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Canadian Government and
Debentures

SECURITY. DUE. .EGURITY. DUE.
DOMINION CANADA 5% Ist Dec. 1925 | CITY VANCOUVER, B.C. 4% I5th Dec. 1923
PROV. ONTARIO 5% Ist Ot 1919 | CITY KINGSTON, ONT. 5% Ist May 1917
PROV. QUEBEC 5% Ist June 1926 | CO. CAPE BRETON, N.S. 5i% 1926
PROV. SASKATCHEWAN 5% Ist Dec. 1920 | CO. SIMCIE, ONT. 5% Ist Sept. 1926-1932

. PROV. ALBERTA 5% Ist May 1926 | CO. RENFREW ONT, 5% Ist Feb. 1922-1926
CITY MONTREAL, QUE. 5% Ist May 1936 | TOWN RENFREW,ONT. 5% 23rd Feb, 1917-1946
CITY BRANDON, MAN.  43% Ist July 1952 | TOWN YORKTON, SASK. 5% Ist Sept. 1928-1938
CITY WESTMOUNT, QUE. 5% 2od July 1940-1948 | TP, WOTTON, QUE. 5% It Jan. 1922
CITY GALT, ONT. - 5% 2nd July 1955

1 List on Request
Investment Established
Bankers A. E.V, AMES & Co- 889 -

UNION BANK BUILDING
TORONTO, CANADA

Montreal Office :
420 Transportation Building, Montreal

Total Funds Exceed

§l109,798,258.00
" FIRE AND LIFE

h!oﬂh British and Mercantile

INSURANCE COM!ANY

DIRECTORS
Wa. McMasten, Bsq. G. N. MowceL, Bsq E. L. Prasse, Bag.

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

RANDALL DAVIDSON, M Fire D«
H. N. BOYD, M Life D

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

COMMENCED BUSINESS 1901 I
RECEIVEP DOMINION CHARTER 17th June 1998
Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70

The Occidental Fire
INSURANCE COMPANY :
ﬁd‘f the cohtrol'ofmth

RaxparL Davioson, President
C. A. Ricnanroson, Vice-President and Secrelary

Agents Required at U Points
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

HE 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.

&% Railway
% Passengers
Assurance Co.

OF LONDON, ENG.
Head Office for Canada 1nd Newfoundland: TORONTO
Manager and Attorney, F H. Rumell.
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Oid as Confederation

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 Yo-year bonds.

There are three sources whence funds have gome for
prosecution of the war. These are: " (1) 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 : (3)
the capital of neutral countries, reached through the sale
of securities in foreign markets, or through government
pledges.

The United 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 exports
of war supplies.

In a round sum, two thousand million dollars have
been supplied in exchange for 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.

\s pointed out in the interesting pamphlet issued by
the Mechanics & Metals National Bank of Netw York « ity,
with respect to foreign loans, the United States has
established an historic precedent. From the beginning of
its hi.\t-.r_\' to the opening of 19135, it had been a borrowing
nation. ““The true indebtedness of the United States has
been completely hidden by the influx of foreign capital,”
wrote a f«vrei&!ﬁ observer ;[1 I.e Marché Financier in 1893
Vast sums of money required to develop United States
resources had not only prohibited the éxport of capital,
but had induced the ()‘]d(‘r nations of the earth to extend
hf‘lp. so much so that the economic strength of the United
States used to be explained as a 4)[1\(‘(31]v’ll\" of the invest-
ment of European capital.

Since the war began conditions have been reveérsed
There has been no influx of foreign’ capital; instead,
F-UTHPP has made large demands upon the United States.
Yet its economic strength has manifested itself more than
ever before. From the early part of 1915, foreign credits

nited States as a Lending

Country

CANADA Has Obtained $284,000,000 From the Newghboring 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,

followed one another iff close SuCcession, in  amounts
ranging from ten millions to twohundred and fifty millions.
Great Britain, France, Germany, Italy, Russia and
Canada were notable borrowers : Norway, Sweden, Greece
and Switzerland secured acéommodation. -Nations other
than those of Europe also came to the United States for !
assistance. i

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
plaved in the United States from the opening of 1915 to
the spring of 1916:

EUROPEAN LOANS

To Governments
Great Britain

Description Amount
Anglo-French, s-vr., s Notes. $250,000,00¢

France Anglo-French, s-yr., s Notes 250,000,00x
France Notes, 5% (since paid) 40,000 00
France Bank Credit 15,000,00
Germany Notes: g since paid) 10,000,006
Germany War Bonds (estimated) 25,000, 00
Greece Bank Credit 7700, 00K
".(]\ 'ly'('\_ 6 2SO0 X
Norway Notes, f 8,000, 00K
Sweden Notes, f 5,000,000
Switzerland Notes, 5% 15,000,000
Russia Bank Acceptances (since paid 25, 000, (0
Russia Bank Credits 000,000

Total K682 000,000

To Bankers

British & 50,000,000
an«! OO Oy
Q‘A..','! S« o L
© e
Total R 120,000 .00%
Fotal Furope Ll
LATIN AMERICAN LOANS
\ g Nates., ¢ ~ W), (X
Areentina I'reasury Bor ( . ¥HY O
B Bank. Loar 00, 00
'} Bank Loar 6,00 o
y i Q 1 He 1 r W) OO
P 4 B i W) X
1 £ '05.000.00%
T Koo . 000 00w




6 ; THE MONETARY TIMES

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 Times
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—

Europe . 8812,000,000
Latinr America 93,000,000
Canada 284,181,000

81,191,181,000
@

FIRE INSURANCE IN ALBERTA

Preliminary List of Companies’ Returns—Premiums and
Losses

Fire insurance companies last vear collected premjums
amounting to $2,118,802 in the province of Alberta and the
1955c~‘ paid were $617,232, so superintendent of insurance WX V.
Newson informs The Monetary Times. The list of com-
panies transacting fire insurance in the province is as below:—

Premiums. Losses.

Atlas .. 835,306 8 3,774
Aetna 21,076 13,400
Alliance 4,899 958
American 12,270 616
Anglo-American 6,031 1,003
Acadia 145, 7,100 2,27
American Central 4 . 12,786 2,757

Yl . 4,721 188
British America °. 58,652 13,111
British Colonial Fire 8,072 141
British North Western 8,919 1,737
British Crown Assurance ... 31,734 5.420
British Dominions General .. 10,925 14,284
(‘allforma i 8,079 75
Canadian ! 69,564 13,084
Canada National 44,111 . 4,481
Caledonian 3 21,703 12,804
Commercial Union 79,351 14,578
(‘.onn_ecticut TR 9,763 « 3,372
Continéntal of New York . 16,239 1,851
Century PR bt N 2,484 : 25
Continental of Winnipeg 1,550 8
Pominion ......... . 12,921 6,087
Dominion of Canada Guarantee
~ and Accident . i R 47
Employers’ Liability 17,115 1,87
P‘quuabl«- . . 23,074 2,330
f‘a‘ tores 1€ .5:5 1,010
Fidelity-Phenix .. T 6,006
Firéemen's Fund { 5.353
Ft'.r('rm-n'n of Newark e XE i 7 753
"‘ln Association of - Philadelphia. . 1,796
General Aecident, Fire and Life.. 3.089
(}o‘nvral- Fire of Paris 4,082
(sermania Fire 14,1035
(rerman-American & 13,597
Globe and Rutgers 21 5,118
Glens Falls 23 1,621
Guardian 3f 304
Great North T8 1,573
Hartford Fire 41,833 13,763
Home 32,737 7 .68
Hudson’s Bay s TR 11,189
Imperial Underwriters 5 7,831 7,613
Insurance Company of North-

America TR . 8,758 2,503
Insurance Company of State of :

Pennsvlivania 13.408 78
Law Union and Rock 15.938 1,086
Liverpool and London and Glohe 6.043 811
Liverpool-Manitoba 2
London Assurance 27.794 4.18
< -

London Mutual Fire

7 Volume g6.

The loans by the United States to Canada, since the
outbreak of war to date, according to The Monetary
Times' records, are divided as follows :—

LOANS BY UNITED STATES TO CANADA.

1914. 1915. 1916.
(Aug. 4to (Jan.-Dec.) (Jan. 1 to
Dec. 31.) June 8.)
Dominion Government. .......... $£45,000,000 $75,000,000
Provincial Governments $1,000,000 35,877,000 14,450,000
Corporation [ ......-.. 18,600,000 30,640,000 10,115,000
Municipal ........... 6,900,000 - 32,455,000 14,054,000

826,500,000 $143,972,000 $113,619,000

i ol

Premiums. Losses.

London and Lancashire ......... "43,843 10,657
London Underwriters’ Agency ... 2,017 2
Mercantile Fire ........c.ccceces 15,081 12,706
Mount Moyl ............ 060 7,025 2,066
Montreal Canada  ............... - 1,643 434
National of Paris o s PaveiRbES 1,801 30
Xational Ben Franklin .......... 3,540 3,515
National of Hartford ~........... 17,436 31,638
National Union .......cceivvaes 22,481 6,284
I S R A e 10,130 - 2,82
North Briti¢h and Mercantile .... 353.2777 . 16,089
North Empire Fire .............. 17,746 « il
North-West Fire ............... 9,310 2,044
T T T e SO e, W) T 50,049 20,505
Northwestern National e e 5,281 3,888
Nowith Usies . ......c.ovipaess 48,862 18,001
Nova Scotia Underwriters ........ 22,842 ., 8,763
New York Underwriters ... ... 15,808 4,735
Occidental Fire ................. 18,621 11,689
Ocean Accident and Guarantee .. 6,530 nil.
Pheenix of London .............. 31,635 13,000
R ' e % miind el mm o S 24,037 8,106
PR GO ...... ooy ihasin 19,578 804
Pheenix of Hartford ..... ...... 23,038 987
Providence Washington ........ 23,748 12,334
Provincial e s s 2,276 669
Phatis of Parie: ......co 00000000 120 nil.
T SRR, W S ety U S 20,761 8,032
Queen A - Mpgrns. A sl Sk = = 29,267 8,105
T RTINS S SR e B L . 87,502 27,585
Rovel Enchige - .ci.oqoheovsise 38,234 5,225
Scottish Union and National .... 24,875 4,446
Springfield Fire and Marine ..... 75,2 31,151
TR DO SR A e 26,606 11,202
B U e R e S S 33,758 . 6,228
Scottish Canadian Underwriters.. 5,762 nil.
Uniof ASSUTERCR  .........ice0-% 28,568 13,413
Union of Paris ...... ML R W ;15,370 2,482
W e e Y 48,342 5,872
WOMMIENEE - ...:hsiiaisssnspnilss 14,039 2,215
Winnipeg Fire Underwriters ..... 12,821 5,518
Wk OF TR .- i.:licoviinsne  iiiam 3,020
Yorkshire ..... e S cee 34083 7,036
$2,118,802  $617,231

!

TACT IN SELLINC INSURANCE

Mr. C. H. Carpenter, Toronto manager of the Great-
West Life Insurance Company, addressed a' meeting of the
Toronto Life Underwriters’ Association last week on the
subject of tact in selling life insurance. He told of 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 speaket. Mr. George H.
Allan, of the North American Life Insurance Company, Was
appointed member of the committee on new membership.
Fiftv-seven new members were reported.: Mr. Graham an-
nounced the programme for the forthcoming convention at
Hamilton of the Dominion Life Underwriters’ Association,
it beiny generally conceded that the programme will prove
me of the most practical since these conventions were in-
augurated ten vears ago.
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MUNICIPAL BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

Brantford, Ont.—A by-law for the expenditure of $:8.

for hospital purposes 1s to be voted upon June 26th
8t. John's, Que.—Taxpavers are to vote on

on June 24th for the issuance of $30.000 bonds f§

10T Streets

a by-law
*‘“.‘: ~1‘jn‘\'s:k\

Calgary, Alta.—The city commissioners have struck
mill rate of 21.5 on an assessment of $83,144,704, giving a
revenue of $2,209,834. The estimated expenditure is 82,
288,000

Sudbury, Ont.—Tenders close June 26 for an issue of
$70,000 6 per cent. 20-vear first mortgage bond<«nf the Sud
bury Copper Cliff suburban electric railwav L. Connor,
treasurer.

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

Winnipeg, Man.—An additional $20,000 of Anglo-French
bonds has been purchased on aécount of the hvdro-electric
depreciation fund. The price paid was 953%. The fund has
$145,000 invested in these bonds

Burnaby, B.C.—Mr. A. G. Moore, municipal clerk, in
forms 7The Monetary Times that arrears of taxes collected up
to May 3ist, 1916, were $39,447, as compared with arrears
collected to May 31st, 1915, of $28,061. Current taxes are
payable on or before June joth, and present indications point
to a better result than that of last vear. Conditions are grad
pally improving,

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

School Districts.—Bailor, #$1,200; Creemore, $1,700;
Llovd George, $1,600; Green Plains, $1.200: Ypres, %1,600;
Netherhill, $3,000; George Albert, £1,200: Oskaloosa, ®1.600.

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

Westmount, Que.—As stated in the last issue of The
Monetary Times, Messrs. Coffin and Burr, Inc., purchased
a block of Westmount bonds, the amounts were $100,600 and
$7.500 414 per cent. 44-yvear bonds for city hall, sidewalks.
etc., and the price paid was on 5 per cent. basis and accrued
mterest. No tenders were sought for the issue, but enquirers
were informed that the above price was the lowest that would
be considered.

British 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. 4o-vears. 5 per cent., payable half
vearly: Nanaimo, local improvement paving, ®$11,320, 15
vears, 6 per cent., payable half-vearly, and bonds thereunder ;
Port Moody, waterworks, £80.,000, 30-vears, per cent., pay-
able half-vearly, and bonds thereunder

Saskatchewan.—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, 81,600. E. Jones, Hughton; Cotton-
wood, ®1,195. W. Thompson, Cottonwood; Marlow, 81,200
J. Meakes, Westmoor:; Verdun, $1,600. Con De Lact, Ben-
son; Holvrood, ®:1.600. N. H. McFadven, Parkbeg ; Waskia-
gon, 81,500 M Mcl. McKeller, Spruce Bluff Cevlon,
82,000 J. D. MacDonald, Cevlon; Kalamazoo, $1,800 Jno
Gardm-r_-\inrr]a(h; Richlea. 81.800. E. R. Snvder, Richlea

Rural Telephone Companies.—Gladstone, $10,400 A\

(Ofhcial announcement appears on

Peel, Bethune: Horse Lake, $0.500. W. ]. Blocksidge, Kel>

liher; Luseland West. ®£10.800. J. B. McConica, Luseland
Wild Rose, $6,700. W. A. Johnson, Kindersley: Big Arm
87,700. A. R. Kemp, Libertv; Lanigan N. West, $4.800. |
w. Johnson, Lanigan: North Lanigan, $14,00 W, I‘ Crar
nock, Lanigan: Kincora. 81,50« F: H. Joll, Holbeck; Dax
break, ®6,000. M. H. Allan, Nevill

Town.—Morse, ®1.100. S. P. Pollev, Morse

City Saskatoon, 87,700, £30,000, 860,00 Andrew Les
]if‘_ City ("‘v"k_ Saskatoon

Village Dvsart, $1.00¢ I. H. LaRoche, Dvsart

THE MONETARY TIMES 7

WORKMEN'S COMPENSATION BOARD'S INVESTMENTS

According to .the report for 5 of the Ontario Work
men’s Compensation Board, investments of $1.067.262 were
made 1in boads and debentures ird he following
1S . St i 'LJ nvestments

Yie l‘.x.' ( S

Mur pal Debentures. rate e value value
North Bay { 101 )42 - - 8 10,03 $ 9,262
Stratford S 1034
Windsor g 1010-102 §0, D0 48.5
Port Arthur § 3 )14 25,00
Fort William g 1044 §. O
St. Mary’s 5! 19 1 .
St. Mary's 5! 1044 SO
St. Mary s 5 )4 R
Smith’s Falls 5% 1926-1044 13,457
Smith’s Falls 5§34 1926-19 10,32(
St. Catharines 51 19029 25,006
Hespeler 5% 1025-1034 15,708
\\4'1'.|nx1 § 2-§ 1034 25,00
Newmarket 5! 19016-192 11,515
Arthur 5! 1016-19 130
Arthur 5! 1916-192 2,49
Arthur §¥4  1016-1928 1,002
Weston 5-43 1024-1029 22,78
Carleton Place 51 1030-1041 14,659 14,059
Penectang 5! 1916-1928 7,538 734
Penetang g1 1916-1924 4,602 4,402
Brantford Industrial

Realty Company, guar i

anteed by city f

Brantford 5! 1924 4 " 40, 00K
Richmond Hill 51 19016-1944 0,861 0,801
Orillia 5 2-5 1926-1034 25,523 24,448
Lindsay § 2-§ 1025-1035 19,004 20,121
Cobourg 5 3-1 1934 6,0 5.7
Sundridge (3 191§ 4,100 4, 1O
Creemore 53 1916-1034 327 6,04
Brampton 5§ 1016-1934 20,000 20,844
Brampton 5! 19016-1044 184
Perth 5§ 1916-1934 g, 5,342
Perth s 1916-19 1,623 1,550
Perth 5! 1016-1934 627 0601
Perth %  1916-1044 408 471
Perth . 5! 1916-194 4,040 3,8
Sandwich 55 1925-19135 1 53 10,7
Weston 5! 191619 3¢ 6,029 6,2
Fssex 5! 19016-1034 8,228 740G
Sudbury 53 1033-1935 25,263 23,10¢
Stamford (31 1016-102% R.0¢ 8,145
Oakville 5! 1916-19135 y ) 7:708
Wallaceburg 55 1917-19 8,254 8,467
Tillsonburg 51 W16-1935 2,475 2,475
Tillsonburg 5! th16-1935 4,051 4,051
Tillsonburg 51 1016-1044 1,404 1,404
Tillsonburg 5! 1045 )85 08 g

8:26.6: L5155
Other |nvestments,

Huror nd Erie Loan and Savings

Company debentures, short date 8 100,000 8 1
Central- Canada | n nd S
‘ Companv debentures, 6o-day I OO 18
Canada Permanent Mortgage Corpora-

tion, special deposit . 2
Toronto  General Trusts Corp

guaranteed investment “recéipt §O,¢ 50,0
National Trust Company, § ‘

it receit . y
= 3 1.0 {

I tabie the cer I ¢ ¢ ted

QUEBEC PROVINCE BONDS
The $4 § per cent. 10-Ve 1 provin
£ O wld to a svndicate f New Y k banking houses
Bank of Montreal, will be offered at 100.75, or .on
e ont bhasis N ner has hee
v ( _’ ¢ ! +) v v g n
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CANADIAN EXPORTS AFTER WAR

Some Important Considerations—The Needs of Italy—
Adoption of Tarifis

The war is one not merelyito 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 is recognized in, each of the allied countries, the mag-
nitude and complexity of the problem will tax the wisdom
of statesmen and practical men of affairs, parncularh'_in
countries like Italy and Russia, which are only beginning
to realize the extent 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 ef the machinery of production and distribution re-
quired by the organized life of the nation. Al 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 resources
of the Empire for peace with the same thoroughness as they
are now being organized for, war.

Adoption of 'l;m

“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-operation, 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 techmical 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 preblems wh .h
will have to be solved before the necessary common 2 i10n
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 is 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 will Develop Industries.

‘1 was greatly struck with the earnest attention which is
being given to this matter—I'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
1s 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 Italv, and who
has gathered together a mass of information which cannot
fail to be of the highest value n the development of com-
mercial relations between the two countries in the future.
One thing, however, i$ véry clear in so far as ltaly is comn-
* cerned, and the same thing is developing sharply in Russiay
there is no intentign 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
of national industries—at any rate of those that are necessary

for the prodaction of war materials—is essential to the se-
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curity of a modern state. In the case of Italy there is a
strong desire that that \er,v.valuable commodity, -Italian
labor, w;gich 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 ‘nth. her fay-
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. ¥

Where Canada’s Opportunity Lies. ]
“It would appear that the greatest oppon:tnnity for perm-
anent Canadian trade with Italy would lie in the supply of
such materials, either in a raw or partly manufactured state,
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 lextent to which Canada can become the
source of supply 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 p.rod‘cq.
Transportation, will, of course, be a factor of governing im-
portance in the development of this trade. : i
“The Credito Italiano, which has associated with” it a
group of London banks—including Lloyds and the ‘
County and Westminster—is actively -engaged in .the
of these vital matters, and it was suggest_ed that it was
unlikely that one of their officials, who .is tborqu‘hly con-
versant. with trade questions, would visit Canada in the near
future, and probably other parts of the empire as well.”

CROP ACREACE 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:—

B

{

1915. 1916. :
Wheat = i....: 12,540,000 10,507,000 15.8% der.nue :
s . 6,621,000 6,019,000 4.5% increase
Barley ........ 1,153,000 1,787,000 5.5% 3
BT A 643,000 643,000

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 ex-
ception of damage from windstorms in some districts, the crop
looks good. :

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

Bushels.
Wheat inspected to date ... .......... 278,240,000
In tramsit not inspected ...... R e a5 5,420,000
In store at country points ............. 24,870,000
Required for seed, feed and country mills 35,000,000
In farmers’ hands to market ........... 25,000,000
368,530,000
Less dual inspection (estimated) ...... 3,000,000
p O E T PIRRUIR SRS S 365,530,000
Lagt-your ...... N .... 140,031,250
Oats inspected to date ............ ... 80,780,000
Oats in transit not inspected . d 3,130,000
Oats in store at country points ......".. 4,700,000/
Oats in farmers” hands to market ...... 12,000,000 ¢
Barley inspected to date ............... 10,105,000
Barley ‘in transit not inspected ...... 180,000
Barley in store at country points ...... 1,070,000
Barley in farmers’ hands to market ...." 1,250,000
Flax inspected to date ......... ISR 3,725,000
Flax in transit not inspected . ... e 125,000
Flax in store at tountry points R 350,000
Flax in farmers’ hands to market ...... 300,000

The National Trust Company of Toronto has declared 2
dividend at the rate of 10 per cent. per annum for the quarter
ending June 3oth.
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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 demand, 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 vear 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.”

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 .n'ur 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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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 war. These include the
return’of our army and the release of labor from the
munition factories.

Dise ussing the position of the smaller munition
tactories, of which Mr,

Hebden said there were over 400
in this country, he

raised the question as to their position
when after the war, much munition machinery would have
10 be s rapped. .He suggested that the establishment of
a shipbuilding industry would afford a solution, in part
at least, to that particular problem in its Various phases—
a suggestion \\ur'.h_\ ol serious consideratron.

lhe keynote of his address was the imperative neces-
sity lor planning ahead, a plea which 7The Monetary Times
has urged for some time past. “'It is surely the part of
sanity,”" he said, ‘‘to visualize our problems in advance.”’
l'here are big tasks ahead and the preparations for
shouldering them should be made now.

THE BOY

®

In the discussions of the industrial and commercial
war to come after the Great War, we hear little of the
value of the boys. The spoils of the economic war will
g0 to those countries best equipped with health and
physique, commonsense, 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 service
in a remarkably efficient way. 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 voung 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 movement; or by their
mental, moral and personal support to prepare th(‘k"h)_\'
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.

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 weére 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 mafks 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 excharnge
barometer knows and -tells.

;
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INCREASING MINERAL OUTPUT

The war has given a marked stimulus to the demand
for Canadian=minerals. The 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 our
mining districts. They are taken as an example, being the
most Gp-to-date returns, a matter upon which the Ontario
bureau of mines is to be complimented. The value of the
production in the province for the first three months of
1916 was $14,276,382 as compared with $9,358,210 for
the corresponding period of last year. This large increase
. Was due not only to the greater cutput but to the higher
prices now prevailing for most 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. The prospects are for considerable de:
velopment in that camp. An increase occurred in the
production of silver, as compared .with the first three
months of 1915 and the value of the product was greater,
due to the risg in the price of silver. The benefit of the
highe¥ 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
- 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. Of the
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

i
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was $56,000,000 less than that of animal produce which
comes third in the list. There is ample scope for the de-
velopment of the mineral industry.

GERMAN FINANCING

New York bankers are arranging a new loan of
Slo,ooo,oob 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-
man ambassador in Washington.

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: ‘‘I got a receipt for 100 marks. |
gave this for a second 100 marks and I received a second
receipt. For the third loan 1 gave the second receipt.
Have I invested 300 marks and have the government got
300 marks, or have both of us got nothing?”’

COMMERCIAL UNION ASSURANCE COMPANY

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 $42,250,2900, net considera-
tions for annuities granted were $538 840, and the interest
derived from investments $4,411,825, making the total income
$47.220.955.

The company’s assets amount to $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,-
706,045 ;: life and annuity funds, $74.501,535;: fire fund, $19,-
644,015 ;" marine fund, $6,014,150: aecident fund, $1,011,340;
emplovers’ hability fund, 82,772.860: general accident fund,
$7.156,735: re-insurance and other funds, $2,476,625; lease-
hold redemption and sinking fund account, 81,722,165,

With Montreal as headquarters, Mr. J. McGregor is in
charge of the company’s developing' Canadian business, and
Mr. W. S. Jopling is the assiftant manager

i

The name of the Eburne, B.C., branch of the Northern
Crown Bank has been changed to -Marpole, B.C

The Cottage Construction Company, Limited, with® Al-
berta charter. has changed its name to Modern Construction
Companv, Limited

ACTUARIES VISIT LONDON

The Actuaries’ Club, of Toronto, held a special meeting
at London, Ontario, on Saturday last. The business session
was in zhf 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.

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. Langstaff, of the Dominion Life; T.
A. Dark and C. P. Muckle, of the Excelsior Life; G. C
Moore, J. G. Parkér (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. McConaghy, of the North American Life;
ind Mr. S. H. Pipe .and Mr. R. A. Gray.

The ngrriew _bran(h of the Dominion Bank at Vancouver
and the office at New Westminster, B.(., has been closed.
.~ The Sutherland Canadian Lands Company, Limited, with
._""i,"fﬁ"“ in London, England, and capital stock of £40.000,
1as been Tegistered to do business in Alberta.

%
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BRITISH BANKS' EXPERIENCE
They Maintaided Strong Position Last Year—Investments
Were Increased 3

v

Banking in the United Kingdom waw.not unprofitable
last year despiie 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
in staffs and the large amount of extra work entailed by
ggvernment issues, but they have the satisfaction of having
been of the greatest assistance to the government in maiatain-
ing the financial stability of the country. Not only have they
taken enormpus 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 customers. In
the autumn, too, the banks did a great deal toward the ad-

justment of the American exchange. It is therefore satisfac,

tory to find that in spite of the great shrinkage in securty
values the revenue of the banks has been aell 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’ reservés last yvear was due to

_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.

Increase in Deposits.

There was an increase of 10.8 per cent. in the deposits of
the English joint stock banks in 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 common to all the banks, but probably not to all
districts. In the middle of the year, when the 4): per cent.
loan was floated, the deposits of the banks were temporarily
reduced~ 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 treasurv was enabled to repay most of its float-
ing debt to the 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.

The movement in government deposits in the Bank of
England has continued in an upward direction, for at the end
of last- month they had risen to £61,722,000. ‘‘Other de-
posits™ are still falling, the total%at the end of April having
declined to £8s5,472,000

There was an abnormal rise a vear ago in the amount of
“cash in hand and at the Bank of England”’ held by the
banks as a resiilt of the various' guarantees arising from the
crisis which turned all the bills and loans affected by them
intp potential Bank of England deposits. This vear 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

1913 figure.
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 cent. ingig13. But the
large subscription by the banks to government loans has re-
sulted in a large increase in the ratio. A vear ago the pro-
portion held by the English banks was 14.3 per cent. For
1915 the percentage of resources is 27 per cent. for 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 cent. paid up when the 1914 balance
sheets were made up partly accounts for the great rise, while
the second war loan and the Exchequer bond issue are also
largely responsible. In mearly all cases the securities stand
in' the books at prices of December 31st last, but the 4% 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 dore the British
Government securities of the English banks show a rise of
£165,000,000, the Scotch £17,000,000, and the Irish f1o,-

THE MONETARY TIMES

Volume s6.

There is a decline in the total discounts' and advances of
pearly £.04,000,000. The decline in discounts is h(‘@\'_\ and
may be explained by a transference by the banks of a large
imount 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 agigh figure at the
end of 1914. i

CENERAL 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 n
of the General Accident Assurance Company of Canada. The
companies’ recently issued reports gave the following par-
ticulars : —

General Accident Canadian Casualty(”

Company. Company.
Capital authorized ..... $1,000,000 $889,200
Capital subscribed ..... 200,000 313,100
Capital paid up ........ 50,000 50,000
Total assets” ........... 276,583 160,000

MOVEMENT OF THE CANADIAN CROPS
(Week ended June 1st, 1916.)

¢ —

following figures indicate how the grades of wheat, oats, barley and
store at terminal elevators, interior terminal elevators, and at public
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CANADIAN GRAIN STATISTICS

The follpwing figures show the quantity of grain in store at terminal

elevators. interior terminal elevators, and at public elevators in the east,
week ending June st, 1916,

T

|

|

—— Wheat Oats Barley Flax Totals

A Bushels = Bushels | Bushels Bushels | Bushels
Total terminal elevators..... 13,182,895 3.829,193] 541,881

. | 1,184,440| 18,738 459
Totalinterior term'lelevators 3.202.080 783.403| 66.205  164,887| 4.216.585
Total public elevators.. .... 8712781 6251954 818,698 £7.130| 15,870,558

|

Total quantity instore....... 25097766 10,864,550 1428829 1,436, 38,825,602
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,333.33

Hzap Orrnicz
5 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada
ST. JAMES ST. MONTREAL

H. B. MACKENZIE, General Manager

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

Agents and Correspondents in every part of the world
Collections made at Lowest Rates

Drafts, Money Orders, Circular Letters
of Credit and Travellers’ Cheques issued,
Negotiable anywhere

Agents in Canada for Colonial Bank, London, and West Indies

SAVINGS DEPARTMENT AT EVERY BRANCH

THE MOLSONS BANK

Capital Paid-Up. $4,000,000 Reserve Pund. $4,800,000
Incorporated by Act of Parliament 188§,
HEAD OFFICE - aee MONTREAL
BOARD OF DIRECTORS
Wa. MoLson MacruEreon, President
Geo. E. Drummond Wm. M. Birks F. W. Molson
W. A. Black E. J. Chamberlin
Epwarp C. PrarT, General Manager
E. W. Waup, Superintendent of Branches.
H. A. Harmins. Inspector T. CaruisLe, Asst. Inspector
T. Berzsrorp Puzroz, Western Inspector

ALsERTA BRANCHES
Calgary Pormosa Teeswater Marketand
Camrose Frankford Toronto Harbor Branch
Bdmoaton Hamilton Queen St. W. Br.St. Henri Branch
Lethbridge Market Branch Trenton Maisdnneuve Br.
Britisn CoLumnia James & Barton Wales | WaterlooCote des Neiges Br
ensal est Toronto wrence
Boveiotehe Hensall West Toronto St La
Vancouver Highgate Williamsburg  Boulevard Brch,
Bast End Breh, [roquois Woodstock Cote St. Paul Br.
" Kingsville Zurich Park and Bernard
ManiTona Kirkton QuesEc Ave. Branch
Winnipeg Lambton Mills  Arthabaska Montreal, West
Portage Av. Br. | 5ndon Bedford Tetreaultville
Owramio Lucknow Chicoutimi Pierreville
Alvinston Meaford Cowansville Quebet

Ambherstburg Merlin Drummondville Upper Town
Ayl

mer Morrisbur Fraserville Richmond
Belleville Norwich » and Riviere du Roberval | Sorel
Berlin Ottawa Loup Station Sutton | St.Cesaire
Brockville Owen Sound Knowlton Ste. Marie Beauce
Chesterville Port Arthur Lachine 8t. Ours
Clinton Ridgetown Matane St. Therese de
Delhi Simcoe Mont Joli Blainville
Drumbo Smith's Falls Montreal Trois Pistoles
Dutton St. Mary's St.James St. Br.Victoriaville
Bxeter St. Thomas St.Catheriaafit. Ville St. Pierre

Forest Bast Bnd Brch.  Branch Waterloo i

AoEnTS in Ormat BriTain anD CoLonws — London and Liverpool— Parr's
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Australia
and New Zealand—The Union Bank of Aystralia, Limited. South Africa—
The Standard Bank of South Africa. Limited.

Fommion Aomwrs — Prance — Societe Generale. Belgium—Antwerp
~La Banque d'Anvers. China and Japan — Hong Kong and Shanghai
Banking Corporation. Cuba—Banco Nacional de Cuba.

e AGENTS IN UNITED STATES—Agents and Correspondents in all
principal cities.

'CC“T)M made in all parts of the Dominion, and returns pfomnlly)

remitted at lowest rates of exchange. Cémmercia

letters of Credit and Travellers' Circular Letters issued available in all
parts of the world.

8. H. Ewing, Vice-President |
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Reserve Fund
Total Assets

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

30 in Nova Scotia
7 in Prince Edward Island
67 in Ontario

Twillingate

Havana, Cuba.

BOSTON CHICAGO

of Scotland.

Freace Credit Lyonnais.

neapolis.

HEAD OFFICE .

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000

12,000,000
100,000,000

HALIFAX, N.S.

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

M. C. GRANT
General Manager's Office, Toronto, Ont.

BRANCHES IN CANADA

33 in New Brunswick

Il in &neboc
14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts  Bell Island  Bosavista Bonne Bay
Brigus Burin Carbonear Channel
Fogo Grand Bank Harbor Grace St. Jokn's

Wesleyville

IN WEST INDIES

Sen Juea, Porto Rico.
. Jamalce—Black River, Kingston, Mandeville, Montego Bay,
Port Antonio, Port Maria, St. Ann's Bay, Savanna-la-Mar,

IN UNITED STATES

NEW YORK (AGENCY)

CORRESPONDENTS
Great Britaln—London Joint Stock Bank Ltd. ; Royal Bank

United States—Bank of New York, N.B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphias ;
Citizens National Bank, Baltimore; Canadian Bank of
Commerce, San Francisco ;

First National Bank, Min-
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DOMINION STEEL'S RECORD
Doubled Profits, Paid Nearly All Arrears and Earned 9.39
Per Cent. on Common

The report of the Dominion Steel Corporation for the vear
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, $7,004,310, almost
doubling those of the preceding fiscal year, $3,571,058. The
actudl increase was g7 per cent., the record also being an
increase of $2,200,000, 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 On common
stock. This year there is a corresponding surplus of $3,015,-
225. 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
$3,905,225, compared with $855,256 a year ago, an ipcrease
of $3,130,000, or 367 per cent. When the preferex:‘{lﬁvidend
had been declated and allowance made for th Il year’s
dividend on the preferred stocks of the subsidiaries, the bal-
ance’ 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-yvearly 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:—

Interest Earned Earned Earned
. charges earned— % on % on pid. % on
times pref. (corp.) (subsid.) common.
491: : 2.5 Non-existent 22.g 4.16
BRE - . 2.8 33.9 24.2 4.31
1914 2.1 20.5 17.9 2.73
038 .. 1.6 12.2 5.4 Nil
916 .. 3.7 7-1 44.7 9.39

Comparative Figures.

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

1912.
Net earnings P . 83,935,181
Depreciation, etc. 880,642

. 83,054,538
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A Subscriber’s Advice.

RRCIUL T T TR

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

ST

We fully appreciate 7he 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, then take
- The Monetary Times.”

E,.—-: S T u—um_—J

CALEDONIAN INSURANCE COMPANY

T

The year eighteen hundred and five saw the Caledonian
Insurance Company commence its operations in the insur-
ance 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 $05,005 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 $87s,-
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 $797,135,
in addition to which there is an additional reserve of $1,000,-
000. The balance at the credit of profit and loss account is
$561,010. The total funds of the company, including fire,
accident, annuities, life accounts, are $21,093,270.

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

Balance
Interest 1,132,081
Balance : £1,921,557
Discourt bonds . 86,387
Balance b 3 Sl PP s osenssne WP
Preferred dividend (corporation)y........ccouenens Nil
Balance . ; 8% i 81,835,170
Preferred diyidend (subsidiaries} 560,000

Balance Mgy el SIRNERES . 81,275,170

Common dividend 1,225,2
Balance 8 49,065
Previous balance 734,980
Total balance ...... %3 . 8 784,046

*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. Brydon; London, Mr
H, Wilson A 50 per cent. increase in premium income as
campared with a similar period last yvear has been' made by
this western company and May was the fargest month for new
business in the company’s history.

1913. 1914. 1915. 1916.
$4,714,057 $4,442,031 83,571,058 87,004,316
1,009,650 903,889 920,003 1,192,823
83,704,407 $3,538,142 82,650,065 85,811,403
- 1,246,951 1,575,994 1,651,522 1,590,085
82,457,455 81,062,148 $ 000,443 84,221,407
84,788 107,323 144,186 226,181
82,372,667 $1,854,825 8 8s55,256 $3,005,225
437,500 420,000 20,000 420,000
81,935,167 81,434,825 8 435,256 83,575,225
560,000 560,000 210,000 560,000
81,375,167 $ 874,825 $ 225,256 83,015,225

1,277,101 960,031 Nil Nil
L] 98,066 *8. 86,105 & ::5.;56 83,015,225
784,045 883,012 706,007 1,022,163
$ 883,012 8 706,907 L $4,037.3%

,022,163

Mr. J. S. Norris has been appointed a director of the
.\lontreal'nght.. Heat and Powér Company, and 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 hna?d created *
by the death of the late Hon. J. A. Ouimet.
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THE DOMINION BANK — THE —
wro ormee - - oo | ROyal Bank of Canada

o

3ir Edmund B. Osler, M.P., President. W. D. Matthews. Vice-President INCORPFPORATED 1869
C. A. BOGERT, GENERAL MANAGER Clplw Authorized $ 25.000,000
Capital Paid-up.................. 11:750.000
The London, England, Branch Reserve and Undivided Profits.... 13,236,000
Of the Dominion Bank at 73 Cornhill, E.C. POU ANNNS ..oi.ilieniii, 214,000,000
Conducts a General Banking and Foreign Exchange HEAD OFFICE, MONTREAL
Business and has ample facilities for handling collections Sir H. S. HoLT, Pres.  E. L. PrAsg, V. Pres. and Man. Dir.
and remittances from Canada. C. E. NeiLL, General Manager.
320 Branches in Canada and Newfoundland.
L T

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

ANTIGUA—St. John's; BAHAMAS—-Nassau;
BARBADOS—Bridgetown ; DOMINICA—Roseau ;
The Standard Bank GRENADA—St. George's;  JAMAICA—Kingston ;

Of Canada ST. KITTS—Basseterre

TRINIDAD—Port of Spain and San Fernando.

Established 1873 120 Branches BRITISH HONDURAS—Belize.
Capital (Authorized by Act of Parliament) .......... $5.000,000.00 BRITISH GUIANA—Georgetown, New Amsterdam,
Capital Paidup ........ ssossasnaseetasale acisee $,000,000.00 and Rose Hall (Corentyne). :
Reserve Fund and Undivided Profits vesed sesses §,008.000.08
DIRBCTORS L
W. F. Cowax, President. W. Frasxcis, K.C., Vice-President. LONDQN' ENGLAND NEW YORK CITY
W. F. Allen, F. W. Cowan, H. Langlois, T. H. McMillan, G. P. Bank Bldgs., Cor. William and
Scholfield, Thos. H. Wood. Princes Street, E.C. Cedar Streets.

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

GBO. P. SCHOLFIELD, General Manager. 4

5 5. SOUBON, Assivtans Senuss Sasao. Business Accounts carried upon favorable terms.
SAVINGS BANK DEPARTMENT AT ALL BRANCHES Savings Depa—ment at all Branches.

AUSTRALIA and NEW ZEALAND

BANRKR OF NEW SOUTH WALES

(ESTABLISHED 1817)

AUSTRALIA

PAID UP CAPITAL .
RESERVE FUND - . . ;
RESERVE LIABILITY OF PROPRIETORS

5 . . . - $ 17,500,000.00
. . . . . 13,000,000.00
. . . . . 17,500,000.00

=+ = =« $ 48,000,000.00

s e e e

AGGREGATE ASSETS 30th SEPT., 1915 $288,756,341.00

»
J. RUSSELL FRENCH, General Manager

i i . New Zealand, Piji, Papua (New Guinea), and London. The Bank transacts every description
844 BRANCHES and AGENCIES in th:{AAu::‘r:‘l:ia:.th:::n.n / D sad other Deaduse Coodits Seennpyd:

HEAD OFFICE: CEORCE STREET, SYDNEY. LONDON OFFICE: 290 THREADNEEDLE STREET, E.C.
Aoswrs: BANK OF MONTREAL, ROYAL BANK OF CANADA

| LOOSE LEAF The National Bank of Secotland
LEDGER-BINDERS Limited

Incorporated by Royal Charter and Act of Parliament. Estasuisumn 1825

I Gatiy St A % omiee
ACCOUNT BOOKS e e A . )
OFFICE SUPPLIES Head Ofmes EDINBURCH

All Kinds. Size and Quality Real Value. J. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary

LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST, EC

BR()WN BROS‘Q A LTD' JOHN FERGUSON, Manager DUGALD SMITH. Assistart Manager.

. ken, and the Accep
RESS— The agency of Colonial and Foreign Banks is underta
N" ADD lnnct" of Customers residing in the Colonies domiciled in London, are

% ; 2 Cor‘ Simcoe and Pearl Tomnto retired on terms which will be furnished on application
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OTTAWA BONDS BROUCHT COOD PRICE

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

vears. Part-of the issue are instalment bonds and others are
straight term securities. The city received 100.101 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 5% bases.

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.—8$30,000 5% per cent. 1o-years, 10 Do-
minion Securities Corporation, Toronto.

Etobicoke Township, Ont.—88 000 6 per cent. 15-years,
to Messrs. Macneill and Young, Toronto.

North Sydney, N.8.—$33,000 5§} per cent. 20-years award-
ed to Nova Scotia Trust Company, Halifax.

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

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

Crantham Township, Ont.—8$3,500 6 per cent. 1930,
awarded to Messrs. Mulholland, Bird and Graham; Toronto.

Saskatchewan Rural Telephone —Candiack

m ¢
- $6,500, Goodlands $6,000, to Messrs. W. L. McKinnon and

Company, Toronto.

Saskatchewan Schools.—Engen, $1,200; Standard, $1,-
700 West Plain, $1,600; Maloneck, $1,500; Loverna, $3,-
500, awarded to Messrs. W. L. McKinnon and Company,
Toronto.

St. Catharines, Ont.—Messrs. Emilius Jarvis and Com-
pany, Toronto, has been awarded the $195.395 5 and 5% per
cent. 5, 10, 15 and 20-vear bonds.

.ceived. They wére as follow:—

Dominion Securities Corporation ... ..... $193,108
W. A. Mackenzi¢ and Company ........ 192,133
Murray, Mather and Company .. Y 180,012.08
R. C. Matthews and Company . 191,147
A. E. Ames and Company ... 192,275.12
Capada Bond Corporation .......... 192,628.85
Zmilius - Jarvis and Company 193,086.78
Brent, Noxony and Company .. 190,433
‘Mulholland, Zird and Graham .......... 191,862
C. H. Burgess and Company .. 190,367
Macneill ‘'and Young ............ ciee.  190,001.50
Geo. A. Stimson and Company .... 191,803
Graham, McDcnald and Company . 193,657
Wood, Gundy and Company . 193,657
DDENEE B s i i barfocaeianens . 193,501

.} Scarborough Township, Ont.—Mr. W. D. Annis, town
ship clerk, received the following bids for $8,000 and $1,406
5% per cent. bonds:—

A.  E. Ames and Company ...... : .. 80,648
Mulholland, Bird and Graham .. ... ..... 0,648
A. H. Martens and Company . . 9,507
R. C. Matthews and Company .. .. 9,656
Dominion Securities Corporation .. 102.16
W. L. McKinnon and Company . $9,602.906
Wood, Gundy and Company .... 9,621
Canada Bond Corporation 0,591.78
Geo. A. Stimson and Company 9.639.44
C. H. Burgeéss and Company . 0,486
Imperial Bank .......... A 9,641
Roval Securities Corporation 9,677.72

W T R, [ o N RSt 72

Kerr, Fleming and Company . 9,585

Macneill and Young ........... 9,621

Brent, Noxon and Company 9,577

S 2R ¢ T lee e AN P S e 101.02 on
$1,406

Thg tender of Mr. E. Mattheys was accepted.

s

Fifteen tenders were re- °
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BRITISH COLUMBIA SELLS TWO MILLIONS

The province of British Columbia, as anticipated on an-
other column of this issue, has entered the bond market. A
sale of $2,000,000 4% per cent. ten-year sinking fund bonds
t& Messrs. Macneill and Young, bond brokers, Toronto, has
been effected. In March of this year the province marketed
an issue of 81,000,000 4% per cent. 25-year bonds.

|

MONTREAL SCHOOL BOARD'S

C. ]. Binmore, treasurer of the Protestant Board of School

Commissioners of . Montreal, "announces the following bids

received for their issue of $650,000 5% per cent. 3o-year
straight term bonds:—

Wood, Gundy and Company ........coeeess 104.6404
Brent, Noxon and Company ...........c..s 103.863
Hew R. Wood and Company and W. A.
Mackenzie and Company ............ 103.560
A. E. Ames and Company and R. M. Grant
} G COMPIRY ...co0cssissstavonssans 103.4621
Hanson Brothers and Royal Securities Cor-
POSBEION - ....iatgreccinesbiabosiieneses 102.576
Harris, Forbes and Company gnd C. Mere-
dith and Company .................. 102.54
Dominion Securities Corporation and W. A.
Read and Company .........cosvecee 101.63
A. Jarvis and CompaRy ......icccreecasss 100.047

The tender of Messrs. Wood, Gundy and Company,
Toronto, was accepted.

BANK BRANCHES OPENED AND CLOSED

During, May, 1916, there wcfe 16 branches of chartered
banks opened and 8 closed, according to Houston’s Bank
Rirectory :— ’ ‘
: Branches Opened—16.

NOTE.—The Weyburn Security Bank have lately taken

over the Farmers’ Exchange Bankers with offices at the places
marked with a dagger. )

Black Lake, Que..... La Banque Nationale.

Clairmont, Alta....... Union Bank of Canada.
tExpanse, Sask. ...... Weyburn Security Bank.
tFox River, Que...... La Banque Nationale.
tForestburg, Alta. .... Merchants Bank of Canada.
tHeisler, Alta. ........ Merchants Bank of Canada.
Limoilou, Que. ...... Banque d’Hochelaga.
tMontreal, Que., Do- s

minion Park ....... Banque d’Hochelaga.
tMossbank, Sask. .... Weyburn Security Bank.

tMontreal, Que., St ) g
Francois de Salano. Banque d’Hochelaga.
+St. Louis de Courville,

' QUe. Caaiiiiiiianse La Banque Nationale.
+St. Martine, Que...... La Banque Nationale.
+St. Rose du Degele,

L R R Banque d’Hochelaga.

Santiago de los Cabal-

leros, Dom. Rep.... Roval Bank of Canada.
$Vantage, Sask. ...... Weyburn Security Bank.
Wymark, Sask. ....... Northern Crown Bank.

Branches Closed—s8.

Athabasca, Alta. .... Roval Bank of Canada.

e, AR ..ecesivs Quebec Bank.
Hamilton, Ont., Mar
ket Brangh ...:.... Bank of Hamilton.
Roxton Falls, Que.... Banque d’Hochelaga.
+St. Magloire, Que..... Banque Provinciale du Canada.
Summerland, B.C. ... Canadian Bank of Commerce.
Toronto, Ont., Exhibi-
tion Camp ........ Imperial Bank of Canada.
Toronto, Ont., Yonge
and Eglinton ...... Home Bank of Canada.

+Sub-branches.
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BANKOF HAMILTON

"HEAD OFFICE, HAMILTON
CaAPITAL AuTHORIZED trrtesiiiiessensianesene s 35,000,000
CaritaL Pamp Up ,,....... ... cessese. 3,000,000
SurpPLUS . cevion 3,475,000
PIRECTORS
ORIGINAL Sim JOHN <
S. HENDRIE, K.C.M.G., President.
CHARTER CYRUS A. BIRGE, Vice-President.
1 85 C. C. Dalton C. H. Newton J. Turnbull
4 Robert Hobson George Rutherford W. A. Wood
Branches and Connections throughout Canada J. P. BELL; General Manager
General Banking Business Transacted
HEAD OFFICES AND NINE BRANCHES IN TORONTO BRANCHES
Head Office—8-10 King Street West—Toronto Branch Saia ONTARIO
78 Church Street Cor. Bloor West and Bathurst Ahro;d" Grimsby ::::::.I:d :lh'.
Cor. Queen West and Bathurst 236 Broadview Ave., Cor. Wilton Ave. Beamsville Hagersville Neustadt Bo::::m
Cor. Queen Bast and Ontario Dundas St., Cor. High Park Ave. Berlin Hamilten Sowiambus Tesme ™
1220 Yonge Street Subway, Cor. Alcorn Ave. Biyth “ Barton St. Niagara Falls Toroato
2261 Yonge Street, North Toronto, Cor. Eglinton Ave. Brantford “ Deering Niagara Falls, 8. - Queen &
" Bast End " EastBad = Oakville 3 . Spadina
Burlington "' Market Orangeville ' Coliege &
Chesley .. North BEad Owen Sound
Delhi West End Palmerston " Yonge &
lb):::ll imil : P:n-m Gould
s istowe Port b West Toron
THE ; Dunaville Lucknow. Port Elgin Wingham
Ford wich Midiand Port Rowan Wroxeter
BANK OF OTTAWA | | i 7 i
own Milverton
ESTABLISHED 184 Bea MANITOBA 5
Cnpinl Paid UP' $4,000,000. Rest, “,750,m a.__dyurdlm (_)‘h‘um =iuodou - Swan Lake
Total Assets over $55,000,000. 8 m.l(nto- Pilot Mound ‘\:hu.
arman rney Roland innipeg
Head Office OTTAWA, Canada Manitou, Snowflake .. Norwood
'l'lm Creek Miami Stonewall o~ Princess St
Board of Directers : S
HON. GEORGE BRYSON, President; JOHN B. FRASER, Vice-Pres. Al Caron .‘m':-..'.,". Redvers
SIR HENRY N. BATE ALEXANDER MACLAREN Abernethy Dundurn Melfort Rouleau
RUSSELL BLACKBURN DENIS MURPHY Battleford Estevan Meota Saskatoon
SIR HENRY K. BGAN HON.SIR GEORGE H. PRRLEY Brownlee Prancis Moose Jaw Stoney Beach
E. C. WHITNEY : Carievale Loreburn Mortlach
OBORGE BURN, General Manager, D. M. FINNIE, Asst. General Marquis BRITISH COLYMBIA
Manager. W. DUTHIRE, Chief Inspector. Canter M.A‘"d 'Ar--trvq Vancouver B.
Interest-bearing Deposits received at all of the Bank's 97 Champion Tnb.r, Port H d N:: y ¢
Branches. 52 Granum Vulcan Salmon Arm (Cedar Cottage
Nanton Vancouver P.O)

— THE ——

Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN -
Capital Authorized - s 7o $1,000,000

BRANCHES IN SASKATCHEWAN AT

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Grzﬁn. Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank and
Vantage.

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

THE QUEBEC BANK

: Pounded 1818
Capital Authorized, $5,000,000. Cipital Paid-up $2,735.000,
Reserve Fund, $1,011,79§

Dirzcrors—John T. Ross, President. R. MacD. Paterson, Vice-President.
Vesey Boswell, Gaspard LeMoine, Thos. McDougall, G. G. Stuart, K.C.
J. B. Aldred, Peter Laing, John M. Mcintyre.

Head Office: Quaszc. General Manager's Office: MonTrEAL

B. B, Srevesson, General Manager

This Bank has 58 Branches throughout Canada—
28 in the Province of Quebec and New Bruaswick.
9 in the Province of Ontario, 21 in Western Canada.

Ageats in the United States—Chase National Bank, New York: Girard Na-
tional Bank, Philadelphia; National Shawmut Bank. Boston ; The First Na-
tional Bank of Chicago, ; Pirst National Bank. Minneapolis ; Manu-

and Traders Na Bank, Buffalo: National Bank of Commerce,
Seattle : Pirst Nat: , San Francisco. Ageats in Great Britain—
Bank of Scotland, Mn in Prance—Credit Lyonnais, Paris. 24

ESTABLISHED 18688

Union Bank of Canada

-  WINNIPEG

Head Office

Paid-up Capital
Reserve . .
Total Assets (Over)

= $ 5,000,000
. 3,400,000
® ”.Mvm

BOARD OF DIRECTORS

Hon. Pres., SIR WILLIAM PRICB

President, JOHN GALT, Bsq.

Vice-Presidents, R. T. RILEY, Bsq.; G. H. THOMSON, Bsgq.
W. R. Allan, Bagq. B. B. Cronyn, Bsq.

M. Bull, Bsq. S. Haas

Major-General Joha W. J. 8. uo(.#fqén..n.c

Carson, C.B.
G. H. BALFOUR, Gen. Manager

H. B. SHAW  Asst. Gen. Manager ~

F. E. Kenaston, Bagq.
R. 0. McCulloch, Esq.
Wm. Shaw, Bsgq

Supt. of Branches and Chief Inspector, F. W, §. CRISPO

Attention is particularly 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.

i.oodon, Eng., Braoches, 6 Princes Street, E.C., and
West End Branch, Haymarket, S. W,

The Bank, having over

315 Branches in Canada,

extending from Halifax to Prince Rupert, offers excel-
lent facilities for the transaction of every description of
Banking business It has Correspon
importance throughout Canada, the Uni !
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.

dents in all Cities of
ted States, the United

21
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‘WAR RISKS INSURANCE

How the British Government Scheme Worked Last Year
—Help of Navy

Discussing war risks insurance, Mr. E. M. Mountain,
managing director of the British Dominions General Insur-
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
bono 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 pipe. Very shortly after the war com-
menced the government rate on cargo was reduced to 21s. per
cent. for any voyage.

Had to Accept Rate.
“Therefore, “as underwriters had to accept this rate or
slightly under, if will be readily understood that while it was
much more coffivenient for a merchant to cover his ordinary
marine and war risks with his usual insurance company,
i if the rate charged was in excess of the premium at which
the government would accept it, although the inconvenience
A 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 peutral vessels,
neither had they the machinery to deal with vessels which
had’ already sailed, which might or: might not be lost, and
which would require expert judgment' to assess.

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
s affairs went badly and losses were heavy, underwriters could
not hope to recuperate their Tosses 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 ago, owing to the magnificent efforts of
oy our mavy, 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 tramsact fire and sprinkler leakage in-
surance only. Mr. Robert J. Dale is the company’s chief
agent in this country, with headquarters at Montreal.

L A A i, T 2 L ST SR I e -

RAILWAY EARNINCS

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

Canadian Pacific Rallway.

1916 1015.
N e 2,674,000 81,585,000 + $1.080,000
¢ Crand Trunk Railway.
JONR Y i 81,107,001 $ 050077 + 8 148114
Canadian Northern Railway.
B - . Ciadichues 8 629,700 8 409,400 + 8 7204300

THE MONETARY TIMES

TARIFF AFTER THE WAR

Dangers of Premature Tarifi Negotiations Pointed Out—
Strain for the Manufacturer '

Commenting on the  discussion of the tariff in these
columns, the Toronto World says:— E
' To The Monetary Times, Mr. J. P. Murray contributes
an interesting  letter commenting upon Mr, ’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. The now belligerent nations will return with feverish
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 from 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 thé 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? o
No Secret Agreements.

Our industrial deyelopment 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 club or as a means
of vengeance.”

CANADIAN INDUSTRY, COMMERCE AND Fll‘lﬂl

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 10
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 volumg, 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 430
pages.

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

L

“Mr. J. Murray Gibbon, a well-known Canadian Pacific
Railway official, has written a mnovel, “Hearts and Faces,”
which has met with an excellent reception. The author is
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 coum- -
tries are included in this railwayman’s travels.
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THE

Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864 v
Capital Paid-up ... $7,000,000
Reserve Funds - 7,250,984

Head Office, MONTREAL

Board of Directors :
Siz H. MONTAGU ALLAN, President
K. ice-Presiden

W. BLACKWBLL. V t
DREW A. ALLAN F. HOWARD WILSON
A 5-’: uw'lz if mwu' o 5‘-‘0 L"c‘ﬂn':’“ »
~ ""ALFRED B. EVANS

E. F. HEBDEN, General Manager
T. B. MERRETT, Supt. of Branches and Chief lsp'r

GEO. MUNRO, Western Superintendent
J. J. GALLOWAY, Superintendent of Alberta Branches

inspectors—W. A. MELDRUM A. C. PATERSON
C. B. BARTHE J. B. DONNELLY
F. X. HAHN
QUEBEC
Montreal, Head Office: StJ St. Huntingdon Shawvilie
1255 St. Catherine Lacbine
. Catherine St. W Maisonneuve Ste. Agathe des
St. Denis St. Napierville Monts
= 1330 St. Lawrence Blvrd. Ormstown St. Jerome
- 1866 St. Lawrence Blvrd. Quebec St. Johns
Vs 6§72 Centre St ‘ St. Sauveur St. Jovite
Beauharnois Quyon - Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun
ONTARIO
Galt Lucan St. George
Alvinston Gananoque Lyn Thomas
Athens Markdale Tara
Belleville Glencoe
Gore Bay Mildmay Thorold | Tilbury
=.th'cll 8mm :Itchcll R
Iph apanee r
Brantford Hamilton Newbury Dundas St.
Bronte ‘" Bast BEnd Oakville ‘** Dupoat and
Chatham Hanover Orillia Christie Sts.
Chatsworth Hespeler Ottaws Walkerton
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kincardine Parkdale Wallaceburg
C . Ki Perth Watford
Deita Lancaster Prescott West Lorne
Bganville Lansdowne Prestcn Westport
Elgin Leamington Renfrew Wheatley
Blora Little Current  Sarnia Williamstown
Pinch | Ford London Stratford Windsor
Port William London Bast St. Bugene Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Oladst Napinka Russell " . Banper-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Frobisher Limerick Regina
Arcola Gainsborough Maple Creek Saskatoon
Battleford Gull Lake M lle Shaunavon
Carnduff Humboldt Moose Jaw Unity
Kisbey Oxbow Whitewood
ALBERTA
Ac Donalda Lethbridge
le.na Edgerton Mannville Stettler
Brooks Edmonton Medicine Hat Strome
Calgary " Athabasca Av. Munson Tofleld
Camrose N yo Av. Okotok Trochu
Carstairs Hughenden Olds Voqnvilh
Castor | Chauvin Islay Ponoka Viking
Coronation Killamh Red Deer Wainwright
Daysland Lacombe Rimbey Wetaskiwin
.Delburne Leduc
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Ranaimo Oak Bay Vancouver
. Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB-AGENCIES—Ontario—Beachville, Calabogie, Frankville, Lon-
don South, Lyndhurst, Muirkirk, Newington, Pelee Island. Manitoba—

Austin, Griswold, Lauder, Sidney. Alberta—Botha, Czar, Rumsey,
“Heisler, Porestburg.

Niw Yomrx Acewcy—63 and 65 Wall Street :
Baxxzrs In GmEAT Britain—The London Joint Stock Bank, Limited
Tomonro Brancums—A. B. PATTERSON, Manager

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 24% to 8% from 1
tp 368 on sums from $1.00 to $10,

IS l'NDISPENSABLE AS AN OFFICE TOOL—
SAVES TIME — ABSOLUTELY CORRECT.
Price $10.00
Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

THE STERLING BANK

OF CANADA -

Rigid adﬁerence to sound banking

principles has established perfect

confidence in the service we render.
Head Office -

The Ontario Loan and Debenture Co.

Dividend No. 116

Notice is hereby given that a QUARTERLY DIVIDEND
of 2) 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 next, to Shareholders of record of 15th June.

By order of the Board.

A. M. SMART,

Manager
London, Canada, May 29th, 1916.

The Standard Trusts Company
DIVIDEND No. M4

Notice is hereby given that a dividend at the 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.

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

By Order of the Board.
WILLIAM HARVEY,

Managing Director.
Winnipeg, June 2nd, 1916,




WESTERN CANADA AND TARIFF

Moderate Protection of Industries or Tariff for

Revenue
i

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

Editor, Monetary: Times :—

Sir,—Mr, r's article in 7he Monetary Timies 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 ta 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 Farmers.

In this connection it is notable that the Western 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-
tion proportionately on all. The Western farmers, however,
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.

Will be Important issue.

Mr. Beer has merely anticipated an issue
spective of the bearing of the tariff on our f
development—must arise sharply with the g

“people when the new budget comes to framéd #fter the
war, and no one will quarrel with his suggestion that the
whole mafter should now be made the subject of an ex-
haustive investigation.

at mas§ of our

OTTAWA'S FINANCINC

The city of Ottawa has always had 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 $15,000,000. Its net debt
in 1915 represented less than four years’ revenue and the
assessed value of taxable property for 1916 exceeds $111,-
000,000. The city has a general ture debt of $14,417,-
577, while its net debenture debt ¥ $6,076,605. During the
past five years the city 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 municipality’s substantial
financial position.

In a statement just issued, and bearing the signatures
of Mr. Nelson D. Porter, the mayor, and of the city 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 81,500,000. While Ottawa is
the capital of the Dominion, it 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
vear exceeded $211,000,000

< . THE MONETARY TIMES
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FIRE AGENCIES WILL NOT TBLLb .

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

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 conmtracts. 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 per cent. on risks,
representing about 80 per cent. of the premiums in Texas,

Declined to Answer. :

Mr. R. L. Batts, representing the contestants, asked
Mr. T.-L. Lauve, of the Trezevant 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. 3

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 met
premiums.

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. . i

SHOULD DEVELOP SHIPBUILDING

“Shipbuilding, particularly that of steel, was 2 feature
that required looking into,” suggested Mr. E. F. FH-".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
minion’s benefit, saying that British Columbia had
begun the work, and that such an industry would
Canadians to make use of the wonderful resources of
country.

iy

£

-

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 is
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 FEuropean powers as a check to the fili-
bustering invasions from the United States—these are bu!
some of the topics which go to the making of a most

and exciting narrative. Professor Scroggs has produced 3
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 O. Scroggs. Published by the Mac-
;“"3" Company of Canada, Bond Street, Toronto. Price,

2. 80,

-
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THE TORONTO GENERAL
TRUSTS CORPORATION

DIVIDEND No. 80

Notice is hereby given that a dividend of Two and
one-half per cent. (2}‘7?;!:“ 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.

By Order of the Board,

A. D. LANGMUIR,

Toronto, June 6th 1916, General Manager

Hjpntrenl Truat Gompuny

CAPITAL:
Paid-up ... $1,000,000. Rest ... $750,000.

DIRECTORS

Six HERBERT S. HOLT, President )

A. J. BROWN, K.C., Vice-President

Sir W. M. Arreex, M.P. 0. H, Duoocax B. L. Prass

4. E. ALomep F.P. Jonus Jamss Repmown
Faverrs Broww Wa. Mouson F. W. Ross

Omo. CavesmiLe MacPurrson Hon. W. B. Roms
C. A. Crosmin C.B. Neno A. Hao Sims
Hon. N. Curny Hvuon Parox Sruant Sreavey

Hon. R. Daxpuranp
V. J. HUGHES, Gemeral Manager

142 Notre Dame Street West, Montreal

%

Chartered Trust and Executor
Company
(Formerily The Title and Trust Company)

Is authorized to act as Administrator, Receiver, Executor,
Liquidator, etc., without giving security. '

An estimate of the Company's charges for acting in any Trustee
Capacity will be gladly giyen. Enquiries solicited.

Board of Directors

B. F. B. Johnston, K.C., President. Hon. W. A. Chariton, W. J.
Noel Marshall, Vice-Presidents. Geo. .

Chartered Trust and Executor Company
Traders Bank Bullding Toronto

The Union Trust Company, Limited

Head Office - Toronto
NOTICE is hereby given that a dividend of 21,9
for the three months ending June 3oth, 1916, being
at the rate of 10% per annum, has been declared
payable on July 3rd, to Shareholders of record June

20th, 1916.
By order of the Board,

J. M. McWHINNEY,

General Manager.

b

Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON

'm of Pirectors :
ALxx. C. Fraser, Lr.-CoL. A. L. Young,
President. Vice-President.
Joun R. LitTLe, Managing Director.

Hon. George W, BRowN, WiLLiam FErGUsON, H. L. ADoLPH,
E. O. CuarreLL, ]J. S. MaxweLL, JNo. A. McDowaLp,
G. S. Munro, WM. MarTIN, M. P., Joun E. SwmITH,
F. N. Darxg, ALex. A. CAMERON, D. A. REESOR.

Acts as Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

MEAD OFFICE, MONTREAL
Capital Fully Paid - $1,000,000 Reserve Fund - $1,000,000

BOARD OF DIRECTORS
. ¥ a——" & Busmoamees
Prestdent :’ l} gnmm
Sz H. Mowtacu ALiax, C.V.O., - 4. CuamsenLin
s : H. R. Drummosp
Vice-President. C. B. Gompon
o RS Y 2 TR How. Sir Lomer Gouin, K.C.M.O.
E. B. GresxswiziLDs
Toronto Branch C. R. Hosmen
Sir W. C, MacpomarLo

Bank of Montreal Bldg., Hon. R Macxar

Herserr MoLson

YONGE AND QUEEN &TS. Lowp Swavounmssy, K.C.V.0
BRUCE L. SMITH, SirFrepemickWiLLiame-Tavion,LL.D.
HARACER A. B. Hour Manager

Westminster Trust Company

Head Office. New Westminster, B.C.
ACTS AS
Executors, Trustees, Liquidators and Assignees

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

52, DEBENTURES 5%

For a limited time we will issue debentures bearing 6% interes:
payable half-yearly
The Dominion Permanent Loan Company
1"

Street West, Torente
HOK. J. R. STRATTON, President F. M. HOLLAND, Gen. Manager

.

THE FIDELITY TRUST CO.

HEBAD OFFICE

Union Trust Bullding WINNIPEG
CAPITAL $1,000,000
CHAS. M. SIMPSON. President and Managing Director

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

The Canada Stan('i'zlt'fgu Loan Co.
sio'aé'oanﬁs ISSUED

A comvenien to in s of small means. Particulars and Interest
rates on application.
J. C. KYLE, Manager, 428 Main Street. Winnipeg

b
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WESTERNER'S VIEW OF PROTECTION

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

. . 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 tarifi. 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 emipire comsolidation, 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; . All these distracting things are good
from the sta int of a protectionist. They confuse the
issue.

Profitable Iimportations. 3

Protection mever 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
mare 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.

me cite a sample of contorted reasoning from Mr.
Beer’s article: “A careful and“continuous analysis of imports
is equally indispensable 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
fruits to a value of $10,000,000; (d) eggs to the value of
82,750,000. 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 thess 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, coarse,
thick fat pork for use in the north in lumber camps, and
mining districts. The lumber jacks want that sort of stuff.
We buy it from the States. It is cheaper than the fine bacon
that 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. Why 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
and rich people generally who have profited by a protected
tariff! Remove protection or apply an income tax—that is
the logical way of cutting down importations of this class.
The 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 Colony” is simply an-
other part of the British Empire.

(c) Fruits—oranges, bananas, pineapples. They,do not
grow well here. Why should ‘we restrict their use? Thev
are wholesome and healthful 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 warfner skies than ours, moult earlier.
It is a cruel 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 eggs to the United States in the
summer and imports them in the winter. This wise provision

i

of mature unhampered by tariffs on either side of the
would provide a fair supply of eggs at all
year, but a Beer on one side and an i
tells the hens that ‘‘continuous scientific is i ’
pensable to national development,”” and so nature
concoction is upset! It does not take much of a *
analysis” to settle these things in the mind of
cares to think. The customs reports are avai
monsense is a great help.

Cost of Labor.

Then we have that ancient and outworn t
cost of labor at home and ab Take a typical
tariff on shoes is about 35 per{cent. According to
census we produced in Canada s to the value of
248. The wages paid amounted to $6,542,347. W,
fore constitute less than 20 per cent. of the
product manufactured. Now why do you
35 per cent. on the value when the entire
less than 20 per cent. of the value? The tariff,
increases the cost of the raw material. i
want to free manufacturers of that burden
total amount of protection over and above £
on the raw material r sents more than
bill. The importations®of boots and shoes into
almost entirely from the United States, and
high over there as they are in Canada. Then why do
need protection against low wages?

(To be Concluded.) .
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WILL DOUBLE PLANT

The Armstrong-Whitworth of
awarded contracts for the doubling of its
plant at Longueuil, Que., ‘at an estimated
The new plant will comprise a plant
steel tires for locomotives and
well as for the rolling of steel
of forged axles. The company
and provide for the making of
all made for electric smelted steel, while rough |
material of that class will also
time the manufacture of steel
Canada, but this is dome to m
such wheels, which are necessa
weight.

LIFE INSURANCE ACENTS' CONVENTION

The Life Underwriters’ Association of Canada will hold
their tenth annual convention at Hamilton on July 19th, 20th
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.A.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 Fallacies—Mr. M. P. Langstaff,
ALA., F.AS., Waterloo.

Insurance from the viewpoint of the banker, lawyer and
the 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 the indivi
familv and state, ethics of competiti ion, etc.

Various 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 expected to be at the convention.

Mr. T. B. Parkinson, chairman of the transportation
committee advises all delegates to buy first-class tickets,
except from long distance points, where tourist tickets are
cheaper, and in every case procure the standard
certificate from the ticket agent when tickets are
R is on. the number of these certificates that the return fare
18 a b
. The Ottawa branch of the association at their last meet-
ing held a ladies’ night. Short addresses were given by *
J. F. Weston, managing director of the Imperial Life Assur-
ance Company. Mr. T. White and Mr. W. Lyle Reid.

u
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June 16, 1916.

The Hamilton Provident and
Loan Society

DIVIDEND No. %

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, 1916, 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, 1916,

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

By order of the Board.

D. M. CAMERON, Treasurer.
Hamilton, May 23rd, 1916.

THE MONETARY TIMES
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CANADA PERMANENT
MORTGAGE CORPORATION

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

on the paid-up Capital Stock of the C tion, has been
< declared, and that the same will be pa)'nm on and after

MONDAY, THE THIRD DAY OF JULY

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

By order of the Board.

GEO, H. SMITH, Secretary
Toronto, May 31st, 1916, 3

THE HURON AND ERIE
MORTGAGE CORPORATION
QUARTERLY DIVIDEND No. 115

Notice is hereby given that a Dividend of Three per cent. for
the quarter ending June 30th, 1916, being at the rate
of ELVE PER CENT. PER ANNUM upon the Paid up
Capital Stock of this Corporation, has been declared, and
will be payable at the Corporation's office in this Cirty
on and after Monday, July 3rd, 1916, to shareholders of
record at the close of business on June 15th, 1918.
By Order of the Board.

M. AYLSWORTH,

London, Ont., May 30th, 19186. Secretary

-

The most important. document a person of large or small
means & called on to prepare is his

LAST WILL AND TESTAMENT

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 ...... 860, 225.00,

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.
BRANCHES : SASKATOON, REGINA, EDMONTON, CALOARY,

VANCOUVER AND VICTORIA
&

OVER 200 Corporations,

Societies, Trustees and
Individuals have found our
Debentures an attractive
investment, Terms one to
five years.

The Empire
Loan Company

WINNIPEG, Man.

S/,
Absolute
Security

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic T le Build London. Canada
Interest at 4 per cent. payable half-yearly on Debentures

T. H. PURDOM, K.C., President NATHANIBL MILLS. Manager

THE TORONTO MORTGAGE COMPANY

Quarterly Dividend
Notice is hereby given that a Dividend of Two per cent., being at
the rate of Bight per cent. per annum, upon the paid-up Capital Stock
of this Company, has been declared for the current Quarter, and that t:
same will :nvlnbh on and after Ist July, 1936, to shareholders
record on the Books of the Company at the close of business on 15th inst.
By Order of the Board,

Ist June, 1916 WALTER GILLESPIE, Manager

|
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DIVIDEND No. 36

Notice is hereby given that the usual hatf-yea dividend
the rate of 6% per annum has been declared for m six lno-tl::
ending June 30th, 1916 upon the paid-up Capital Stock of the
Company. and the same will be payable at the Offices of the
Company on and after July Sed, 1916. The Transfer Books will
be closed from June 19th to June 30th. both days inclusive, “*

Che Trusts and Guarantee Company

LIMITED.

JIGEMNC

BRANTFORD TORONTO

CALGARY
[| JAMES ] WARREN
| ? ’ RESIDENT i SQTBC;{BLA inmn
.
DIt JEE al0
=== = =

The Course of Safety 5

To appoint an Executor is safer than to leave your property
to be dealt with by an administrator appointed by the Court

Appoint the National Trust Company, Limited, as Execu-
tor ; that issafer than appointing an individual, because an indi-
vidual may prove dehcient in business experience, financial
responsibility or in some of the other qualifications for the office.

Consultation invited

l Capital Paid-up. $1,500,000.

JC

MM%W

Reserve, $1,500,000.

18-22 KinGg StresT East, ToRONTO.
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CHANTS BANK OF C

Proceedings at the anty-Thu'd Annual Meetmg of Shareholders

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 Vice-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-
ing. ‘
The minutes of the last annual meeting were taken as
read.

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

THE ANNUAL REPORT.

I have pléasure 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 .day
of the Bank's ﬁn;nc:al year ; and at the same time | beg to
present the directors’ report of the Profits for the past twelve
months. X

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 how 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 a
certifying to the correctness of the Balance Sheet.

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

Second St. East, Calgary, Edson.
Athabasca Ave., Edmonton Raymond.
Alberta Ave., Edmonton. Redcliff.

West Edmonton.

All in Alberta. And have opened the following new Branche<
viz, 1—
Alliance, Aha.

Forestburg (Sub.), Ala.
Ponoka, Alta.

Heisler (Sub.), .Alta.

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

All of which is respectfully submitted.

K. W. BLACKWELL,
Vice-President.

THE FINANCIAL STATEMENT.;J :

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...... 8 9350,713.42
The balance brought forward from 3oth -\pn’

1915, was . b 245,140.70

$1,195,854.12

—————
——

Making a total of....

K. W. BLACKWELL,

¢

This has been disposed of as follows:—

Dividend No. 112, at the rate of 10 per

cent. PEr ANDUM ......cocevsssns $175,000
Dividend No. 113, at the rate of 10 per
CERt. PET SBBBME ......iicesevess $175,000
Dividend No. 114, at the rate of 10 per
cent. Per ANDUM ....covevavsvens $175,000
Dividend No. 115, at the rate of 10 per
Cent. PEr ADDUM .......occavnsse $175,000
——— 8§ 700,000.00
Donation to Canadian Patriotic Fund.......... 25,000.00
Donation to British Red Cross Society...... $a 2,000.00
Government War Tax on Note Circulation...... 67,870.00
Transferred to Contingent Fund .............. 150,000.00
Balance carried forward.................. 250,084.12
$1,195,854.12
B

E. F. HEBDEN,

Vice-President. General Manager,

*

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

Liabilities.

1. To the Sharehoiders, P
Copltsl Btk pall I8 . ....... o0 vcipeiinives $ 7.000,000.00
Rest or Re B i erivs desi s 7,000,000.00
Dividends declared and unpaid ............... 175,542.50
Balance of Profits as per Profit and Loss Ac-

count submitted herewith .........:c...... 250,084.12

$14,426,526.62
2. To the Public. -
Notes of the Bank in Circulation............. 8 7,486,906.00

Deposits not bearing interest............c.ees 17,181,050.18
Deposits bearing interest (including interest- y
accrued to date of statement) ............ 54.,005,000.97
Balances due to other Banks in Canada....... 363,709-39
Balances due to Banks and banking corre-
spondents in the United Kingdom and
T T T e SR IR0 5 e 877,390.91
B PP ooissbiiviiosnvavsodaninesiasieh R
Acceptances under letters of credit............ 1,029,702.00
Liabilities not included in the foregoing......  .«...cveue
896,361,363.07
e et
Assets.
Cammant cin Dol & ..o . iciiatisavirinteiven $ 3,681,854.13
Deposit in the Central Gold Reserves ......... 1,000,000.00
Dominion Notes held ...... ........cceveenses 8,106,240.25
Notos OF SRl Danks .........0co0 snansenins 702,006.00
Cheques on other Banks...............c00nea 2,754,068.88
Balances due by other Banks in Canada...... o 2,836.92

Balances due by Banks ‘and banking corre-

spondents in the United Kingdom........ 207,226.65
Balances due by Banks and banking corre-

spondents elsewhere than in Canada and

the United Kingdom. (In U.S., $3,830.-

T EERNR SR HR A I Tt 1t e 3,802,026.83
‘Dominion and Provincial Government securi- ;

ties, not exceeding market value......... 2,480,446.72
Canadian' Municipal Securities, and British, N :

Foreign and Colonial public securities, g

other e Canallol . ..o id it i avn 5.251.32'-’
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Railway and other Bonds, Debentures and

Stocks, not exceeding market value. 5,055,100.27
Call Loans in Canada on Bonds, Debentures )

A SR - ok o e s i e s : 5,175,048.40

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

3 X $40,000,486.84
Other Current Loans and Discounts in Canada

(less Rebate of Interest) ................. 48,835,565.38
Other Current Loans and Discounts elsewhere

than in Canada (less Rebate of Interest).. 203,125.72
Liabilities of customers under letters of credit o>

A8 PET. OOBIER o5 ccihoisinnse B o i i it 1,02Q,702.00
Real Estate other than bank premises......... 177,186.29
Overdue debts, estimated loss _provided for.... 164,363.18

Bank Premises, at not more than cost, less
amounts written off........ o s svithas
Deposit with the Minister for the purpose of
the Circulétion Fund ' ............c. .00, 345,000.00
Other Assets not included in the foregoing. 138,151.32

4,507,782.34

896,161, 303.07
B

K. W. BLACKWELL, E. F. HEBDEN,
Vice-President. General Manager

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 56 of the Bank Act we report to the sharehold-
ers as follows :—

We have examined the above Balanee Sheet with the
Books of Accounts and éther records of the Bank at.the Chief
Office and with the signéd 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 aftended at some of the
Branches during the vear 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

THE MONETARY TIMES

HOW CANADA'S CREDIT CAN BE CONSERVED

For 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, savs the monthly- commercial letter of
the Canadian Bank of Commerce. Therefore, her com-
mercial prosperity is unusually gréat, 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 wultimate . 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 o use
the credit of the nation, or that of provinces or cities, 0
obtain anv 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 ngd'»rn_‘ 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
fending our civilization as our arms. Until in ("n“,(,i" '.hm"x‘
1s manifested the game earnestness In saving our dollars and
in eliminating unnecessac ark and expenditure, 1t cann
be said that the nation is taking its full part in the greatest
duty that has ever fallen to its share

§

state of the Bank’'s affairs actording to the best of our 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

* Montreal, 23rd May, 191¢ Auditors.

The Chairman moved the adeption 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 vear, and the outlook for the
future.

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 Hyde, who
was associated. with Mr. Harcourt last yvear, being now on
active service.

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.

Gn motion of Messrs. Alex. 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
following persons as Directors :—Sir H. Montagu Allan, Mr
K. W. Blackwell, Mr. Thomas Long, Mr. Alex. Barnet, Mr.
F. Orr Lewis, Mr. Andrew A. Allan, Mr. C. C. Ballantyne,
Mr. A. ]J. Dawes, Mr. F. Howard 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.

It is reported that considerable purchases of Anglo-
French war loan bonds have recently been made by Cana-
dians. Such action is at variance with the 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 vear previous.. Of these purchases
a large proportion is unnecessary. Many articles are being
made in the country that might well be dispensed with and
the labor thus emploved 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 in order that it be devoted to the px"&f'!iun
f imperatively necessary things, or to the performance of
essential duties, brings nearer the end of the war. Only by
greater ecenomy and thrift, and by curtailing puyvb:,n\n\ of
non-essentials from foreign countries can our credit, com
mercial  and national, be conserved

British Colur Electric  Railway Company 3re
proceeding with the mpletion of large ‘sub-station n
Burnal B.C.. the rk n which has been suspended for

past two years
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CANADIAN GOVERNMENT LOANS TO DATE

Total of $90,073,000 Have Been Marketed This Year, and
Mostly in the United States

Already this year Canadian governments have mha.rketed
890,073,000 of their securities. 'Of that total approximately

$87,000,000 wént 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 follqwmg table
compiled by 7he Mometary Times shows Canadian govern-
ment borrowings to date:— :
g Price

Borrower. Amount. Rate %. Term. received.
Manitoba ...... $ 1,000,000 5 3 97% and
interest
Manitoba ...... 1,073,000 5 3 98.30
British Columbia 1,000,000 4% 25 84.72 ,
Dominion govern- : 3

TR 25,000,000 § 5 *99.56
Dominion govern-

SR ;. ens 25,000,000 5 10 *97.13
Dominion govern-

L. 25,000,000 § 15 *94.04 '
Saskatchewan .. 1,008,000 5 5& 10 5% % basis
s ........ 2,000,000 5 10 95.63
Ontario ...7.... 4,000,000 5 10 Par
Nova Scotia .... 1,000,000 5 10 100.28
apeles - J....... 4,000,000 5 R SN AT

*Less 2%% commissions.

Covernment Credit is Cood.

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 enjoyed by Canadian
governments, federal and provincial, in the 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 $4s,-
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 only
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 Loaned.

When London was the chief market for Canadian provin-
cial securities, attention was drawn to the anomaly that our
provinces could not borrow on better terms than the principal
cities, of the Dominion. ' Camadian provincial governments
and the more important municipal securifies were classed by
the London market alike as to intrinsic merit—otherwise
price. - 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. Sir
Frederick Williams-Tavlor, of the Bank of Montreal, dis-
cussing this phase of the market in 1912, said :—

““The fact seems to be ignored, or at léast 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 ome, viz., Ontario, is there

a fair market. The loans of some of the others were placed

some years ago, or are small in amount, and seldom-come on

* 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

uirements and avoidance of the tender system.
f\:'z:'dol;lrurnegwick and Manitoba have wisely followed the ex-
ample of Oantario 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--
vincial stocks are not trustee securitie lf_ they.vere, it would
at once make a difference of several points in their price.
As it is, Ontatio and Newfoundland are about on a par, al-
though the latter is on the trustee list.

British Columbia Next.

- Most of the provinces in their sales in New York tlus.y_eu
have obtained better prices thap the average important cities.
The city of Toronto, however, which two weeks ago received
99.637 for its issue of $3,6060,000 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-year bonds. e

The next Canadian provincial government to enter the
market will probably be British Columbia, which has received
legislative authority to borrow $2,000,000.

¢

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended June oth, 1016 o

Penn Canadian Mines, 85,387; Alladin Cobalt Mine, 53,-
550; Dominion Reduction Company, 88,090-, Peterm'
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 423.6 tonms.
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.

BRITAIN'S LOANS TO ALLIES

One of Great Britain's principal contribptions 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 government’s war expenditures in the so 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 £17,000,000 for food supplies, railways and miscellaneous
items.

In other words Great Britain increased her war expenses
by:nearly 45 per cent. in ordér to make loans to her Allies of
half as much as she had to spend on her own army angl navy
and for munitions. Canada, Australia and the colonies are
largely financing their own expenditures, so this money went

.principally to foreign countries, Russia probabl)g being the

largest beneficiary. o

COODS 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 conditiShs continue our belligerent rights
with respect to the two kinds of contraband are the same,
and our treatment of them must be identical.”’ ’
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$24,426

Town of Orilli‘a Ont.

: 6% Bonds Due Serially 1917 to 1932

Price: Rate to yield 5.30%

Write for particulars. -

Wood, Gundy & Company

Canadian Pacific Railway Building
New York Toronto

Mastreal

ik

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St. James Street : MONTREAL 5

Bond and Debenture Gorporation

OF CANADA, LIMITED

WESTERN MUNICIPAL
AND SCHOOL DEBENTURES

805 Union Trust Building - Winnipeg

$19,927.07

Town of North Bay, Ont.

6% Debentures

$12,205 62 maturing 1917-1938

7,721.45 maturing 19171931
Price: Rate to yield 5i7,

A.H.Martens & Company

(Members Toronto Stock Exchange)
ROYAL BANK BUILDING, TORONTO, ONT. ‘
61 Broadway, Harris Trust Bldg., {
New York, N, Y. Chicago, IIL ]

A

Wholesale Dealers in

Western Canadian School
and Municipal Debentures

Correspondence Invited

A F. CARROTHERS & CO.

Suite 218-219 MclLeod Bldg.

EDMONTON, CANADA
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: SHIPBUILDING PROGRAMME ON PACIFIC COAST

——

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

(Staff Correspondence.)
Vancouver, June 1oth.

Various intimations have appeared in the columns of T(u
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 constiuction of several ships during the next few months.
Keels are about to be laid, not omly for wooden auxiliary
ships, but for two large freighters. The Wallace Shipyards,
Limited, North Vancouver, and the Cameron Lumber Com-
pany, Vietoria, 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

, to exceed the sum of $5 per ton, tq bring the earnings of the

ships built under the act up to 15 per cent. on tpe tqtal cost.
It is estimated that the construction proposed will give labor
to 150 men in-Victoria and 800 men in North Vancc_mvcr.
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. .

Five Woodén Ships.

= Conmstruction of five 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, 225 feet long, 40 feet beam, with
auxiliary power, and are intéended principally as lumber
carriers. Three are to be built, as previously mentioned in
The Monetary Times, for eastern capitalists, represented by
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, 315 feet long and of 4,500 tons
dead weight. 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 coxttmction.
Industry is Not' New. B

. The Wallace Shipyards originally started on False Creek,
\ancquver. and is one of the old-established institutions of
the. city. It has done general marine work, and it was in
their yards that the Dominion government fishery cruiser
Ke§trel was built, and also the passenger steamer Britannia,
which plies on local waters. Some years ago, the vards

. ncouver, where a larger site was
available. The company has a frontage of 175 feet én the
north shore of Burrard Inlet, and it is there that thé steel
ship will be built. The wooden boats will be constructed at
another vard to be established also at North Vanéouver, about
a quarter of a mile west of the present location. Twenty-one
acres of land have been secured, which will provide ample
accommodation for the new industry. The plans of the com-
pany are that ship. construction in their vards will not stop
with the romplﬂign of the orders outlined, but that it will
continué, and that once a start has been made in turning
out ships, one will be turned out every few months.

One hundred and sixtv men are now emploved by the
company at North Vancouver, and soo men will be required
for work on the steel ship, while many more will be emploved
at the new vards on the wooden ships. 1

The Cameron Lumber Company, Victoria, proposes to
construct without delay, three ships for lumber-carrving pur-
poses, to be finished in six, seven and eight months respect-
wglv. These will be 44 feet in width and 250 feet long and
will each carry 1,500,000 feet of lumber One hundred and
ﬁf_tv men will be employed. Not having room in connection
with its own mill property in Victoria, the Cameron Lumber
Companvy has obtained a site from the provincial government
on the Songhees Indian Reserve.

Volume 36.

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 ovgrhanl of dredtn.
fleet, 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 men:}ve bottom
damage repairs to Union Steamship Company’s steamer
Camosun. This yard is able to compete with the large dry-
dock and marfne companies in Seattle, where ‘the equipment
is more extensive.

New Plans Aanounced.

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 Iu.e the
Grand Trunk Pacific dl:,\'dockl for the mnmd"‘l"‘in ofv“m_
to be operated by the railway company. e V3
Island L?:trine. Limited, has been incorporated, with head
offices in Victorli:. the purpose of the company being to en-

¢ in shipbuilding.

s An acl?ve shipbuilding industry quuld prove a great
factor for permanent prosperity in British Columbia. Be-
sides giving immediate and constant wox'.k to a large number
of men, an asset of home-owned boats will be .cruted.. trans-
portation facilities will be provided to existing industries, ud
maritime trade, the substantial foundation of prosperity of
ports, will be developed.

4

BUYINC 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 representativgs to London to repur-
' chase Canadian securities sold there in past years. In recent

investment circulars issued by Canadian houses and re-
ceived by 7The Monetary T imes, 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.

ABOUT CERMANY

One of the most interesting books on the Great W:
is that of Professor Fife, Wesleyan University, in which
studies the political and social development of Germa
between 1871 and 1914. He discusses German relations wi
foreign powers and then analyzes internal poh_nﬂ. describing
the Germany of to-day, with particular attention to the gov-
ernment of the rapidly growing cities, the school systems,
the Church and the press. Of especial interest, aps, 1s
the comparison which the author draws between the German
constitution and the American; also his account and cm:ais’!:
of the social-democratic party; his treatment of the Pol .
question and his effective presentation of the contrast 0
discipline and romanticism, or sentimentality, in the German
make-up. Lt

Particularly interesting is the chapter on the press 3
public opinion. Professor Fife says that the German ﬁno:
in his daily or weekly journal not so much a raconteur :
the day’s doings “as a pedagogue and staid menfor, who
delights to lead him into the devious paths of science of the
romantic world of ideas and ideals, The pedagogical instinct
and the enthusiasm for knowledge for its own sake, the 10";
of truth and the careful accuracy in method, narrowness 0O
political view and passionate insistence on the pe
standpoint; these ingredients of German cl_nr?ctef are
nowhere more clearly exemplified than in the nation’s press.” .

“The German Empire Between Two Wars,” by Professor
Fife. Published by the Macmillan Company of Canada, Lim-
ited, Bond Street, Toronto. Price, $1.50.
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THE OLDEST SCOTTISH INSURANCE OFFICE FOUNDED 1806

CALEDONIAN INSURANCE COMPANY

Extraets fpom the One Hundred and Eleventh Annual Report

FIRE DEPARTMENT

Net Premiums for 1915 (an increase of £95,005)
Interest on Fire Funds..

$2,344.515

§8,02%
; $2,403,190
Deduct—Losses—357.60 per cent.. 3 " 81,352,615 sk
Commission, Expenses and Taxes—37.36 per cent 75,790 :
- 82,228 405
1 : 8174735
Increase in Reserve for Unexpired Risk, being 34 per cent. of above $95.005 12,640
Surplus on Year’s Trading -carried to Profit and Loss Account £142,005
< The Balance at credit of Profit and Loss Account carried forward from last vear after providing for Divi
dend was..... b <42 R s . $150,040 A
To which has been |dded — ol
Surplus on Year’s trading as above..... $142,005
Balance of General Interest, eic., per Pmn\ md Loss Account. 4,915
Transferred from:—Accident Insurance Account.. e 1,22%
Employers’ Liability Insurance ‘\(rnum 12,1158
General Insurance Account....... ’ ¢ 1,620
161,970
At credit of Profit and Loss Account 31st December, 1915...: .. 8561010
L e T T (R TR T .

FIRE INSURANCE ACCOUNT, 1915

Amount of Fire Insurance Fund at the be- Claims under Policies paid and outstanding. 81,352,615
ginning of the year:— Commission ........ S o e S 439,130
Reserve for Unexpired Risks..... 8 764,495 Expenses of Managemcnt I A 364,895
Additional Reserve.... co 1,000,000 Foreign and Colonial SRR B e 60,1135
— 81,764,405 | Contributions to Fire Brigades.. s : 11,630
RN & hesnssodniniesos Oz 160,410 ( 5 i
Less Re-insurance Premiums 815,805 82,228,405
— 2,344,515 Carried to Profit and Loss Account ; : 142,005
Interest, Dividends and Rents (less Income | Amount of Fire Insurance Fund at the end of
AR oiinosd s o e g i 58,625 | the Year, as per General Balance Sheet:
| Reserve for Unexpired Risks,
1 being 34 per cent. of Pre-
‘ mium Income for the vear. 8 797,135
| Additional Reserve 1,000,000
1,797,135
: F $4,167,635 $4,167,635
R S e R A SRR T S B T T LT R LTI L S L e ]
FUNDS
Capital Pald Up............... X ' $ 531,500
Fire Insurance Fund A . 1,797,135
Investment Reserve Aoooum a 55,000
Accident Insurance Fund. .. 19,430
Employers' Liability Insurance Fund 138,250
Annuities Certain and Leasehold Redemption Fund 84,425
Ceneral Insurance Fund ‘ 15,855
Balance Profit and Loss Account 561,010
Life and Annuity Fund 17,883,665
Funds 31st December, 1915 - - $21,093,270
(85 taken as equivalent of L1 Sterling. )
LT RN M U A L FRR L, b s o B =S R
CANADIAN BRANCH OFFICE: Dominion Express Buildlng. MONTREAL
JOHN C. BORTHWICK, Manager for Canada. >
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NEW INCORPORATIONS

‘Milillg Merger and Departmental Store Reorganizatioa
Included in Charters—Twenty t Companies

Canada’s new compahnies incorporad this week n.um;)f:r‘
28. The head offices of these companies are located in five
provinces, The total capitalization amounts to $37,877,000.

The largest companies are:—

Hollinger Consolidated Gold Mines, Limited. ... $25,000,000
Murray-Kay Building Compan;, Limited
Murray-Kay Company, Limite e
The Oka Gold and Lead Mining Company, Limited 1,000,000
St. John Dry Dock and Shipbuilding Company,

Limited .

Grouping the new concerns according to provinces in

which the head offices are situated, we have the following -

results :—

No. of o &

Province. companies. Capitalization:
Ontario . $34,929,000
Quebec . : ' 1,148,000
British Columbia 175,000
Alberta . 625,000
New Brunswick 1,000,000

28 837,877,000

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, Aita.—The J. Malcolm Company, Limited,

- 85,000.

8t, Albert, Alta.—Legal Commercial Company, Limited,
$20,000. ¥ :

Nelson, B.C.—Echo Silver Lead Mining Company, Lim-
ited, $s50,000.

Quebec, Que.—The United Contractors, Limited, $40,-
000. N. Trudel, D. Roy, J. B. Cloutier.

Windsor, Ont.—Wigle .Land Corporation, Limited, $30,-
ooco, E. Wigle, J. D. Chick, B. Maisonville.

St.” Hubert, Que.—C. P.. Sekyer, Limited, $20,000. C.
P. Sekyer, J. L. Simpson, Margaret O’Malley.

Blyth, Ont.—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, Ont.—Humus Product Company, Limited, $40;-
000. J. McWilliam, J. W. Godfrey Winnett, J. A. Currie. =

8t. John, 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,-

1 000; the Co-operative Wholesale Supply Company, Limited,

$300,000.

Vancouver, B.C.—The Sitka Spruce Lumber Company,
Limited, $25,000; Britannia Land Company, Limited, $40,-
000; Edward Norton, Limited, $10,000: H W. Brown and
Company, Limited, $50,000.

‘Montreal, Que.—Italo Canadian Trading Company, Lim-
ited, $49,000. L. Schroeder, ]. E. Schroeder, A. H. Carrillo:
Blackwell and Landry Agencies. Limited, $30,000. A. Black-
well, A. E. Landry, A. Dumoulin : the Oka Gold and Lead
Mining Company, Limited, $1,000,000. T. Scott, | %
Moranville, J. J. Trickey.

Toronte, Ont.—Produce, Limited, $49,000. Annie- Bell,
Jessie Tanner, Lillian Tarberton : Murray-Kay Building Com-
pany, Limited, $2,000,000. G. Grant. D. I. Grant, G. W.
Adams; Murray-Kay Company, Limited, $7.500,000. G.
G_rant, D. I. Grant, A. Dods: Federal Securities Corpora-
tions, Limited, $40,000. H. L. Steele. J. M. Baullen, J. S.
Duggan ; the Dental Company of Canada, Limited, $100,000.
G. H. Sedgewick, J. Aitchison, D. McArthur: Hollinger Con-
solidated Gold Mines, Limited, $25,000,000. N. A. Timmins,
L. H. Timmins, J. McMartin - Woodsplitter, Limited, $100,-
000. R. McCulloch, F. H. Roberts, E. Gillis.

Investment
Suggestions

9 Accompanying e
Review month is

a circular discussing
what we consider the most
attractive securities available
for investment.

{ The value of this service
to private and instituticnal
nvestors 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.

This circular with the Monthly
Review will be sent post free
to investers on request.

Greenshields & Co.
Members Montreal £tock Exchamge
Investment Bankers

Montreal London, Eng.

o
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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 & Ross.

D. A, DOWNIE & COY.

TRIBUNE BLDG. - - WINNIPEG, Man.

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

Whalen Bullding, PORT ARTHUR, Ontarie

WAGHORN,| =:=t
GwyNN&Co,| =TS

Steckbrokers, Financial & Insurance Agents Asex., Londen
E'Am and LONDON, England National Plate Glass

OLDFIELD, KIREY & GARDNER
INVESTMENT SROKERS

WINNIPEG
Canadian Managers:

InvesTaEnT Comronramion oF CamaDa, Lwo.

London Office:
¢ Ormar W ren Steusr L B.C.

One of the best AUTHORIZED investments for TRUST
FUNDS is our

52 DEBENTURE

Ask for Booklet ‘‘ About Debentures.”

Paid-up Capital ...covevvvnianani. cosevessbes $2,410,925.31
Reserve ....... AT TSRS T S | 685,902.02
AUDMS ...ocnsvasesssnbinnssos cev.ve 1,426,971.18

The Great West Permanent
Loan Company .~

WINNIPEG, TORONTO, REGINA, CALGARY,
EDMONTON, SASKATOON,VANCOUVER, VICTORIA,
LONDON, ExG. EDINBURGH, Scor.
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WRITE FOR BOOKLEYT ON PROFITS FROM SAVING™

% STANDARD RELIANCE
) MORTGAGE CORPORATION

Head Orrice.82 88 Ning St.£ Toronto

3

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

Reference : DOMINION BANK
Office: 200 Carry Bullding, WINNIPEC

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

ROYAL BANK BUILDING, TORONTO.

COLLECTIONS
R. G. DUN & CO.

BESTABLISHED 1841
Dominion Bank Bullding, Téronto, Canada

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Bullding,

THOMAS FLYNN Established 1848 o o5 B

USE "“"MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

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

Head Office: Private Exchange:
88 KING STREET EAST MAIN 5507

The Last Word in Accident
and Sickness Insurance is

The Dominion Gresham’s
New “Gresham Maximum” Policy

AGENTS WANTED . EVERYWHERE

Applications in Ontario should be addressed

L. D. JONES, Superintendent of Agents for Ontario
412 Jarvis Street Toronte.
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OTTAWA--The Capital of

Volmlsa ,-

Canada'ﬂ

OTT‘\\\,\, the Capital of the Dominion of Canada, is

governed by a Board of Control, composed of a Mayor
and four
Aldermen.

Controllers, and Council of eighteen

Ottawa has-an area of over 5,000 acres, owns her own

A waterworks and electric light system, about 20,000 houses, 84
i public buildings, 24 public schools and 29 separate schools,
! 3 high schools, 1 university, and about 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
papers,

industries, 5 daily news-
17 theatres and amusement places, 80 apartment

Balance Sheet,

CURRENT ASSETS.

ACTIVE AND AVAILABLE.
Bank of Ottawa, temporary

loan on Red

N R -« cisbhisesivoiessends $ 10,000.00
Cash in Bank for coupops ................ 160,507.46
Cash in Treasurer’s hand¢ ................ 1,460.01
Cash on hand with Electri¢ Department.... 1,254.15
Cash in Bank for Electric Department...... 62,334.84
Cash in Bank for schools................. 123,334.70
Cash in Bank for Local Improvements...... 314,155.05
1 Cash in Bank for Waterworks.............. 423,216.09
UNPAID TAXES, RATES, AND ACCOUNTS.
Collector’s rolls, taxes and local improve-
ments unpaid ........ - SRELRCRETLE 332,400.87
Treasurer's arrears of taxes ©............. 0,045.91
S B oo seh s nping e svascacina 32,047-45
Unpaid Electric light accounts ............ 19,054.97
€
- ADVANCES ON CONSTRUCTION. |
Advance on Local improvements in progress 685,844.05
Advances on Works in construction....... 166,110.51
Advances on Waterworks in construction. .. 43,081.88
$2,386,554.84
CAPITAL ASSETS.
FIXED ASSETS.
Lands, buildings and furniture............ $4,047.485.10
Public Schools and Collegiate Institute.... 1,891,165.52
Waterworks System ...................... 3,650,021.33
Electric Light System ......... $805.478.53
Less reserve for depreciation.. %222,378.30
—e  673,100.23
Stock, Nepean and North Gower and By-
towh ROM “Cos’ . vioipvicecncccinsons 1,412.58
PASSIVE. * f?
Ratepayers’ s‘sare of Local Improvements -~
- T o S I G SR T A * 1,092,370.82
o R R RSN R S RN e PP 179,023.83,
ARATRIIND ic.soticiscuareavinsiviehve 780,306.54 y
SUSPENSE DEBT. %
Waterworks Suspense Account ........... 3.30

$13,215,780.2
INKING FUND ASSETS. y y

Accumulated Sinking Fund.as per debenture

register.
* Sinking Fund No. 2 ............ B i $2,065,041.00
Surplus ................................. 135,401.24

$3,101,343.23

'i'RI'ST FUNDS.
Amounts deposited with City Treasurer as

guarantee on contracts................ $ 32,836.73
Deferred payments on pavements.......... 171,350.72
Firemen’s benevolent fund ................ 3,147.91

“ 8 207,344.36

houses, over jo clubs, 19 Government buildinks. 13 parks, ¢

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.

December 3ist, 1915.

CURRENT LIABILITIES.

FLOATING.
Bills payable on Red Cross Loan.......... $ 1000000
Coupons due and unpaid as per Bank Book. 160,507.46
Accounts payable on Electric Department.. 12,665.18
Cash due schools .......... R AR ARy e 123,334.70
Interest account Due and ac- -
crued on New York loan.. 8 20,830.00
Notes payable on New York
BOBIE - vunniisins et rikeiovie 1,000,000.00
. 1,020,830.00
UNEXPENDED DEBENTURE BALANCES. .
Waterworks Department ................. 475,462.55
GOl Ot ..l v i kiilibin i 189,522.82
Electric Department .........c..covivsecss 62,334.84
BANK OF OTTAWA.
Lotk o0 Ganettl . .....cvichseiihlls dovtins 164,561.95
© $2,217,210.50
SRR W e R AR S 167,335.34 -
$2,386,554.84

The difference of $167,335.34 between Current Assets and
Current Liabilities is accounted for by deducting from same,
$08,027.41 of Net Surplus which is allowed for in 1016 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.

BONDED.
Waterworks Debentures ................. $ 2,020,440.51
Electric Light Debentures ............... }  700,000.00

Corporation Debentures, (including City’s
- share) and Ratepayers’ share of Local

T T T e I PR L S 0,016,030.77
Public School Debentures ................ 1,267,007.25
Collegiate Institute Debentures .......... - 505,000.00

$14,417,577.53

Less

Sinking Fund No. 2, cash.... $1,124,106.89

Sinking Fund Investment ... 2,155,229.01
Molsons Bank Sinking Fund 3,074.84
3,283,310.74
Wt Dt iiic o niorits nons $11,134,266.79
MORTGAGES PAYABLE.
Lansdowne Park ...... gy BB $ 138,000.00
Surplus on Electric Department.......... 42,723.96
EXCESS OF CAPITAL ASSETS OVER NET
DEBENTURE. - ;
Debt and Mortgage Liability.,.......... $ 1,000,708.50

$13,215,780.25
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SINKING FUND AND LIABILITIED SURPLUS

Reserve to meet Sinking Fund Re quirements
Sinking Fund No. 2, Cash.. : $ 1,124,106.80
Sinking Fund investments 82,155,229.01
Less reserve for same at ;
.\larkm value . . 181,007.3%

1,073,201, 5¢

Molsons Bank Cash Sinking Fund 074.84
$ 3,101,343.23
TRUST FUNDS

Reserve in Bank of Ottawa to meet Deposit
in Trust . $ 207,344 3¢

ASSESSED VALUE OF TAXABLE PROPERTY FOR
1914, 1915, AND 1916

rgiy4 191§ 1910
Real Property . $87,424,113 891,408,576 897,465,219
Income .. 2,008,467 3,453,884 3,585,601
Business 0,735,507 10,244,708 0,077,848

$100,158,087 $105,107,168 B111,028,75¢

-
Total value of exempt
property, (not in-
cluded in above) $30,331,325 832,236,150 $30,440,32¢

THE MONETARY TIMES
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DEBENTURE DEBIT
General Debt (including local improvements,
ratepayers’ share) . $14,417,577.53
Less Waterworks Debentures $2,026,449.51 =
Less Electric Light Debentures
Less Local Improvements (Rate
pavers’ share 2,784:435.83
lotal Sinking Fund (including ;
Local Improvement
Sinking Fund, rate
payvers’ share £3,270,335.9 {
Le¥s Elec-
tric Light
S.F $09,380.59

Less Water-

works S

I 460,704.68
l eSS I O« ;l‘l

Impt. S.

F 792,065.01

s s 8,340,071.96

Net Debenture Debt £ 6,076,605.57

%

For further information respecting the City of Ottawa,
apply H. L. CORBETT, City Treasurer.
NELSON D. PORTER, Mavor

DIVIDENDS AND NOTICES |

THE REAL ESTATE LOAN COMPANY OF CANADA,
LIMITED

DIVIDEND No. 59
Notice is hereby given that a Dividend at the rate of
three and one-half per cent. for the half-vear ending ‘;\.m
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 jrd July, 1916. The
Transfer Books of the Company will be closed from 1gth
to 3oth June, both days inclusive.
By order of the Board,
E. L. MORTON,
Manager
Toronto, 1st June, 1916

PETERSON LAKE MININC 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 closed from
the 22nd day of June to the 3rd day of July, 1916, both days
inclusive.
By order of the Board,
C. H.. MANATON,

Secretary
June (Jlb' 19016

TORONTO PAPER MANUFACTURINC COMPANY,
LIMITED

Notice is héreby given that a dividend of two per cent
upon the paid-up capital stock of this Company has been
declared for the half-vear ending June 3oth, 1916, and that
the same will be payable on July 3rd, 1916, to shareholders
f record at the .close of business on June 17th, 191f

By order of the Board
A. W. BRIGGS
Secret

Toronto, June 10th, 191f

CANADIAN WESTINCHOUSE COMPANY, LIMITED

DIVIDEND No. &

A quarterly dividend of one and three-quarters per cent
(13 77) has been declared upon the outstanding Capital
Stock of the Company, payable July ioth, 1916, to shaie
holders of record at the close of business, June 3oth, 1916
Transfer Books will bé re-opened July 3rd, 1916, at ten
o’clock .a.m

Cheques will be mailed to shareholders

By Order of the Board,
JOHN H. KERR,
Secretary

Hamilton, Canada, June S8th, 1916

OTTAWA LICHT, HEAT AND POWER COMPANY,
LIMITED

DIVIDEND No. &0

Notice is hereby given that a quarterly dividend of 1%
one and one-half per cent.), being at the rate of per
annum, on the capital stock of this Company has been
declared for the quarter ending June 3oth, 1916, payable on
July 1st, 1916, to shareholders of record at the close of busi
ness on the 20oth day of June, 191f

The transfer books of the Company will not be closed

By Order of the Board,
D. R. STREET,
» f\r'(\ ]!t.|‘

Ottawa, June 8th, 191¢€

DOMINION TELECRAPH COMPANY

The Annual General Meeting of the shareholders will
be held at the Company’s head office, Standard Bank Build
ng., 15 King Street West, Toronto, on Wednesday., Tuly 12th

)16, at 12.30 p.m ;
By order,
FREDERIC ROPER
Sffr("ar\ and Tr'a"l.""f

¥

L

T T ——
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DEBENTURES FOR SALE ' 3

TENDERS .FOR LOAN

So marked will be received at this office up to 11 a.m., ongthe
22nd day of JUNE next, from parties disposed to yurchasc
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 $460,42046, to be used by the City for
the following purposes:—

To redeem Consolidated Fund Debentures, 1880,
due July 1st, 1916
Under Chap. 51, Acts 19035, Chap. 84, Acts 1909.
Morris Street Extension
Under Chap. 77, Acts 1914.
Extension of Water Supply
Construcrion of Permanent Sidewalks (City®s
share)
Construction of Public Sewers
Under Chap. 47, Acts 1915.
Construcuon of Public Sewers
“ Comfort Station
i - ‘“  Abattoir .
- - “ . Bathing Place, North-West

Arm
“ “ Wall about County Jail (City’s
share)
Improvemeént of Assessment
Cedar Street ‘Extension
Under Chap. 38, Acts 1916.
New School on Russell Street to
replace that burned
Less Insurance Money
on hand
Estmated proceeds sale of
Acadian School and
land thereof

1,136.16
10,000.00

$114,784.00

65,784.00

8460,420.16

> For which ¢oupon 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, 19s0.

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
Roval 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.
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.

By order, -
JAMES J. HOPEWELL,

‘ City Treasurer.
Halifax, N.S., June 2, 1916.

TENDERS FOR SCHOOL DEBENTURES.

The undersigned will receive tenders for Debentures up
to moon, Thursday, June 22nd, 1016, for 84,000 bearing 5%
interest, payable in 8 equal annual instalments, for the pur-
pose of building a school house in public S§.S. No. s, Fitzroy,
and marked tenders.
WM. BOYLE,
Clerk, Township of Fitzroy,

Kinburn, Ont.

‘$500.00 each, and ready for immediate delivery.

1,500.00 .

CITY OF CALCARY, CANADA.

5. SINKINC FUND COUPON COLD BONDS.

Sealed tenders, addressed to M. C. Costello, M.D., Mayor
and Chairman of the Finance Committee, will be receivetz
the City of Calgary, up-to 3 o clock p.m. (City time,
is one hour in advance of Standard Time) of Tnesday. June
20th, 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 8$411,738.50 Stores Capitalizationr, 15th June, 1915-1938

1833 $722,068.49 Local improvements :
completed in 1914, 15th June, 1915-1935

1834 8$375,000.00 Centre St. bridge
comstruction,

1834 § 60,000.00 oth St. W. bridge
construction,

15th June, 1915-1045

15th June, 1915-1945
The above debentures are printed, in denominations of
Principal
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, or
at the \(cchamcs and Metals National Bank in the City of
New York, in Gold Coin of the United States of Amenca. at
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 & Swabey, Toronto, and their certificate attaches to
the consolidating by-law.

Delivery of bonds will be made at any one 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 tk
City of Calgary at par of exchange, Calgary.

The right is reserved to reject any’ or all proposals or
to accept any bid which may appear advantageous to
City.

Financial statement of City, pamphlets, etc., descriptive
of the City and any further particulars desired will be"
furnished on application to the undersigned.

J. H. MERCER, M. C. COSTELLO, M.D.,
City Treasurer. Mayor.
Calgary, Canada, June 2nd, 1916.

TOWN OF PEMBROKE

DEBENTURES FOR SALE

$27,285.00 67,

$4,000.—Patriotic Fund, 1o-years instalment,

81:.517—10(:31 Improvement, 1o-years instalment.

$2,855—Fire Appliances, 10-years instalment.

#7.013—Waterworks Extensions, 20-years instalment.

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

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

Offers for the purchase of the above bonds, with accrued °
interest, will be received up to 28th June, (1916, addressed

to W. R. Beatty, Chairman of Finance Committee. Delivery
at Bank of Ottawa here. »

A. J. FORTIER,
Town Clerk.
Pembroke, June 12th, 1916.
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““SECURITY FIRST.'

EXCELSIOR
INSURANCE LI FE COMPANY

AN  EXCLUSIVELY CANADIAN COMPANY
— Established 1890 —

TORONTO
Surplus on Policyholders’ Account $772,532 1S
$88,584 90
EXCELSIOR POLICIES ARE GOOD INVESTMENTS

lacrease in 1915 -

| DIVIDENDS AND NOTICES !

CUELPH AND ONTARIO INVESTMENT AND SAVINCS
SOCIETY.

(Incorporated A.D. 1876).

Authorized Capital
Paid-up Capital
Reserve Fund
Total Assets

*l,ul}_(_h' 00
043,605.00
035,082.50

3,991,191.95

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 after MONDAY,
JULY 3RD, 1916.

The Transfer Books will be closed from the twentieth
to the thirtieth day of June, 1916, hoth days inclusive

J. E. McELDERRY,
Managing Director
Guelph, June sth, 1916.

CENTRAL CANADA LOAN AND SAVINCS COMPANY

QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of two: and one-
half per cent. (2% 7.) for the three months ending June 3oth,
1916, at the rate of ten per cent. per 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, 191t The Transfer

Books will be closed from the 19th to th June, both days
) J

inclusive

By order of the Board,
E: R. WOOD
President
Toronto

THE CANADIAN CROCKER-WHEELER CO., LIMITED

DIVIDEND NOTICE

I'he Directors of the Canadian Crocker-Wheeler Compan
Limited, have declared a Otie and Three-quarters per cent
(134 %) dividend on-the Preferred Stock of the Company
the three months ending June 3oth, 19016, to Shareholde: f
record June i1s5th, 191f Also a Dividend of One and T}
quarters per cent b ) on the Common Stock f the (
pany for the three months ending June 1€

I'he Stock Books will be ed fi } h to the }
of June, both dayvs inclusive

( ‘-(;lu~*\ 11 be mailed to S ¢ n Tune } 10

THE MONETARY TIMES

LARGE LOANS

We are prepared for Client's \ccount, to
receive applications for large LOANS on
Stocks, Bonds, Securities, Warehouse
Receipts, Notes, Bills and
RM I'I\.!hl(‘.

Accounts

Corporation Financing negotiated for sound

established enterprises having a past record

All correspondence treated in a confidential manner

THE

STERLING TRUSTS

CORPORATION

rFRAEZS DENT MANAGING DIMEC TOM
W.8 DINNICK HERBERT WADDINGTON

B8OKING ST.EAST ":5713™ TORONTO i

J——

'CONDENSED ADYERTISEMENTS

“ Positions Wante " 2¢c. per word: "Positions Vacant,” ' Agents or
Agencies Wanted,' 3c. per word ; other condensed advertisements, 8¢. |
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

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, 7The Monetary Times, Toronto

THOROUCHLY EXPERIENCED CASUALTY MAN,

present in executive position with large Canadian effice, is
open for improvement Invites communication from first
class company or responsible brokers. Well known at Asso
jation meetings Box 49 Monetary T imes, Toront

THE STORY OF A YOUNC FINANCIAL MAN'S
SUCCESS. -A financial man, thirtv-thre {

p eat ARt 1IN

to our office four vears ag to take up new line f bus
ness line gainst which .he had been preiudiced. but
! he knew rried great rewards for the su fu H
L n Ve 85, 00x 1
} up i ncot f % 0,00 2 T OX
L d NT ! \\ enlarging I's
prepat r an ¢« MmO X} ) ne du e
next W ha I 1
u ‘ fal re | fi A ) I IS )
X Ve 0O
rhe rorf A\ P
"
M g y Br X \
r Sy ¢ 9
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7HE MONETARY TIMES WEEKLY STATISTICAL RECORD

DOMINION SAVINGS BANKS

1

| Deposits Total | Withdraw.|Bal on ||
_ Aveit 10s6 | Devosits | 00ty | e || Macance innandsoftheminiete] 5 cts ||Wrrnsnswars durt »
il, | il, | k - ! cts || ALS duriny
' ki i : | ! of Finance on 29th Feb., 1916... SE949.57L8  the month......... s
Mawitoba - — ! s cts.| § cts. $ cts. $ cts. | ‘
LT SR SR S 8.708 m! 583,627 56 7“1@1 80T |
British Columbia — | | :
VIR, .. cococnossonsasasocs 24,908 24! 1,174.287.25 a.m”i 1.146,225.73
Prince Bdward Island —
Charlottetown.......... ... 25.174.00| 1,989 656. 27,243.99 1.962.412.10
New Brunswick:— ;
----------------- 1,.285.00| 280.523.92 TASS S 27309558
BRIBB  .cdicicecimicicnnace 77.152.95| 5.611.954.24  90,421.95| 5,521,582 29
s el
871057
2.535,4147.88
232 944.52
121.2/0.67

POST OFFICE SAVINGS BANKS

D=. MARCH, 1916 v "

.| AssETe— - | B
00 Investments—Sinking Pds.| 12,249,
90 Other Investments ........ | 110,523 684
é.i and uuftewuml 0800 762
S| LGSR M Total Assets........ 'lmm_an_

Tr\utll'\mda . i ... | 10,005,389 50 Total Net Debt 3ist May ..| 577,896 /%0

Province Accounts. ... 11.920.481 20 Total Net Debt 30th April.. | 5:3.213.386 11 jrm—— —

Miscel. and Bkg. Accounts. 29 919 262 21 [ i e Totnloooo ot vuvee benes | 83,172,754 58 [ oo

‘ i Ty 1007,905,491 05 Increase of Debt...........| 4,683,304 T Expuxorruses ... .....0%n...  T5276,714 89 o SR ARl 12.713.304 49
~ CHARTERED BANKS' LATEST STATEMENT, APRIL, 1916

ASSETS

Weex Expep Juse ld4ta

Lates: Latest
_| Price Sales ; &3 Price Sales _ l.:mtnt Sales L;:i.e': Solse

Adanac @ | 1% |Bomisien Prod. . ® | ... McKinley o Y 8 = e

pex : Dome Tex....... 7 Mining Corporation... .
Asbestos S0 Gifford . ”' 7 . M‘.‘ Sos kot lﬂ
Asbestos pref - Gould " Motherlode . =
Bailey % 2000 Great Nor. . Nat. S.Car ... 33
Beaver g 1000 Hargrave's 4 Nat. S.Car....... .pref. W
Buffalo 1e Home Bank o . kil Ontarjo Steel Products. 40
Canadian Cottons 50 Poster 8 1 Ophir. .. S S0 “

nadian F....com. = 295  Foley 0'Brien Min. Co., 3o Pearl Lake 1

3 pref - Imp. Porcupine 4 Peterson Lake n

Cement ... .. honds Jupiter w~ 300 Pelnarum &9
Chambers - Kerr Lake LT Por. Crown s
BEPE 5o ovv00 . .motes Loews . @ Por. Vipond 61
DomeBx..... ........... %% Laurentide 1954 Preston. . ol
Nome Foundry ... ....| @ 8 Lyall............ 0 5  Preston East Dome.. 4
Dome Poundry .. .pnl.‘ " 2% MacDonald 12 20 Price Bros. ......(Bonds)
Dome Rth. ve [ Vicintyre. 167 rm Right of Way o
Dome La! . F Mcintyre Ex 28 12700
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INTERNATIONAL EXCHANGE EXPL AINED

How It Works in Canada—Clear Exposition of Intricate
Subject

In Canada, the rate of inland exchange between |

! ankKs
and the rate charged to theis customer

S 15 generally very muct
below: the_ actual cost of shipping gold In his instruct
volume on foreign exc hange, just published bv the Shaw
Correspondence School, Toronto, Mr. | L. Stewart Patter
son, a well-known Canadian banker, explains that this is
due to the fluid nature of money credit in ( anada as a res
f the branch banking svstem. Competition is an important
factor 1n maintaining low rates of inland

t}

exchange A .bank,

hrough its branches and circulation. is generally able 1t
supply its ewn domestic exc hange requirements, and it is
only in the case of special transactions that outside pur-
hases 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
that at the beginning of the war, early in August, 1914, New
York being heavily indebted to London and to Canada. New
York funds in Canada were quoted at’ 3-32 discount, until it
reached over 1 per cent. at the end of August

This abnormal condition of a discount on New York
funds, greatly in excess of the gold import point (70 cents),
obtained during the months of September and October, but
gradually décreased until par was reached on October 3oth

Canada Unwilling to Ship.

The balance of pavments then passed to the other side
the United States became the creditor nation and the pre
mium on New York funds gradually rose, until on January
2nd, 1915, 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 New York funds
uatil they were quoted at par on October 20th and at
count on November ;2th.

A shipment of gold can be made between New York and
Montreal at a 1ate of about 70 cents per $1,000 or .about four
and one-half 64th of 1 per cent (65 cents express and § cents
cooperage and carriage) A bank, as a rule, would bring
gold to Canada as soon as a rate of 464 to 5/64 discount
was 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 tore 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

recalls

a dis

f a premium, and to the buyer when funds are at a discount

As a rule; however, the ordinary business between Canada

and the United States is conducted without having recourse
to gold . shipments-either way
What 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

srd—That these bills have been offered by sellers at
discount in order to stimulate buying, but that this discount
did not~exceed (under normal conditions) 4 64 to 5/64ths
of 1 per cent. or about 70 cents per $1.,000, at w
would be better to buy gold in New York and bring it t
Montreal.

Conversely, the export of gold from Montreal to New
York implies

1st That Montreal owes New York

2nd—That bills of exchange on New York have beer
eagerly sought for in Montreal u rder t higuidate this 1
\iv'htt‘dnv ss e

srd—That a pren I [ el fiere t Ve

ice selling, but that t} nrem r exceed 70 cents
per thousand At a higher rate than this it would be cheaper
to buy gold in Montreal and .ship 1t to Ne York
Foreign Exchange.

The same mais ondinor é t i g r'\. hange
transactions between Canada and ar ntrv. the or
difference being in the rang of t} ] int . :,.,.,,:
vhich of course is governed by the st of shipping g a
this cost is in its turn governed ! the distance the g
~}‘H|[n'd
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NEW OFFICERS FOR MANUFACTURERS'
ASSOCIATION
\ A } 1 t { a
\ss ! ! A8l week M D R Par
S \ O Compar loronto, was
S | \\ | Bul: i of Bulman
) e-president aind Mr. George
Boott f Bootl { te { per and "Brass, [oronto,
easure
Mr. S. R. Parsons t -1 ient of the Cana
an Manufacturers’ As president df the British
American Oil Company, Limited, Toront Last vear, Mz
Parsons was ele ted sed vice-president of the association
Previous to that he had held the position of chairman of the
transportation committee of the organization for four vears
Mr. Rarsons was born at Port Hope, Ont He went to Winni-
peg and was senior partner.of the firn { Parsons, Bell and
Company The company was later merged with the station-
ry firm of the Consolidated Stationery- Company, Limited,

f which Mr. Parsons was president for some vears
Colonel Cantley, the new president of the association,
s a leading figure in thevdevelopment of the steel industry

f Canada In his native province, Nova Scotia. he made
his name and fame Colonel Thomas Cantley has been gen

eral manager of the Nova Scotia Steel and Coal Company
since 1901, and has been with the company since 1885, He
became’ second vice-president in 1000 and president m 1915
I'he company’s present position is a-tribute to the energy and
ability of the man whom some 3.000 manufacturers through
out the Dominion have now honored by the presidency 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. - Like
several other Canadian industrial and commercial leaders,
Colonel Cantley’s first job was with a telegraph company.
He started when 15 vears old, as a messenger with the
Western Union Telegraph Company. When the Intercolonial
Coal Company, at Westville; built a telegraph system con-
necting the collieries, railway and whaves with the Western
Union system, hé became their first telegraph operator In
the development of the Nova Scotia Steel and Coal Company’s
export trade, Colonel Cantlev has met with marked success

after much missionary - work in the ‘principal FEuropean
countries
\ report of the Manufacturers’ convention, which closed

at Hamilton vesterday
next week

, will appear in The Monetary Times

‘rDIVI])ENl) NOTICE
; SMART-WOODS, LIMITED
DIVIDEND NOTICE
N ot ice s hereby given that a quarter dividend ot one
and three-quarters per cent 1 has been declared on the

Preferred Stock of the Smart-Woods, Limited, pavable July
1st, 191¢ I'he Transfer Books ¢
from June 24th to July 1st inclusive

I

f the Company will be closed

v Order { the B« d
JOHN T. F. KEEN} i
Secretar | ASIETET
Montreal, June ! (
'he Bank f Har t has opened a temporary branch
sho ' arrnsausadatios f the troon t Camp Hughes military
amy Manitoba
Ihe Bank of Montreal ' ited, ‘one
f the participants the pur e -of £4,000,00 nee
Ouebec bonds { : i1y State
r -
Y British 1 . ( ring
far tha nst \tion pae
tory nad oW (
PO wand "‘t‘. Western Canad I P
y 1 t y"’ll the X I power
g ng,
es ¥
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CANADIAN SECURlTlES IN LONDON

MUNICIPAL Continued)

GOVERNMENT SECURITIES.
Dominion

Do.. IMS% .............
North Battleford, 1943-53, “S
North Vancouver, 1963, 5% .

Do.. 1931, 4&%“% pilicbl oo mapiarbapie. +osbee sl

Ottawa, 199288 4% ...... «coovimninnunnnns ;

Do, BN ...co0caoecece SIS S il 3

Point Grey, 198061, 4% ... .. .........,......00
T Y edaideaiig CEIER e 754,

Port Arthur, lm—uoﬁ; S
Do., 198243, 5% PSS S e

PdmAlbcﬂ usad% Bosdisenersssuiistusniiiied

Mc.lm.d% ..... 904, 90
Do., 1918, #§%. ...

B T B - o vio 5 « sjuivon oo Ny

Do.. 1961, 4

Do., 1963, 0;‘;‘. {"}, - ™

Mn; 1928- 4 i
1943-63. 5%, 8.8

Do 192338, 5\», Soap - .

St. Catharines. 4% 39 = ik b

IR B 0« s o coovno s oiinna oy 74
Do., 194651, 1% ™

Saskatoon, 1938, 5%

Do., 1940, 4% 814*
Do.. 194161, 5% .l,'l',
Do. 19161, 4%

herbrooke. 1933, 4% RS

South Vancouver, | v s b s i 77.4.89
Do., 1961, 4 % R Shssanmisens st . 62¢

Tmto m;ns% g - . o
Do., 1922.28 4% ; . A
Do.. 191921, 4% 914
Do., 1929, 4% ... b . *04
Do., 1998, 4%... .C... . ® 813*
Do.. 19448, 4% ....... - o # Tve
Do.. 198, 4% : ”

Vancouver, 1951, 4% ..... PNy 7:1
Do., 1982, 4%........... ; . 80
Do., 192647, 4% | . 694°
Do:, 194749, 4% . ... il ; . 7%
Do..lﬂ-l-z.l% 70%. %, o9l
Do., 1953, #4% e, W®
Do., 1923-33_ 4§% . . . B4

Vancouver and District. 1954, “S . 7. 8.4 .

Victoria, 1962, 4%, s P
I TR, G0 o+ s oo s ovibcrvssisiesaonss . Ll
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deb. stock
M (B Mountain). .

Pi59557
952789323
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Deo., l% deb. stock

De.. 3rd mort. bonds. . .
Do., stock e pen

St. John & Quebec, 4% deb. stock.

St. Lawrence & Ottawa. €% bonds

Temiscouata, 5% prior lien bonds.
Do., 5% committee certificates. .

Toronto. Grey & Bruce, 4% bonds. .

Wisconsin Central, 4% refunding bonds

LOAN COMPANIEs - 7

British Empire Trust, pref. ord. ..
Deo., cum. pref,

Investment Corporation of Canada. .

Do. 4§% deb. stock

| Trust & Loan of Canada (£5 pmd)

Deo. (¢3 paid)
Deo. 1 *1 paid)
Do.. 4% deb. stock .
Western Canada Mortgage, ﬂ». bond

Brunswick, 1st mort. l%bond.

Weex Exozp May 25w

| Electrical Development
Forest Mills of B. Columbia, 5% deb

t of Oltnb.ltkh.

Shunr;gan Pou« .IQ

Do., 4% deb. otoclx ..................
Sm-sh River Pul
Steel of Canada

Do., 7% pref...

Do., ordinary
Toronto Po'.r 4% deb. stock...

Do., 4% cons. stock

Vancouver Power, 43%-atock . ... .. ...oooo -oe- 62 1
Western Canada Flour. C‘llstmm sesids sovs I
West Kootenay Power, 5% bonds RSP Syt
Winnipeg Blectric, 44 deb. stock. . X " 7

* Latest orice
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You Can Improve
Your osition

Have you heard of the Sales and

Intelligence Departments of the
Canada Life ?

They qgive special assistance to the
Company's representatives. i

They teach a man the insurance
business by corresrondence and

personal assistance free of charge

Then they place him in a position
and help-him to make goocr

- The first two lessons of the
Company's correspondence course
will be | sent to anyone inter-
ested. It will pay young men
who desire to get on in the world
to look into this. All corre-
spondence strictly confidential.

CANADA LIFE ASSURANCE CO
Heap Orrice, ToronTO.

Still Popular

Public favor has made Nineteen Hundred

and Fifteen a record year for the Sun Life l
of Canada.

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

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

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

A Sun Life of Canada policy is a safe
and profitable policy to buy and to hold. 1

Il  SUN LIFE AssurAncE
| ComrANY OF CANADA ||

| HEAD OFFICE - MONTREAL

WESTERN MONEY-—-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

Life Assurance Company
Head Office : 701 Somerset Bldg., Winnipeg, Canada.

POLICIES SECOND TO NONE.
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

Vacancies for proven producers as District Managers. If
you want to increase your earnings, see our latest Agency
Contracts. Apply—

WILLIAM SMITH, Managing Director

WESTERN e
A 7 Fire, Explosion,
ASSURANCE COMPANY Ocean Marine and

Assets over $4 00000000 Imlamd Marime
Losses paid since or‘nmnnon T 83,000 000,00 Insurance.

Head Ofice: TORONTO, Oni,

W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice-Pregident and General Manager . Secretary
(FIRE)

BRITISH CROWN ASSURANCE

rporation, Limited
OF GLASGOW SCOTLAND
The Right Hon. J. Parker Smigh, Pres. D. W Maclennan, Gen. M

Head Office Canadian Branch—TRADERS BANK .BLDG., TORON
A. C. Stephenson, Manage
Liberal Contracts to Agents in L‘nnwc-mt.d Districts

Live OPPORTUNITIES are OPEN
for AGENTS who CAN DELIVER

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PrEsiDENT HENRI E. MORIN, Sureavisor
Por Agencies in the Western Division. Province of Quebec
and Bastern Ontario, apply to WALTER I JOSEPH,
Manager, 502 McGill Building, Montreal
For Agencies in Western Ontario, apply to B. J ATKI\ISON
Manager, 107 Manning Chambers. 72 Queen St. West; Toronto

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Pire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY. Resident Agents
Temple Bidg . Bay §t., TORONTO Telephone Main 68 & &7

The Northern Assurance Company, Ltd.
of London, Eng.

CANADIAN BraANCH, 88 Notre Dame St. West, MONTREAI

Accumulated Funds, 1914 .. ..... o cirerens 41,815,000

Applications for Agencies solicited in unrepresented d stricts
G. E. MoserLy, Supt E. P. Prarsox, Agt Rosr. W, Tyee, Man. for Can
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BUILDING PERMITS COMPARED INDEX NUMBERS OF COMMODITIES

RETURNS FOR THIRTY CITIES. -
Ispex N
- : (DEPARTMENT OF LABOUR ;!i —

ﬂalllu.

| April, 1916, compared
DEPARTMENT OF LABOUR April ! April with April, 1915,
FIGURES » 1916 1915 Increase+ Decrease—

—— e e

Amount Per Cent.

CITIES S 1 ®
Nova Scomia... A 2, - ndu - 17.68
+ 7080

Halifax — 23.80
+188.11

9 3
8 ©

New Beunswick......
loncton ... ...

+
2t

+ 4+

St. Jobn

3788 538

QuEBEC
Maisonneuve
Montrea "o
Quebec

Ontamio . ...
Berlin. ..
Brantford .. ..
Fort William

+i %
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MONEY MARKETS.

Messrs Glazebrook & Cronyn, exchange and bond brok-
ers, Toronto, report-exchange rates as follows:— ¢

Re3E AEEE £ed SEAE YESE BENUSED BEANE IENEEE

| o= DRwwwe ALBN Due DREE 200 mavHPaW Corbhe swowmol

¢ Buyers. Sellers.. Counter.

N.Y. funds 9-32 pm 9-32 pm % pm
Mont. funds . Par % to %
Sterling—

Demand 84.76.50 84.77 $4.79

Cable trans. 84.77.65 $4.77.85 84.%

Rate in New York for sterling demand, 84.75 11-16.

Bank of England rate, 5 per cent.

i
us7
185.1
.3
it}
189.2
=
it

oo =mmnee

bt b :

‘ Sueae BBevea ,:.ﬁ Bea HBEEE Cuee Bucvweso Boaes Bwonw~
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MONTREAL STOCK EXCHANGE—UNLISTED SECUR‘TIES

Weex Exomp Juse lta

E ... o 122
E T L

Mont. Tramway & Power Co..... ..
National Brick
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BRITISH AMERICA

ASSURANCE COMPANY
(Fire, Hail, Ocean Marine and Inland Marine Insurance)

Head Office, TORONTO

BOARD OF DIRECTORS:
W. R. BROCK, President W. B. MEIKLE. Vice-President

JOHN AIRD Z. A ¥
ROBT. BICKERDIKE, M.P. GEO. k‘:gm'ttocﬁ -
ALFRED COOPER (London Eng.) AUGUSTUS MYERS

Incorporated 1833

H. C. COX Lt.-Cor.PREDERIC NICHOLLS

D. B. HANNA !

JOHN HOSKIN, K.C.. LL.D. %.'v.%'.' T S
E. R. WOOD

W. B. MEIKLE. Managing Director E. F. GARROW, Secretary
Assets, Over $2 500 000 00
Lesses paild since organization over %39 600 000 00

THE MONETARY TIMES

SIMPLICITY FIRST

18 fbout 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

The Sovereign Life Assurance Co.
of Winnipeg

THE DOMINION

Accident Iasurance Sickness Insurance Plate Glass Insurance
Burglary Insurance  Automobile Insurance Guarantee Bonds
The Oldest and Strongest Canadian Accident Insurance Company
Toremte Moentreal Winntpeg Calgary

OF CANADA
GUARANTEE & ACCIDENT INS. CO.

_ Vamcouver

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF wlDON BNGLAND
ncome Pire Losses Paid §183 366 690
.......... $ 47,250,000 mmmm
.. 142,000,000 Government ...... 1,225.467
Head Office Canadian Branch, Commercial Union Bidg.. Montreal.
JAS. McOREBOOR, Mamaomn.
Toronto Office 4 Wellington St. Bast
OBO. R. HARGRAFT, General A.ont for Toronto and County of York.

Atlas Assurance Co., Limited
OF LONDON ENGLAND

The C iness in the REIGN OF GBORGE 11l
and the followinl figures show its record :—
At the Accession of Income Funds
KING GBRORGE 1V, § 587,088 § 500,808
KING WILLIAM 1V. 657,118 3,088,380
QUEEN VICTORIA 788 865 4,575,410
KING EDWARD VII. . $.500, 670 11,188,408
KING 0%(3'08 V. 6 846 895 15,186 080
SisT DECEMBER. 1914 7,488,145 19,084,428

In addition the Company has a Subscribed Cnvdnl of Eleven Million
Doliars (of which $1.320,000 is paid up).

Agents wanted in unrepresented districts.
Head Office for Canada, 179 St. James St., MONTREAL
MATTHEW C. HINSHAW, Branch Manager

Waterloo Mutual Fire Insurance Company

EsTABLISHED IN 1863

Head Office, Waterloo, Ont.

Total Assets 31st December, 1915.................. $908,244.00
Policies in force in Western Ontario, over .......... 30,000.00

ALLAN BOWMAN, Vice-President.

GBORGE DIEBEL, President.
BYRON E. BECHTEL, Inspector

L. W.SHUH, Manager.

"THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806

Assets exceed $48,000,00000 Over $12.500.000.00 invested in Canada

FIRE and ACCIDEBNT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canadu.

W. D. Aiken, Superintendent ’ J. E. E. DICKSON;
Accident Department

Canadian-Manager

UNION

ASSURANCE SQCIETY

LIMITED
(FIRE INSURANCE SINCE A:D. 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 Ihs. Co. of Berlin

BERLIN, ONTARIO

HEAD OFFICE
CASH A'ﬂl) VIUTUAL SYSTEMS

ToraL AsseTs, $725,000
GOvVERNMENT DErosiT, $50,000

JOHN FENNBELL, GRO. G. H. LANG
President Vice- President Mgr.-Secretary

AMOUNT OF Risk, $27,000,000

W. H. SCHMALZ,

SUN FIRE FOL P;I)Bll AD. 1T

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto

LYMAN ROOT, Manager

LARGEST RESERVES—

THE LARGEST RESERVES PUT UP BY ANY COMPANY
OPERATING IN CANADA SECURE EVERY POLICYHOLDER OF

THE NORTHWESTERN LIFE 23%WFA'NY

Head OfMce: Bank of Nova Scotla Bullding - WINNIFEG
OPENING FOR GOOD DISTRICT MANAGER

.

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
$20,000, 000
FIRE RISKS accepted at current rates

Total Funds

Established A.D. 1720

Toronto Agents S Bruce Harman. 19 Wellington St. East

e Py - 1
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TRADE OF CANADA BY COUNTRIES il e vens

Mowntn or FEaRUARY ELEvEn MONTHS ENDING FEBRUARY
1915 | 1916 1915 v
Imports Exports

’ «
7013750 | MARLTIR.
| 55616 oo |
: 31785 |

r
"

o3
1

ofhed

’
»
‘“
&a

Geciece

—
-

= s
P LETLT L

§ R BRI T

2
d

—
&

z-2%.22
She5ey

231
2
546
732
3B
370.056
784.439

a
2
2

.-3'.5’5.-."-
L3 1 ERHENS

177,156.9°9
300 024
50.428
- 51 w28
‘ 4,001
2541752 | 190, 80,490 | 210,811,340

| 546 508.1%4 | 421,198,008 | 4:9.4771.675
$112.604 257 | 3947 630 242 $1.272.5"7 685
PRELIMINARY STATEMENT OF THF TRADF OF CANADA FOR APRIL

_Month of April Twelve Months ending April
© 1915 | 1916 e 1915
-

£ ¢ # *
16.815.32) 28 929,084 401,643,627 272.387.490
1178319 21218746 | 205,134,680

|
28,391 640 50,147,830  806.778,307 825 ]
:
|

- SRI6 | e | 15804387
Z963.7% | 50612619 |  621.872.84
5,996,662 9.797.265 | 105.139.340

2.795.002 3.690.744
710,447
1.929 440
3.312.498
6.618.443
13.221 A58
104.401
28 691 889
2,584,685
31.276.574
490701 | By
B8 | 475081111 |

soee8214 | 1,057,708.553
5852817 |  536.408 39,175,122
_Smoem | . * 096883675

ports and exports of coin and bullion for the twelve months ending April. 1916, amounted to

] ; . . 231, € same period of 1914-15. Although it has been customary to include these figures in trade returns, the total trade figures are
seriouslv disturhed by them in this instance and they should not be taken as an indication of the trade of Canada.
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CROWN LIFE

You Needn’'t Wait For Profits.

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 the benefits of our
Guaranteed Premium Reduction Endowment Policy.

Why not take out that Crown Life Policy to-day?
To-morrow you may be uninsurable
Let us send you some new Insurance facts.

Crown Life Insurance Co., Toronto

Agents -nod in unrepresented districts

ENLIST ".c MONARCH LIFE

Head Office - Winnipeg
25 DISTRICT REPRESENTATIVES

wanted in Ontario.
SPLENDID NEW FORM OF CONTRACT TO OFFER.
Apply—d. W. W. Stewart, Managing Director, Winnipeg.

or B, J. Memry, Branch Manager Hamilton,
609 Bank of Hamilton Chambers.
Rebt. Brydem, Branch Manager Guelph.
Harry Wilsen, - > Lenden,
11 London Loan Block,
W. J. Kerr Terente,

154 Collier St.

NVESTMENTS AND THE MARKET

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

Ottawa Light, Heat and Power Company. | he directors
have declared the regular guarterly dividend of 1} per cent
on the capital stock of this company for the guarter ending
June 3oth, 1916, payable on July 1st, 1916, to shareholders
of record at the close of business on the 20th day of June,

1G1€

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 th

that
4 i
he

actual value of their land far and away exceeded any d¢
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 certainl
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
fullv made up.  The depreciation on their securities, more
over, would probably disappear when the war was ove

Dealing with

the figures, the chairman pointed out that the
land stood. including town sites, at a total cost of only £2,8

for 5,000 acres. ., That was not much han 10s. per acre,
including town sites, and he knew from experience that the
and, even at the time of speaking, was w h not le !
R15 to $17 per acre Accordingl hev had a marg ¢
f roughly £3 per acre, or about

Steel and Radiation, Limited.—(, s profits of $18;
are shown in the company’s annual return Interest on bank
wdvances and bor iterest, an [ £69, % and
I + < v ¥ = . f \.“ he¢ 3 € ‘
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The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets . . . . . °

Surplus to Policyholders - . .

$784,426.31
$404,046.07

DIRECTORS
A. H C. CARSON, Torenta.
R. HOME SMITH, Toronto.

v« +. President
..Vice-President

F. D. WILLIAMS...... ..... Managing Dijrector
A. C. McMASTER, K.C. W. T. KERNAHAN
S. G. M. NESBITT H. N. COWAN

G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO.

previous vear, a total of $215,790 was available for distribu-
tion Proportion -of discount and expense of bond™ issue,
$15,500; 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 per cent. cumulative
preferred stock, in full to December 31, 1915, $136,800 T'he
statement The statement shows a surplus of hquid assets
ver habilities amounting to ¥214,325 In 1914 thére were

shown current assets of %441,022 and current Labilities of
$£481,008, which resulted in an adverse balance of $40,045.
In 1915 the assets amounted to $530,005, and the liabilitias

to $321,679, giving a surplus of $214,325. Sirt Henry. Pellatyy
president, states: ‘““The above - figures mean that we have
liquidated a large portion of our accounts pavable and built
up our stock and accounts receivable to the extent men
tioned.” Sir Henryv intimates that only a portion of thé profits
ising from the shell contracts are shown in the 1915 state-
ment, as none of the munition orders were complete at the
end of that vear, and the full effect of this business will be
shown in the current vear's results It _is also announced
that the company will operate in future under a Dominion
charter and advantage has béen taken of the opportunity
ffered to clean up the balance sheet, and to begin afresh
nder the new charter, a most desirable thing to do
Fhe company sold a quantity _of its treasury bonds, for
vhich there was a market in the citv of New York, and the
proceeds were used to reduce the company’s indebtedness to
ne l‘-"\i\ Sir !!l'ln'. adds that as a 1¢ "”' "’" W\ ‘V.l'
le to applv the balance to the credit of profit and % in

harge of past lial Ies, vhich have. for me time

he d i i
een a weak feature in "ﬁ\v‘.‘\v';:.sh‘ s financial -statemer
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LONDON

GUARANTEE AND
ACCIDENT COY.
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Limited
ESTASLISHED 1868 Head Office for Canada:
TORONTO
Employér's Liability Personal Accident Sickness
Elevator Fidelity Guarantee Court Bonds
Contraet Internal Revenue Teams and Automobile

AND FIRE INSURANCE

['he Seal of Public Approval is stampedupon North American
Lite Policies, .

During 1915, Policies were issued for over $9,100,000—the
largest single year's Business in the history of the Company,
and a 157, 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.

SOME GOO0P AGENCY OPENINGS ARE AVAILABLE,
Correspond with E. J. HARVEY, Supervisor of Agencies.

North American Life Assurance Co.
HOME OFFICE - TORONTO, ONT.

BEDWARD OURNEY, L. GOLDMAN,
President g 1st Vice-President and Managing Director

Why I should select a Mutual Policy !

IRST—Because in a mutual com the assets are the sole propert
of the policy-holders. . . foil o
SECOND— Because in a mutual company ALL of the profits go to the
policy-holders : not 90% or 9§%, but THE WHOLE
HIRD —Because in a mutual company the executive is directly
responsible to the policy-holders: ALL the directors are policy-
holders’ directors. ‘
FOURTH—Becuuu mutual companies hold the record for stability.

FIFI"H —Because mutual companies haveall the ' safety-first " features
" of stock companies with mutuality thrown in.
IXTH—Because the largest American companies are already mutual
or seriously considering mutualization, and already more than one-
half of legal reserve insurance is mutusl.
EVENTH—Bec mutual com ies are not built up in the interest
of the FEW, but of the MANY.
THEREFORRE, | WILL TAKE FOR MINE

The MUTUAL LIFE ASSURANCE CO.

Waterloo OF CANADA Ontario
Canada's Only Mutual

A Wedding Present

that will be appreciated better than jewellery or siver-
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. [t will mean a
Syftematic Savings Bank, compound interest, affection-
ate protection. :

We can arrange a suitable policy. Rates and full infor-
mation gladly given on application to

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

The Imperial

Guarantee and Accident

Insurance Company
of Canada
Head Office: 46 Kinc St. W., TORONTO, ONT.

IMPERIAL PROTECTION

Guarantee Insurance, - Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Guardian Assurance Company

lelth . * Established 1821.

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bildg.,
Montreal

H M. LAMBERT Manager. B. B. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,

Paid _up Capital - - - S‘ZOO(!J(I%

Authorized Capital - . - $1,000,000.00, . k

Subscribed Capital - - $1,000,000. 00. 6 Wellington Street East Toronto
Government Deposits AT $111,000.

Great North Insurance Co.

Head Office - CALGARY, Alta.

OFFICERS
President and Manager - W.J. WALKER, Bsgq
ist Vice-President ... How. P. B. LESSARD, M.L.A
2nd Vice-President, C. F. P. CONYBEARE, D.C.L..K.C
Secretary A.H.MELLOR, Bsq

DIRECTORS
Hon. Alex. Rutherford, B.a. LL.D., B.C.L.,

" South Edmonton
Hon.P. B, Lessard m.L.a Bdmonton
F. A Walker, m.La Fort Saskatchewan
Bdward J. Pream. Esq Calgary
C. F. P. Conybeare, p.C.L., K.C Lethbridge
W.J. Walker, Esq Calgary
Geo. H. Ross, LLB., K.C Calgary

Hudson Bay Insurance Co.

Head Office VANCOUVER, B.C

WM MAGCKAY, President.
F. W. WALKER, Vice-Presideat and Manager.

FIRE INSURANCE ONLY

BRANCH OFFICES AT
MONTREAL, TORONTO, WINNIPEG, CALGARY,

AOENTS WANTED AT UNREPRESENTED
TOWNS AND VILLAGES |IN CANADA

D
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The Standard Life Assurance Co., of Edinburgh

Established 1825.  Head Office for Canada: MONTREAL, Que.

Invested Funds........§ 86,500000 InvestmentsunderCan-
Deposited with Cana- adian Branch, over. § 16,000,000

dian Government and Revenue, over.......... 2
Government Trust. Bonus declared ........ ,000
CeS, OVer....ccvvvveve. 7000000 Claimspaid..... S 151,000,000

M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont.

‘l'h; largest eﬁmnﬁuﬁom are not payable by
The London Life Insurance Co.

London Canada
The largest earnings are, however, possible on account of its liberal policy

contracts.
POLICIES “GOOD AS GOLD.” 7

L'UNION

mtm“,“d'lmm

Capital fully subscribed. 28% paid up ..........

o LT Rttt S e i g
Available Loss 208,459 00
::nlmumua.:uo;a.u.ms ........ "0, ‘:u-
mm""' nisassodass i 5,561
Mavmice ._Toronto Office, 18 Wellington St. Bast

AGENTS WANTED

w.mmclmndmmwm
first-class territory Write to—

THE CONTINENTAL LIFE INSURANCE CO.,
GEO. B. WOODS, Presiden, mn:ml.ll H. FULLER, Secretary
H. A. KENTY, Superintend of Ag i

b

The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C.

Mm‘-uumnmmm

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
St Pounded 1792 .
IR AR < o s o o vaivsne 00 ths 6 cormons Aotk cbs 90008000
DRI o vcos.s0es s bis it eibs M aros oaedinc bt s
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed

Agents wanted in both branches. Apply to

R. MacD. PaTERsON,
J. B. PaTERSON, Managers

100 St. Francois nv}u Street, Montreal, Que.

All with profit policies affected prior to the Si1st December will rank
for a full year’s reversionary bonus at that date.

&

British Col&nial |

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Capital
Subscribed Capital -

$2,000,000
$1,000,000

Agents Wanted in Unrepresented
" Districts

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 ts
can make big incomes representing a live West-,
ern Company. Get started now by writing for
particulars to

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office ., WINNIPEG
ADAM REID Managing Director

Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Society

LIMITED
Heap OrFrice ror CaNADA

Gresham Building
ESTD. 1848,

Montreal
ASSETS $53,000,000
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Canads Breach
Head Office, Moatres!

DIRBCTORS
M. Chevalier, Bsg.

T. J. Drummond, Bag.
Sir Alexandre Lacoste.
Wm. Molson Macpherson
Bsq.

Sir Prederick Williams-
Taylor, LL.D.

4. Gardner Thompson,
Manager.
Lewis Laing.
Assistant Manager

ROYAL EXCHANGE ASSURANCE

POUNDED A.D. 1720+
Loesses pald exceed S$235,000,000

Hueap Orrice ror Caxana

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Plirectors
m. B. P. Lacwarsire ” Montreal
J. 8. Hovon, Esg.,. K.C Winnipeg
B. A. Wesrox, Esg Halifax, N.S
H. V. Merepirw, Chairman Montreal

J. A. Jmssur, Manager Casualty Dept
Anrtaur Barmy. General Manager

Correspondence invited from responsible
eentlemen in unrepresented districts re fire Office
and casualty agencies - — )

CONFEDERATION LIFE

ASSOCIATION
Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
Orriczrs AND DIRECTORS :
President: J. K MACDONALD, BSQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice President
SIR EDMUND OSLER., M.P.
Bsq. Thos

Joha Macdonald, . 4. Clark, Bsa
Cawthra Muloek, Bag. Lt.-Col. 4. F. Michie
Joseph Henderson Esq. Peleg Howland, Bsq.
Lt.-Col. A. B. Gooderham Lt.-Col. Prederic Nicholls
Oen. Supt. olA.mc lha-iu. Dtr.ctor Actuary
. TOWER BOYD . MACDONALD, F.AB.

Medical D\m
ARTHUR JUKBS JOHNSON, M.D.. M.R.C.S. (Bag.)
HEAD OFFICE TORONTO

Head Office—Corner of Dorchester §t. West and Union Ave.. MowTREAL
DIRBCTORS:
4. Oardner Thompson, President and Managing Director.
Lewis Laing, Vice- Presigent and Secretary.
M. Chevalier. Bag.. A. G. Dent, Bsq.,
T. 4. Drummond, Bsq., John l.c Bagq. . Sir Llolla‘n Lacoste,
Wm. Molson Ilcm Bsg.. J. C. Rimmer, Bag..
Sir Prederick Williams-Taylor, LL.D

THE : Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LoxpoN AND Lancasnire Fire INsumRancE
Compaxy oF LivErpPoOL.

TORONTO PAPER MFG. CO., LTD.

MILLS AT CORNWALL, ONT.
We manufacture PAPER, High and medium grades

ENGINE SIZED TUR SIZED AIR DRIED
wHITE AxD coLomep WRITINGS, BONDS, LEDGERS

A F.AaSC BOOK. LITHO, ENVELOPE axp COVERS

Made in Canada For Sale by all Wholesalers

™E CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN,

SURPLUS TO POLIC?HOLDE?S. $1,820,752.82
A Canadian Company lovesting its Funds in Canada

General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont., Branch: 20 King St. West, C. E. ConrsoLp, Mgr

ALFRED WRIGHT,
Manager

LONDON & A. E. BLOGG,
LANCASHIRE Branch Secretary

8 Richmond Street K.
FIRE S

Security, $30,500,000

ORWICH UNION
IRE_/NSURANCE

QS‘OCIEIY LMITED
ﬁwc/z éng/aﬂ

Founded 179
FIRE INSURANCE

)G'vr(/';t’tl hea-al

ACCIDENT axn SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE
Heap Orrice ror CANADA Norwich Union Buillding

12-14 Wellington St. East TORONTO
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(ANADIANGOVERNMENTMUNICIPAL. | -
AND (ORPORATION BONDS |

Our Quarterly List of Invesiment
Offerings is Ready for Distribution.

5% to 634{% Interest Return

A copy may be had upon request.

dl DOMINION SECURITIES GRPORATION

E. R Wood - MTED MONTREAL BRANCH

G. A. Morrow - VM Established 1901 Canada Life Building

. W. Michell  Vice President AW.500 - + Danes

J.A. Fraser . + « Secremry HEAD OFFICE

W.S. Hodgens - +  Treasurer 26 KING STREET EAST LONDON, ENGW L
T.H. Andison - Ast't Secretary No. 2 Austin Friars > b
A F. White . . As't Treasirer A.L.Fullerton, Manager

TORONTO

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY ;

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS : X
_——
X NOTES, “Ponue:r AND
~ BONDS, DRAFTS, DEBENTURES
~ LETTERS OF SHARE
CREDIT, CHECKS, CERTIFICATES,
BANKS AND GOVERNMENTS
AND
O0RFORATIONS CORPORATIONS
- =l
SPECIAL SAFEGUARDS
AGAINST WORK ACCEPTARLE
COUNTERFEN ING

MONTREAL

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208-228 WELLINGTON STREET

BRANCHES:
TORONTO

WINNIPEG




