
DIVIDEND NOTICE

Notice is hereby given thht a quarterly dividend of one 
and three-quarters per cent. (1 4 * ) has been declared on the 
Preferred Stock of the Smart-Woods, Limited, payable July 
1 st, 1916. The Transfer Books of the Company w ill be closed 
from June 24th to July 1st inclusive.

By Order of the Board, _

JOHN T F. KEENE. A
Se< ; ri.ti x 1 1. .i-irrrr.

Montreal, June 12th. 1916. 1

The Bank of Hamilton has opened a temporary branch 
’ for the 'accommodai ion of the troops at Camp Hughes military 

cktap, Manitoba. <
fhe Bank of Montreal was not, as previously stated, ope 

of the participants in the purchase of the $4.000,000 province 
of Quebec bonds sold in the United States.

The British Columbia Telephone Company are acquiring 
locations for the# installation of pole lines in several new 
districts, and thjfc Western Canada Power Company are ac
quiring location/afor the extern 1 ■ 1 -th \ ■ P"'vr
lines. K
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I
CANADIAN SECURITIES IN LONDON Woos Basso Mat 28th. Figures Irani " The Canadian 0arena *

LA..1» IMPASI
Calgary and Edmonton Land...........
Canada Company.....................................
Canada North-West Land....................
Canadian Northern Prairie Lands..
Canadian Wheat Lands
Hudson's Bay.................

Do.. g% pref...................
Southern Alberta Land 

deb. stock... 
deb. stock ..

Western Canada Land 
uo.. 8% deb. stock ..

MI8HTPAL Conltnurdiaen emea. ■ •nr .......... H. M.»8» %....
t. HH.lt.. 

,peg. ISIS-*. 4%
Do . I »«i. «%...............
Do.. 184*88.4%.,......
De., issy-e*.

Victoria. I
West-------

.......; si**3Canada. 180084.3*%.,.. 7S*W,Do.. 18*0. >%.....;.........
Do. 1847. 2*% ......................
Do . Can. Pac. L 0 stock. **% 

stock. *t%...............

rT.e
. .IrV.V.V..".*. *”m

V "iSM
.if. L

'cilAMAI BAIkl 
Bank of British North America. ...yt

Do.. 1880-80. 
Do.. 1814-18. 
DO.. 1*4040 
DO . 1920-5. 4*% "S ::::S

IS 0d..l0id..2a.. Is.'il*d.
aDoCanadian Bank of Commerce .

Provincial
Alberta. 18*0. 4%........... ■.............

Do.. 1882.4% ................. ...
Do . i*a. 4*%......................
Do. 1824.4*%. ..........................

British Columns. 1841.3% ..
Do.. 1*41. 4*% . ......... ................
Do.. 1*17.4*% ............................

toba. 1*28. 8%......................
Do.. 1820. *>....4....................
Do-1*47. 4%
Do.. 1848.1%
Do. 1880 stock. «%.................
Do. 1888. 44% ..................

Mew Brunswick. 1848, 4% .... 
Nora Scotia. 1*42. **%

Do.. 1*4». 8%................
Do.. 1884, S|%..............
Do . 18*444. 4*% ...

Ontario. IMS.**%.....
Do .1*47.4%................
Do. 184*4». 4*%,....

Quebec. 1*1*.4*% .....
Do.. 18». 4JL -,..........
Do.. 1884,4%...................
Do. 1887.8V...,.........
Do- 1*84. 4*% .......

Saskatchewan. 1*48. 4%
Do.. 1828. 4%...............

48A* DoRoyal Bank of Canada ................................
RAILWAY h

Alberta A Ot. Waterways. 8% 1st morti 40. \MIMKLLA k 5.481 a
Ames-Holden-McCready.8% bonds..Algoma Cent. Terminal*^ bonds 

Atlantic A North-West. «% bonds..
Atlantic A St. Lawrence.8% shares^ ■
Buffalo A Lake Huron. 1st mort. **% bonds 

Do . 2nd mort . **% bonds 
Do., ord.

Calgary A1____
Canada Atlantic. 4% gold ----- -
Canadian Northern. 4%(Man-l guar, bonds..............tli

Do.. 4% «Ontario Division) 1st mort bonds... _»>r
Do.. 4% deb. stock........... ................... 88*. 8. 82. I*

.8% (Dominioni guar, stock. ............................
Do.. 4% Land Grant bonds.............. ................ ............-JF
Do.. Alberta. 4% deb stock......................... •-•••"JIV
Do..8% Land mort. debs. .........88,2. 88*. I*
Do.. Saskatchewan, 4% deb. stock  ............. .......... 82*

..88*
.......... W»
... Iis>3 Asbestos and Aabsstk...: H4i 1 Asbestos Corporation, pref■

1» Do.. 5% 1st mort, bonds.........
Beldmg Paul A Corticelli. ■% dabs.
Bell Tdeghone. f% bonds...................
British Columbia Breweries. 8%
British Columbia Electric. 4*% deb. stock 

Do.. 8% pref. ord. stock 
Do., def. ord. stock
Do . 41% debs............

. 4*% Vancouver debs. ^

■ M::3 . 4% deb. stock If

■V... *%r
-"SDo Do

British Columbia Ttriepbono. 8% pref
Do.. 4*% deb. stock ..............................

Calgary Brewing. 8 k bonds...................
Calgary Posrer. 8% bonds................. ............................. 801*
Camp Bird................................... Its.. *s. *d.. 9s. id.. I8*d

t. ord. .....................................................
Do..7% prof, stock........................................ 88*.
Do.. 8% 1st mort, bonds.

Do
...

..nri- .84% stock..........................
_ ..8% income deb. stock.
Do.. Manitoba. 4% dab. stock
Do.. I«M. 4%.................................
Do. 9% notes. 1*18.......................
Do.. 1818.8% ................... ...

Canadian Northern Alberta, dab. stock--------------- 78**
Coe. Nthern. Ontario. *t% deb. stock. 1*88

**% deb. stock. 1888 ...................
4% dob. stock...................................

Do.. 8*% deb stock. 1*81........................
Canadian Northern Pacific. 4% stock.

Do. 4i% deb. stock ..............................................
Canadian Northern Quebec, 4% deb. stock........
Canadian Nthn. Weetn

Do
Do

Cs m......me
SP *8,93 Canada Iron. 8% deb stock%
*ir

Atenmship. 8% deb. stock :(.» 77*
Do., prof.................................................................................. 85*s

Canadian Collieries. 8% lot. mort, bond...........I.........
Canadian Car and Foundry.........

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

Do., 7% pref. stock............................

Do..
Do.. 1*1*. 4*%.....-.—^
Do.. 1881. stock. 4%...............
Do . 18*4. 4*% AM

Do
7*r*I 77.....ml

"Î1pal
Burnaby, 1S8S. 4è%............. ................
Calgary 18M 4*%.........................

Do-. 1828-87. 4*% ................. ...
Do , 188*44. 8%.................................

Edmonton. 1815-48. 8% .....................
Do.. HI74t.4H,^i......................

- Do . 1*1441. 44%...............
Do.. 1882-82. 4>..,.........
Do.. 1*22-22. 8%.................
Do . 1828-58, 8%...................
Do . 1888. 5%.................y.

Port William. 1825-41. 4*%

Maisonneuve 1*824.*%..
Do.. 1*4*4*. 4* V.............

Medicine Hat. 1*84-54. $%..............  .'
on. 1828. 4%

—n
71V 88**

............... 4M. td- It.
Canadian Mining............................ Its, 7*d„ 12a.. lia.
Canadian Stool Foundries, 4% 1st mort.

...........All.*. 4 iSS^keSAtiivy
mV
m

dS- 4% pref.deb. stock Canadian Marconi
......................"u- Aleoma. 8% 

8% notes..
Do..

*4* 100*. Canadian Western Lumber. 8% deb.7 s* Central Ontario. 8% 1st mort, bonds 
Detroit. Grand Haven, equip. «%

Do., con. mort ii bonds..........
Dominion Atlantic «% lot deb. stock .........................78*

Do.. 4% 2nd deb. stock. -...........
Duluth. Winnipeg. 4% deb. stock................................42. *
Edmonton. Dun vegan A B.C.. 4% gab. stock.............71 *
Grand Trunk Pacino. *% guar, booda. ----- .42*. *. 3*

Do.. «% bond. I Prairie) A........................................51. *.8
Do. 4% bonds (Lake Superior). ................ . 78*

Do , common....... .................
Do.. 8% income stock..........

Canadian Wes. Natural Oas. 5% dab. stock............. ..48*
Do. ord.......................................................................................3»

Cascade Water, 4*% 1st mort........ , ............................. 78J*

..m.mEvE# 88**

M* 77*
.4*%................. ..... wr

w r Rapids.**
Do>■ Cockshutt Plow. 7% pref

Columbia Western Lumber, 4*% pref.................. Its.
Dominion Coal. 8% gold bonds............................... ..
Dominion Cotton.Jl% let mort. debs.
Domiaion Glass. 7% pref..... ..
Dominion Iran A Steel. 8%
Dominion Steal, ordinary.

Do.. 8% prof.........................
Do.. * I. note*...,.:...........

Dominion Textile....................
Electrical Development of Ontario. 5 k debs, 

ni Forest Mill, of B. Columbia. 8% deb. stock...
"'3 Imperial Tobacco................. ......................................... 18s. ed.

' .'in ». *| «% rrH. ......... Its 7*d.. Mid.. 280. ltd.. 18a

» W u Vi Do- »% gold bonds........................................................... 8I|>
:: 4*n*«i8 Lake Superior Paper. g% gold bonds..............
..... Ml » SI' a Lake Superior, a

a deb. stock.................
bonds IB Mountain)

Do.
58.71 W

i Do
1882. 4% ......
1842.8*% .. ..

Do.. *% notes ........... ......................................
Do.. Branch Lines. 1888, 4% bonds............
Do- do . 188*42. 4% bonds.............................

Grand Trunk. 8% 2nd equip, bonds...............
Do-8% deb. stock. .......................
Do- 4% deb. stock.........................
Do . Great Western. «% deb. stock_____
Do Wellington. Grey A Bruce. 7% bonds
Do-5% notes ...........
Do- S*% notes. I8IA ..
Do., do 1888....................
Do .4k*uar. stock 
Do .8% 1st prof, stock 
Do- » t> 2nd pref. stock 
Do- 4% 3rd prof, stock.
Do . ord. stock...................................

, Grand Trunk Junction, 8%
Grand Trunk Western. 4%

.78*. * Do- do- dollar
........M
88*. *8

1848-50. 4%. «................................
St. Louis). 4*%....................
881-2-3. 4*%.......... ....................
Jaw. 188*51. 4*%..................

Do-1*81-8. «%......................................
Few Westminster. 1981-42. 4*%... 

Do., 184*88.Ms .... .............
North Bottleford. 184*88. S*% ...

,1%........... -

!...........741.5.4*bonds
ini

- uit:7& mo

s.... 55*
7*4. 8.8.8

HP
Forth Vancouver. I »Do-1881. 4*%............................
Ottawa. 1*02-88 4*%.................

Do. 188*48.4%.........................
Petal Urey. 18*881. 4*% ...
Pwt Arthur* 189*41. 4*%

Do-1*82-4* 8% ..
Prince Albert. 1883. 4*%..........

Do-182*48. 8%.......................
Quebec. 1828.4%......... ................

Do- 1*18.4*%...........................
Do- 1881 34%. ..........................
Do .1*41. 4% ............................
Do- 1888. 4*%

ii178*....
.mi*T,...78 Le Roi. No. 1.......................

Mohoe Plow, 7% pref .. 
Mood Nickel 7% prof.... 

Do- 7% non. cum. pref
Do- ord...............................
Do.. 8% deb. stock.........

Ils. Sd- 12a.. Ils. id- I8*d.
. :âFÉ 

28s I0id
..................................88o. Id.*
88s. 8d— 80S. 8d-. 8* 2*d

1st mort.. .

Manitoba South Western. 8% bond*...........MM*
Mmnc St. Paul A Sault Ste Marie. 4% 1st mt.bds. 182*

Do- 1st cons mort. 4% bonds.................................88»
Do.. 2nd mort. 4% bonds. .................................... .m3*
Do- 7% pref- (MS......................................................m3*

.MM

* V

.. ..x
l>o. «% deb. stock.............. ;..v::.v.rWMontreal Cotton. 8% debs 

Montreal Light. Ac., ord..
Montreal Street Railway. 4* . debs............................. *4*

Do. (1808)...................................................
Montreal Water. Ac . 4*% prior tiee 
Novo Scotia Steel. 8% bonds.. .^...

, OgihSe'nwr MMe" .V.-.V/.*.* VV.V.V.

Prnmtn's S% gold bond,......................
r.4 Price Bros.. 8% bonds  ........................
•*. Do . ord.............

Riordon Pulp. 7% prof............... .....................
Do- 8% 1st. mort, debe.................................

Robert Simpson Co- 8% prof........................
Do- 8% bonds .............................. .......

jgt Shawintgan Power. $l8t..................................
Do- *% bonds...................................................
Do- 4*% deb. stock .....................................

Spanish River Pulp. 8%. 1st mort, bonds
wi s Steel of Canada, 4% bond*...........................

yy'l* Do-7* pref........................................................
Do., ordinary................. ........................

Toronto Power. 4*% dob. stock.....................
Do- 4*% coos, stock ....................................

mi* Toronto Railsray. 4*% bondb........................
• SC Tough Oakee Gold........................... .............. ...

s| Vancouver Power. 4»%-etnch ...................
* Western Canada Flour, 

iià Id* West Kootenay Power 
Winnioeg Electric. 4*1

".Tie 1 *

Do■»J> I fSlTa vTb^g ■ 3

......... Ill* Pacific Ot. Eastern. 4*% deb stock.........
.............3 Lon, Lobe. 4% deb Mock.......  5Î Quebec A Labe St. John. 4% stock

Quebec Central. 4 V deb. stock....................

StSttlStSS::™-::::
I. stock t...,. • ......,.........

St. John A Quebec. 4% deb stock..............
St. Lawrence AOttawa. 4% bonds.............
T*"'*“*“t*. 8% prior lien bonds ..........

Do- *% committee certificates...............
Toronto. Gray A Bruce. « I bonds..............

—c-"i,*}SSfiQE‘*
British Empire Trust, prof, ord...................

Do . 8% cum prof.......................................
Investment Corporation of Canada......... ..

Do 4*% deb. stock.....................................
_ *•** Tr,‘alSr-

"U Do. I'l Midi ................................ .............
• • ■(•* *** Do. 4% deb. stock ..................................

.. 81* i Western Canada Mortgaoe. 8%bonds...

.**%..—:::: NT*
Do I #3-08.5%,...........
Do- 188**. 5%--------

St. Catharines. «%...........
St.John. N.B.. 1884.4%

Do . 1*4*51. 4%...........
Saskatoon. 1*8*5%-----

Do. 1*40.4*%.................fe'iSSSf*.'.'-;:!
Sherbrooke. IS*. 4*%| ...
South Vancouver. 1881 8%

Do. iwi.4b ...rT-T....
Toronto. 181*1*8% . I. .

Do.. 1*22.2* 4%
Do- 141*21. 4%...........
Do- 1828.8*% .......
Do.. 18* 4%...l........
Do.. 1*44-8. 4%............
Do- 1*48.48% :.i___

Vancouver. 1*1. 4%.
Do- 1*82. 4%.......7..
Do . IBM-47. 4% ...
Do . 1947-4* 4% ...
Do-188*1-1 4% ...
Do.. 1953. 4*%.........
Do- I92M8. 4*%......................................

Vancouver and District. 1*54. 4*%..
Victoria. 18*2, 4% ...................  .................

Do. I

*!-
18*. 5*. *j|

«F•;

48*
■■ 9* I 

88V. 7877*. *, 8. 8
“t# *111A

.........m. 7E4,
3«8*

*li*
87*. 7.1....er

m
78.* ..8**

.IIS.* iff
.. *2 I*

•8V
.................IB
70*. 78. 4*1

9•a 1st mort 
bond » .. 
«tock. ..... 74

.4%..
Latest price
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Still Popularr

You Can Improve 
Your Position

i
I.
i

P
1. Public favor has made Nineteen Hundred 

and Fifteen a record year for the Sun Life j 
of Canada.

t
Hire you heard of the Sale» and 
Intelligence Department» of the 
Canada Life >
They give special assistance to the 
Company's representatives.
They leach a man the insurance 
business bv correspondence and 
personal assistance free of charge.
Then they place him in a pos 
and help-h'm to make good

l"
t

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

r.
fr
I»
S

Total business issued and paid for —;i_ 
$34,873,851—the largest amount ever issued 
by any Canadian life

was
'1 ition company.

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

1P
r The irst two lessons of the 

Company"» corresponded 
will be sent 
eated. It will

P e course 
to anyone inter-

i*i

!
Canadian lifepay young men 

who desire to get on in the world 
to look into this. All 
spondence strictly confidential.

corre- A Sun Life of Canada policy is a safe 
and profitable <policy to buy and to hold.rr

$»
wsÎ

1 SUN LIFETSssotrakot
COMPAQ of Canada

w 7
i

Head Office Montreal
CANADA LIFE ASSURANCE CO 

Head Offici. Tonoaro.1
1
ii
6
1

Iwcoei-oBATet. 1851.WESTERN MONEY—WESTERN ENTERPRISE 
WESTERN ENERGY WESTERNP . Mre, Explosion. 

SSreon Warloe and 
Inland Hanna

Inanmnee.

ASSURANCE COMPANY

3
m The Western Empire

Life Assurance Company

Aeaeta
Leases paid since organisation "

over $4 onn oai 00
Hi ooo eoo oo

■end i TOtOSTO, dal.
W B MRIKLB.Pz*

W. R. BROCK. 
President

C. C POSTER. 
Vice-President end General Manager , Secretary

1
Head Office : 701 Somerset Bldg., Winnipeg, Canada.

POLICIES SECOND TO NONE.
PLAIN BUSINESS CONTRACTS FOR BUSINESS MIN.

r

ld
(FIRE)

BRITISH CROWN ASSURANCE
Corporation. Limited

OF GLASGOW, SCOTLANDVacancies for proven producers aa District Managers. If 
you want to increase your earnings, see eur Latest Agency 
Contracts. Apply—

-t
d- The Right Hon. J. Farter Smith. Pres D W Maclennan, Gen Mgr. 

Head Office Canadian Branch—TRADERS BANK„BLDO . TORONTO 
A. C. Stephenson. Manager

Liberal Contracte to Agent» in Unrepresented Districts
WILLIAM SMITH, Managing Directorri

••«•
i‘

CALEDONIAN INSURANCE COMPANYrs Uve OPPORTUNITIES arc OPEN 
for AGENTS who CAN DELIVER

The Oldest Scottish Fire Office
Meed Office for Ceneda

J. O. BORTHWICK. Manager
MUNTZ * BEATTY Reeldent Agente

Telephone Main * » «7

r MONTREAL
»•

1
Men capable not only of writing applications but 
of collecting the premiums, are always welcome 
to our forces and can be advantageously placed;

A Temple Bldg . Bay St .TORONTO
7

H

Union Mutual Life Insurance Co.
Portland, Maine

,1 The Northern Assurance Company, Ltd.
of London, Eng:.:• /

HBNR1 B. MORIN, SumvtaoR 
For Agencies in the Western Division. Province of Quebec 
and Baatern Ontario, apply to WALTER L JOSEPH. 
Manager. 802 McGill Building. Montreal.
For Agencies in Western Ontario, apply to B. -I. ATKINSON. 
Manager. 167 Manning Chambers. 72 Queen St. WestiToronto

ARTHUR L. BATES. PaeaioewT
Canadian Branch, 88 Norm* Dane St. West, MONTREAl 
Accumulated Funds, 1914

Applications for Agencies solicited in unrepresented d stricts 
O E MoeewLV. Supt H P Pasasoe, Agt. Roar. W. Tvwe. Man for Can.

$41,615, Onn
l*
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INDEX NUMBERS OF COMMODITIESBUILDING PERMITS COMPARED

■1 1RETURNS FOR THIRTY CITIES. Inn N01
(DEPARTMENT OP LABOUR 

FIGURES»D
1918

Mar AprilApril. If It. compared 
with April. ISIS.IL lullApr. IDEPARTMENT OP LABOUR April 

FIGURES » Ittn1916

Per Out.HI if ||tMi; ||
I. Ouoa um Pi 1

181 1 
188.8 
17V. I 
178.8

178 » 118.1)••••« •••#
188 2 aue.i»8 w.CITIES 

Nova Scotia .. 
Halifax .... 
Sydney .....

178.1- 17 88 
— B »
♦188 II

188.8-■ST138.788
I3S.W0

3.888

48.188 
IA 480 
88.798

178.1 *4 096.934
18.988

All
4- 7888 11. AniAU ah Huts : 813.»

802.3
218.9
871.8
216.6

887.8 tot ?Cattle aed beef.........
Hogs and hog 188.1

811,8
H4- 62 « 

+ 44 98 
> 74.98

183+ 2*:
8.200

New BacNswicK 73.408j .....
178.83*8

871.» 811.8B.St. John ... 48.888 eeegoeeeeeeee##»
17 887.9 188.8All.(■ 168.3 171.1-484.79» - 87.88 

+ 188 II 
- 88.88 
♦ 98.91

U M8.7719.888- 1.154.699Qcaaac------ .....
Maisonneuve 
Montreal ...
Quebec .....

III. Deism
IV. Pna i717.

184.8e 151 8 
186.8

161.8979.891
173.488

6ak....
188.889.927 186.8288 988

9 168.8 188.4 188.9Allin ■ - 18 87
- 18 14
- 38 24 
+ 2B 70
- « 77
♦ 64 B
- IS 84
- B W
- SI B 
+ 284,88 
+188(61
- MM- as
♦ 88 38

-171.712- 13»'
- 9.046
> 35.888 I
- 12.149 
♦ 7*777
- 8.78»
- 38.788
- 96,888
> 98.786 
+ 32 989
- 11.848/

+ TL8B0

I. 889.988 
97 SB 
17.178
II. 819 
93.940

219.788
M.967

116.330
188.136
14.488 
17.877 
18.818

798J88
84.488

1.38*294OVTARIO . V. Own
U> Fruits and 
Freeh fruits, native... 
Fresh fruits, foreign.. 
Dried fruit»............

:

183.8 lM.e 
160 • Ml.8 
MM.3
172.8

174.61 la.r17.923
98.480
21.813

Brantford ... 
Fort William 
Guelph... 
Hamilton 
Kingston

98 ;3 ■ 4
Iflti 64 IB .8
BUT6 133.8
IM 4 181.138JSI
167 4 118.7All

88.179
48.196
48.440

imcirln andOttawa...........
Peterborough 
Port Arthur . 
81 Thomas

1 ai MieeeU
146.9
1*6
186.8
146.9
146.0

167.» 168 8
IMS
167.2

118.1Ten.
146.1».: •.etc.....I i, 143 8 110 1497.848

197.398 146.6 188.8Windsor All ..
♦ 88 16

♦ lie a
+ 87.81

tui+381.188
16.788 Ï3:i6 178.18MJM

29.000
972.208

Maxiti>sa ... 
Brandon,.. 
Winnipeg

W< ill e 
108.8

4 136.8I, Cottons
108 8 79.7429.790

2 e W.6
17.748 Satan+ 108 M 

+ 146 28 
♦ M 81 
+198 08

M.t 
12» « 
I <3 «

288 117.288 4 188.796.823
I8JQS
•JR
9.288

48.210

♦Sashatchtwam........
Moose Jaw.............
Regina..................
Saskatoon......

Flax11.2*!
2.486

IMA••••»#»•#•••••••.enenegeoeenne
US.6let.27.686 146.»AS.

LxATWxa. Boots anaVII. 1
248 6
187.0
lM.e
*7.8

333 I
187.0

M.THides and4M- UM40.97$
6.2»

40.726

4 171.2Albs sts...............
Calgary ...............
Edmonton ........

+ 36.390 
- 24.019

♦ 4 »
- » 87

18» 63 188.3and
014.710 179.»AS___

Vlll. Bataia it97.254 + 8.941
4.4»

31.754 
31.1»

92.091

♦ 41 » 
♦ 17.16 
+ M8.48 
- 47 8

182.4 
383.3 
138.f 
101.9

188.8 108 8».*e
5.166

84.8»
11.IM

Barris* Cocue ai a----
New Westminster. 766 171.8J

110.4120.0X I9.906 IM 8 in.iVictoria ...... All..............
IX. t-83W.371 186.4 163 9 119.463.9M.8M 63.4M.880i - II. 8Total M.. 06.7 M t w.e“Ta.;;;;;;;;; 130 1 U7.6114.8#4SeS4#444#SS444
X.v w.T

180.2
1M.7 171.7MONEY MARKET*. 1» 0 111.1

IM.8 160.4IMS
182.1Ito 0All

Messrs Glazebrook 8t Cronyn. exchange and bond brok
ers, Toronto, report exchange rates as follows :— •

Sellers..
9-31 pm 

Par

XI. Hevea « 186.7146.9
172.8

146.0
171.1 166.1
87.2 MJ87.2sons #•##•#••••#•••• 1 6.6IB 3 IS!Counter.Buyers.

9-32 pm 
Par

126.1161.2161.8All IM.2681.8 aXII.N.Y. funds ... 
Mont, funds 
Sterling— 

Demand 
Cable trans.

pm Itiiti an a • an •# e • • • a n • a •
XIII. 4 9 IB 82M.I 

186.2 
139 9
176 9

*to % 181.8189.»
113.11M.2
IBS176.7All*47650

*4 77 65
Rate in New York for sterling demand. *4.7$ 11-16. 
Bank of England rate, 5 per cent.

$4 77
•4 77 8$

•4 79 
*4 80 IM.8176.6t76.1

off the market, fruits, vegetable», etc. One lies if• Nine

J1
x 1 -, liJai:

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIESA

Wi Jung I4ra

Nines Par SellersValue Value
t 6Crown Mines. Ltd...

•liane» a»
.M 90I Ola as Co.. Ltd.......

;............. pntf.Carp, of CanadaAi
tie

Mkxican Northern Power............................

Mexican Mahogany A Rubber Corp. !...

Mont Tramway 6 Power Co............
National Brick.........................................

British Can Canner». Ltd

Caa.Felt..............................
Can. Light â péimir .".".".".*."

cna: co* Atm-

"M
...... bonds

com. Railway 4k Power Co

Western Can. Power......................
Waya^amack Pulp A Paper Co. 436Civic li it

Glass Ce.. Ltd................ I» am

«1
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:
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BRITISH AMERICA
SIMPLICITY FIRSTASSURANCE COMPANY

(Fire, Hail, Ocean ■ arise and Inland Marine Inference) '
Head Office. TORONTO

?
V.
•* about as important in your life assurance as 
“Safety First,because a contract that is not 
simple to understand may not be safe for your 
particular purpose.

The life assurance policy of the future must be 
an attractive and exactly worded contract, but 
above all CLEAR and SIMPLE — the new 
policy standard as set by

incorporated 1*33

BOARD OF DIRECTORS :
W R BROCK. President w. B. MBIKLB Vice President 

Z A. LASH. K.C.. LL.O.
OBO A MORROW 

A LFRBDCOOPBR (London. Bng.) AUGUSTUS MYBRS
Lt Coc PRBDBRIC NICHOLLS 
Cot. Sir HBNRY PBLLATT.
. C.V.O.

JOHN A1RD
KO HT MICKBRDIKB. M.P.

H. C. COX
D. B. HANNA
JOHN HOSKIN. K.C.. LL.D.

B R WOOD The Sovereign Life Assurance Co. 
of Winnipeg

W. B. MBIKLB. Managing Director B. P. OARROW. Secretary
A sees*, trrr St JM l 

Leases paid since ergsolsnllen ever AB.SM.I

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Sickness InsuranceAeddent laeurmece 
Burglary li
The Oldest sad Btroagest Canadian Accident Insurance Company

Plate Olaaa Insurance 
Guarantee BondsAutomobile li

Calgary _ Pi■entrentTarante

Waterloo Mutual Fire Insurance Company UNION
ASSURANCE SOCIETY

BersausnaD in IMS
Head Office Waterloo, Ont.

$906,244.00 
, 30,000.00

ALLAN BOWMAN. Vice-President. 
BYRON B. BBCHTBL, Inspector

Total Assets 31st December, 1915............
Policies in force in Western Ontario, over

OBOROB DIBBBL, President 
L. W SHUH. Manager

✓LIMITED
(FIRE INSURANCE SINCE A.O. 1714)

Canada Branch
T. L. MORRISEY, Resident Manager

North-West Branch ....
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

;
Montreal

Winnipeg

TORONTO

Economical Mutual Fire iàs. Co. of Berlin Sun Fire poundbo a.o. me
BBBLii, ewTABie■bab trrin

INSURANCE CO. IN THE WORLD
Toronto

CASH AND MUTUAL SYSTEMS
Amount op Rise, $27,000,000 

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

Vice President

THE OLDEST
Total Assets, $725,000

Canadian Branch

LYMAN ROOT. ManagerW. H. SCHMALZ.
Mgr SecretaryJOHN PBNNBLL. 

President

The LONDON ASSURANCELARGEST RESERVES—
RESERVES PUT UP BY ANY COMPANY Head Office. Canada Branch. MONTREAL

Tetnl Panda
THE LARGEST 
OPERATING IN CANADA SECURE EVERY POLICYHOLDER OF

assurance 
CO M PA N Y
smtirit

•re,see.see*

THE NORTHWESTERN LIFE PIRB RISKS accepted at current rate. 

S Bruce Harman. I» Wellington St Beat
Established A.D. 17» 

Toronto Agents•cotta Baltdlng -
OPENING FOR GOOD DISTRICT MANAGER

■end emeei Bn
*

1
i

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

The Company commenced business in the RBION OF OBOROB III 
end the following figures show its record 

At the Accession of Funds
• «oc.se»

UN."" 
4.171.41# 

ll.IU.4ge 
II.IKM

• M7.0U
U7.IK

KINO OBOROB IV. 
KINO WILLIAM IV. 
OUBBN VICTORIA 
KINO EDWARD VII. 
KINO OBOROB V. 

and at
tier DBCBMBHR. 1*14

1.800*70
I K46.RU

lt.0S4.41*7.41a 14#
In addition the Company has a Subscribed Capital of Eleven Million 

Dollars (of which 11.8®.000 is paid up).
AgenU wanted In ssrrpmrslrd districts.

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

THE LAW UNION fc ROCK INSURANCE C0„ Limited
or LONDON Pounded in II

Assets evened #41 000,000 00 Over 112.800.000.00 invested in Canada 
PIRB and ACCIDENT RISKS Accepted 

Canadian Head Office 87 Reaver Hall. Montreal 
Agents wanted in unrepresented towns in Canada.

J. E. E. DICKSON,
Canadian-Manager

«2

W. D. Aiken. Superintendent
Accident Department

COMMERCIAL UNION ASSURANCE CO.
LIMITED, OP LONDON. ENGLAND

Total Fire Looms Paid $li*.8W.#W 
Deposit with Dominion 

Government

Total Annual li
Total Fund. Bvooed.. *t4TM»!oOO

Head Office Canadian Branch. Commercial Union Bldg .Montreal. 
JAS. MoORBOOR Manages.

1.225.467

« Wellington St. Bast
to and County of York.

Toronto Office ... w
OBO. R. HARO RAFT. General Agent for T

f

w
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TRADE OF CANADA BY COUNTRIES 4 Figaro* *4 ikt » *1
iwa.1

t Elsvss Mown#r FtMtut Fimiw
1916 19111915

IImeorti Imparts li

MlWH
6.7WJB7

M 5 **
itBrils»* Bmptrt. »81.118. in

300 910
21.Mi

19.900
907.805

347.011 751
15.616

187.145 114
6.110.408

196.471

56.218 
1.798 436 

15.479 
607.349 
5* 019 

9.711 
9.718 049 

101.159 
1.438.111 

647 898 
*6.013 

4.196.458 
1.451.186 

11480

United Kingdom 
Aeetrnli* ...........

11.«1.711. 
*3 410 
11.786

in
n.456 
41.664 

366 
3ii.no 

16.167 
16409 
19.175

7.456.878
86.616

70J6I5.I26
1411.80

17.461
906.011
615081»' 40 2 4M

British Africa
Bast......................
South ---------------
West ...................

British Bast ladies.
Ouiana___
Honduras . 
West Indies 
Fiji.................

1.567

^st 
i%5

..«-£218.802 1.779.466
i®:*#- !

281 425
mm

I.!#* 681»
5.0004

125.411
976.741

1.066,566

4.116 196471

208.924
m m
83.287

117.471
IM.M6

177.10

100.119
471.171

175 492
iutSHSmm 6.178,410

6469444 
454.475 

4/0.144 
1.257 718

lilt*
*7.014
07.644

511416
1.961

7 568•s178noOibrsltar..................
Hong Kong...........
■sits.........................
Newfoundland ...
Hew Zealand ___
Other British Empire ... 

Totale. British Empire

‘lîWïï180442 017470
I 776

m
^Mi

27.601-, " 1.102 012 
2.471.066 

24 819

1.663.800
151Ü81.715 

9 392 776
441

““wmïSr6807.979 97, M9.in.75l 9M4H.719

Argentine Republic .........
Austria-Hungary ...........
Aaoree and Madeira Is...
Belgium..................................
Brasil............................ ...........
Central American States

119 497

.........3»;èn '
92.M

ÜS

1.176ms m 2 628 563 
6441.265 

1407

019.071 
976 799 

8.279 
S.254.850 

907.245 
00 794 

18X946 
39 784 
23.110 

1.287.478

84U.77Î 
3.156

2409.022

17.895 
994.782 

1.016 623 
50.940 

497,168 
88418 
81476 

1.198.172 
98.141

210447
48.001
18.187
874*8

1.675 1(72
51 4.070

«.IW 89442
68471

5.486 46.971 
813411 
96.961 

8 29 4M 
146.274 
198 961 

1.490.930 
49461 
56.161 

167.666 
396.686

51 117 77.618
19419
71.016
49468
14.750
51.961

1.062.414 
8 795 ITS 67"
1.114 1.026.611

417 171.467''
118 645 I 1.4101» 

II 781 
115,469 
111515 
196.976

67.560
Chile 2.7245

bia 71" 1424Cm»... 4\21$ 129.560
2.064 14» - 041 6406

Dan W. Indies 
Dutch 8. Indies 
Dutch Ouiana .

12 16114
31457
96 563

323 377—ie.no 8,1496430
44.275

9.0661.918
60.4851986 3 711

118 282 9.364 *05"Vjiïiii"n 1.454175 25.018
12.691.836

6,444
5.480.017636 174 .575,8.'.- 

. 36...... .
15-66

'2.076 507 8.691.313

**' VilBBB
32French Africa...........

French West Indies
Germany......................
Greece .
Hawaii 
Hart!
Italy___
dapan

fi-3 961 8 M 1.491 797
- 678 

1.162.0-0
66162 
06 616

79446

' f s
«1464 

2 5(7 OU

“5
ri£

"'if
•is

-ioTjin'

21416 j 18.261

"ni in'
.3 101.733

17.571
12806 .. -gg- 2

run 14» 11.615

IÎiÎm
urn113.810

202.308
IV M6.no

209.ni

'noii
1.790.007ooi.6n57.

75 1.712 4573.1 0 307 1.197414
M4H
10 «5 
64.21.3

H43!
139.178 

1.1*406 
9*6 546

Miquelon and St. Pierre 
Netherlands ........................ 21V I.6S4 4.8»117 71.111

88417
1.873.058

188.818
949.949«.491 

119 661
551

■4M

""ni'.iii "
"" 7.143 ' 

«272

“iiS
-II
"IS

ssa;
HO. «40.4*3 I- 

649 408.114 T

-ItiS234.1 735 6.7M
*6.380

076.066
784.1» 
67.783 
3.150 

222 701

Philippine Islands 
Per to Rico ;.. ...
Fsrtugal .............
Portugese Africa

275 38
.7 » 956 3......... MMI7 11861 15 186.1

3.574........ ..he.nia
**••*».............
ten Poiiiga
Siam ........... .
g—......Sweden-------
Switzerland

1 ........ 123.682
34M.406 

30418 
402.1 4
t»H9

3.200 0» 
12.021 

350 407 404 
97.867 

280 497 
109 097 
12,042

841410................. r "mm'
».£?

4*Ï5 .
""**417 

■miS

n 077417 21441 T»~
60.764J» I 50,079.221

•111.644 207

m 9*8 3 916
7.010

00.018
19,927 

4M. 187 
170 82» 
15 896

0 2*9 
11611 

410.970 
'94M 

23.784 805

763
211Turkey

United s.:*lStates *6.194*89
11.916

14.2025»
11.909 177.166.9-9 

300 121 
50.426 
51 996

9*2
Uruguay......................... .....................
Venezuela .......................................
Other foreign countries .............

: r Totals, foreign countries

791 7. Ml 1.7916.715 3.7» 71.128
104/33

38I.1IÜ8T

1.171 4 .00184*418 17.021.847 210.811.8P- 
421.128.056

871.1
38.1014»I { ■4614» •9.1 100.080478.477475Grand Totals

•*8 «9.815 8867,692.742 41.2715-7.044
PRELIMINARY STATEMENT OP THF TRADF OF CANADA

Month of April Twehrr Months April
1914 191.1 1916 1*14 1*16 1*16

* «

401 MS. 6*27 
•206.134.660 
606.7194» 

IS. *44.3» 
621.822 1454

■I
Dutiable Ooada
Free Goode ..........

Total imports (1 
Coin and bullion. .. 

Total imports., 
j Duty Collected ...

»23 945466 
12 962.6»

16.615 921 
11 776.31*

301446.4*2
227,660.6»

272.987.4»
•74.437.60621.216.7*i. » 937.713 

333 «4 
974714»

2P.MI.640
672.116

*.1474»
464.7»

■411419

ra.1S9.Ml 
34 162571

446 824 2» 
192.281.434

J.
•4 28 963.746 4*3.692.4» 

I» 740.0»
97* 0» 712 f.6. «9.271 9.7» .266 104.199 340 76.711.8»Bxpoots. 

-The mine .... 
The flshcries .. 
The forest.........

2.681.3*4 
411.112 

l.»4.7*

2.7*4.602
716.447

8, 744 96.7*0 484 
20.492.3» 
42.7». 161 
43.465.137 

1*3.341.922 
S6.2W.083 

136.4»

67 48.4.603 
«.4» .044 
41.6286» 

104*15* 
2M.SM.7» 
240.3» 416 

6*15» 
768.010.764 
4451*6* 

603.9245» 
W.M65» 

902 .1» *42

515645» 
19.6» .3* 
42 7* .364 
75 841574

621514 
25». 
5.112.105 

21.1» »7 
21573.078
__2*2.677
«5R.6S6

808.061

I 440
3512. «6 
6.618.443 

11521.6»
104.401

I.A
Agricultural product
Manufacture*;...........
Hlsmlluniins ..........

4 4*4.811
4.2*. 19* 1*2134

94 461 960
784.1431.1.

Total Canadian *&duce I7.7S1.OTI 
«63. HO 

16.41.1361 
1-24256*

26 691 889 427 314.630 m ns K«
■546.1»hJL'&'SZZ1”*-'

Total exports ...............
31.276 474 «901 450----------246

24.136566 
46.972.71» 478.Mt.lll

106.046.926 
436.409

.334 • 096 863 675

474.303522
*.184.4»

487,4685*

4 .701 7151*
195» 5» ».247,274

AooeaosT» Tassa.
«.342.974
15785*

49 666 214
1.442 817

I aad bullion

----- ................................................................................ _ ..................................... *.8*2*4________»921 *1 *95»

seizes -

1.333.494.14*
1325165»

1587.7* MS 
__ ■■176.122

921.129.120
-

1.066.4*517 I
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INVESTMENTS AND THE MARKET previous year, a total of $215,790 was available for distribu
tion. Proportion of discount and exprn-v of bond'-issue, 
$15,50(1; loss on sale of investment in the shares of" old King 
Radiator Company, $51,484 ; further provision against doubt
ful accounts, $12,000; dividend on 7 tier cent, cumulative 
preferred stock, in full to December 31, 1915, $ 13(1,800. The 
statement. The statement shows a surplus of liquid assets 
over liabilities amounting to $214,325. In 1914 there were 
-hown current assets of $441,022 and current liabilities of 
$481,068, which resuhed in an adverse balance of $40,045. 
In 1915 the assets amounted to $536,005, and the liabilities, 
to $121,(179, giving a <urplus of $214,325. Sir Henri Pellatsj 
president, states: “The above figures mean that we have 
liquidated a large portion of our accounts payable and built 
up our stock and accounts receivable to the extent men
tioned " Su llcnti intimates that only a portKM <>t the pmfits 
arising .from the shell contrai ts -are shown in the 1915 state
ment, as none of the munition orders were complete at the 
end of that year, and the full effect of this business will be 
shown in the current year's results. It. is also announced . 
that the company will operate in future under a Dominion 
charter and advantage has been taken of the opportunity 
offered to clean up the balance sheet, and to begin afresh 
under the .new charter, a most desirable thing to do.

The company sold a quantity of its treasury bonds, for 
which there was a market in the city of New York, and the 
proceeds were used to reduce the company’s indebtedness to 
the bank. Sir Henry adds that as a result the cqmpanv was 
able to apply the balance to the credit of profit and loss in,
the discharge of past liabilities, “which have for ........ time
been a weak feature in thk^imp-iny’s financial statetm n-

The net profits of the .past five years compare as follow :•— 
ii)io and 1911 (fifteen months) .... $ 49,20*.40

83.365.33 
. 108,131 to f

1-3,797 02
123,086 20

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

and Future Plans

Ottawa Light, Heat and Power Company.—The dtrectois 
have declared the regular quarterly dividend of 1J4 per cent, 
on the capital stock of this company for the quarter ending 
June 30th, 1916, payable on July 1st, 1916, to shareholders 
of record at the close of business on the 20th day of June, 
1916.

Land Corporation of Canada, Limited.—At the annual 
meeting, Mr. J. R. Tennant, chairman of the company, said : 
It has been impossible,to value their investments in Canada 
with any sort of accuracy, but they might rest assured that 
the actual value of their land far and away exceeded any de
preciation that there might be on their other securities. More
over, they had a certain amount of common stock in various 
companies standing in their books at nothing, which certainly 
had a value now, and would be of still more value in the 
future. He thought they might dismiss from their minds 
once and for all any question of the depreciation not being 
fully made up. ' The depreciation on their securities, more
over, would probably disappear when the war was over. 
Dealing with the figures, the chairman pointed otit that their 
land stood, including town sites, at a total cost of only £2,870 
for 5,000 acres. . That was not much more than 10s. per acre, 
including town sites, and he knew from experience that their 
land, even at the time, of speaking, was worth not less than 
$15 to $17 per acre. lAccordingly, they had a margin there 
of roughly £3 per acre, or about £15,000. 1

Steel and Radiation, Limited.—Gross profits of $187,979 
t‘ are shown in the company’s annual return. Interest on bank 

advances and bond interest, amounted to $69,893 and net 
profits were $123,036. With the balance at the close of the

1912
1913
1914
1915

■ The auditors suggest 'hat the directors should deal with 
.the matter of depreciation reserves, but that with this exception 
they certify to the balance sheet.

p
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CROWN LIFE The London Mutual Fire 
Insurance Company .

1
You Neednt Walt For Profita.

We give them in advance in the shape of guaran
teed reductions of each and every premium after 
the first. That's only one of thé benefits of 
Guaranteed Premium Reduction Endowment Policy. 

U'ir not take out that Crovn Lift Policy to-day? 
To-morrow you may be uninsurable

Let us send y eu seme near Incur

j
ESTABLISHED 1869 !ASSCtS esse

Surplus to Policyholders •
s$784,426.31

$404,046.07
our

mm
tact»

Crown Life Insurance Co., Toronto :
Agents wanted In inwepresented district» 22

0 0

ENLIST r MONARCH LIFE
Head Office Winnipeg

25 DISTRICT REPRESENTATIVES
twanted in Ontario.

aPLENDlD NBW FORM OP CONTRACT TO OFFER.
DIRECTORS

A. H C. CARSON, Toronto.
R. HOME SMITH, Toronto.
F. D. WILLIAMS....). .....Managing Director

W. T. KERNAHAN 
H. N. COWAN

.................President
.... X'ice^PresidentApply—J. W. W. Stewart, Managing Director, Winnipeg, 

or E. J. Seer), Branch Manager ... Hamilton,
MM Bank of Hamilton Chamber*.

A. C. McMASTER, K.C.■ Bey den. Branch Manager
Barry Wilson,

«iaelph.

11 London Loan Block.
... Toronto,

154 Collier St.

S. G. M. NESBITT
G. H. WILLIAMSW. J. Kerr

Head Office, 33 Scott St., TORONTO
*
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American Çyeamid
Prêt.

British Columbia Fishing * Pecking........

............. prêt
C. * F...:...................

.........prsf
Canadian General Electric

Prêt
Landed * National Investment...........

Pref
Canadian Paciflc Railway..'.'.'
Canada Permanent.........
Canadian Salt.....................

Vi

prsf
Otrp^r, ...

' pref

Crow's Nest Pass...............
Detroit ....................................

...........pref.

Dominion Telegraph.... 
Duluth Sup.. ............... .
P. N Burt...........................

......... Pref.H

Landed b!*L_!™7'"'

ÆL2?55£r::::.'.'
■ae» Leaf Minted............. Pref.

.........pref.
"era Scotia State.' "".V.

**.»'•.........
.........pref.

....... PMl.
........... Pref.Petroleum ...........

>£T1oRÎco ....................................
k Wit. Heat and Power... .7.

“P".............................
Russen Motor ....................

.. —eom.
......... pref.

........... ...................... pref.

............. pref.

............. pref.

............. geef.

SpeniehRiver.

«tro- com^rfcmmii

SI L * C. Nav......................
Tnoke ............... ...........

lT°T Sr*"1 Tr-»:I”0"*0 y*P*r ....................................
Trathj *'£?*■ ................

.........

Twte cwy
Dank of Commerce ... ...
■ank of Ottawa

£emi,to- :::::::Rank of Mont real.........
P«ra Scotia...........

RsRk of Toronto.....................
Dominion Rank ..............
I^wlal Rank ........................
Merchant* Rank ...............
Mol eons Rank ...........
Serai Rank .................
Standard Rank. .........
Union Rank„ 1--------
Canada Bread .........
Canada Car.............
Rlectric Development "."‘."7..".
Porto Rico ...............
Prov. of Ontario ................. ............
Rio Janiero ...........................

Company of Canada

........... Pref

...et......

..... pref.

........

Asked Bid '-ÎÏÜ,

C

Quebec Railway. Light and Power..
Sberwio-Widiama. ....................
Steal Co. of Canada ..............................
Wygmch .....................................................

i
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THEY ARE POPULAR> LONDON The Seal of Public Approval is stamped upon North American 
Lite Policies.
During 191.1, 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, up-to-date policy contracts, backed by a Company 
of unquestioned strength and integrity, make it an ideal one 
for any agent to represent. r

Mil CSSS AS.E4V1 •PHItitia ABE AVAILABLE.

Correspond with E. J. Habvev, Supervisor of Agencies.

GUARANTEE AND 
ACCIDENT COY.

< -
ii

»

Limited
Head Office for Canada : 

TORONTO
E»TAW.ISWeO IMS#

Employer’s Liability
Elevator
Contract

Personal Accident 
Fidelity Guarantee 
Internal Revenue

Sickness
Court Bonds
Teams and Automobile North American Life Assurance Co.

TBBeST#. ©ST
L. GOLDMAN.

1st Vice-President and Manaams Director

AND FIRE INSURANCE aeai errira
EDWARD OUBNBV. 

President i

/

Why I should select a Mutual Policy I A Wedding PresentT7IRST —Because in a mutual company the assets are the sole property 
* oi the policy holders
C ECOND— Because in a mutual company ALL of the profits go to the 
° policy holders : not «% or «%, but THE WHOLE 
THI ND —Because in a mutual company the executive is directly
* responsible to the policy-holders : ALL the directors are policy-

holders" directors. n <
pOURTH—Because mutual companies hold the record for stability.

ü IFTH —Because mutual companies have all the " safety-first " f
* of stock companies with mutuality thrown in.
CIXTH— Because the largest American companies are already

or seriously considering mutualisation, and already more than one- 
half of legal reserve insurance is mutuel.
C EVE NTH—Because mutual companies are not built up in the interest 
0 of the FEW but of the MANY

THEREFORE. I WILL TAKE FOR MINE

that will be appreciated better than jewellery or silver
ware is a Life Insurance Policy arranged so as to mature 
on the Twentieth Anniversary.
YOUNG MAN, when buying the license, do net forget 
to take out a Life Insurance Policy. It wilt mean a 
Systematic Savings Bank, compound interest, affection
ate protection.
We can arrange a suitable policy, 
mation gladly given on application to

*

satures

mutual

Rates and full infor-

The Great-West Life Assurance Co.The MUTUAL LIFE ASSURANCE CO.
Waterloo OP CANADA

ruUri Sely Beimel
Ontario WINNIPEGHEAD OFFICE

f-

The Imperial
Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 King St. W., TORONTO. Orr.

Guardian Assurance Company 
Limited

Assets exceed Thirty-Five Million Dollars
Head Office for Canada, Guardian Bldg., 

Montreal

- Established 1891.

IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, Sickness 

Insurance, Automobile Insurance, Plate Glass Insurance. 
A STRONG CANADIAN COMPANY

$200.000.00. 
$1,000,000.00. 
$1,000.000.00.

$111,00a

B. B. HARDS. Assistant BiH M LAMBERT Manas**

ARMSTRONG t DeWITT. General Meets.
6 Wellington Street East

Paid ^up Capital 
Authorized Capital 
Subscribed Capital 
Government Deposits

Toronto

Hudson Bay Insurance Co.
VANCOUVER B.C

VM MAGfCAY, PresideeL
F. W. WALKER, VicePrsstdset sad Minster.

*

fire, insurance only

\

Great North Insurance Co.
Head Office - CALGARY, Alta. Head Office

OPFICBRS
„ W. i. WALKER. Beq 

Hoe. P. B LESSARD M-L-A.
President sad Manaser 
1st Viee-President _ 
tod Vice-President. C. P P. CONVBBARB D CL K C

A. H. MELLOR. Bsq

DIRECTORS
Hon. Ales. Rutherford, s.*.. u-S. B-c-u.

South Edmonton 
Edmonton

I
, Branch Offices at

MONTREAL, TORONTO,
AGENTS WANTED AT UN BE PRESENTED 
TOWNS AND VILLAGES

Hoe. P. B Lessard, e u*
P A. Walker. e.L *. ... Port Saskatchewan
Edward J Praam Esq 
C P P. Conyheare o.c.L . B.C. ... Lethhridse 
W. J. Walker. Baq 
Geo H. Rosa. lus-, s-c

WINNIPEG, CALGARY.
I Cslsary

|TN| Cslsary
Cslsary

IN CANADA

I

t

a
t

/
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The largest commissions are not payable by

The London Life Insurance Co.
London

The llrmt Mrnmu are. howmr,
Canada g

it a# Its literal policy

POLICIES "GOOD AS GOLD." 1

7»

AGENTS WANTED
We

THE CONTINENTAL UFE INSURANCE CO
•1

TORONTO
_______ CHARLES H. FULLER. Swratary

H. A- EBNTY. Supratoteedeat of A*racies
OEO. a WOODS. Pntitei

X

The British Colombia Life Assurance Co.
TUCMTEB, B.C.

Capital. SICaaitaL Si.

VI

ta •al and ■ pedal

First British li Company eatablieted la Canada. A.D. IRM

Phoenix Assurance Company, Limited
LinFIRE

Found ad 170
Total

MlÉ ...... ....a. .......... .
Depo.it with Fteeral Oorarnmrat aod Inraatmrat laCaaada 

ter aacurity of Canadian policy holders only raced..........

Pir,

Agent 1 wanted in both branches. Apply to 
R. MacD. Paterson, 

J. B. Patsrsow,
I Managers

100 St. Francois Xavier Street, Montreal, Que.
AB with prodt policic affected prior to the list Dwtnter will rank 

tor a full year 1 rararsionary bonus at that data.

The West is Prosperous
Never before have crops in the West been so 
bountiful. There is now a great harvest of in
surance applications to be reaped from the pros
perous farmers. Capable and energetic agents 
can make big incomes representing a live West-, 
ern Company. Get started now by writing for 
particulars to

the western life
ASSURANCE COMPANY

Mead Office WINNIPEG
Managing DirectorADAM REID

L’UNION
1 ef FAR»», fra

Capiral fufly subscribed »% paid up .................. s t.OOSJM M
4.SIS.M0.0S

■eûmes Fbbbabd. Toronto Office. IS W.llinetra St Bast 
1. H. Bwaev. Chief Aarat

Agents Wanted
APPLY FOR PARTICULARS.

Gresham Life Assurance Society
LIMITED

Head Office fob Carada

MontrealGresham Building
ESTD. ISM. ASSETS $83.000,006

s Standard Life Assurance Co., of Edinburgh
Established IBS. Head Office for Canada : MONTREAL. Qua. 

JOS InvestI eunderCaa-
Depoeited 

diaa O01
with Cana- adian Branch, orar. I I6.000.00C

Revenue, over.,
Bonus dec Is rad 

7.000.000 Claims pa id....
F. W. DORAN. Chief Agent. Oat.

7

. III.
m. McGOUN. Mar.

British Colonial
FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Capital 
Subscribed Capital

$2.000,000 
$1.000.000

Agents Wanfed in Unrepresented 
Districts
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> »»»•
C*i ROYAL EXCHANGE ASSURANCE9

il

A POINDBD A D 17».
p*M rirtfB Mi,iL<

DIRECTORS
Head Office foe Casada

■ Chevalier. Bsa. ROYAL EXCHANGE BUILDING.rium T. J.
MONTREAL 

r«BMltu MrffUn
Oe. B. P. Lacnapilli 
<1. 8. Hoooh. Riq., K C 
H. A. Wb«tok, Rio 
HI. V. MBwaomi. Chairmen 
J. À. Jaeeup. Ménager Casualty Dept 

Aarwue Many. General Manager

:

Wm. Hoi son Hi Montreal 
Winnipeg 

Hslifas. N.S. 
Montreal

Baa.
Sir Prederseh Williamp. 

Tartar. LL.D.IK

U
Correspondence invited from reeponaible 

tlemen in unrepresented districts re fireLewie Laing. 
Aæiétant Manager Head Office :

Royal Exchange. London* X and casualty agencies
1 ■I

: t

T

CONFEDERATION LIFE .

ASSOCIATION
Issues LIBERAL POUCY CONTRACTS 

OR ALL APPROVED PLANS- 
OPPICBM AMD Disecross :

President : t. K. MACDONALD. ESQ 
ncs-PsssiDBirr and chairman op tes board 

W. D. MATTHEWS. ESQ

'5

jJt I

Vice-President
SIR EDMUND OSLBR. M.P.

Thoe J Clark. Baa
Lt.-Col. J. P. MichleCawthra Mu lock Baa 

Joseph Henderson Baa- 
Lt -Cal A. B. Ooederkam 

Oee. Supt. of Agencies
4 towhh botd

Peleg Howland. Baa Mood -Corner of Dorchester St. West end Union An Marres AtLt -Cal Frederic Nicholls DIRECTORS:
_________ „___ Présidant and Managing Direetor.
Lewis Using, Viee President nnd Secretary 

M Chevalier Bag . A. 0. Dent. Bag..
---------------d. Baa . John Bat. Baa . Sir Alesandre Lacoste.
Wm. Mol son Mscphereon Baa.. J- C Rimmer. Baa..

Sir Frederick Williams-Taylor. LL.D

Managing Director and Actuary
W. C. MACDONALD P.A.S.

T. J. DrU)ARTHUR JUBBS JOHNSON. M O.. M.N-C.S- (I
HEAD OFFICE TORONTO

i

X

Incorporated 1876THE
CANADA NATIONAL FIREMERCANTILE FIRE THE

INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

INSURANCE COMPANY
All Policies Guaranteed by the Loaooa abo Laucashibb Pies laauBAaea 

Con fast or UrvawFOOL

SURPLUS TO POLICYHOLDERS, $1,820,762.82
A Ca»b41«b Company Investing Its Fundi In Canada

General Pire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

TORONTO PAPER MFG. CO., LTD.
MILLS AT CORNWALL, ONT 

We manufacture PAPER, High and medium grades
ai a oeiaatub six an

WRITINGS. BONDS LEDGERS 
BOOK. LITHO. ENVELOPE a*d COVERS 

Por Sale by all Wholesalers

anoiaa aixao
WMITB AMO CO LOWED Toronto. Ont.. Branch » King St Went. C B. Cwboolo Mgr

I. MA C.
Made in Canada

7S.or.wich Union 
TTre/nsurance 
^ociety^Tmited

LA ALFRED WRIGHT, 
Manager1 f

LONDON &
LANCASHIRE

FIRE

Vi A. E. BLOGG, 
Branch Secretary 4 o

» 1Jfà-wick. £pgtand{ • Bleb mead atreet S. 
TdidiTd

i

roeeded I7P1INSURANCE COMPANY
LIMIT!

FIRE INSURANCE
EMPLOYERS' LIABILITY 

AUTOMOBILE INSURANCE
ACCIDENT abu SICKNESS 
PLATE GLASSSecurity. $30.500.000

Norwich Union Building 
TORONTO

H BAD Orrtce fob Cas au. 

18-14 Wellington St. Kant



POSTAGE AND 
REVENU* STAMPS. 

DEBENTURES 
SHARE

CERTIFICATES, 
ETC.. FOR 

GOVERNMENTS 
AND

CORPORATIONS

BANK NOTES. 
BONDS, DRAFTS. 

x LETTERS OF 
CREDIT. CHECKS. 

ETC. FOR 
BANKS AND 

CORPORATIONS

V*

____ _________

,,We ►WOOF BUILOINOe

HEAD OFFICE AND WORKS: OTTAWA
BRANCHES:
TORONTO

SOS-888 WELLINGTON STREET

MONTREAL

SFSOAL SAraSOAUW 
AGAINST

comrmnnno
WOKE ACCEPTABLE 

OB ALL
STOCK BXCHABGKS

BUSINESS FOUNDED 178S

American Bank Note Company
(UCOePOEATBD ST ACT OB THS PAJU.1AJUMT or CAHABA)

ENGRAVERS AND PRINTERS

!

%

Canadian GcwernmentMijnicipal
AND CORPORATION BONDS ?

>

Our Quarterly List of Investment 
Offerings is Ready for Distribution.

5% to Interest Return>

.

A copy may be had upon request.

Dominion Securities Corporation>

LIMITED.E. ft. Wot*. . MONTREAL BRANCH 
Cens*» Life Bail*in|C. A. Merrow . Vire Preeeleai INI

,J.W. MecM 
J. A. free . K. W.fceele . . MototvHEAD OFFICE

2« KING STREET EAST
TORONTO

LONDON. ENG.. BRANCH 
No. I Aeaiie Friers 
A. L. Fullerton. Manager

(T.H.
AF.WNe . . Am‘i Treasurer

I
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