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Express Companies’ Business Trade Balances

These are days whe
high. United States favorable balant

The volume of; business carried by the express n trade balances hold heads
companies doing business in Canada was hes wvier
last year than in 1913, but pmel billion dollars at the end of June

Page 22 - . .

post considerably affected earnings. The British and Canadian halances.

e will be over

Canada’s Gold” Exports = .

Since January, $83,000,000 of gold has been ship-
ped to New York from the Bank of England’s

Business Men’s Insurance

A large number of Canadian business institutions
are carrying commercial life assurance policies.
\nme advantages of protection 10 : depository at Ottawa. Reasons 3

Page 24 - - " Page 32

business houses and partnerships. why this movement 18 necessary

4

War Orders and Exchange.,

in Canada h\ the. Allies 18

United States Funds

The favorable trade balance ol the United
zoth will

Purchase of supplies
bound up with the question of
™ change and banking. An interesting statement

States for the fisc al year to end June mu I'l\l‘l‘)“l‘ ex-

be about $1,200,000,000. A vyear hence, the

United States should have a surplus prese nted by Hon. Ww. T. White »
Pagc 10 finance. Pagc 25

for investment of $1,3500,000,000. Canadian mindster  of

Y

Corporation Financing

Proposed reorg: wnization scheme
Coal and Coke Company-. British Cana «dian Lumber

N
L) b

Britain’s War Loan

of the ("n['ldi'm) Ihe British chancellor having been ;nlti\-vn/«ﬂ to

raise $3,000,000,000 for war purposes, subscrip-

tion lists were opened this wéek. - Four HQ”IHI\

of troubles. Canada

('nrpnr;ninn have plenty
Steamship bonds. The weekly tpp]u ation forms circulated ¢
Pagc 1 8 once. Canadian b «nks subscribing Pagc 34

register of corporation _finance.
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GENERAL
wcaoent JPIIRIE avo ure

ASSURANCE CORPORATION

LIMITED
OF PERTH, SCOTLAND
TOTAL SECURITY TO POLICYHOLDERS OVER

$8,600,000
PELEG HOWLAND, P. R. WILKIE,
Chairman.” Vice-Chairman,
Canadian Advisory Board Canadian Advisory Board

. THOS. . HMALL, Maoager for Canada
Toronto Agents. MeLEAN, SZELISK] & ‘STONE, Limited

GENERAL ACCIDENT
ASSURANCE CO. OF CANADA

THE
CANADIAN CASUALTY
AND BOILER INSURANCE CO.
Continental Life Bullding  TORONTO, ONTARIO

The above Companies are under the same management and
control. Insurance Policies of the most liberal form, at con-
servative rates, are issued on the following lines :

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

LONDON2
lAH(ASHIRE

RANTEE &

ACCIDENT

Personal Accident Sickness

Employers' Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams' Liability ’ Plate Glass

Automobile Insurance

Head Office
Steam Boller Automeobile Liability L
Persomal Accident Public Liability Company's Building, 61-65 Adelaide Street East
siekmess . Employers’ Liability
Theatre Liability Elevator Liability TORONTO
Automeobile Property Damage Teams Liability BRANCHES —Quebee and Maritime Provimees .. MONTREAL
’ Monthly Payment Accident and Sickness Manitoba and Saskatchewan .. ... WINNIPEG

JNO. J. DURANCE, Manager British Columbia and Alberta VANCOUVER

London & Canadian Loan & Agency Co., Ltd.

EstasLisweD 1873 51 YONGE ST.. TORONTO
Paid-up Capital, #1,250.000 - Reserve, $625.000 Assets, §5,222 441
Pebentures issued, one hundred dollars and upwards, one to five years

Best cutrent rates. Interest payable half-yearly. These Debentures are an

Authorized Trustee Investment. Mortgage Loass made in Ontario, Mani-
toba and Saskatchewan

W. WEDD, Jsr., Secretary. V. B. WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CO.
Head Office -, WINNIPEG

THOS. D. ROBINSON, President C. W. N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN-
FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager

5

ﬂlllllllIlllllllllllllllIIIl||IIIlllllllllIllllllllllllllllllllllllllllllllllll“

|
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: ONTARIO MUNICIPALS :
§ County of Peterboro Town oi Owen Sound §
§ Township of Nepean Town of Winchester .=_=
= Township of Cumberiand City of Chatham i
Z; Township of Tilbury East Town of Colfingwood =
g) Send for Complete List E

MACNEILL & YOUNG

BOND DEALERS

Traders Bank Building - . TORONTO

. |IIlllIIIIIlllllllllllllllIlllllllllll'lllllllllIllIIllllllIllllllllllllllllllll

REGINA

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

MecCallum Hill & Co.

REGINA, SASKATCHEWAN

References: R. G. Dun & Co. and Imperial Bank of Canada

s
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Members of Bars, Saskatchewan, Ontario, Manitoba/ and Alberta w. I fgwesn. R.C W.H. D Laowen A H. Dovouas
- L. KED, K.C D. 8. Wansmioos 4. G Ginsox
'ACHESON, DURIE & WAKELING b Bowser, Reid & Wallbridge
St Bl s R u o e Bowser, Douglas, Ladner & Gibson
Conteat & . SABKA . A BARRISTERS, SOLICITORS, ETC. ,
1 Solicitors for Bank of Hamilton, Great West Permanent Loan Co., etc. Yomhlr:.;:;::ll'::'.l:.!':;'.ya::l:rn;:?\Alxr:o.uvor. B.C.v : X
‘ , -
BAIN, BICKNELL, MACDONELL & GORDON TORONTO PAPER MFG. CO., LTD.
Barristers. Selicitors, &e. Semeden Dullding, Torents : MILLS AT CORNWALL, ONT.
James W. Bain, K.C., Kied Dicknell. « We manufacture PAPER, High and medium grades
A. McLean Macdonell, K.C., M. L. Gordon, e B S AR DRIED H
) M. Forgie, 5 8L L Symass o .‘v‘um .-;(;;:nn :I:;I:(I)NGS.BBOVND;) LEDGERS
; ¥y General Solicitors for Imperial Bank of Canada. “.« in C;a:d. ; o2 'No, i‘kpbﬂy .:r;,hi?.::':'s.
| F .
Bk Sosk e Gssell| L. COFFEE & CO.
] y v #e ‘GRAIN MERCHANTS : ! :
‘“ ‘% TrOMAS FLYNN Et(;ahhsh(d 1845 Board “TM. m'
y Toronto, Ontarie :
Gorondar X ; o g <
Z. A, LABH, K.C. W. H. BLAKE, K.C. A. W, ANGLIN, K.C “ j 1 . :
WALTER GOW. Al . GLY . . « CA ’ ”
s e e UsE “MILNES’ COAL o
: o HIGHEST .GRADE OF ANTHRACITE 1
' i 8. 0. CROWELL. . G. o1 ®. Price same as other :
General Solicitors for ‘ e it mﬂ ﬂty"lﬂ'.‘l-y lb:.lcd? 3
' THE CANADIAN BANK OF COMMERCE. Hesd Office : ' Private Exchange
- THE NATIONAL TRUST COMPANY, Erc., ETc. 88 KING STREET EAST . MAIN ss%
: e
7 , -
R
Lougheed, Bennett, McLaws & Co. “
 CALGARY, ALTA.
BARRISTERS, SOLIGITORS AND NOTARIES W
Solicitors for :
The Bank of Montreal, The Canadian Bank of s
Commerce, The Merchants Bank of Canada,
| The Royal Bank of Canada, The Canada Life
o Insurance Company, The Great West Life Insur-
ance Co.,' The Hudson's Bay Co., The Massey- o
Harris Co., Limited. > 3

Balfour, Martin, Casey & Co. LOOSE LEAF
BARRISTERS, SOLICITORS, NOTARIES, ETC. L E D GE R e B I N D E R S

: IN
Offices, 105 to 110 Darke Block .. REGINA, Canada . SHEETS and SPECIA}.TIES

Solicitors for Bank of Montreal

Cable Addrsss, " Balfour.” Code, Western Union ACCOUNT B(‘)OKS

OFFICE SUPPLIES
J. Bowarp CALDWELL All Klnds.(_ Size and Q\lanty R“‘ Vl,lue =

i el BROWN BROS., LTD.

MOOSE JAW SAS‘I

WarTer Mnes, K.C.

\ mSol':citorl tor The Home Bank, The Hgou ;;w SNecurrxlun. 'l{mllc:d P NEw ADDRESS— :

3 Amortization. Mortgage, Company, Canadian orthern Ru v, 4 - :

: Metropolitan Life Insurance 2 mpany, Dominion Life Assurance Com- : coe and Pearl omnto
! pany, Canada National Fire Insurance Company. R. G. Dun & Co., Cor Sim IT ’
e Beaver Lumber Company, Limited. Gordon, Ironside & Fares, Ltd., etc.

i : :
e e N.Aw&m e
SIS S e — 4
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GRESHAM BUILDING
502 Sv. Jamms STazEv

Hesd Office MONTREAL ~

PERSONAL ACCIDENT
lellm
BILITY (ALL KINDS)

TRANSACTS
FIDBLITY OUARANTEER
BURGLARY

LOSS OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL
Applications for imvited

direet
i F. J. J. STARK, Genera: Manager

Volume 353.

NORWICH UNION
Fire Insurance Society, Limited

Insurance against

FIRE. ACCIDENT axp SICKNESS,
EMPLOYERS' LIABILITY

AUTOMOBILE, PLATE GLASS
Agents wanted for the Aecident Branch.

, Weaa omee _ Norwich Union Building

12-14 Wellington Street East, Toronte.
JOHN B. LAIDLAW MaxacER.

Certified' Valuations

The Canadian Appraisal Company’s certificate of plant
values is recognized as authoritative in the highest financial
circles.

Its appraisal is an expert detailed analysis which
establishes guantities and values beyond question, and is
based upon present cost of reproduction new with actual
accrued depreciations.

The Canadian Appraisal Co., Limited

British Colonial
FIRE INSURANCE COMPANY
Royal Building, 2 Place d'Armes, Montreal.

STRONG AS THE
— STRONGEST —

Head Office : . Montreal Agents wanted in unrepresented districts
Toronto . Royal Bank Bidg. in Canada
$1,250,000
GOVERNMENT

PROVINCE

OF ONTARIO

CANADA ;
) 4y%% COUPON BONDS

Due 1st May, 1925.

Interest 1st Nov. and May.

Denomination, $1,000

Principal and interest payable
in gold In Toronto or New York.

Ontario Government bonds are the highest graae Canadian
security available to the investor.

PRICE : 98 and interest, yielding over 4.75%.

Complete Circular furnished on request.

A. E. AMES & CO.

Investment

Bankers

Established

Toronto, Canada 1889
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VERY FRiDA ¢
t § : & JAS. J. SALMOND
The Monetary Times mnmtarg Elmg_ § lw?}’“mm
Printing Company | :
of Canada, Limited Trade Review and Insurance Chronicle : s FRED. V.,:‘l:;l) |
: : of @anada \ : g
Publishers also of i A. E. JENNINGS k- £
“The Canadian Engineer" Estadblished 1867 OMd as Coofederation © Advertising Manager a0
) : ~ !
: ; R
. i
- How Trade Balances are Changng -} -
NITED STATES Will have Favorable Balance of over a Biflion e
Dollars—Position of British Commerce—Canadian Situation is Rapsdly - 1. ra
Improving —Some Important Points to Consider in Reckoning 7T rade Balances
<
HESE are days when trade balances are holding balance for the first four months of the current year looks
heads high. Even the Canadian balance, whose like this :— :
descent into adversity was so severe as 1O induce ik : :
certaip economic authorities.-to perform constant Excess of imports 5 <o .-ccvsosareerncsces £, 133,000,000 B
dissections, has been able to smile with the rest, chang- Imports of government siores nr?d —— 2
ing the ‘‘adverse” for the ‘‘favorable’ sign. At the close expended by troops abroad (estimated).. 40,000,000 8-
of the fiscal year of the United States, inJJune, the trade Loans to allies and colonies - . . - Sl eidys: 68,000,000 !
balance will be in favor of that country tb the extent of : = : o =S ;
about $1,200,000,000. ' That is, exports will exceed im- : T'otal excess of IMPOrts «......coevvn £ 241,000,000 _E :
ports by that amount, which is a new record for our Es'f”‘““'d sum r.ecci\‘ed from abroad for * - & .
neighbor. The ten months’ figures to the end of April - interest, shipping and services ......- « 217,000,000 i
show that the United States foreign trade has accumu- Balance provided by drawing in capital gnd -\ - i
lated a credit balance, not only exceeding all previous ten- K bofrowmg from abroad ........... * £ 124,000,000 !
months periods but also $200,000,000 larger than the g : foifana S
record complete fiscal year figures for 1907-1908. E *At the rate of £ 372,000,000, while Great Britain's e
War exports have been one of the principal causes WA SEp— and the nation’s total expenses are still 3 | B ; 3
of these remarkable figures. Also, there was a decrease mcreasing.
in the imports of the United States of about $198,000,000 : g \
for the tenymonths ended April. The United States is by ('.(‘anur:m\'el_\ Tittle difficulty_has been experienced in t1s
probably manufacturing certain materials‘and merchandise - financing this adverse lmlanve.. Great Britain has been f
represented up to a year ago, in the form of foreign im- able to call.in further ﬂf)atlng capital and has le.‘(’n
ports. The Wall Street Journal estimates that the full ® able to borrow a substantial sum of money on ﬁouupg :
:‘ movement of goods and munitions purchased in the neigh- account from th(‘* United States and from neutral countries 3 r
: boring republic by the Allies, will not be reached until generally. Their cash balances in London at present are 7 :
next fall. Striking as the figures of their foreign com- unusually |f”2"4 S e ' i = -
merce are at present, therefore, they may be insignificant : As P‘""_N'd out in The Monetary Times recently, :
compared with those of the coming fiscal year. Canada during 'h"A past fiscal year ended M‘“"'h- has Ft
| In Great Britain, which is in a class by itself as the transformed an unfaverable balance of $162,891,000 to
‘ world’s chief banker, the cituation is entirely different. a favorable balance of $16,071,000. The position is shown
‘ The trade balance there for ‘the first four months of 1914 in the following table :— : ® -
1y is tabulated by the London Statist as follows :— : Year ended March N e .
¢ g 5 Merchandise. 191 4. 7 1915 1 :
’ Excess Of iMPOrts ..c.oooeerenerrrsseress £ 45,000,000 Total exports ...:.. .. ++$455,437,224 $461,442,509 f
i Capital invested abroad about ......cc0-- 68,000,000 Total imports .. ... .. 618,328,874 445,351,371 - : E .
: Total excess . ..cooovevvesrs” il Sl i“l 13,000,000 Difference «c.osocssns S162,8g1,050 S 16,071,138 ‘
Estimated sum received from abroad for ~
interest, shipping, etc., SETVICEs ....--- £.113,000,000 The change in the Canadian balance is due partly to
; S e ~ the heavy exports of all kinds of war materials to govern-
Balance «.epssgeecremerensttntntts NS ments abroad. The output of these materials is far
) greater than is generally thought. At the same time
The advent of war has decreased Great Britain’s ex Canadian imports have decreased materially, due partly
‘ ports and increased its imports enormously. There is now to the curtailment of the buying of luxuries, to the end
an excess of imports over exports, an \|r1f;g\(\|"i|h|(- trade of an ;n.rii\'e period of construction and consequently the
balance ol ;|ppr(wim.’"€'|_\' £.135,000,000 The trade slackening demand for materials, to the fact that Cana-
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dian manufacturers are making certain lines formerly im-
ported, and to less borrowing.

In the above figures relating to Canada, which are
taken from the summary of the trade of Canada published
in the weekly bulletin of the department of trade and
commerce, exports from Canada of foreign merchandise
are included. Mr. J. W. Cringan, C.A., auditor with the
William Davies Company, Limited, Toronto, in a letter
to The Monetary Times, raises an interesting poipt in that
connection. Instead of taking the department .of trade
ind commerce figures as above, he quotes the following
figures from the tgade and navigation report for March,
1915 i—

Imports, dutiable goods ...........ccccues $279,717,254
Imports, free goods ...........ccoeeunnns 175,654,117
BEREE i ivisesviusn ik s vTs v e R eal $455,371,371

or 810,000,000 in excess of the other figures.

The exports, as shown in this same report, are:

Domestic merchandise ...... ...$4009,418,836

________ AT 5

.............................. $461,442,3509

Foreign merchandise 52,023,673

-

Total

“While I admit,”” he says, ‘‘that the railroads and
dock laborers would get some pm'tit out of exporting this
foreign jnerchandise, vet it is not permissible to include
this $z2,000,000 of foreign merchandise exported as
Canadian trade. I think you will agree with me that the
following figures show the true situation for the past two
vears — 3

Exports™and imports for the vear ended March, 1914,
and* 1915, compared. Exports and imports of coin and

bullion and exports of foreign merchandise excluded.

Twelve months ended March

v 1914. 1915.
Merchandise imported ...... $618,328,874 $455,371,371
Domestic merchandise exp’ted 431,588,439 409,418,836
i . Sl AN 4
~

3

mIng > > - > < ~ . - - - - - - -
Imports ¢xceeded exports. .8186,740,435 $ 45.952,535

-

I'his .raises a series of inter-relative problems of no
little interest. Discussing the matter with The Monetary
Times. Professor Adam Shortt, Ottawa, one of our fore-
most economists, recalls that through no special fault of
government customs departments, the very special and
inadequate relationship of the custom house to the com+

_plete exports and imports, and consequently the true trade
balance of a countsy, has given to the customs trade
statistics a quite unwarranted dominance in the discussion
of international exchange and trade balances, and conse-

juently, of international profit anrd loss. 5

““It is a mere accident of physical nature,” says Dr.
Shortt, “‘that there should be .any distinction between

goods and personal services. The ordinary manufacturer

buys physical raw maiterial- and human sery ice, and also,
as a rule, uses bank or credit capital. ‘Adding his own
services. these are combined on his farm or in his factory
and sold to.the world in the shape of various physical
goods Thése. in turn, mav be either used directly to
satisfy wants, or become the physical basis for further
jinations with credit capital and labor to furnish still
re expensive articles of trade. On the other hand,
ever, much physical wealth, credit capital and human

he combined, not in the production of further

1

les, ‘but for consumption in furnishing ser-

coml

Volume 54.

vices only. = Notable examples of the latter are the trans-
portation and transmission systems on sea and land, in-
cluding shipping, railway, ‘telegraph and telephone ser-
vices, also all the professional services of lawyers, doctors,
preachers, teachers, etc., the whole elaborate mechanism
furnishing amusement and entertainment, and fthe ex-
tensives hotél services, apart from the food and drink
supplied. ttv : :

“Obviously, from a sound economic point of view,
it is a®*matter of complete indifference whether what I fur-
nish, or buy and sell takes the form of physical goods, of
personal service, or credit capital. Yet it makeg a very
great difference to the custom house returns, which take
cognizance only of physical goods. Trade returns, there-
fore, based on customs statistics, however accurate in
themselves, furnish very inadequate information as to the
trade balance of a country or the advantage or loss in the
various elements of foreign trade.

“They are€ inadequate even on the physical side, be-
cause scarcely any article of export, apart from a few
purely native products, have not embodied in them foreign
merchandise of some kind, which is being re-exported.
Even our unground wheat and rough lumber, which at
first sight might appear to be wholly domestic products,
embedy in their value and have ultimately to pay for im-
ported agricultural and saw-mill machinery, which is just
as truly consumed in their production as the cotton and
coal of our cotton factories. It is simply a question as to
how much Canadian value is added to the import before
being sent out again. The matter can be traced with
some definiteness where the manufacturers of agricultural
machinery, for instance, are allowed to obtain a drawback
on all physically traceable foreign products which enter
into the production of the implements which are exported.

““Obviously, it is a question of degree and not of kind
as to how much additional value the Canadian adds to, his
imports before he exports them again. Tt is a matten of
no special importance in determining our true trade
balance whether the additional value appears in the shape
of a physical alteration of the goods or only of a service
rendered. When a hundred dollars’ worth of seryice is
added to an American cargo of corn in the shape of trans-
portation charges, it is just as valuable for Canadh as a
hundred dollars worth of service added to the corn when
exported in the shape of starch or Canadian hams and
bacon. The trade returns in the shape of customs
statistics, however, take no cognizance of the proportion
of Canadian and foreign elements in the total value of
the export. A thousand dollars worth of export to which
Canada has ¢ontributed only one hundred dollars appears
in the same total with a thousand dollars worth of export
to which Canada has contributed nine hundred dollars.

“Only, therefore, by going carefully over the whole
list of imports and exports and by tracing up the ultimate
destiny of our imports, together with the various elements
which enter into our -exports, can we get a true idea as
to what the trade balance of Canada really means in the
shape of goods and services. To that, of course, must be
added a careful survey of the borrowings of Canada
abroad 4nd of the shape in which these borrowings enter
the country. The task of collecting this information,
while laborious enough if carried into the smaller in-
dl?rif‘\ and investments, could be accomplished for at
ledst two-thirds of our trade with a fairly reasonable ex-
penditure of time and money, and might very well be fol-
lowed up by the department of trade and commerce. Until
this is done, however, we shall have only comparatively

crude statistical information as to what is the real trade
balance for our country.”
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MUNICIPAL BOND MARKET

»The‘ .\lonetarx\ Times' Weekly Register of Municipal
! * Activities and Financing

Bassano, Alta.—The by-law to raise 10,00
gas well has been carried

Halifax, N.8.—The citv 15 cot
300 4% per cent, bonds to-day

Petrolia, Ont.—On Julv 14th, the electors
a $35,000 hydro-electric by-law.

m’“‘h' ..c.’f"~rw~u«'\ of bonds have been certiicat-
ed by the provincial municipal department 5

Kentville, N.8.—For an issue of $9,000 5 per ceni. 25
vear school bonds, tenders will be received to June szoth. ]
Carroll, Town Clerk. . . 4

Calgary, Alta.—The Molsons Bank has made an offer to
the city to sell $1,250,000 of the city’s trgasury bills at 98 or

better. and at a special meeting of the council, the offer was
accepted.

to complete
ysidering tenders for 8181,

are 1o vote on

.

Couteau St. Pierre, Montreal West, Que.—Tenders are
being invited for an issue of 830,000 6 per
bonds up to June 20th. G
school commission.

Pembroke, Ont.—The municipality is asking for tenders

for ®13,171 6 per cent. 10-vear bonds,! July 2nd being the
closing -date for bids. A. ]J. Fortier, town clerk. (Official &
advertisement appears on another page.)
; North Vancouver Distriet, B.C.—Authonzations 1o bond
issues under streets loan by-law, Lwvnn Valley waterworks
by-law, various other by-laws and to $65,000 6 per cent. 3
vear treasury certificates, have been grantéd by Mr, R
Baird, inspector of municipalities.

Montreal, Que.~—About £500,000 of the city’s bills, which
fell due in London on June 16 were retired at maturity. The
city thus has paid off the whole of the various lines of bills
which 3t has issued in that market. Its ability to do this
was due to borrowing recently made: in New York, where 1t
has disposed of $13,000,000 of short-term bonds since the be
ginning of December.

Collingwood, Ont.—By-laws to authorize the issue of
812,000 debentures for cidewalks, $8,000 for sewers and 84,
soo for technical school have been passed. The water and
light commission desire to borrow from the sinking fund
_held by the town in which there is at present about 812,000

( or $15,000 tO providd for the waterworks debentures, which
\will become payable in 1020, and to use the money 1o install
another main and el¢ctrify the pumps at the power station. —
The commission willf pay the . interest and it ariticipates to
effect a saving of about $1.000 per vear, returning to the
'municipal exchequer not only the interest, but the total
amount and provide for the debentures five years hence
Peterboro County ont.—For the issue of 86,000 5 per
s0-vear bonds, the following tenders were received
Canada Bond Corporation %3
A F. Ames and Company
Macneill and Young
Goldman and Company
C H. Burgess and Company
Brent. Noxon and Company
Wood, Gundy and Company
G A Stimson and Company
W A. MacKenzie Company
McKinnon and Company 700.6¢
Kerr, Bell and Fleming 856,60
Messrs, Mac neill and Young received the award.
Wwinnipeg, Man.—\ complete list of debentures and stock
of the ity outstanding at the end of April follows and shows
an indebtedness of 842,050,324, the general debt being
80.844.071: General improvements 1882 issue ).
®1.450.500 streets, ity hall, etc. (renewal 1884 issue), $l»_,:,
0o: Winnipeg industrial exhibition, 8120,000; mew exhib
tion site, $£500,000; $424,000 ;-bridges and approaches,
®1.280.241 : fire stations, ®121,800; fire alarm system, $237.-
é‘,-‘- electric light plant, $£641.375 Canadian _P.c(lﬁr Railway
Winnipeg General Hospital, grants to
municipal hospitals; 87350,00¢
£100,000; NEW police station. $100,0001
pavment to Winnipeg school bhoard
SQuthertand Avemue extension,

cent, 4o-vear
S. Paterson, secretary-treasurer,

cent

,701.00
857.00
;844.60
840.00

Wi U A

{renew .\‘t

parks,

bonus, £202.000°

building fund. &6
p\lh‘!r bath houses
incinerators, $220.000
under agreement). 802,000

3.000 1

$51.805 b il material vard, purchasing and equipping Wawota: $3;500, Young ; $4.500, Montgomery, to Messrs
'{to' R+2.000: repairs to ld police station $45.000; public Goldman -and Company, Toront
a site, 25 : :
» /
1 3 f
<
N
o b
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]
¢ fibrary site, $15,000;

B e

site,

quarantine hospital building and
$13,000; repaving and ImpQV-
roadway between City limits ‘N\?\\i

$1 5,000 sewer 1o Crematory,

ing miarket square, $10,400;

Brookside cemetery, $4,000; suburban police ¥stations -and
police- patrol and sigmal service, ®215,402; trunk sewers;
$400,000; public comfort stations, $25,000; city's share of
local improvements, #1.275,153 ;-local amprovements, rate
payers’. share, $13,047,952; waterworks, - domestic, ¥0,990,
768 ; . waterworks, high pressdre system, 1,204,032 watel
power, $7,402,000; school district of Winnipeg, No, 1, repay

able by school board, £ 3,500,000 2
saskatchewan. The provincal local government board

has offered the rural schoel \Lﬁ‘!ll!!\ and rural telephone

companies the privilege of placijg their bonds in the hands .

of the board for sale. In doing this the board ‘considered
it possible that by the system of obtaining competitive bids.
the local authorities might seqQure a benefit in the way ol

better prices, and on the other hand better
chasing might be obtained by the dealers 1
followed by the board is to collect a number of
offer, them for sale byvwtender. The board furnish
plication information concerniag the varnous local
and on a fixed date .opens the tendeérs and awiyds the
issues. The debentures are prepared by the poard Wnd de-
livered on® payment of the pur hase price, and the net pro-
ceeds are remitted to.the issung authority, after -deduycting
a small fee equal-to actual expenses |

The first sale has recently been
follows :—West Heward S.D., No. 347, 7
per cent., sold at par; Junior S.D., No. 3323, $600, 1o-vears,

| Greenwood S.D., No, 2023, £ 300,
Lo-vears, 7 per cent., /sold at 98 These prices are the best
which have been ro.s/u«wl since the outbreak of the war by
about three points, Aas since that nme debentures have been
selling nu)l\_)i/n’/r cent. basis at from o3 to slightly over
1o1. The prices’ realized by the board _are equivalent. 1o
104.672 at 8 per cent. for \/\/ﬁ Heward- and 102.672 for those
sold at of. / > i

The following is a list of debenture applications granted
by the local government board : i ]

School Districts.—Forget Protestant Separate S.D., No.
1. 83,750. C. M. Force, Forget: Cairnsview, No, 3522, $1.-
6o, Wm. Martin, Unity; Admiral, No. 3526, $2,000. G ¥
Twiss, Admiral ; Freeman, No. 634, ®1,000. A, P. Simpson.
Rhein ; Croquest, No. 3343, $1.175. C. R Gibson, Courval ;
Contrary Valley, No. 3531, 81,6000 E. C. Dumbleton,
Davidson : Menard, No. 3544, 81.600. A Krieg, Lampman ;
Fegltand, No. 3400, ®1,400. J. Pelletier, Ferland,

Riral Telephone Companies.—Unity, $24.500. ‘A E
Ross. Unity; Great Deer. 82,650. D. R Dvck. :Borden : South
Radisson, *JJm R M \.nu{hl, R,l(ﬁ%u\n: New Drlnr.\in«-.
85.500 A. J." Robertson, Davidson ; Cambridge, % 3,800
G. Beattie, Rocanville; Third Meridian, $2,500. E N
Keeney, Davidson: Goodwater, 13,000 A. Dalgleish, Good-
water : Kilmony, $s500 A “H. Burke, Watrous; Wawota, %2,

facilities for pur
The méthad
ues | and
on ap
authorn

nes,

made and resulted as
81,800, 10-vears, ?

7 per cent., sold at 98:

SO0, ,,_Jnn‘ Birnie, Wawota:; Thorson, $1,700 M. B. Cur-
rev. Macoun ; Clavet, $2.000. A. G. Hansen, Clavet : Kings

lev, 81,60 ‘ E

Dunn, Hyde
Towns.—Canora,

Brock, $2,00 W. F

Brown, Windthorst Hyde, 81,8 C. M

817500, H M Sutherland,

Canora:
Pomeroy, Brock g

i .
MUNICIPAL BONDS AWARDED
School Districts, sask.—$22,500, 1 Messrs, Goldmai
and Company, Joronto. |
Winchester Village, ont.—$10,650 6 per cent. 30-years

to Messrs, Macneill and Young, Toront

Nelson R.M., Alta.—8$22.000 6 per cent. 2070 stalments
to Messrs. Goldman and Company, Toront

Peterboro County, Ont.—%(.000 5 por. o nt  20-mnstal
ments. to Messrs Macneill and Young, Toronto

Red Deer, Alta.—%10.501 O per cent due in 5, 10, 20 M

stalments. to. Messrs Wood - Gundy and Company, Toronto
Collingwood, ont.—$135,000 Jmperial ‘Steel _and: Wire

Company 5% per cent bonds due 1034, to Messrs Macnel
and Yourig, Toronto This is the remainder of

~ 1
a block o

£ 350,000 -
gaskatchewan Rural Teleghone Companies.— &

Mair: 814,000, Narrow Lake: 8%s5.000, Talmage: 10,000

‘,nrk\,\‘n(\(]‘ *4,7,(-0' Kilmony ; R1.000 West Halbrite 87.300,

" Wm,hm&—h&&kz_tvﬁ.ﬂ—:m"x i v R e

-
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FINANCINC WAR ORDERS

A L ernime

govel ¥
% I t f ¢ purchases made 1n
3 » 1 1
sh., Fr h. Russ New Zealand and
Sout n ROV nents. t : tot ymount of $25,000,000
Sucl / es are rep from time to time by the govern
ts ncerned in sterling exchange

CHIEF STATISTICIAN FOR CANADA

Mr R -H. Coats, who for some vears past has been the
r of The Labor Gazette and chief statistical officer of
e labor department, has been appointed chief Domimion
statistician and controller of the census, 1n succession to
he late Mr. Archibald Blue. Mr. Coats 1s a member of the
figh Cost of Living Commission appointed two years ago.
He will be under Sir George Foster’”in the department of
trade and commerce, and his new office will include the col-
ition ands publication of all departmental statistics along
the “lines recommended by the commission appointed two
ears ‘ago to ifiquire gnto the question of the overlgpping or
nadequacy of Dominion statistics Mr. Coats is a graduate
§ the University of Toronto, and has been connected with
the labor, department since 1902.
He has a big task ahead of him, as the statistical records
f Canada are. generally speaking, very unsatisfactory, while
many statistics: in connection with many 1mportant matters
have not been compiled at all. Mr. Coats is an excellent
man for the position. It is to be hoped that the government
will not stint expense or staff in regard to the conduct of
this department. Canada has one of the poorest set of statis-
tical records of modern countnes

»
~

BANK CLEARINC HOUSE RETURNS
The following are the bank clearing house returns for
weeks ended June 17th, 1915, and June 18th, 1914, with
changes: §
Week ended Week ended

June 17, "15. Juhe 18, "14 Changeés.

Mo¥Xtreal $ 10,245,073 8 55,264,717 — 8 6,010,644
Toronto 20,022,880 41,370,700 — 2,350,019
Winnipeg 230 24,001,457 — 6,408,227
Vancouver 203 8,030,658 —
Ottawa 705 4,406,782 +
Calgary 315 4,572,032  —
Ouebe« s1f 3,240,413
Fdmonton =81 . 406,32 1,640,539
HamiNton 882 ,030,72¢ Y 06,844
Victoka K88 2,527,131 P 1,072,243
Halifax e ,20f 2,119,080 y 110,874
- Regina 735 2,518,717 ”103,082
London 1,685,404 1,740,077 - 55,483
S: Job 1,424,822 1,600,308 274,48(
Saskato 6350.855 1,167,701 507 ,0 3¢
A\ se Jaw 500,030 870, 30f -— 283,387
I W 6,323 028,080 531,757
Br for 565,002 500,145 + 4,047
Br 429,239 479,41 50,177
Le ndg N4.2 487,072 203,735
New Westminster 45,104 404,0¢ 158,867
Me ( 78,002 445,504 0,002
I x 8. 8z1 £164,358,542 827,150,001
(A
STANDARD LIFE ASSURANCE COMPANY
The tot ssets, of- the - Standard - Life Assurance Com
vhichk } Q te hea 1 p ¥ } 'i"lY>“, \'(‘.'1”‘.“1_‘ ._“,,,.,
& { 00 ¢ i } npany's fisca] year ended
) e g fr hic sumn nrrent l1abihities of
= - hers weTe tota va bls funds s 34,_\4;4\7
<timonv to the strength of well and conservatively
] npany, which has also been doing
Canada for manvy vears now The wimcreasSe 1n
s funds r the vear was 8£615,404
surance _proposals during the 12 months
X 368,04 Actually issued there were 3,005

Volume 54.

es with a value of $9/245,247 Of that sum, $908,543
was reinsured with other companies. The net amount of
premiunds on new business was $374,037

he company’s revenue for the year totalled - 87,743,211, 2

I
f which the sum of $4,870,268 was derived from prémiums

$2,.872,043, a substantial amount, from interest on 1in-
vestmernts

[he company’'s manager for Canada is Mr. D M. Mc-
Goun. who is a wéll-known underwriter and looking after the
company’s interests in a commendable way The Canadian
hfadquarters are at Montreal and the Canadian directorate
is composed of the following gentlemen :— E. B. Green-
shields. director, Bank of Montreal, chairman; H V. Mere-
dith. president, Bank of Montreal; Elliot Torrance Galt, D.
Forbes Angus, C. B. Gordon; and F. W. Molson

VANCOUVER FIRES

Tht' I«)il'!\\ll:g fires occurred n Vancouver from ;\pl’ﬂ
26th to 3oth. The month’s loss was $85,051 :—

April 27—Telephone alarm to the “West End’’ Hospital,
1447 Barclay Street. Fire on roof caused by sparks from
chimney, slight damage resulting to both building and con-
tents. Building owned by Frank Baynes and occupied by
Miss Clermont. Damage, about $:165, covered by insurance ;*
telephone alarm to 74 Cordova Street West. A three-story
brick puxldmg, owned by Dr. Boyle and occupied by D.
Hunter as a gents furmshing store. Small fire on shelf
from cause unknown, slight damage resulting to stock. Dam-
age, $29, covered by insurance,

April 28—Alarm from box Fire on rear porch of dwell-
ing at 1623 Second Avenue E., caused by hot ashes in wood
box being left on porch Building owned and occupied by
Mrs. J. Ketchel. Damage, $37, covered by insurance.

April 20—Telephone alarm to the Connaught bridge.
Fire had started from unknown cause in block paving
and woodwork north of the draw span. A high wind was
blowing and the blaze had assumed Serious proportions
before the arrival of the apparatus, serious damage resulting
before the fire was brought under control, about 720 feet of
the bridge being damaged. The fire was under the paving
and above the water and consequently very hard to get at,
one span falling in and nine others being damaged. Bridge
owped by city of Vancouver. Estimated damage, $73,000;
telephone alarm to the Granville Street bridge. Small fire
north of draw span from unknewn cause Bridge
owned by city of Vancouver. Damage, $10; alarm from box
Small fire on roof at 1953 Seventh Avenue W., caused by
sparks from chimney. Buildiag owned and occupied by C.
G.-McLean. Damage, 88, covered by insurance; telephone
alarm. Small fire in roof and attic at 531 Homnby OStreet,
caused by sparks from chimney. Building owned by Mr
Thompson and occupied by Mrs. Reid as a rooming house.
Damdge, $30, covered by insurance. Telephone alarm to
1556 Grant Street, owned by H. McHouse and occupied by R.
Rowe as a dwelling. Small fire on roof caused by flving
sparks. Damage, $10, covered by ihsurance; telephone
alarm to 662 Union Street. Small fire on roof caused by
parks. Building owned by G. Geugh and occupied by S
Yockolovitch as a dwelling. Damage, $25, covered by in-
surance : alarm from box. Small fire on roof at 1832 Colum-
bia Street. caused by flying sparks. Building owned by Mr
Watson and occufied by Dennis Larmie as a dwelling
Damage, $3; alarm from box. Fire in dwelling at 1323
Broadway E., owned and occupied by J. Duncan. The blaze
started on the stairway leading to basement and was evi-
dentl¥ caused by spontaneous combustion, some oily rags
having been left there, and ran up stairwayv through the
roof both building and contents being badly damaged before
the fire was extinguished. Damage, about $2,079, cow red
by msurance, :

April 30— Telephone alarm to 1027 Robson Street, owned
by Mr. Roofe and occupied by (one room only) Women's
Emplovment League. Small fire in roof caused by sparks
from chimney. Damage, $5; verbal alarm. -Fire in two-
storv frame building at Sixteenth Avenue and Nootka Street,
owned by J. N. McKellar. The fire was evid=ntly of incen-
dizrv origin and the building was a total loss. The place
was erected for a laundry about four years ago, but had
never be¢n occupied, the windows all being broken and the

doors taken away Damage, 84,000, partly covered by
insurance.
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man people’s bank savings for war loan subscriptions, and ht
Adiitass @ Church and . : the in\csh}ncm In war !m_uu_ without perm:l.\.\iun, of; money = |
| Telephome: Main 7404, Branch Exchange connecting ali departments. owed by Germany to dwiss and other creditors, are,typical
v Cable Address: “ Montimes, Toronto.” examples. In Great Britain there is strength “both in &
'm“"m"f S S Telephone Main 214. finance and sentiment. The British people to-day -aré™ :
subscribing to the war loan as much on sentimental
SUBSCRIPTION RATES _ as on investment. grounds. When the first issue of L
Ong year ﬂ;:;;ﬁn Three Months Single Copy emergency currency in the shape of ten shilling and one
l $3.00 $1.00 10 Cents pound notes, was made last vear, several million pounds
4 sterling of these imimediately disappeared from circulation
! e 3 sterl ese. ately appe: : ation.
ADVERTISING TES UPON REQUEST L4 [hey were retained by the people as novelties, put m
wket books, albums,- 2 + s
e e S o Vo A Pl s, @ ums, -or framed, to be hmded down to
absorbed in 1869 Intercolonial Commerce, of Montreal: in 18790, . future generations as mementoes of the time ‘we hadto
The Trade . of Montreal; and the Toronto Journal of Commerce. ' fierd z = S 7
The Times does not necessarily endorse the statements and 1ight the Germans. HE S
opinions of its nor does it hold itself g o
The mmmmmwuminudm
its columns fraudulent and objectionable Al tion . : -
will be treated 3 BURNING TELEGRAMS -
SUBSCRIBERS PLEASE NOTE: : WS . ‘
mm'wmm&mbmhwybo‘hm : K i : :
oid and your new address. Some important telégrams were wanted as evidence
Mlmummmmmmmm Any subscriber : he Mantoba parliz Sr e g . g, -, o 2
who receives his paper late will confer a favor by iaining to the circulat at the Manftoba parliament buildings inquiry. \l he Great
department. North Western Telegraph Company was asked to produce
them. A new system had been inaugurated by the com- P
pany, apparently about a day before this request. The S
BRITAIN'S WAR LOAN l new system had destroyed many telegrams, including
those wanted. That at least i§ an unfortunate coincidence
v Great Britain's reputation for financial strength and f"":. m”d.“..r;:"'\: g h“j.'”“f"“‘: - t;bstruvl: the P i z =
ability to handle intricate finarcial problems, has been PO | usu'dl pﬂl':) -~ egr.;p lf";"hm;;w” - i
- v . 4 - ret: P a - s be . = =
enhanced materially since the outbreak of war. Great tain telegrams from three to siX months belore destroy =

June 235, 1915

Monetary Times

Trade Review and Insurance Chronicle

: of Canada

Britain is undergoing with success, tests of its financial
fabric, tests which it is doubtful if any other nation could
undergo successfully. In the British house of commons
this week a bill was read authorizing a. war loan of
£.1,000,000,000, although all of that amount will not be
required immediately. The loan was attractive and the
evident desire was to interest the British people from
prince to artisan. The issue, in umtimited amount; was
made at par and bears 42 per cent. interest.

Provision. was made for the conversion of consols and
the old war loan of November last into the new security.
The government’s plan works in this way: The holder
of £ 100 of consols wishing to convert, will turn in hif old
stock and will be credited with £66%3; he will add £33)5
in cash, to make up £ 100 par in the new loan, and gvill
at the same time subscribe an additional £ 100 cash in the
new loan. That is, he will receive £ 200 in the new loan
in return for £ 100, par value, of consols and £1335 in
cash. Similarly a holder of £ 100 in the last war loan
will turn in his old stock (which was issued at 93), with

THE MONETARY TIMES

] CANADIAN PACIFIC DIVIDEND

[he success of this financing operation to which, by
the way, the Camadian banks are subscribing goodly
amounts, is in striking contrast to the drastic and fre-
quently compulsory financial measures which have been
adopjed in.Germany since the outbreak ol ‘war.
ported commandeering of 235 per cent. al least of the Ger-

ing them. It is to be hoped that the Great North Western
Telegraph Company -will again recognize, and perma-
nently, that their new system isinot in the best public
interests, .

;= e -

§ : o

& ’

Thé decreasing earnings of e Canadian Pacific Rail-
way have raised discussion as to whether its 10 per cesh
dividénd it likely to be reduced. Only the directors of the
company know_that, and they will not tell antil the proper
time. There has been a leak of this surt of information
from thé Canadian Pacific board room. only once.
in 1913, just  before the company made an issue of
$52.,000,000 6 per cent, note certificates, which were not
accepted favorably by market sentiment. - Sir George

It was
:

Paish. the London economist and financel writer, and.

who was recently acting as advisor to the then chancellor
Lloyd George, chanced fo be in Montreal a few davs. be-

The re->

: L‘; cash and an additional J{.‘IOO cash for his new subs fore I_h(- ofhe i.'.nl ;|:mwuru~nu-m was made n-g.nrdi.n_u the
; s‘r;'ipt'mn. That is, he will receive £.200 in Eh(* n.(-\\'ln:m note issue. Sir (:N)rgc got to know what.was going on,
for £ 100 (par value) in the last loan and £ 105 In cash, cabled a forecast _nf hk(:l‘.\' events to London, .uh.n h. was
Denominations were made as low as £3, but there: recabled to America. The inside story of this incident s
; was also a further provision for the issue of war loan has never been told, but it remains as the only occasion
i vouchers for five shillings and multiples thereof. These upon which Canadiah Pacific . directors’ news got out
g vouchers will carry interest at 5 per cent. or one-half of ahead f’f V‘h('(il{l(‘. : : ‘\\—\ .
; one per cent, above the loan proper. They will '}(' ex- i Whatever is s;n(! now, thﬂr”‘i’/”{ .thv probable T
\ changeable into war loan bonds when a total .nf ,{; has ."1("1!0!\ of t.h(- company’s (]l"d(‘nd‘l\ net \Snruvly gut';.\\\mk )
been pur hased. Thus the loan is brought into direct I.hq- earnings of the road; as ‘wnlh all .ru:nds on this con- / 5
. contact with the masses, W ho- are responding well to the tinent,_have decreased materially during the past fis al | ;
} invitation to subscribe. Within a few hours of the open- vear. For the month of May, they were 82,537,000 less

than May, 1914. The system earned $11,904,979 in Mayv,

ing of the subscription lists, 4,000,000 .|ppr;<‘:niun forms " :
! 1913, compared with $9,533.000 in May, 1914, and

had been distributed
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-~ ) y R Seven pe ¢ent. ol the din 1cde I\d
o1 1 e ‘ w k o it atlroad operations,
nd 1 -per cent. has come out ol L special income account.

wrding to e€stimates Of earnings for the hs« al year
ended lune 3oth, therg seems to be a margin of about
S1.000.000 above the "818, 200,000 :cqnircd for the 7 per
ent. dividend. The special income account includes in-

terest on the proceeds from land sales, the telegrapl busi-
ness. hotels and steamships. Ihe land sales item will be

greatly less this year. [ he !c'.cgr.xph and hotels accqunts

are also likely to show decreases. The greater part of the
company's ocean fleet is being utilized by the British ad-
n ;7.;7?\ .\\. ho will compensate the company to an extent
which will at least equal, if not better, what the boats
ecould earn on their regular trade routes in such times as

these. ;/The company’s shops at Montreal are also manu-
facturing ammunifion and there should be considerable

income from that and similar sources. At the same time,
the operating expenses have been held down to about 06
per cent. of gross earnings. The dividend outlook, there-
Jore, is not too bad.

ASKING FOR IT

When the British treasury-officials decided to regulate
new applications for capital, the Canadian trust and loan
companies were concerned as to W hether this policy would
uffect the obtention of new funds for mortgage invest-
ments in Canada. These companies obtain practically all
their outside money from Scotland, where investments in
our loan and mortgage debentures have been well tested
and are popular. The British treasury regulations make
it necessary for the treasury’s sanction to be obtained be-
fore any public appeal can be made for capital in Great
Britain. A reading of the treasury order relating to this
matter did not indicate that these mortgage funds would
be affected by the order. Indeed, a prominem trust com-
pany manager says that *‘the biggest possible stretch of the
wildest possible imagination of the most imaginative man
could not have conceived that by a trillionth part of ‘an
inch,” the treasury regulations applied to these particular
funds. However, somebody: with an insatiable curiosity
thoughtit-would be well to ask the treasury officials about
it: This was done with the obvious result that the treasury
officials ruled that the order did apply.

[his, therefore, prevented Lanadian loan, mortgage
ind trust companies from getting new, money from Scot-
land. altH®Bugh the British treasury allowed the amount
from that source alreadv in Canada to be maintained at
its- ante-war level. That is to say, there being Scotch
money invested in Canada in that way of approximately
$80.000.000. chiefly in five-year debentures, there would

' The British
reasurv are allowing new money to come in at present

sufficient only to keep the amount up to the S16,000,000

be about $16.000,000 maturing annually.

Volume 34.

Company and the Canadian Locomotive Company, who
have received between them orders for shrapnel shell, rail-
road cars, and locomotives, - The Domiaion government
has appointed @ trade commissioner to Petrograd. Mr.
Just, the commissioner, is an able linguist and an ener-
getic and capable ofhcer. - He was formerly Canadian
trade commissioner at Hamburg. :

In an article on business with Russia, in the Export
World, of London, it is pointed out that any British firm
which is not prepared to meet its customers in granting
credit, had much better give up all idea of doing business
in Russia. With the exception of a few articles in whi
British firms have a practical monopoly and can, thege-
fore, dictate their own terms, they will meet keen com-
petition on the part of firms who have long ago built up 4
large business in that country, and are always ready to
give credit when necessary. On the other hand, British
goods have a reputation for superior quality, and terms of
payment being acceptable will alway’s find a ready sale.

There is an alternative to working with agents, and
that is to send out travellers and get into direct touch
with the larger shopkeepers and merchants, but few
British firms are equipped with employees capable of
handling business of this description in the proper man-
ner. What should be avoided if possible is dealing direct
with small local commission agents in the provincial towns
of Russia. Russia will revise iis tariff at the conclusion
of the war and there is some hope that Canada will be
given favorable tariff treatment.

UNITED STATES LOANING POWER

standard. Howevér, we may be thankful for even small ’
mercies in war times L
’ <
l FUTURE TRADE WITH RUSSIA
There are signs that Canada will compete keenly for
2 share of Russia’s import business after the war. The
enresentatives of several Canadian companies already
sited Russia. chieflv in connection with war orders
o with a view to doing business in that country
e conflict has ended hesé H'x‘{);mirc include
Car and Foundrv Companv, the Eastern Car

The United States has to date purchased $60,000,000
of Canadian bonds sold this year. The total sold is
8121,000,000, so that the United States has bought ap-
proximately 50 per cent. of our bond issues this year. The
highest percentage share previously purchased was 19.77,
last vear. Negotiations are understood to be in progress
in New York for a French logn of from $50,000,000 to
$735,000,000. This will assist the French government in
the purchase of war supplies in the States.

These two incidents lead one to consmler again the
striking way in which the United States has come into
prominence as' a lender since the outbreak of war. While
there is little likelihood that New York will supplant
London as the world’s financial centre, New York has
rapidly become an exceedingly important factor in’ the
situation. Sir George Paish, of London, thinks that in
the next twelve months from June of this vear to June of
next vear, the amount of capital which the United States
will be able to lend to other countries will show a very
large increase, as there will be practically no tourist ex-
penditures abroad in the current summer to be provided
for by exports. This means that the United States will
have some $300,000,000 of additional monéy available for
foreigh loans if the United States ;w«»pl(-‘;gg)minuo their
present policy of economy. Indeed, if the United States
people were so to desire they could easily have a surplus
of exports over imports in the next fiscal year of nearly
$2,000,000,000, and after deducting the $500,000,000 they
send abroad for interest, gifts, freights, etc., they should
have about $1,500,000,000 of money available for loans
to Canada, to South America and F,ixrnpn‘n

This is especially interesting in the light of the fact
that while for many vears past the United States has been
our best seller and Great Britain our best buver, the trade
returns for the past fiscai vear show that the United States
was our best buver and seller both.
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i Wa. Ramsay, o(‘ng'h.nd - W-',"H;u';r:‘ ::: tir.J.’L a‘::::xc ;
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RECENT FEIRES
The Monetary Times' Weekly Register of Fire Losses
and Insurance

Boissevain, Man.— June y—Business sect Losses,

Sutheriand, 35,00« surarice, $2,000; J. Park, %2,500,

surance Jai s Kol S ., $2.000, INsSurance, 51,000

4. Buchan 300, 1 surance ;: Chinese restaurant, £ 100,
nsurancs restaurant building, $1,000, partly insured

Charlevoix County, Que.—Junc 10—Baiwe 5t Paul Lum

ber COompany, -,gh- umber camps | “~,":‘z—5-"" Cause,

s fir
es s

Newmarket, Ont.—June 16—Mr. F. Hoovers residence

ss., $20x Cause, upset lamp

New Clasgow, N.8.—June 13—Messrs. J. W. Cumming's
nachine plant. Loss, $5,000. Cause, supposed incendiary.

Quebec, Que.—June 16—Fulminate works at Dominion
irsena Loss not stated. Cause, supposed hightning; Mrs
P. Falardeau's residence Loss not stated Cause, candles
set curtains ahghz.

Toronto, Ont.—Acting Fire Chief Smith's report for the
week ended June 13th, shows the following losses:—

June 8—Store and dwelling of J. R. Outhet, 52 Grange
Avenue, owned by D. Laidlaw Cause unknown. Loss,
contents. ®100; building, $5; dwelling -of P. McCarthy,
wned by E. Hopkinson. Cause, lighted candle dropped 1n

paper. Loss, $25 .

June o—IMear of 203 and 200 King Street E., owners,
\d4ms Brothers Harness Manufacturing Company. Cause, de-
ctive electric wiring Loss.- contents, $12,000; building,
$:00: automobile of R. G. Cowan, 54 Clare Avenue. Cause,
backfiring engine. Loss, $1,50

fe

June 10—University of Toronto Medical Building. Cause,
defective electrnic winng Loss, contents, $1,000; building,
$500; building of J. B. Smith and Sons, Limited, 55 Strachan
Avenue. *Cause unknown Loss. contents, $200; building,
1o

Jupe 11—Frame stand of Toronto Lacrosse and Athleti
Association, Highland and Schofield Avenues Cause un-
knowr Loss, $100

%

June 12—Automobile of Frank Hodgson. Cause, back
firing engine Loss. $300: building, 335 Kingston Road,
wcupied by Wm, McKay, Wm. Gilmore, J. H. Kerr, owner,
Fre® Smith. Cause unknown Losses, respectively, $100,
K100 8600 and H300: sMre of J. Sigal, 6o Elizabeth Stre
wned by J. Wolf Cause unknown Loss. contents, %
yuildigfe. $100: -store of J. Rea, 58 Elizabeth Street, ow
by B. Hoffman Cause mot stated Loss, contents,
building . %20

lune 13—Store and dwelling of N. Hoffman, 339 Spadma

Avenue, owned by Pearson Brothers Cause, carelessness
with matches. Loss, contents, $100; building, $50; dwell-
g of F Gelman. 1290 Augusta Avenug Cause unknown.

ss’ contents, $500; building, #15

Transcona, Man.—June 7—Big Four clothing store build
g, $8,000; stock, 88,000 store fixtures, $1,250; Dr. Peake's
effects, 81,50 Transcona Hotel, building, $50,000; con

nts, $15,000; stock, $7,000; Raven’'s lodging house, build-
ng., %:.000: contents, $1,000; Moore and Sutherland, build
ng, £1.000 Cause not stated

vancouver, B.C.—June 6—Messrs R‘ D. Arbuthnot and

R. Hélmer, residences Loss, 10,000 Cause not stated

vermilion, Ont.—June 2—Town hall was damaged and
he Nellis and Law’s hardware store set on fhre by light
ning. Loss, $21 Insurance in Royal Insurance Company,
%2.000- Roval Exchange, ®1,000; Canadian Fire, £1,000;
Insurance Company of North America, $1,000 Adjusted by
F A Lillv. Adjustment Agency

victoria, B.C.—June & -Rova Ju‘u:"-' Hospital Loss,
£1.00¢ Cause, supposed spark

Winnipeg, Man.—June 8 Mr. F Morris’ store, Portag

. nd .Smith Street. Loss, total, $20,000; buildirg.

% o Fully insured :. Morris newspaper store, $8,000 1

£: zo0: Bowes Dairy Lunch, $8,000. Fully insured
furnishings and personal property, f1.000 C:use

s ;
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CANADIANS TO TAKE BRITISH LOAN?

A story was current to-day to the effect that Canadians
would be given an opportunity to subscribe to the British war
an. the subscription lists for which were opened in London
is week. The bonds would be obtainable in small denomina-
ns. it was said, but possibly not as low as the %25 denomina-
tion in Great Britain. There also five shilling vouchers are
btainable in connection with this loan. 7 he Monetary Times
spoke to several prominent bankers regarding this matter,
but ¢het had no knowledge of a public offering of the British
war/loan in Canada. Practically all the Canadian banks who
<ubscribed to the British war loan in November, however, are
subscribing to the new loan.

SPEAKS OF OUTLOOK IN CANADA

At the British Empire Trust meeting 1n London on Wed-
nesday, Mr. R. M. Horne Payne said that Canada, in which
they were most largely interested, had suffered severel dur-
ing the last two vears owing to the stoppage of the supply
of money, says a Canadian Associated Press dispatch

Regarding the Canadian Northern, he said it might be
@ vear or two before the company repaid for the full benefit
of its natural advantages, but it was perfectly certain that
before long it would handle a large percentage of the total
traffic

There was very little cause for anxiety regarding the
prospects of the railway.

Regarding other enterprises in Canada in which they
were specially interested, while there were dark spots and
great difficulties to overcome, there was much encouragement
in th~ outlook. He had no hesitation in saying that so far
as Canada was concerned, the worst effects of the upheaval
had alreadv been felt, and that even if e War were pro-
longed they might look forward with cof{fidence to steady
improvement in conditions from the autumn onward

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

ontarie.—The following fires were adjusted by H. T.
Hughes, Toronto :— st

Oak Ridges, Ont.—May s—Margaret E. Hill.® Cause,
defective chimney. Building insured, $1,000. Loss, $14182;
furniture insured, $500. Loss, $450. Insured in Notwich
Union; Mr. P. Dawdall Fire caught from previous fire.
Building insured, Norwich Union, $300. “Loss; $450.

Scarboro, Ont.—April 25—Mr. W. Blakeley, Algonquin
Avenue. Loss, building, $453; conteats, $375. Insurance,
building, $1,000; contents, $500. Cause, lamp ' explosion;
Mr. E. Gooderham’s dwelling. Loss, $65. Insurance, $700,
CommercialjUnion Cause, hghtning.

May 5=Mr. Hubert Leopard’s residence Loss, $23.
Insurance. Norwich Union, $250. Cause, linen hanging over
stove

Toronto, Ont.—April 13—Imperial Trust Corporation,
building, 15 Richmond Street West. Loss, -$1,075. Cause,
¢smoke from fire next door. Insurance, General, R10,000;
British Canadian Underwriters, $7,500; Canada National,
f10,000; Atlas, $2,500.

April 28—F. Adams, 42 Gibson Avenue. Loss, $90. In-

,surance, Quebec, $400. Cause unknown.

April 30—Mr. A. /McNab’s residence, Dupont and
Bathurst. Loss, $17 - Insurance, $5,050

May 1—Mrs. A. Ness, 406 Indian Grove. Loss, $i10.
Insurance, Liverpool and London and Globe, $8c0. Cauyse,
smoking in bed.

May 2—Misses- Symons, 68 Avenue Road Loss, $16.
Insurance. Lopdon and Lancashire. Cause, cooking

Mayv 10—Carlo D’Effarria, building, 1406 Queen Street
West. Cause, dropped cigar butt.. Building insured, $3,300.

Loss, $40

Alberta.—The following fires were adjusted by Messrs
Paterson, Waugh and Rankin, Calgary:—

Calgary, Alta.—March 23—Peacock, Horner and Mc-
Leod’s dwelling. Loss,. building, $675; contents, $600.

Cause, defective chimney. Insurance, building, Commercial
U'nion, 8800

e
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THE BANK OF BRITISH LN
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

+ Paid-up Capital - $4,866,666.66

.| =momEs | THE BANKOF| |
| TS | [NOVASCORIA L §

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

Capital paid-up - $ 6,500,000 J

This Bank has Branches in all the principal cities of Reserve und - 1 . ST
- P » =
Canada, including Dawson City (Y.T.), and Agencies at i ;
New York and San Francisco in the U .ted States. Total Assets over 90,000.000 2 3
Agents and Correspondents in every part of the world i S e
Collections made at Lowest Rates HEAD OFFICE - HALIFAX, N.S. | x :
I "
Drafts, Money Orders, Circular Letters 2 BOARD OF DIRECTORS - : :
’ - .
of Credit and Travellers’ Cheques issued, JOHN Y. PAYZANT, President
, Negotiable anywhere CHARLES ARCHIBALD, Vice-President :
E Agents in Canada for Colonial Bank, London. and West Indies G. S. CAMPBELL J. WALTER ALLISON - ;
] HECTOR MCcINNES HON. N. CURRY .
SAVINGS DEPART;HENT AT EVERY BRANCH ROBT. E. HARRIS JAMES MANCHESTER - R,
7 W. W. WHITE; M.D. S J.MOORE * \___.__ L — %oy
. W. D. ROSS
’ .
General Manager's Office, Toronto, Onts
Capital Paid-Up, $4,000.600 Reserve Fund. $4,500,000 BRANCHES IN CANADA
Incorporated by Act of Parliament 1855. i
HEAD OFFICE = o MONTREAL 30 in Nova Scotia 33 in New Brunswick v
BOARD OF DIRECTORS 7 in Prince Edward Island H in bec
Wa. Mousox l'm.mﬁhst".ult H'g'\:v‘o' Vice-President 66 in Ontario 14 in Western Provinced -
wm. M. Birks. W. A.-u:k' E. C. mr;.bﬁ-ln;l-::m' - !
w. H. Daaran, Superintendent, e wetiors emdies: IN NEWFOUNDLAND
8 Twos. CamuisLE, Ass. | . 5 .
Assuars W S po— BRANCHES s Bay Roberts  Bell Island Bonavista Bonne Bay
Calgary Formosa Teeswater Market and [ Brigus Burin Carbonear Channel
Camrose Prankford Tote, o o sl:-ﬁh:ﬁm Fogo Grand Bank Harbor Grace St John's
m “mhmh Tgw'" B N« e iienumts B Twillingate Wesleyvillet’ <
Brimisu CoLumsia Hensall \a!,-h:.'! W-c:odoo 5?":..‘:.':...‘3"' Br. : "
Revelstoke Highgate est Toron - N
i3 Vancouver Iroquois Williamsburg ~ Boulevard Brech. IN WEST INDIES i
i Bast Bnd Brch. Kingsville Woodstock g:t': :t“‘ P.-:l‘ n:“ : 1 ;
I‘A"l:'::' L.-rkma p—— Q:::h ; Ave. Beanth Havana, Cuba, (two offices). San Juan, Porto Ri}co.
Portage Av. Br. London Arthabaska T""“'I'l":‘“‘ Jémalca—Black River, Kingston, Mandeville, Montego Bay,
Ol‘l"!"’m Ww mini mboc Port Antonso, Port Maria, St. Ann's Bay, Savanna-la-Mar.
ﬁ;“m Merlin Cowansville Upper Town
Ayimer Morrisburg Dr dville Rich d
Belleville Norwich Fraserville Roberval | Sorel IN UNITED STATES
Berlin Ottawa and Riviere du :'ntm . .
Brockville  Owen Seutd g e . Siasts Brosiss BOSTON CHICAGO NEW YORK (AGENCY)
m Ridgetown Lachine 8t. Ours - 2 ;
BEv g, ERE Sumeme » |
om: St Mary's St. James St. Br.Victoriaville CORRESPONDENTS 3
Exeter St. Thomas St. Catherine St.Ville St. Pierre 3
Porest Bast BEnd Brch Branch Waterloo Grest Britala—London Joint Stock Bank Ltd. : Royal Bank oy
AGENTS INn OREAT Bmu-maollu-l.oodoandu —Parr's of Scotland. ) : :
o e § e e i e T | |
;:gg:,}:‘,,‘.‘:;’.‘.‘.‘i:"‘;‘.“m:.'.ﬂnm R 5 Freace —Credit Lyonnais. : ¢ g \
Possion Aeswre — Prance — Societe Generale. Oermney = DOWISCes Ualted States—Bank of New York, N.B.A., New York A
—La Bangued'Anvers. Ch andd Hong es—DbBank O e ’ T
m~_mm};‘.mm:. Cuba-Bance Nacional de Cubs. Merchants National Bank, Boston ; First National Bank.
AGENTS IN UNITED STATES—Agents and Correspondents in all Chicago; Fourth Street National Bank, Philadelphia;
the principal cities. ~ Citizens National Bank, Baltimore ; Canadian Baok ot
2 made 1n ail parts of the Dominion. and returns promptly Commerce, San Francisco; First National Bank, Mia-
¢ wm,..m.‘nmnmd . . A i Sy
mdc,.ﬁtnd?nvdbﬂ'wwulv“hﬂl aeapolis.
T parts of the world.
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CANNING COMPANIES NEGOTIATING

Arrangements Are Being Made to Put the Industry on a
' Sounder Basis

sotiations are being continued by represemtatives of
D nion Canners,-the British Canadian Canners, and
SevVer: pendent ympanies 1 connection with an agree
for the observance of certain conditions that will help,
a: one of the companies tell The Monetary T imes, ‘“‘to put
the canning industry on a sounder basis than it is at the
present time.” Apparently there has been over-production 1n
the industry and the' consumption has decreased. Disputes
b also arisen in the past as to what are fair prices to be
paid by the canning companies to growers of fruits and vege-
tablés. The companies are understood to have considerable
stocks on hand. Canned goods have been sold at low figures
during the past vear or so. The arrangement now being
made will trv to remedy these matters

Dominion Canners’ Position,
lhe Dominion Canhers wpital stock and funded debt
stand as follows

Authorized. Outstanding
First mortgage sinking fund 6 per

ent. bonds £2, 500,000 £1.011,000
Preferred 7 per cent. cumulative

<t k § 000, 00K 2,225,000
Con ‘F‘ wk 5,000,000 2,1 48,60«

n June Sth, 1914, the payment of dividends on the com-

ock was deferred until the earnings of the company
for that vear were definitely known. The. company was in-
yrporated in February, 1910, consolidating the business of
the Cangdian Canners, Limited, with 34 factories and 14
vther independent companies

In offering $750,000 of the 6 per cent bonds to British
investors. some time ago, the prospectus drew attention 10
the fact that the company s factories were situated: at the

st advantageous centres for securing the fruits, vege-
tab%ed and other products which the company cans, “and
he position of the company is such that it has in its hands
over 80 per cent. of this most profitable branc h of trade
The average eafnings for 1906, 1907, 1908 and 1909 wert
$297,701 he net earnings before paying bond interest of
¥

ears sin¢e then were as follow: 1910, $408,825; 1911, $422,-
$-0: 1912, $503,400; 1013, $466,415; and 14, $115,729
The dividend on the company’s common stock was passed

last vear and on the preferred stock last month

How Figures Compare.

The 1013 report of the company 1s not available ar
np: n of the 1912 and 1914 figures only 15 therefore
possible
Profit and Loss.
1912 I9ia
a Q ——p « -
N ¢ nts * 09,705 L 954
Pr r nterest = 10 O x 30,000
5 ~ ) 3 2 20.(
Freig 13,75¢
& 0,705 it 4,38
( 50,004
Prof £ ) *®* 09 4
Vo f
Assetls,
' -
I £ { 81.48 <
> ¢ 4 58 5
A ) 61.34 2. 8¢
{ ¢ f -
S r - -
’ 4'
0 47
$ 1,404 R1,074
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Liabilities. .

Stock . . 8 750,000 $ 1,000,000
Bonds . 500,000 500,00
Mortgage loan . .o 50,00
Demand loans 147,343 400,00
Inventory cones . 0,132
Accounts payable $8.388 ' - sesile

Accrued interest . 15,000 15,000
Profiy and loss balance . 90,708 = qeeves

$1,466,280 $1,074,132

British Canadian Canners.
The British Canadian Canners’ stock and bond position
is as* follows :— ’
Authorized. Outstanding
First mortgage sinking fund ©6 per
cent. bonds .. $1,000,000 $ 500,000
Capital stock . s 1,000,000 1,000,000

The annual report of this company 1s stated to show
profits for 1914 of g:j:; Bond interest took $30,000, freight
$13,756, making the deficit for the year of $34,383. Adding
the $356,664 deficit for the previous year, the total deficit
works out at $01,047. The report for 1913 has never been
made public, so comparisons are not available.

The balance sheet shows the company has a mortgage
loan of $50,000, demand Joans of $400,000, and total lia-
bilities of $1,074.132. Accounts receivable, cash, and stocks
total $324,065.

<

A
TREASURY NOTES REDEEMED

The Dominion government has redeemed this month
£3,000,000 |n treasury bills matured and due in Londod. Of
this amount ' £2,000,000 was paid on June 8 and £1,000,000
on June 23. These bills were issued on the London market
in November last. No furthér Dominion treasury bills are
at present outstanding <

MAY SELL CAMAQUEY TRAMWAY

The shareholders of the Camaquey Electric Company,
at a meeting held in Halifax on Wednesday, voted to give
an optiop of go days to the Electric Bond and Share Com-
pany, of New York, to.purchase the company at a price of

50 per share, or $500,000 for the capital of $1,000,000. The

- Camaquey Company’s tramway and lighting plant 1§ 1n

Cuba.. The company has not paid dividends for mearly two
years

CANADIAN PACIFIC FINANCES

Sir Thomas Shaughnesdy, while stating that the finances
of the Canadian Pacific Railway are sufhciently secure '
prevent the necessity of a loan at present, has appeared to
leave room for supposwng it was not out of the question that

+

at a later date some such mr‘.\sur«- might be taken, says a
London cable

Canadian Pacific stock declined in New York this week
to below 148. the lowest point in eight years,

LAKE SUPERIOR SECTION LEASED

An agreement has been Yl.|lh'lz. )n"A\Al"‘l) }‘(H], FLIH‘\
Cochrane and the Grand, Trunk Pacific Railway for the
easing of the Lake Superior section of the National Trans-
continental Railway, which runs from Graham, Ont., to Fort
William The lease is now in the hands of the authorities
to be executed and will be approved by the Cabinet and
gned within-a few days. Pending its signing there wil
ye no official announcement, but 1t 1s understood that the
lease is in the neighborhood of 8600,000 a year, which 1s
vbout 4% per cent, of the original cost Af\thv line

A" block of 83.500,000 Dome Mines Company, Limited,
ck. has been listed on the Toronto Stock Exchange
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Royal Bank of Canada |

W. D. Matthews, Vice-President -]
C. A. BOGERT, Gex. MANAGER. . ‘ ?
; INCORPORAKED 1869 o i
0 R Capital Authorized ' $ 25,000,000 | .
. . ’ ’ i =
Trust Funds Should be Deposited Capital Paid-up....... 11,560,000 : :
in a Savings Account in The Dominion Bank. Such funds are Reserve and Undivided rofits. . <4 18.174.000 i
safely protected, and earn interest at highest current rates. Total ASPRtS .... ..\ ccociveciincen 180,000,000 '
When payments are made, particulars of each transaction may : *FICE J .
be noted on the cheque issued, which in turn becomes a receipt or . ,HEAD s d g MO?’\TRE.AL '
voucher when cancelled by the bank. ¢ Sir HERBERT S. HoLT, Pres. E. L. Peasg,V.Pres. & G. Mgr. K =
e 340 Branches in Canada and Newfoundland. $ = Py
[ Twenty-seven Branches in Cuba, Porto Rico and Dominican { -
5! Republic. { .
BRITISH WEST INDIES M ot
ANTIGUA—St. John's; BAHAMAS—Nassau ; i “‘\
BARBADOS—Bridgetown ; DOMINICA—Roseau ; {
The Standard Bank of Canada |. GRENADA—St. George's;  JAMAICA—Kingston:
» o

Quarterly Dividend Notice No. 88.

Notice is hereby given thata Dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of 4his Bank has this day been declared for the quarter
ending the 31st July, 1915, and that the same will be payable
at the Head Office in this City and its Branches on and
after MONDAY, the 2nd day of August, 1915, to Share-
holders of record of the 23rd of July, 1915.

By order of the Board,
G. P. SCHOLFIELD, General Manager.

Toronto, 22nd June, 1915. «

INCORPORATED
1885

Tue
BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

Paid Up Capital, $5,000,000
Reserved Funds, 6,402,810

Accuracy and Efficiency

In addition to the advantages attendant on its exten-
sive Banking experience, modern Banking equipment,
and up-to-date business methods, the customers of the
Bank of Toronto are assured of accuracy, efficiency,
and promptness in all their transactions.

2

Directors

DUNCAN COULSON .... President
GOO'

. Vice-President

HAM
.}” 'ngsnoe:slg‘s 2nd Vice-President
HON. C. §. HYMAN, WILLIAM STONE. JOHN MACDONALD,

OL. A. E: GOODERHAM, LT. COL. P. 8. MEIGHEN,
— J. L. ENGLEHART, WM. 1 GEAR.

; W, General Manager J. R. LAMB, Supt. of Bragpches
THOS. F. 09 T. A. BIRD, Chief Inspector
Bankers

‘ 9
N, :NGLAN D—LONDON CITY AND' MIPLANP BAKK LTD
L“NDO\E!\-N Y'()RK NATIONAL BANK OF COMMERCE
CHICAGO~FIRST NATIONAL BANK.

ASSETS $61,000,000

ST. KITTS—Basseterre £
TRINIDAD—Port of Spain and San Fernando.
BRITISH HONDURAS—Belize.

BRITISH GUIANA—Georgetown, New Amsterdam,
and Rose Hall (Coremyl‘ifc).

LONDON, ENGLAND

2 Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY

Cor. William and
Cedar Streets.

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

The National Bank of New Zealand

LIMITED
Head Office, 17 Moorgate S% London, E.C.
... 47,075,000

Paid up Capitaland Rest......
Reserve 'Liability of Proprietors .... 7,500,000
Head Office in New Zealand, Wellington, and 62 Branches
and Agencies throughout New Zealand, 1

Bills of Exchange collc% Wool and Produce Credits"
arranged. All classes of Banking Business undertaken.
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La Compaghnie de Pulpe de Chicoutimi |

been made for Depreciation
the bov ¢ we certify that, in o
' 1 Company at 31st December, 19

THE MONETARY TIMES Volume 54.

A DIRECTORS.
i YOURABLE N. GARNE AN, Pre sidént GASPARD LEM( YINE. Viee-President. *RAY. BELLEAU, Secretary.
J-E.-A. DUBU( DR. J.-A. COUTURE. F.-X. GOSSELIN. J.-E. CLOUTIER. !
DIRECTORS' REPORT.
3 + the Annual General Meeting of the Company, bheld at the office of Messtrs., St. Pierre & Bellea® in the |m|n/‘ol Chicoutimi, on Saturday, the
fteent Ma 1915 =9 = : L =
To the Shareholders of La Compaguie G Pulpe de Chicoutimi 9 ¥
The Boar { Directors has the honor to submyit its sixtes oth annual report with a statement of the, Assets and Liabilities, and of the Profit and Loss
2 the vear ended on the 31st December, 1914 f i
The net profits ol th ear amount to + B $315,113.41 i
To this amount we add - 2 T72.448.73 i
Carried to the general Balance Sheet on the 1st January, 1914, making a total of £ $387.562.14
Which has been dealt with as follows e
Bond interest $£117,755.00 3
Interest omn- advances, et 71,5677.06
Directors” fees 3,500.00  192,832.06
Leaving to be carried forward.. > $194,730.08
During the past year, the Company has purchased the mills, real estate, timber licenses and freehold lands of Ouiatchouan Falls Paper Company ; the
mills of the stter company are in good order and producing an average of 55 tons daily, dry weight.
The two Chicoutimi. mills are also in good order and their output exceed OUr expectations of last year; such output has been as high as 255 toos, dry
weight, b ne day (24 hours), and it s expected that same will run as’ high % 300 tons. L
urovision has been made for Depreciation on Fixed Assets, but $38 3563.39 has been charged to Revenue in respect of repairs and renewals.
Our attention to the fulfilment of our contracts of sales to the satisfaction of our European purchasers has procured to us the advadtage of a counsiderable-
advance on the agreed to selling price and more than sufficient to cover the exCe™ freight, insurance, etc., Hl, caused by the war.
The present organization of our Company and the purchase of the controlling  interests of several subsidiary transport companies, etc., etc., has enabled
our Manager to conclude very important finand jal arrangements ; these new ﬁmn"“l transactions, the success of which is now certain, will permit La Com-
pagnie de Pulpe de Chicoutimi to continue its progressiveness and will assure to its Shareholders unexpected advantages. ) ]
The term of office of the Aunditors, Messrs, George A. Touche & Company, Chartered Accountants, is expired, and these gentlemen retire and offer themselves
for re-electio
It is a pleasure for ws to be able to express our appreciation of the zeal and intelligence with which the Officers and other employees of the Confpany
have fulfilled their respeclive duties -~ Respectfully subrhitted, N. GARNEAU, President.
i
BALANCE SHEET AT 318T DECEMBER, 1915. : !
ASSETS LIABILITIES i
FIXED .\’H.\IEHHI.I’HRS' CAPITAL: i
Water power, Real estate, Buildings, Plant and Authorized : -
etc., ete., appraised, and additions 50,000 shares of $100 each, Common Stock £5,000,000.00
£3.704,.971.98 25.000 shares of $100 each, 7% Cumulative Par-
~ undeveloped water power, timber ticipating Preferred Stock S
ver imprpvements, etc., ete, unap
1,583,532.80
e Tesued
$5,288 504.78 36,500 shares of $100 each, Common Stock, fully
Less Mortgages on house property used by em paid - $3,650,000.00
plovees DEBENTURES: -
(a) First Mortgage, 5% Gold Bonds, due 1922
2 (Total Issue of 500 Bonds of $500 each)
Authorized and Issued £ 400,000.00
INVESTMENTS AT COST 2,431,066.67 Less: Bonds Redeemed 197,500.00
CURRENT - —
Inrentoris = . £ 202,500.00
Pulpwood on hand at cost, as per inventories, ) (b) Thi ear 6% Consolidated  Refunding .
and on operations $306,945.41 M . Sinking Fund Gold Bonds, due ey
Pulp unsold, as per: Chicoutimi Port Company’s ! 1943 \
certificate, at or below cost s 10,204.44 Authorized $5,000,000.00
Supplies, Stores, ete., at or below cost 121,070.43 D —
Jasued &7,150,000.00
Deduct : Bonds pledged 727,500.00 2
Accounts Receivable vt 4 b
Trade $401,433.26 £2,422.500.00
Other . 10,463.31 Less: Held by Royal Trust Company
J.-E.-A. Dubuc 13.399.47 in escrow to redeem Bonds of i
Chicoutimi Freehold Estates, Limited 23,177.25 448,473.29 old issue outstanding as above 202,500.00 2,220,000.00
Bills Receivable 20.89 Add: Interest accrued thereon 64.367.00 2,486,867.00
Cash . on hand 4.003.74 £00.721.20 —— H
CURRENT LIABILITIES: !
LIFE ASSURANCE POLICY 9,9%9.00 Accounts Payable: !
DEFERRED CHARGES TO OPERATIONS 9.881.75 Trade $ 1385,779.72 F i ~1
REORGANIZATION EXPENSES 2.872.50 Other £5.120.72 8 220,900.44 i
SUSPENSE ACCOUNT ’ 4,160.47 - !
- ’ Bills Papable
Trade g 9577104
Other; 14,733.45 110,504.49
2 Bank Overdraft and Advances 1 796,937.37
Balance of Dividend declared for year 1912 - 5591900 £
Pay Roll . 4 17,985.60 1,152,237.90 !
CAPITAL SURPLUS 1,149,837.14
. PROFIT AND LOSS ACCOUNT 194,730.08
o - $5.633,672.12 ,
$5.633.672.12 —_— -
P NOTE: Contingent Liability on Bills under Discount 191,471.14
DEBIT TRADING AND PROFIT AND LOSS ACCOUNT FOR 1714 CREDIT
To Bow Interest % $ 5.00 By Trading profit and sundry revenue $ 31511341
To Interest on advances, et 06 \
To Directors fome 500 00
To Balance, carried to Balance Sheet 251.35 £
B R e —
£ 31511341 $ 71511341
b S -
Shareholders - —
The Chicoutimi Pulp Company MONTREAL, 12th March. 1915. d
W ve examined the Books and Accounts of The Chicoutimi Pulp Company (La Compagnie de Pulpe de Chicoutimi) for the year ended 31st Decem- *
1 .,v,.:. of Pulpwood, Supplies, Stores, etc., have been certified to us by responsible offic jals of the Company and have been valued at or below cost. |

on Fixed Assets, but $3%.353.39 has been charged to Revenue in respect of Repairs and Renewals.
r opinion, the Balance Sheet attached hereto s properly drawn up so as to- exhibit a true and correct view

14. as shown by the Books GEORGE A. TOUCHE & ©O., Auditors
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HoMe: BANK oF CANADA

HEAD OFFICE, TORONTO. JAMES MASON, General Manager
Branches and Connections throughout Canada
TORONTO OFFICES

5 810 King St. West, Head Office and Toronto Branch
78 Church Street Cor. Bloor West and Bathurst
Cor.Queen West and Bathurs{ 236 Broadview, Cor. Wilton Ave.
Cor. Queen East and Ontario 1871 Dundas St., Cor. High Park Ave.

1220 Yonge St. Subway, Cor. Alcorn Ave.
2261 Yonge St., North Toronto, Cor. Eglinton Ave.

| Head Office .. OTTAWA, Canada
Board of Directers
" HON. GEORGE BRYSON, President; - JOHN B. FRASER; Vice Pres.
SIR HENRY N. BATE DAVID MACLAREN
RUSSELL BLACKBURN DENIS MURPHY
SIR HENRY K. EGAN HON . SIR GEORGE H. PERLEY

THE

BANK OF OTTAWA

ESTABLISHED 1874 4

Capital Paid Up, $4,000,000. Rest, $£,750,000. -
Total Assets over $50,000,000.

E. C. WHITNEY
GEORGE BURN, General Manager, D. M. FINNIE, Asst. General
Manager. W. DUTHIE, Chief Inspector.
Interest-béaring Deposits received at all of the Bank's 97 .
Branches. 174

THE —

Weyburn Security Bank

¢ HEAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorired . . - $1,000,000
BRANCHES IN SASKATCHEWAN AT ‘
Weyburn, Yellow Grass, Mc'Taggart, Halbrite, Midale, Griffin,
Colgate, Pangman, Radville, Assiniboia, Benson, Verwood
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A GENERAL BANKING BUSINESS TRANSACTED
H. 0. POWELL, General Masager

‘_____,- -

THE OUEBEC BANK

X Founded 1818
Capital Authorized $5.000.000. Capital Paid-up $2.
Reserve Fuad §1.308,658
Dinscvoms—Jdoha 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: Quessc. General Manager's Office: MowramaL
B. B. Srevenson, General Manager

This Bank has 80 Branches throughout Canada—
28 in the Province of Quebec and New Brunswick.
10 in the Province of ngrio. 22 in Western Canada.

Agents 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-
facturers and Traders Na Bank, Buffalo : National Bank of Commerce,
Seattle ; First National Bank, San Francisco. Agents in Great Britain—
Bank of Scotland, London. Agents in Prance—Credit Lyonnais, Paris. 10

We Niake a Specialty of
Financial Printin

’

There is all the difference in the world
between Financial and ordinary Commer-
cial printing. That is why we have found
it .dmlﬂ; to specialize in Financial

Drop us a line or telephone, and our

traveler will be glad to call, furnish esti-
mates, etc. Phone M. 7404.

Job Department

Monetary Times Printing Co.
. .of%anada, Limited ]

62 CHURCH STREET o * TORONTO

o
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ESTABLISHED 1866 =

Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capital - - - - $ 5,000,000
R . . . . - 3,400,000
T&M (Over) - - - 80,000,000

BOARD OF DIRECTORS

Honorary President - SIR WILLIAM PRICE
President JOHN GALT, Esq.

[ice-Presidents
/ R. T. RILEY, Ez " G. H. THOMSON, Euq.

W. R. Allan, Esq E. L. Drewry, Eaq.

Hon. S. Barker, Eu‘., S. Haas, Esq. 4
P.C. M.P. ] : J. S. Hough, Ly K.C.

M. Bull, Esq. = | F. E. Kenaston, Esq.

B(i%.-cen. J. W, Caho' Wm. Shaw, Esq.

G. H. BALFOUR, Geaeral Manager
H. B. SHAW, Assistant General Manager |

b - F. W.S. CRISPOW! of Branches and
el Inspector

London, Eng., Branches, 6 Princes Street, E.C.,
and West End Branch, Haymarket, S W,

HE Bank, having over 320 Branches in Canada extend- -
ing from Hakfax to Prince Rupert,. offers excelient
facilities for the transaction of every descri of

shpm' dace througheut = Casada, 8o U ot Saaten the Daiod *
iy n nit.
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. ’ .
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies— 'heir Financing, Operations, Developments, Extensions,

, Dividends and

Canadian Coal and Coke Company, Limited.—In the m
pany’s annual report, President H. A. Lovett points out that
e now faced with the followmng situation
ubstantial increase I the earnings can be

ub

he compan ~
nt ,‘ { till normal conditions are restored and"he popu-

sion and business actuvity in Western Canada has been ma

rially increased : 7 » :

Second The properties wned by the company, gauged

their earning capacity, cannot, in the meantime, carry with
safety any bapded debt.

Third The: three million dollars of bonds must shortly
be bBrought to sale t satisfv the debts for which they are
pledged and may be brought t sale prior to the maturnty of

thgse debts as the company has not the funds to provide the in
surance and other paymepts, the failure to make which ma
tures the loans under the terms of the agreement constituting
t ge bonds.

xi ?Tli‘ib;u(l)\folgggo text of a letter from the First National
Bank of Cleveland shows the resuits of the negotiations of
the directors of the Coal and Coke Company with that mmst-

tution. ;
> ‘O"Refrrnng to the p:(;?'ixen obligations of the Canadian
“Coal and Coke Company, Limited. in the sum of $ 300,000, due
October 1st, 1915, We understand that the <omp:.m"w1‘.\ prob-
ably not be able to pay said obligations at maturnty, and in
that event a reorganization and readjustment of the company s
affairs will be necessary
¢*We also understand that you and other parties interested
in the collateral trust notes of the company-propose tO in-
corporate and organize a new rompam',‘through which to
effet-t such reorganization and ultimately bid f_()r and probably
acquire the properties of the coal company ; said new company
s <ecure subscriptions to its capita stock in par amount
450,000 by responsible persons or corporations, -\1}?~| riptions
therefor to be at par, and 15 per cent pavable as follows, 1n
E cash with subscription: and on each of these dates: July 1st,
1016 : January 1st, 19171 July 1st, 19173 January 1st, 1918 ;
13 per cent. to be paid JulyJist, 1918; and 12 per cent. Janu-
arv 1st, 1910. :
sConditioned upon the organization of said company and
the securing of said subscriptions aforesaid, the makm';.v of
the fifteen per cent cash payment, and the pledge of the
<ecurities hereinafter mentionéd, on or before August 1, 1915,
we will. on or before said Auguit 1, 1015, sell to the new com-
pany said $300,000 par value prior lien obligations afore-
said for the principal .sum of ®300,000, receving In payvment
* therefor 818,000 1n cash for interestin advance to ]ul_\' 1, 1016,
nd the negotiable promissory note of the new compan} for
8 00000, pavable as follows:
“On July 1, 1916, $50,000 On account of the princ
pal of the loan, with interest at eight per cent. per annum
n $250,000 from Julv 1. 1916, to January 1, 19175
‘On January 1, 1917, 50,000 on account of the princi-
pal of the loan, with interest at eight per cent. per annum
n 8200,000 from January 1, 1917, 10 July 1, 1917
“On July 1, 1017, $50,000 on account of the principal
f the loan, with interest at eight per cent. per annum
n 8150,000 from July 1, 1017, tO January 1, 1918
On January 1, 1918, 850,000 on account of the princi-
pal of the loan, with interest at eight per cent. per annum
n ®100,000, from January ‘1, 1018 to July 1, 1018
t ‘On July 1, 1918, 850,000 On account of the principal
of the loan with interest at eight per cent. per annum
n 8350000 from July 1, 1018, to January 1, 1910
On January 1, 1010, ®20,000, the balance of the loan
‘Said ne shall further provide that on failure to make
ny of the ~1§\1-""ﬂ"r~'~ yn the dates above mentioned, the
bank mav. at its option, declare the whole principal and in-
rore<t on the loan to such date, immediately due and pavable,
nd all over-dye amounts f principal and interest shall bear
terest at the rate of eight per cent. per annum, pavable
i ~nnually. The new company will have the right to
nate anv ar all of the above payments and to receive a
ponding rebate of interest
S note : be collaterally secured by
i N sledge of said $300,000 prior lien - obligations

f 2100,000 18

Future Plans

aforesaid and negotiable promissory notes of the subscribers
1o the new company’s capital stock, to the amount of $300,000,
the dates of maturity of such subscriber’s notes to correspond
pro rata to the dates of payment 0l said $300,000 loan.
“The new compagny will be permitted to enforce payment
§ said prior lien obligaticns and to use the same in making
payvment for the coal company’s bends now pledged as col-
teral for the payment of said prior lien obligations, at any

sale of said bonds under the terms of the collateral trust=.

agreement; whereby the same are pledged, also to enforce a
foreclosure of the property subject to the lien of the mortgage
securing s¢id bonds, to the end that such property may be
brought to sale and the new company given an opportunity
to bid therefor. The enforcing of payment of said prior lien
obligations and the use of said bonds as aforesaid shall be at
all times subject to preserving and retaining for the payment
of said loan and interest thereon as above provided, a first
lien and charge on the properyy and assets of the coal com-
pany mortgaged as securnty jor the payment of the bonds
aforesaid, in such a manne@®as our counsel mayv approve.

“We understand that the new company is to have an
authorized capital stock of $1,000,00¢ and that, in addition to
the 450,000 to be subscribed as hereinabove set forth, you
will set aside for allotment to the collateral trust note holders
of the coal company $200,000 par amoumnt of the new com-
pany’s stock.

‘It is fugther understood that any subscriptions or notes
representing subscription payments in excess of the $450,000
to be subscribed as above set forth and the 8200,000 to be set
1side for allotment to the note holders as above set forth, shall
be made pavable to the undersigned for the account of the
new company, and the undersigned shall be entitled to ap-
propriate and apply, either prior or subsequent to July 1, 1916,
all such pavments_on such subscriptions or notes representing
subscriptions for such additional stock, to the liquidation of
said $300,000 loan' from time to time outstanding, although
not matured.

“The matters aforesaid are subject to all rights of the
coal company under our agreement with said company dated
February 27, 1015. .

“: Appropriate agreements will be entered into between the
new company and the bank covering the matters hereinabove
set forth.”

It was obvious that the new company must not be burden-
ed with fixed charges and must have a reasonable amount of
working capital, and if possible, an additional fund for con-
struction and other purposes, suggests president Lovett. It
was also desirable that the company should be capitalized on

basis eliminating in every particular bonus stock, water
and commissions of brokers, thus securing to the share-
holders one full dollar of present money value for each dollar
of paper issued. In pursuance of these principles, certain
of the parties owning a large amount of the second securities
above referred to and including several of your directors,
have incorporated and organized a company with a share
capital of $1,000,000, divided into 10,000 ordinary shares of
the par value of 8100 each, known as North American Col-
lieries. Limited, and they have determined to take up or secure
to be taken up the capital stock of this company on the basis
 the. noteholders paving 8500 in notes for each share taken
for notes and 8100 in cash. for each share taken for cash. If
the whole capital is taken up on this basis and the properties
eventually purchased, the new company will have no fixed
charges for borrowed money and a fund of $500,009 for work-
ing capital and other purposes of the company. ;

The next task was to secure subscriptions acceptable po the
bank for 8450.000 of cash. This has now been done, a the
new company is in a position to bid at the sale and to carry
ut the arrangement entered into between Mr. Parmely w.
Herrick, a director of the coal company, and the bank,

A foundation in fact for securing combined action in case
f sale and for continuing the undertaking in case of pur-
chase, having been laid, it was necessary to consider ‘on what
terms a participation in the capital stock of the new company
<hould be offered to the shareholders, of this company in order
to put them on a parity with the second security holders, who
have agreed to put their notes and cash into the new company

>
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4 In order to secure as neariy as properties of the Halifax Electric Tramway Company and the
L salit ¢ treatment. certain of your directors Nova Scotia Light & Power Company’s hydraulic powers and
al v iers have formed a committee, of which the the Gaspereau.
Curr has been appointed chairman, which A public hcanpg on this p('ntinn is to be held on JUl) ';\hA
nittet is offering the shareholders a participation in the The petition asks first that the capital of the company be in-
teral trust-notes of -this company OWI d by the members creased to $10,000,000. Secondly, that $5,000,000 first mortgage

ee, at the price paid for the notes, namely, 04

i en and accrued interest, the purchase of which
! Wi and oblige the purchaser to participate 1n
the share pital of the new company on the basis of recewving
20 per cent. of the par value ol the notes purchased and ac-

crued interest in. fully paid shares of the new company, and
which purchase will carry with it the right to subscribe for
shares in the capital stock of the new company at par, suc h
$ to be allotted In case of over-subscription pro rata 1o
the amount of notes turned into the new company by the re-
spective subscribers.

For the ‘vear ended March 3ist, 1915, the company had a
deficit of $86,668. There was a gross profit on colliery opera-
tions for the year of $20,005, but interest charges more than
took this. Note discount and re-financing charges added
$133,084 to the deficit, which now amounts in all to $293,922.

nares

Ontario National Brick Company.—A meeting of bond-
holders of the Ontario National Brick Company, Limited, has
been called to consider a plan formulated to meet
the situation growing out of the recent deferring of the com-
pany’s bond interest. The plan proposes that the bondhold-
ers agree to the cancellation of the interest coupons for 1915,
1016, and 1917, accepting in their place bonds of the current
series aggregating at their par value the amount of the
coupons maturing for the three veass, plus interest at 6 per
cent. per annum on that-amount for a vear and a half.

Canada Steamship Limes.—At a special meeting of share-
holders of Canada Steamship Lines, Limited, a resolution was
passed authorizing the directors to apply for supplementary
letters patent extending the powers of the company in such
2 manner as to allow the company to take advantage of the
provisions of the Companies Act Amendment of 1914.

Bv this action, the company will be permitted to 1issue
bonds and debenture stock in any amounts deemed advisable,
instead of -for sums of $100, and £20, and multiples thereof,
as now -authorized by its letter of incorporation.

Much of the stock in the company 1s held in England,
ind as many of the shareholders wish to have their shares
registered in the Canadian books, much trouble which would
therwise have been caused will be eliminated by this move.

British Canadian Lumber Company.—It is proposed in
the repdrt prepared fof the receiver of the company, Mr. R
W. Middleton, that an immediate 1ssue of $550,000 7 per
ent. receivers’ certificates be made, which will form a first
harge or*all the assets excepting logs and lumber pledged
to the banks, in order to save the property from wreckage

This issue would take care of pressing obligations and
take cdre of those of the immediate future, and assist the
noteholders saving their mterest amounting to over $1,

000 three-vear R per ‘cent collateral ﬁ!"‘ld notes, the Se
curity being #3,500,000 first mortgage 6 per cent bonds de

posited with the Royal Trust Company
This action presumes the obliteration of the 80,931,500
common stock outstanding, and leaves the future of the

#8.864.400 somewhat in doubt
Mr. T. ]. Whiffen, the chairman of the meeting, sug

gested that the first step in‘the reorgamization of the com
pany was to eliminate fixed charges by having preferred
shares instead of bonds. That means the noteholders and
the receivers cetrtificate holders would receive ;FN‘\}):\' [);lfll\

.sh and partly preferred shares, with- a bonus of common
stock. Those of the preferred shareholders who .had not
subscribedfor notes or receivers’ certificates, ought to have

nreferred issue at all. They 'might Zet some--ordinary

shares on terms

The principal assets of the company are estimated at
& 20,000,004 The recewver points out that unless -the money
raised on receivers' certificates séon the mortgages are
to foreclosed and the property wrecked, which he

ders distir ctly worth saving

Nova Scotia Tramways & Power Company. This com-
~itioned the provincial board of public utilities
ere acsking fer permission to nrﬂrf‘f‘d to carry mto

sienm nabling the mpany to take over the

/
ag
4

thirtv-year gold bonds be issued at 5 per cent., $ 3,000,000 t0
be presently issued and the balance for future requirements,
and only to be issued against 80 per cent. of expenditures on
capital account, when the earnings of the company for the
fiscal vear preceding any proposed issue have been at least
one and three-quarter times the net charges on the bonds
already issued and on those proposed to be issued, and when
such issue is approved by the Public Utilities board. Thirdly,
the petition asks the board to approve of 83,000,000 par value
of said bonds, 32,500 shares of preferred stock and 62,500
shares of ordinary or common stock, to the order of the Nova
Scotia Light & Power Company. The petition is accom-
panied with schedules giving a description of the Halifax
Flectric Tramway’s property and plant, of the power sites,
lands and privileges on the Gaspereau River, equipment and
distribution system, with estimate of the cost of development
of the Gaspereau made by Messrs. J. G. White & Company, of
New York. - This is placed at $1,534,960.

The offer of the Nova Scotia Light & Power Company to
the Nova Scotia Tramwavs & Power Company states that the
net earnings will Be sufficient to pay between five and six
per cent, on 812,500,000 +

CITY OF CALCARY'S FINANCES

‘ P

An analysis of the financial position of the city ‘of Cal-
gary appeared in 7T he Monetary Times last week.: This was
based on the statement of assets and liabilities, prepared by
Messrs. Macintosh and Hyde, chartered accountants. The
details printed then, are now supplemented on other pages
of this issue, by figures which the city of Calgary authorities
hink will interest readers of The Monetary Times.

BRITAIN'S WAR FINANCINC

The British House of Commons last week voted another
credit of £250,000,000 (8$1,250,000,000), making, with pre-
vious sums, a total of £862,000,000 (8$4,310,000,000) already
allowed for war purposes. .

In introducing the measure, Premier Asquith remarked
that from April 1st to June 12th the expenditure had been
at the rate of £2.660,000 ($13,300,000) daily.

He estimated that the total daily expenditure during the
currency of the new credit would be not less than £3,000,000
815,000,000), for the reason that, as ‘the war extended its

area. Great Britain’s financial obligations to the Allies would
increase

. FAVORINC MORTCACE INVESTMENTS
&

A prominent Canadian financier just returned from
England, tells The Monetary Times that in talking with in-
vestors there. he was greatly impressed with their change of
attitude in favor of mortgage investments. Stock exchange
securities. he added, have suffered so terribly as a result of
the war, that investors are once more beginning to ask
themselves whether after all over a long course of years, a
first mortgage, well placed, is not subject to less loss at any
rate than stocks and bonds, especially the former.

COBALT ORE SHIPMENTS

The following are the \hlpmr-ﬁts of ore, in pounds, from
Cobalt Station for the week ended June t8th, 1015:—

Peterson Lake Silver Mine Company, 61,250; La Rose
Mines, Limited, 87,110; Mining Corporation of Canada
(Townsite City Mines), 204,245; Mining Corporation of Can-
ada (Cobalt Lake Mines), 82,735; Dominion Reduction Com-
pany. 176,000: Kerr Lake Mining Company, 60,645; Temis-
kaming Mining Company, 58,420; Beaver Consolidated
Mines, 72,860. Total, 803,265 pounds, or 401,632 tons

The total shipments since January 1st, 1915, are nNOW
14.754,084 pounds, or 7,377.4 tons

-
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TRUST COMPANY Dividend No. 112 ‘ e ®
VANCOUVER, B.C. * Notice is hereby given that a QUARTERLY DIVIDEND | -
! i of 2§ PER CENT. for the theee months endin 30th
; as Fiscal Agents for WESTERN CITIES can offer June. 1915 (BEING AT THE RATE OF 9 PER CENT.
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i X MUNlCl PAL stock of this Company, and will be payable at the Com- “ .
1 pany's Office,| London, Ountario, on and after the 2nd of
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DIVIDEND No. 22 -
Notice is hereby given that a dividend at the rate of 97 per e ot iR
annum upon the p&id':p Capital Stock of The Standard Trusts |  Avex.-C. FRASER Ltl. .CoL. A. L. Youne,
Company bhas been declared for the half-year ending June P.resi.d.em ’ Vice-President.
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By Order of the Board. F N. DArkE, ALEX. A. CamEnox, D. A. REESOR. = %
WILLIAM HAR\'EY& R N Yo
A Managing Director. Acts as Executor, Administrator, Trustee, Liquidator,
¢ Winnipeg, 4th June; 1915. and in any other fiduciary capacity. :
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—_EXPRESS COMPANIES' BUSINESS

Earnings and Operations of the Companies in Canada—
Parcel Post Afiected Returns

The ¢ dian public spent nearly thirteen million dollars
n sending parcels by express, and purchasing express money
orders last .r. Fhe following were the sources and amounts
f gross earnings of Canadian express companies during the
past ;two years: i—

i S¢

1913. 1914
Express revenue $12,400,034.52 $12,170,710.37
: Miscellaneous 34,286.69 30,550.10
Financial paper 319,215.08 352,440.40
Other earnings 73,042.67 83,751.00
Totals $12,827,478.06 $12,646,451.00

The first two items make up the revenue from transporta-
tion. The earnings from that source, which is the business
of carrving, decreased in 1914, as compared with 1913, by

224,000.74; while earnings from other sources other than
transportation increased by $43,033.77- Thus ¢the net de-
crease for the vear was $181,026.97, as has been stated In a
preceding paragraph.

For purposes of comparison, the following are the facts
with respect to revenue from sources other than transporta-
tion in 1014 and the preceding vear:—

1913. 1914.
Money orders—domestic $173,26008 $207,605.23
Money orders—foreign 21,137.18 20,649.71
TFravellers’ cheques—domestic 23,145.23 190.50
Travellers’ cheques—foreign -2,802.04 9,2Q3.27
C.0.D. cheques 98,779.65 114,791.75
Other earnings 73,042.67 83,751.00

lotals . . $393,157.75 $430,191.52
Operating expenses in 1014 had a total of $6,246,632.28,
as compared withv $5,743,544.73 in 1913—an intrement of

$503,087.55.
Express Privileges ‘Cost More.

Express privileges—a thing apart from operating ex-
penses, and consisting of the payments which e€xpress com-
panies make for the right to operate over railway lines and
other carrving agencies—aggregated $6,016,304.07 W 1914
This involved an increment of $307,955.84 for the year.

The sum of operating expemses and express privileges
combined was $12,262,000.35, which, deducted from gross
earnings, left a balance of $383,455.64.

It would appear, suggests Mr. J. L. Payne, comptroller

*of statistics in his annual return, that while there was a fall-

ing aff. in gross revenue in 1914, there was, at the same time,

a relatively large increase in both operating expenses and
express privileges. Such a situation 1s apt to Create surprise.
It was, therefore, made ‘the. matter of official inquiry. It
was by this means ascertained that two new factors had
perated in - 1914 to materially affect expre sompanies :
First, the application of a reduced tariff, imposed by the
rallway co ission: and second, the commencement of a

parcels post service by the Dominion government. Both
probably cut into earnings The reduction in rates and
hanges 1ir ssification were assumed by carriers to have
affected express gross earnings by about ten per cent. in the
ggregate Some of the reductions were equal to 20 per
ent.. while in other cases the rates were left undisturbed
It is quite impracticable to even estimate the extent of the
parcels post business in 1914, since statistics have not beer
kept 11 ble form of either volume or earnings. The
exXpress nanies assert, however, that the operations of 1

post office department 1n this regard cost them a considex
ble volumg of their most profitable traffic—namely, ‘small
rcels

Larger Yolume of Business.

The reason assigned by express companies for the in
{ both eperating expenses and express privileges 1ir
yi4 in the face of a dec ng revenue, is that the actual

usiness was larger than in ‘1913. For example,

Dominion Express Company, which handled 66 per cent
] express traffic of the untry, carrjed 420,749 764
< matter in 1014 as against 380,015,616 lbs. in

er f DieCes W

t so large showing 1t 1<

Volume 54.

claimed, the parcels post influence on traffic. The average
weight of packages in 1914 was 36.12 lbs. as compared with
33.39 1bs. in 1913. Such figures clearly point to an inCrease,
on one hand, of the heavier class of consignments. Operat-
ing expenses, and to some extent express privileges, are
based on the total volume of business as measured by weight
At all events, the express companies SO represent.

Offices and Equipment.

During the year ended June 30, 1914, the aggregate of
financial paper sold by express companles was $65,807,339.54
This involved an increment of £853,145.03, as against 1913.
The number of orders, cheques, etc, 1ssued in 1914 Was
$4.399,301. :

The number of express offices in Canada was returned
for the vear 1914 at 3,305—a decrease of 104 as compared
with 1913,

he number of offices at which financial paper was avail-
able was 7,173- This represented an increase of 833 over the
number reported in 1913.

The express companies have the following equipment :—
16 automobiles, 125 car safes, stationary, 159 double wagons,
2,700 four-wheel trucks, 1.086 horses, 840 messengers’ safes,
1,72 messengers’ packing trunks, 1,234 office safes, 910
single wagons, 1,000 sleighs, stable equipment,

PRODUCTION OF WEALTH VALUES

The value of increased production to Canada is making
itself felt in many ways. Trade returns are reaching a point
where the balance of trade favors the Dominion.” In a new
study of the subject, “Income,” published by the Mac-
millan Coripany of Canada, Dr. Scott Nearing, of the Whar-
ton School, University of Pennsylvania, makes the following
remarks on productive processes and economic wealth:—

“All production is carried forward upon the resources
of nature, by labor, with the aid of capital.

“Every product of industry owes 1its origin to natural
resources. The field, the mountains, the water—some natural
agent was the starting point for each material good, oa its
way through the intricacies of the industrial system. Food.,
clothifig, wealth in all its forms is derived originally from
nature, These natural resources are converted by labor with
the aid of tools and machines into forms that satisfy the
wants of the community. A brick is no farther ecomomically
from the clay bank, a chair is no farther economically from
the forest. a steel rail is no farther economically from the
ore bed than a ton of coal is from the vein in which it orig-
inally lay. The forces of nature working through the ages
have created things which mankind needs. Human effort ex-
pended on these products of nature converts them into forms
that are usable. The processes involved in this conversion
are the processes of production. Out of those processes the
production of wealth value arises.

“There are many pepular fallacies=which must be over-
come before men fully understand this relation. There is
still a suspicion lurking in the minds of the community that
money breeds money; that wealth can be created by some
alchemy through the putting of pen to paper. People feel,
in a hazy, indistinct manner, that-there are ways, and known
ways, in which values can be generated as acetylene gas 1S

generated, by the combustion of some potent element.

“All of the usable wealth in the world has=been created
in the same ‘way that the values in the ton of coal were
created. All usable wealth, no matter what its form, owes
its value in the beginmng to nature’s gifts, and after that
to the processes of production.”

Some of the chapters bear these captions -‘Meaning
of Income’; “Service Income and Property Income”
“Property Income and the Producers of Wealth.”

“Income.” By Scott: Nearing, Ph.D. Macmillan Com-
pany of Canada, Limited, Toronto. ®1.2

w

There are 88 fire insurance companies represented in
Regina. and as the city proposes to place $1,300,270 of fire
insurance this year, the approximate amount. of insurance
which will be written by each company will be in advance
of $10.000. A rediiction in the rates of the various risks
pooled by the city is anticipated
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The Hamilton Provident and
Loan Society

HALF YEARLY DIVIDEND No. 88

= hNonce is hereby given that a Dividend at the rate of
ight per cent. per annum has been declared for the half
year endln‘ 30th June, 1915, upon the Paid-up Capital Stock
of the Society, and that the same will be payable at the
Sogne(y' Head Office, Hamilton, Ontario, on and after
Friday, the 2n0d day of July, 1915.

The Transfer Books will be closed from the l4th to t
h
30th of June, both days inclusive. ey

By order of the Board.

: C. FERRIE, Treasurer.
Hamilton, May 28th, 1915.

CANADA PERMANENT
Mortgage Corporation.

Toronto Street ... . Toronto
atablished 1833.

President—W. G. Gooderham

Pirst Vice-President—W. D. Matthews i

Second Vice-President—G. W. Monk

Joint General Managers—R. 8. Hudson, John Massey.
dent r

Super of B hes and Secretary—George H Smith.
Paid-up Capital ..... ‘ : $ 6,000.000.00
Reserve Fund (earned). 4,500.000.00
Investments ..... I . 82,498,750.55

Deposits Rewved f Mﬂtum lssued.

/
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THE HURON AND ERIE
MORTGAGE CORPORATION

DIVIDEND No. 111

Notice is hereby given that a Dividend of Three per cent. for
the quarter ending June 30th, 1915, being at the rate of
Twelve per cent. per annum upon the Paid Up Capital Stock
of this jon, has been declared, and will be payable
at the office of the Corporation in this City on and after
Friday, July 2nd, 1915.
By Order of the Board. .

M. AYLSWORTH,
London, May 25th, 1915. Secretary

SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office .... . .... REGINA, SASK.

Approved by Lieutenant n-Council as ble
Trust Company purposes within the Province of hmw

Will act for you in Sas hewan in any
financial or trust bus
MAKES A SPECIALTY

of investing clients’ funds in carefully selected farm

mor\?g“ to yield .investor 714% on agency basis,
or 8% with unconditional guarantee of principal
and interest. Correspondence invited.

Reference—Union Bank W

You Need Not Tie Up
Your Money

for a long term to get the benefit of 1st mortgage
security. We will pay you 5% for any term from
one to five years, and deposit with a trustee an
ample margin of First Mortgages. No bother
about collections.

The Empire Loan Company

Winnipeg - Man.

%
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The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors |
W. S. Dismicx, President E. D. McCarrum, Ist Vice-President

Jous Fimstamoox. Ind Vice President
H. Wappinoros. Managing Director :
N. H. Srevens, A. H. Tasxzn, Dx. E. Jessor, M.P.P., Wn. McBax,
W. L. Homrox, J. W. Scorr. J. A McEvoy, Avscx CLaR.
Regina Branch Advisory
A H. Tasxzm, E. D. McCauLom, W. M. Masrmis. M.P.. T. J. How,
-J. P. AxpEnson, M. B. PrasT. A. W. Sxiper. CHas. JACKSON.

GRO. H. BRADSHAW. J. G. LANGTON,
Manager Regina Branch ¢ Secreta

Correspondence Invited
Heap Orrice: 80 K(c StreeT EasT, TORONTO

y

¥

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY
Masoaic

Temple Building, London. Canads
Interest at 4 per cent. payable half yearly on Debentures
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

8ed June, 1915,

YOUR EXECUTOR

The duties of‘ an Executor ‘are not such as can be lightly
imposed on a friend. An individual may be unable to give
close personal attention to the details because of ill health,
the pre-sure of his own business affajrs, or many other causes.
Absolute satisfaction is assured whére this company is named

in your will as Executor—it is our business tg care for and
wind up estates.

The Trusts and Guarantee Company, Limited
4 Established 1897
4345 King Street West, Toronto
JAMES J. WARREN, President B B STOCKDALE. General Manager
Western Branch : 220 Eighth Avenue West, Calgary, Alta
Public Administrator and Official Assignee for the Wetaskiwin, Calgary.

Lethbridge and MacLeod Judicial Districts in the Province of A berta
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INSURANCF FOR THE BUSINESS MAN

How Life Insurance Companies Assist Partnerships and
Corporate Organizations— Business Policies are Assets

When the unt of time and labor that is required to
] up 2 modern business is considered, it would seem a
great pity if, at the death of the propretor, the institution
should be obliged t ose its doors or pass out of the family
he deceased This often happens for want of capital,
therefore it is not surprising-that the benefits of business and

artnership insurance are becoming moOre and more clearly
ognized as time goes by, suggests Mr. B. W M. Grigg,

4f the Mutual Life Assurance Company of Canada, in reply
to an inquiry of The Monetary Times regarding the adapta-
tion of life insurance to the business partnerships and cor-

poraté organizations.

Money is required in many ways in the case of the death
of the principal of the business. It becomes vital to the per-
sistence of the concern and can be secured most readily by
means of an insurance policy

In numerous cases the business is carried on by the joint
effort or capital of a number of men, each of whom contri-
butes something of value to the firm. The loss of any one
of these would instantly be felt and to avoid the monetary
loss the company should have either a joint life policy on all
the membars or a separate policy in favor of
»n the life of each member ;

Individual Policies for Partners.

To use a techmical term, we may say that the business
:‘:a~ an insurable interest in the life of each partner. It may
be his social influence. or the monetary value of his experi-
ence and advice or the actual active effort which he puts
into the work 6f condficting the company’s affairs. In some
way the -organization would suffer at his death and therefore

he should be insured in favor of the corporation of which he
i1s a p.'rf_

the survivors

The Mutuil Life Assurance Company of Canada issues
partnership insurances payable either at the first death. of a
member of the firm or individual policies would be placed on
the lives of the partners separately. The joint life policy
is less expensive, but not mearly as convenient as the sys-
tem of separate policies. There are frequent changes in
business partnerships which when they occur involve trouble-
some and expensive readjustments of the insurance. Under
the separate policy system, on the other hand, a change of
beneficiary is all that is required. The separate policy sys-
tem is much preferable to the joint life arrangement It 1s
more simple and workable

An Asset and- ‘Strengthens cnm.‘

The business insurance policy is also a valuable asset.
is not merely an expense, for the value of the policy dunng
its currency is continually increasing, and if necessary, a

h y that an emergency would be

T+

cash loan, could be secured s«
tided over or an advantageous investment might be made
which would otherwise have been unavailable.

In other wavs the holding of a policy is a valuable safe-
guard. It strengthens credit, protects the firm’s endorsers,
nd proyides the means to buy out the interest of a retiring
partner.- At present it’is a resource not liable to taxation
nd upon the assured’s retirement from business it constitutes
a valuable - holding. - Moreover, in view of the fact that a

eased partner’s estate might 1equire instant adjustment,
t 1s onlyv a wise precaution to InsSure his Hfe for the benefit
house.”

Last ! is the question of succession.. dues A
Wi de f his burden on any large estate

e ! means surance pv'.'u\
Fhe Un S5 ] enséis bupitau has completed
stimated. valuation of the wealth of /the United States,

mpiled from the returns for 1912. The grand total is

071,080, compared to $107 104,212,0005for 1904. The
returns for the other leading nations, as reported by

RiR= =a

wreau of foreign and domestic commerce, are Great
3 - .

mnd  Ireland, $8s5, 000, 00K Germany, $80,000,-

France. £30.000.000,00x Riissia. 840,000,000,000;

carv. 822.000,000,000, and Italy, $20,000,000,000.

A

g
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NEW INCORPORATIONS

Applications for Charters Are Not So Numerous—Majority
of Companies’ He/adquar(ers in Ontario

v Canada’s new companies incorporated this week number
25.. The head offices of these companies are located in five
provinces. The total capitalization amounts to 81,555,000.

Grouping - the new concerns according to provinces In
which the head offices are situn‘h-d. we have the following
results :—

No. of

Province, companies. Capitalization
Ontario 14 81,202,000
Quebec . 4 189,000
Manitoba 3 3 20,000
British Columbia 3 95,000
New Brunswick 1 49,000
s e

2 81,555,000

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

Victoria, B.C.—Joseph Sommer and Sons, Limited,
£25,000.

Tottenham, Ont.—Tottenham Arena Company, Limited,
87,000. A. P. Potter, J. McKnight, J. F. Burke.

Owen Sound, Ont—The Grey Rink Company, Limited,
$£40,000. H. W, Lemon, J. Lindsay, W. H. Wright.

8t. Thomas, Ont.—Davidson’s, Limited, $40,000. D. G
Davidson, A. C. MacNaughton, C. W. Livingston.

Vancouver, B.C.—Viking Mining Company, Limited,
845,000. A, DesBrisay and Company, Limited, $25,000.

Quebec, Que.,—Quebec Engineering Company, Limited,
$99,000. C. E. Taschereay, J. P. Cantin, A. Laflamme.

Long Branch, Ont.—Long Branch Cottage Owners’ As-
sociation, Limited, $40,000. C. J. Halford, }. P. Heighton,
T: Hoskin.

Hamilton, Ont.—Turret Chief, Limited, $40.000. A. B.
MacKay, J. G. Gauld, C. V. Langs. The Wilson Exploitatior
Company of Canada, Limited, 840,000. E. Wilson, J. A.
Wenger, G. Nichol.

windsor, Ont.— The Border Masonic Temple Association,
Limited, 8100,000. V. Williamson, W. N. Gatfield, C. Koelin.
Vacuum Street Cleaning Machine Company, Limited, $175,-
coo. W.'T. Blaney, G. S. Clarke, J. A. Corrick. :

Montreal, Ques—Deschamps Brothers, Limited, $20,000-
3.0 Deschampss/ H. Deschamps, R. Deschamps. The Mont-
real Fish Company, $20,000. S. Mozin, L. Payne, H. Con-
haim. Pheenix Import Company, Limited, $s50,000. B. Dun-
lop, A. P. Dorais, O. P. Dorais.

Campbelitown, N.B.—Dimock Amusement Company, Lim-
ited. 840.000. S. W. Dimock, D. E. Richards, R. K. Shives.
\pplication for letters patent is being made by E. H.
Ravner Fur Company, Limited, Summerside, P.E.L., 8175,
o00o. Edith M. Ravner, Rosie G. Clark, A. S. McKay.
Winnipeg, Man. - The Canadian Temperance Brewing
Company, Limited, $5,000. A. J. Chyzniak, F. Dojacek, N.
Balan. Riverdale Farm, Limited, $5,000. A. Hansen, W.
Johnson, R. D. Guy. Weéstern Automatic Amusement Com-
pany, Limited, $10,000. S. Sager, E. D. Mitchell, J. Horn.
Toronto, Ont.— Newsome and Gilbert, Limited, $100,000.
W. Bumn, A. G. G. Keith, R. S. C. Stalker. Universal Stove
and Furnace Company, Limited, $500,000. G. M. Kelley, J.
D F.\lmnhnd/xv, Ida A. Cooper. Cross Products, Limited,
$40,000. C. W. McDiarmid, F. H. Marshall, A.'R. Cochrane.
The Monteith Pulp and Timber Company, Limited, 840.000.
E 'R. Rowley, J. Thompson, Gertrude Lindsay. Invincible
Machine Company, Limited, $100,000. J. Y Murdoch, E. B.
Davkin, Nellie Sales, The W. A. Swayze Company, Limited,
$40,000. E. M. Rowand, O. H. King, M. P. Van der Voort

Messrs. Wood, Gundy, Toronto, who have made several
large and important bond purchases this vear, have issued
their June circular; containing an attractive list of offerinZs.
There are a number of odd amounts of bonds for sale which
will interest the investor who specializes in such lots
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WAR ORDERS AND EXCHANGE

Purchase of §upplies Here by the Allies is Bound Up With
Exchange and Banking Questions

<" In a statement issued last week, Hon. W. T. White,
(gn.sdmn minister of finance, pointed out that  the matter
of 'the purchase of munitions and supplies in the United
States and Canada by the allies of Great Bwmitain was il
m.m-l_) bound up with the question of international exthange
and international banking. Before the outbreak of the war
exchange had been practically normal between New York,
the exchange centre, of all America, and Lgndon, the ex-
change centre of Europe. When Canada borrowed .in the
London market the funds had been brought out not in gold,
but by exchange operations between London and New York,
and between New York and Montreal or Toronto. Interna
tional trade between the several countrnies in Europe and
America with certain other factors had produced such sta-
bility of exchange rates that only small amounts of gold were
required to be exported from any country from time to time
to liquidate the balance of its international indebtedness,

Effect of ‘the War,

This favorable condition had been wholly changed by
the war. Exchanges had become quite unfavorable to the
belligerent countries, The equivalent of a pound sterling
in American currency ig New York- was worth more to a
Canadian or an’ American than a pound sterling, in London
Canadians or Americans selling exchange on London mad«
substantial losses on each transaction. The reason was that
the balance of trade had changed so greatly in favor of the
United ‘States. She was selling to~Europe in food supplies,
munitions and other exports so much more than she was
buying that the question of settling the international bal-
ance had become of extreme importance.

The nations of Europe could only continue to purchase
in the United States more than they sold to her by ex-
porting gold to settle the balance of trade against them, by
establishing credits with New York or other Amerncan
bankers or by the sale in America of their securities.

Cold to New York.

Great Britain had been easing her unfavorable exchange
situation by sending gold to New York. Her allies had been
establishing credits with New York' bankers and selling
short-date securities to New York financial houses in order
to furnish the money to pa) for supplies and munitions.
Unless such credits were established or such secunties sold
in the United States supplies and munitions could not con
tinue to be purchased in' the United States. No European
country could afford to export the vast amount of gold re-
quired, as the aggregate would amount to hundreds of
millions. .

Applying these principles, it will be clearly seen why
Canada i1s at a present disadvantage in obtaining orders on
a vast scale from Great Britain’s allies. Exchange 1s such
between New York (which is our exchange centre) and
London and other European monetary centres, that the allies
can only purchase by 6-st.lhtshing credits or selling secun-
ties in America to the ambunt necessary 1o liguidate the
unfavorable balance against them in their trade with
America. Add to this the fact that exchange 1s also de-
cidedly against Canada as between us and New York

part ym in Commodities.

ne reason for this 1s that whereas formerly our borrow
ingé in London were adequate ‘10 liquidate the mt:-n\x pay
mernits upon our British indebtedness amounting to"some One
hu'!:glrrd and forty million dollars a year), we now pay part
of this amount either in' commodities or in exchange to the
United States, because of Great Britain’s unfavorable trade
balance with the United States. In other words, we pa) the
United States what we owe Great Brnitam, and in this \\...\
liquidate pro tanto Asreat Britain’s indebtedness to he
United States, The result is that exchange with the United
States 1s unfavorable to Canada. All this 1s the inevitable

: ood pro
result of the war and of the huge purchases of food pro-
& the 1 ted

ducts., supplies and munitions bv Eurog !

States < o {
¥ < T 5}
The first question that anses when a belliged POW €
2 tha To it States
desires to pure hase on a large scale n \ 'n " -
A 1 : 3
or Canada is, ‘‘How 1s the purchase to be hn ! New

4 } 13O1 mo centre “w
York being an internail yal mone ntre

of millions of dollars available for short;date loans, and with
, very Jarge avestment market . throughout the United
States. ¥$ in a position.to give substantial credits 1o European
Governments or to place their securities in the United States:

T'his means that -apart altogether ifrom the queéstion| of
industrial facilities the United . States must continue {o get
vast war orders because she i a nation possessing a great
international mgney centre and with accumulated savings
seeking investments. New York has long been an infer;
national financial centre, but to-day ber standing .in thi¢
regard-is much greater than ever ht‘t)n. #{ the immens¢
favorable balance of -trade which shé® now! enjovs 'is long
continued the United States will loan colossal sums 1o
Europé., In othéf words, the United States will become very
rich. a  great international banker and investor in foreign
securities. just as Great Britain has been and 1s sull a world
banker and_world investor

Credits are Limited. ;

Canada, being in the congjructive stage of its develop
ment, has been a borrowing country. W¢ have no intérni
tional money centres such as London and New York. The
result is that our facilities to offer credits to belligerent Gov-
ernments are limited. Our investment market is not ade
quate to absorb our own securitics, Dominion, provincial,
municipal, railway and industrial. We are still selling these
in large volume gutside of Canada, and_the more we s¢ sell

1

the better for our exchange situation 1f Canada were a .

lending nation (which she could not be during  her con-
struction p«-nm'y she would have no >diffic wlty whatever n
obtaining all the war orders she could finance. Everything
considered. she has done and is dong marvelously well
Many orders have been obtained by our enterprising  busi-
ness men - from Great Britain’s allies by direct negatiation,
payment having been arranged on London_exchahge

Becoming More Favorable,

As our exports continue to.exceed dur imports the ex
change situation will becomer more favorable and another
handicap to, Canadian enterprise during the war will thus
be removed. . Through the Governlent many orders for sup
plies, equipment, agRregatng very large sums, have been
placed in Canada and are keeping Canadian factones busily
engaged to-day. But underneath the -entire question of imter:
national purchases lies the question of international exchange
and the facilities possessed by competing nations for grant-
ingymoney credits and floating foreign loans.. With a tavor
able trade balance such as Canada may be expected to

achieve. her ability in both these respects will greatly im=

prove during the period of the Jvar.

RAILROAD EARNINCS

The following are the railway ecarnjngs for the firsg two
weeks #i June:—

¥ <
Canadian Pacific Railway.
e
1915 1914. Decrease.
June 7 $1,585,000 $2,171,000 £586,000 .
June 14 1,023,00( 2,158,000 555,000
9nn¢ Trunk Rallway. -
/ : ’
June 7 s $ 058,077 £ 006,040 $ 37,00
June 14 049,313 -, 1,000,639 51,32
Canadian Northern Railway.
June 7 8 247,500 ~ 81 Sox 109,35
June 14 268,600 153,100 B4, 50
3ritish underwriters had to take 62 per cemt of the
w0000 -New South Wales 4% per cent: loan_  recently floate
n London

According to a recent 1ssue Ol the Roval Exchange As

surance Magazine, over per cent. of the tota staff ¢ligible
nd ineligible from a service point of View have enlifted m
the British Army The insurance company 1s Pavihg the
full salaries during the war a d keeping the positions open
'f)’n& well-known corporation does a world wid+ business I

Canada its capable staff is directed from Montreal. b M1
Arthur Barry, manager for the Dominion
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CITY OF CALGARY

COMBINED

STATEMENT OF ASSETS AND LIABILITIES
As at 31st December,

1914

P
ASSETS LIABILITIES
CAPITAL ASSETS P DEBENTURE ISSUE
Grading and Paving | General 21,862.42
Opening and Widening Streets Local Improvements 389,107.04

Bridges
Boulevards
Sidewalks

. 3,491.542.49

Subways . $18,511,924.84

Newers Treasury Bills - 1,805,533.34

Conduits Bills Payable 1,109 548,41 |
Street Lighting Electric Light and Power Department 102,000.00 <

Real Estate Street Rallway Department 20,000.00 i -
Buildings Waterworks Deépartment 40,000.00 v ‘ <
Crematories and Incinerators - 1,271,548.41 !
Fire Halls and Equipment 150,093 .85 Molsons Bank Current AccBunt 23,144,687 |
Municipal Paving Flant 85,180.67 Debenture Interest Outstanding 398,422.29

Parks and Cemeteries Tax Refund Creditors 4,322.66 ‘
Vietoria Park and Improvements Accounts Payable 120,

Ogden Extensions Electric Light and Power Department 31,13

Bow River Protection s Street Rallway Department 16,7

Road Plant -~ Waterworks Department 7

Police Patrol Systen

Industrial Sites

Stockyards X Reserve for Underground Construction—Electric
Bonuses and Grants %o Hospitals, et 325,000 .00 Light and Power Department 39.096.33
Grant to Library 17,901.14 Rited Water Suspense—
Losses on Sales of Debentures Waterworks Pepartment 13,434.69
Capitalized 39,300.10 Municipal Paving Plant
Upkeep Reserve 1912 2,000.00
12,388 585.46 do do 1913 13,784.14
Less : Depreciation Reserve do do 1914 13.480.52
Municipal Paving Plant Neo. 1 $ 1474370 29,264.66
No. 2 5.200.00 Debenture Interest and Sinking Fund, Accrued
19.943.70 but not Due 43.860.72
- Electric Light and Power Department 2,869 95
12,368 64176 Street Railway Department R,054.54
Electric Light and Power Depart Watprworks Department 21,524
ment 2.9 Ll
Less Depreciation Reserve . 178 Balance from General Revenue Account
2.174,770.10 General Surplus Account 1,238 410.69
Street Railway Department 2,237.616.90 Electric Light and Power Department 152,850.91
Less Reserve for Depreciation 311,351.80 Street Railway Department 7885214
1,926,265.10 ———
Waterworks Department 3,398 507 . 1.470113.74
Less : Reserve for Depreciation 458 001.3 Deduct : Waterworks Department 367.958.49

OTHER ASSETS

2,940 505.7

Assets acquired other than by By
law 2
Real Estate 1.119.954.94
Buildings 44 500 00
- 1.164,454.94
Capitalized Revenue
Electric Light and Power Depart
ment 7.850.00
Bowness Extensions—
Street Railway Department 29.210.22

Office Furniture and Fixtures—
Electric Light and Power Depart

$19,410,182.66

Electric Light and Power Department
Street Rallway Department
Waterworks Department

Sinking Fund Reserve

2,029,202.28
2,280,210.61

——

475,930.80
1,808,692 84

1
76,037.65
114,740.42

1,102,154.25

ment 4 876.85
Street Rallway Department 2.113.65 P
Waterworks Department 527.40
7,517.90
Horses 20405 00
Blectri¢c Light and Power Depart J
ment 2 5. 00
Waterworks Department 1.750.00
i 1 910.00
Automobiles 14,264.00 4
Electric Light and Power Depart ¢
ment 2568 34
Street Rallway Department 203 i
Waterworks Department 1.180.00
. . 20,045 6%
Electric Vehicles 19 79975
Machinery, et on Hand
Sprinkler Systen a9
\| achinery for 1
Machinery for Grading ' .3
1607474
Stores—Material, ¢ Hand 200 918 57
Paving Plant 26,118.74
Electric Vel Supplies Hand 179
Stationer) Hand .51
I f M = s \
! Tools
i I Depart
2.71
k 194 % ’
J ims 750 87
e Dey
BR3¢
8£31.57
125.11
&
$1,670.%32 $19.410,18268 ! Forward
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CITY OF CALGARY—Combined Statement of Assets and Liabilities as at

ASSETS

Amount Brought Forward s 2.32

Interest Pald in Advance 53,720.78
Stores Suspense e 35.45
Collection Debtors Suspense Account
—Electrie Light and Power De-

$19,410,182.66

partment . 103.67 4
Sinking Fund— A
Mortgages $723,913.95
Investments i 24 87814
Bank 615,161.28

Consolidated Debt Sinking Fund
Bank Account By.law 679

Mortgage Interest—Debtors

Mortgage Interest—Accrued

27,816.05

15,201.66
11,369.08 ;
e 1,808,400.39
1,107,646.78
185,259.64
362,944.89
9607

Collection Roll—Debtors 1914

Special Tax—Debtors 1914

Tax Roll Debtors—Prior to 1914

Personal Taxes—Debtors
'1,855,947.38

Accounts Receivable 67,807.16
Electric Light and Power Depart-
ment - 42,321.94
Street Rallway Department 5.313A2t
Waterworks Department % 13,605.9
o - - 132,138.34
Bank of Montreal {Calgary) Coupon
Account 106,768.75

Bank of Montreal (London, Eng)
Coupon- Account

‘ 292,000.00
Bank of Montreal, Coupon Ex-

change Account . 3.62 |
Molsons Bank, Burns Trust Account 1,146.33
Molsons Bank, Special Fund No. 2 K% 60 i
Moisons Bank, Customs Account 418.78 |
Molsons Bank, Salaries Account 2.845.23 !

403,271.31

Canadian Bank of Commerce—Elec-
‘ric Light and Power Department== ‘
t

Current Accoun 4.546.47
Ralaries Account 396.00 3
Depreciation Account 116,688 8% E

Meter Depreciation Account $1,203.35
- 152,834.70
Royal Bank of Canada—Street Rail-
way Department—

Current Account . 7,910.96
Salaries Account 721.35
Depreciation Account 120,037.34
- 128,669 65 {
Dominion Bank — Waterworks De-
partment—
Current Account 1,645.27
Salaries Account - 360 84 |
Depreciation Account 25,572.02 l
- 2757813 3
Cash on Hand 7.228.25
Eleetrie Light and Power Depart- ‘\'”
ment > (- 739.00
Waterworks Department 1.214.10
- - 9.181.35

fmprest Cash Account- Street. Rail-

way Department 3.800.00

Losses on Sales of Debentures~Un-

capitalized 355.181.69
Electric Light and Power Depart
ment 5809539 L

84,92212
108,322.75

Street Railway Department
Waterworks Department
606,521.95

CALGARY, 15th MARCH, 1fi5. We have examined the Books and Records of

Amount Brought Forward

the City of Calgary, and those of its Utilities and Departments for the year

- 2%

31st December, 1914_c..:.,.\;,.z

LIABILITIES
$25,674.247.85

A
A\
"
» b »,
P
‘ é
A
: =
\
N\

ended 31st December, 1914, and hereby certify that the above Statement of Assets and Liabilities represents

31st December, 1914, and as shown by the Books.

BUSINESS IN THE MARITIME PROVINCES

(Special Correspondence. )
St. John, N.B., June 21st
Government trade returns show an appreciable . incCreast
in export business of St. John during the past vear. The
value of the exports during the 12 months ended March 31st,
1915, aggregated $43.872,032, as against $21,350,760 in 1914
and $25,504,721 1n 1013

&

The shipping business has been active up to the presenty
time. and some record figures have been made in Charter 4
ing. The highest charter for steam for a United Kingdom
port has been 1455. per std. : for sailing ship, - 127s. 6d
More sailing ships, have been chartered this sprsg than
for many vears. Within the last dav or two the demand fo
lumber from United Kingdom has fallen off and the market
is a little quiet, but when the congestion in British ports has
been relieved, more activity is looked for /

Industrial conditions at- St. John are fairly* satisfactory

Among the expansions noticeable is the establishment on the
western side of the harbor of a fiftv-barrel flour plant

o S SRR i e R TS

General business 1s reported to be moving along on en
Collections are fair, and the jobbers are

couraging lines.
being kept busy.

Reports of conditions m other. communities of the prov-
ince are of the same ténor - .
Moncton reports more buidding being done this year than

ever before. . Two new chur hes have recently been erected
a large school building is being planned and there 1s a pros
pect of a new ity halll and market building 1 the near
future, besides new govérnment work

At Fredericton business 1s x¢ serally satisfactory. The
Canadian’ Cottons, Limitéd’s mill at Marysville is running

full time
At St

a few days

St. Stephen has recently finished the construction of a |
boot and shoe factory. ;
Bathurst ig having plans | repared for a waler d sewey

\Re Service A spur

jaid from the Intercolonial Raiiway main line 10" the
5 B . . : .
Lumbef\ and *Pulp Company’s mill R E'A

i

The Smith Foundry Company have a contract lor
the manufacture of shells, amounting te $125,000

Andrews the new summer hotel belonging to the
Lhnadian Pacific Railway, the Algonquin, will be openéd R

*

$25,674,247.85

————————

the frue and correct position of the City as at
MACINTOSH & HYDE,
’ Chartered Accountants

line of track, costing 86w 000 to b
',4v!‘f1y;v

s




y

28 THE MONETARY TIMES

-

Volume 54.

The Standard Life

Assurance Company

Extracts from Report presented at the 89th Annual
General Meeting of Shareholders, Tuesday, April
20th, 1915.

+
ving are the principal results of the {
ng the vear under review :
AMOUNT OF ASSURANCES PROPOSED
g vear (3,630 Pr yposals $11,468,947

AMOUNT OF ASSURANCES ACCEPTED ;
Iy vear for which 3“5 4
' $9,248,287
s amn int there S ssured with
ther Ofhices the Sum 908.543
Leaving net-amount of New Assurances lor
the vear $8.229.744
CORRESPONDINC PREHIU“ REVENUE
ON NEW POLICIES during the vear

Annual Premiums $382,301
Single Premiums 45,065
$427,366

Premiums on amount re
ssured 53,379

Leaving net amount of Pre

Chief Office for Canmada  MONTREAI

| y y

| v

| REF ELDS, D T FLr1O0T TORRANCE GA
\V it r ’ D ORBF S

i [ERE Pr 3. GORI

! ' W.- Me

miums on New Business $374.037

AMOUNT OF CLAIMS during the vear

under Life Policies, including Bonus

Additions, but after deducting Sums

assured,

By Death $3,635,223

By Survivance 1,212,836
$4.848 059

THE SUBSISTINC ASSURANCES at
1<th November, 1914, amounted t $142.842.473

exclusive of Bonus \ddl?mn\ the num-

ber of ]’--‘w'.»-\ being 60,782, giving an

f $2,350 per Policy.

Df the bove there was re-assured with
h r Offices Hi Sum of $9.642,619

AS 'URCHASE PRICE OF ANNUIT'E.

was received by, Sing Pavments

} sum wf $248,137

By Annual Premiums 11,100
$1759.237-

THE SUBSISTINC ANNUITIES as o
y 1<th. November, 19r4, amounted to $662,232

The (‘..)‘;“u v was relieved during the vear

b .nnual pavment of $31,760 by

falling in of 90 Annuities, D) death

r otherwisi

TNE REVENUE Vear was $7,743.211

whict Sum of “.87.,288 was derived

I"-" ums 1 $2,872,942 from in

n Investments

THE TOTAL ASSETS s shown in the
Balance Sheet, : inted to “ $68,683,099
which deduct current Liabilities 1.837,612

LEAVINC TOTAL AVAILABLE
FUNDSE $66.845.487

THE ADDITION TO THE FUNDS for
bre \ . $615.464

FIRE - LIFE—MARINE—ACCIDENT

Commercial Union
Assurance Co., Ltd.

of London, England
Extracts- from the Report for the Year 1914.

Prem ium~ (Fir€, Life, Marine, Em-

ployers’ L iability and Accident) Net $ 40,367,520
Considerations for Annuitiés Granted,

B - o v e B Se a e S e 538,685
Interest derived from Investments, Net 4,363,390

POl . .agonsvsrecissaguesinei S 45,209,595

$|'¥3800000

Total Assets of the Company exceed .

FUNDS OF THE COMPANY

After Providing for the payment of the Dividend
and of all Outstanding Claims, Losses and Current

Accounts against the Company, the Funds stand as
follows :—

Capital paid up .....covvvvnnrnannns $ 1,475,000

Investment Reserve Fund, Guarantee

and Pension Fund, Profit and Loss
BOCOURE, @C. cccoccenissvvsrasnns 5,587,525
Life and Annuity Funds .......%.... !, 72,629,385
PRE PR .Soccsiassecesesssbaos i 17,891,375
Marine Fund ....... ..ccc000ceene 5,005,470
Accident Fund ...... .ccccovevnnss 1,023,775
Employers’ Liability Fund .......... 2,848,200
General Accident Fund ............. 6,075,720
Re-insurance and other Funds #..... 2,203,535
Leasehold Redemption and Sinking :
Pl AcoouRt . ...dcccevessscoviig 1,514,365
S PO .l..nreegpiiiee SI 16,254,350

8: taken as equivalent o

Canadian Branch:

'COMMERCIAL UNION BUILDING
MONTREAL

JAMES McGREGOR, Branch Manager.

S. JOPLING, Assistant Manager.
GEORGE R. HARGRAFT, General Agent,
49 Wellington St. E., Toronto.
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BUY. BONDS |

We own and now offer for sale an issue of 20 year
7 per cent. First Mortgage Gold Bonds, amounting
to $100,000 (total issue $150,000), issued by Wm. N.
O'Neil Company Limited (Vancouver) and guagan-
teed by Wm. N. O'Neil Company (Victoria) Limited.

DENOMINATION

$100.00 each

These bonds are secured by a First Mortgage on-assets
amounting to $417,972.28

The net profits of the O’Neil Companies for four years

have averaged $41 255.64 per year, as per certificate

dated July 16, 1914, of Webb, Read, Hegan,

Callingham & Co, Chartered Accountants.’ -

Average Annual Sales $511,545.60 1

Invest $100 or more in these bonds
We absolutely recommend them

| Liberal commission to Brokers and Salesmen

Royal Financial Corporation Limited
Rogers Building " Salisbury House . -~

VANCOUVER, B.C. LONDON, E.C.
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HAIL INSURANCE POLICIES

Saskatchewan's Insurance Superintendent Tells Farmers
to Read Their Policies Carefully—Companies Licensed

~

Suggestions to be noted by purchasers of hail insurance
in Saskatchewan have been issued by Mr. A. E. Fisher,
provincial superintendent of insurance. He points o that
the following companies are licensed under the prov¥sions
of the Saskatchewan Insurance Act on May 18th, 1915:—

British America Assurance Company, British Crown As-
surance Corporation, Limited, Canada National Insurance
Company, Canada Weather Insurance Company, Canada Hail
Insurance Company, Canada Security Assurance Company,
Canadian Indemnity Company, Canadian Underwriters, Lim-
ited. Dominion Fire Insurance Company, Excess Insurance
Company, Great North Insurance Company, Hartford Fire
Insurgnce, Home . Insurance Company, Minnesota ~ Under-
writers’ Agency of the St. Paul Fire and Marine Insurance
Company, New York Underwriters’ Agency, Northwestern
National Insurance Company, Nova Scotia Fire Under-
writers’ Agency of the Home Insurance Company, St. Paul
Fire and Marine Insurante Company, Winnipeg Fire Under-
writers’ Agency of the Home Insurance Company.

New Policy Form.

This vear most of the companies will be using the form
of policy that has been prepared &y the superintendent of
insurance. The following points, based on the conditions
of this standard policy, Mr. Fisher adds, should be noted
and carefully watched :—

(1)° See that the description of the land on which the
insured crops are growing is correctly given in the policy.
If an error has béen made either by the assured or the com®
pany, -notice should be immediately given to the party making
the mistake, drawing attention to the error and rectifying
the same. This is important and must be done. to secure
proper protection.

Alm Must Leave Copy.

(2) Notice of loss must be given to the: company by
registered mail, postage prepaid, within forty-eight hours
of the occurrence of the damage. In almost every case the
company incloses with the policy a notice form. If this is
not inclosed, simply write the company a letter stating the
day and hour of the storm, as well as the estimated damage
to each part of the crop insured. A notice sent to the office
from which the policy was issued is notification to the com-
pany. This must not be construed as referring to the agent
who took the application, but rather to the company’s branch
office or general agency from which the policy was issued.
The name of such person or persons is always shown on the
policy or on the.loss notice inclosed with the policy.

3) When the adjustment has been made and the proof
of loss papers duly signed, insist on the adjuster leaving
duly signed copy of same

{3) If a farmer is leaving his farm for the summer,
appoint an agent to look after his interest in case loss by
hdil is sufferded. Proof of loss may be made by the agent

of the assured in case of the absence or inability of the
assured himself to make same, such absence or inability
being satisfactorily accounted for

5) In case of disagreement as to the percentage of
damage bv hail, the same shall, when called for by either
party_in writing. be ascertained by two competent and dis-

interested appraisers
Loss Payable in Sixty Days.

(6) In the event of qf:n,-,;. to any portion of the in-
Y

sured crops from any othér‘cause than hail, the assured may
obtdin a rateable proportion of the premium paid for the
insurance on such portion of the crops, provided the assured
gives the comipany notice by registered mail accompanied
by the policy not later than the tenth day of July, specifying

e crops to be ploughed down, which shall be done not later
1 » tenth day of August of the same year

If the assured assigns his interest in the policy,
given the company

ss is pavable within sixty dayvs after proofs
been completed
Ex ti proceeding against the company for
r must be commenced within six
fter the loss or' damage odcurs

.
LOANING POWER OF STATES

—

Neighboring Republic Will Probably Have Large Surplus
i for Investment a Year Hence

Estimating that the United States may have a net credit
balance next fiscal vear aggregating $1,500,000,000, Sir
George Paith, of London, suggests that this sum might bo:
used in loans to foreign countries. ‘At the prcsent_t)me,‘
he savs., ‘“Europe needs to consume enormous quantities of
goods for which she cannot pay in goods, and, therefore,
needs to pay in securities, If America were not to accept
payment in securities, then it is obvious that Europe would
be compelled to meet the situation by reducing her consump-
tion, and the American people would be left with a large
part of their crops lving in elevators and warehouses. This
would mean that after a very short time prices would fall,
and that America would be compelled to sell her surplus for
the amount of money within the power of the consuming
countries to provide. If, however, the American people are
willing to take payment in securities by making loans freely
to the countries which desire to purchase American goo‘d‘s.
the consumption of Europe will be maintained at its existing
extraordinary level, prices will remain high, and the wealth
of the American people will be increased by the securities
they will receive in pavment for exported produce.

Taking Payment In Securities.

“Indeed, it should be clearly understood that the large-
ness of America’s exports since the war began is due to her
willingness to take payment in securities for a large part
of the goods exported. Since the war began the United
States has not only repaid the $300,0005000 of floating debt

owed on balance to the rest of the world when war broke

out, but has placed abroad some $243,000,000 of additional
money in subscriptions to loans, etc. The floating debt due
by the United States to the rest of the world was mainly
to this country. But the $243,000,000 of capital that has
been invested has gone as to $97,000,000 to Canada, and as
to $146,000,000 to France and Argentina.

Excess of Exports.

“In the current vear to June the United States will pro-
bably have to place about $800,000,000 for interest, tourist
expenditures, gifts, etc. The largeness of this sum is due
to the country on the outbreak of war being indebted to the
rest of the world for last summer’s expenditures of American
tourists, and has since had to provide the sum needed to
meet the indebtedness. For the nine months to the end of
April the exports of merchandise were no less than $2,074,-
000.000. On the other hand, the imports were worth only
$1.214,000,000. . Including gold and silver, exports exceeded
imports by over $000,000,000, For“the whole twelve months
the excess of exports over imports will largely exceed this
figure, and will provide the whole of its interest, tourist, and
other charges as well as about $300,000,000 of capital which
the: country is now placing abroad.”

S
NEW POWER COMPANY FORMED

A Quebec dispatch says that with a capital of $3,000,000.
and extensive powers, a new company has been incorporated
by provincial letters patent to develop hydraulic. powers in
the cities of Quebec and Three Rivers, and also in various
counties in the district.  All the promoters are Montreal
men and include:—Charles H. Branshaud, of Outremont,
broker; Milton Lewis Hersey, engineer, and Howard Murray.
manager, of Westmount; JThomas McDougall, of Montreal.
capitalist, and Julian C. Smith, of the city of Westmount,
engineer. They will develop hydraulic power, furnish elec-
tricity to the two cities, and also operate in the counties of
Quebec, Levis, Beauce, Dorchester, Port Neuf, Montmagny,
Megantic, Champlain, St. Maurice, Charlevoix and Saguenay.

It is generally thought that the new concern is being
formed- in. conmection with Dorchester Electric and Shaw-
inigan interests, 1

Messrs. Sidney Spitzer and Company, bond brokers of

New York and Chicago, have issued their June list of offer-
ings. which includes 8100,000 Edmonton school 5 per cent
bonds and 840:000 Swift Current 6 per cent. bonds

P
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THE TORONTO GENERAL
TRUSTS CORPORATION

DIVIDEND No. 76

Notice is hereby given that a dividend of Two and
one-half per cent.(2)7) has been declared upon the paid-
up Capital Stock of this Corporation for the quarter ending
30th June, 1915, being at the rate of Ten per cent (10%)
per annum, and that the same will be payable on and after
the 2nd day of July, 1915.

The Transfer Books of the Corporation will be closed
fronr Monday the 21st day of June to Wednesday the 30th
day of June; 1915, both days inclusive.

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

Toronto, June lst, 1915, General Manager

CAPITAL
Subscribed, $1,000,000.00 ; Paid-up, $084,016.67
Rest, $650,000.00
DIRECTORS
S HERBERT S. HOLT, Pressdent
. Hon. N. Curmy

% 4

. L. Prass
J. Jamss Repmomp
A , K.C. Wa. Mousox F. W, Ross
FPaverre Browns MACPHERSON Hon. W. B. Ross
C.E. Nmno A. Haig Sims

V. J. HUGHES, General Manager

MONTREAL

TORONTO VANCOUVER

The Fidelity Trust Co.

HEAD OFPFICB
Union Trust Building L WINNIPEG

Capital - -  $1,000,000
CHAS. M. SIMPSON, President and Managing Director
W. L. PARRISH, Vice-President
R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED
DIRECTORS

H. H. Beck W. L. Parrish W. F. Hull

W. H. Fares A. J. Keith A. J. Marsh

Thorval Slagsvel ° }' & Keith Frederick C. Leonard

The Union Trust Company, leltcd
Temple Bulldtng - - Teronto

Branches :—Winnipeg, Man.. cor. Main and Lombard Streets:
London, Bagland, 75 Lombard Street

Trust Punds and Estates ....... ...- $14,583 985
Board of Directors— < Hon. Elliott G
t: H. H: Beck, of the Board: Hon.
Samue! Barker, M.P.. PC Hamilton: Right Hon. Lord Hindlip,
London, Eng.: Charles H. Hoare, .
Ottaws: George S. May, Ottawa: J. H. McConnell, M.D., Toronto:
J. M. Mc Toronto Hon. Barl of Onslow, Guildford, Eng-

Whinney. 3
land : Walter Harland Smith, Toronto: H. S. Strathy, Toronto.
EXECUTORS, ‘ADMINISTRATORS, TRUSTEES, &e.
almuuummn Money Loaned on Mortgages

HENRY F. GOODERHAM, J. M. McWHINNEY,
President. General

Chartered Trust and Executor
Company

(Fermerly The Title and Trust Company)

[s authorized to act as Administrator, Receiver, Executor,
Liquidator, etc., without giving security.

An estimate of the Company’s charges for &cting in any Trustee
Capacity will be gladly given. Enquiries solicited.

Board of Directors

B. F. B. Johnston, K.C.. President. Hon. W. A. Charlton, W. J. Gage,
Noel Marshall, Vice.Presidents. Geo. H. Hees, W. K. George, W. R. Hobbs,
jas. B. Tudhope, R. Wade, Jacob Kohler, A. McPherson, D. B. Hanna.

John J. Gibson, Managing Director.

Chartered Trust and Executor Company
Traders Bank Bullding - Toronto

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interest
payable half-yearly >
The Dominion Permanent Loan Company

t
127 King Street West, Toronto
HON. J. R. STRATTON. President F. M. HOLLAND, Gen. Manager

v

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
MEBAD OPPICE, MONTRBAL

Capital Pully Paid - $1,000,000 Reserve Fund - $1,000,000
BOARD OF DIRBCTORS

H. V. Meredith, : :lhl:::mmu
President A E‘Am
Sir Wm. C. Van Horpe, A D. Brarrawarrs
KCMG. . &b oo
Vice-President E

TORONTO BRANCH
Bank of Mongreal Bidg., .“:'1..0-‘“" -
Yonge and Qh“i! Streets, S l'm WiLLians-Tavies

BRUCE L. SMITH 4
MANAGER

tocf
i

The Canada Stan(hl“"rg“Loan Co.
$100 BONDS ISSUED

A convenience to investors of small means. Particulars and Interest

rates on application.

— |

J. C. KYLE, Manager, 428 Main Street. Winnipeg

i

DIVIDEND NOTICE
Notice is hereby given that a dividend for the three moaths
ending June 30th, at the rate of .
TEN PER CENT. PER ANNUM

has been declared upon the Capital Stock of the Company and
that same will be payable on and after July Ist next.

By order of the Board.
W. E RUNDLE,

Toronto, June 2ad, 1915 General Manager

The Transfer will be closed from the 2lst to the 30th
June, both days inclusive. / 4
|
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WAR ORDERS CONTINUE

British Government Representative to Come Here—Large
Order for Explosives

Mr David Llovd George, minister of munitions, 1s ar-
Zzing to send a prominent business man‘to America 1o
scuss the question of United States and Canadian cContracts

for war munitions. He made an announcement to this effect
) the British House of Commons last week in reply 10 criti-
cism that Canadian manufacturers were requirtd to deal with
the Imperial government through the house of JP. Morga
and Company.: » 2

Canadian Firm and Morgans,

Regarding a Canadian firm having refused to tranSact
busiryss through the Morgan firm, Mr. Lloyd-George said :—

“This appears to refer to a proposal made a Canadian
manufacturer whose firm was supplying munitions under
orders of the above committee, to organize a group of
American fifms for the production of shells in the United
States. ° This manufacturer declined to negotiate through
J. P. Morgan and Company, and in view of the risk of inter-
ference with contracts already placed, the War Office con-
sidered it to be unwise to adopt this plan, except with the
co-operation of Messrs. Morgan and Company. 1 see no
reason to dissent from that view.”

The Canadian Car and Foundry Company, Montreal, it
is undetstood, has not yet closed with the Russian Zovern-
ment for delivery of the much discussed order for 2,000 steel
freight cars. The terms by which the Russian government
wish to purchase the rolling stock have been untavorable
to the Canadian Car Company. Negotiations for that order
are still in progress. Regarding the $80,000,000 shrapnel
shell order received from the Russian govemnment, and for
the most part sublet in the United States, shipments will be
commenced n July

The Eastern Car Company, Halifax, has received from
France a large order for cars. The .company recently re-
ceived from Russia an order for 2,00 cars. o

Big Order for Explosives,

Arrangements practically have been completed whereby
the Canadian Car and Foundry Company will purchase about
£6,000,000 of explosives from the Aetna Explosives Company,
of New York. The purchase wilk be financed by the Cana-
dian company which will make an initial payment of around
$800,000 to the Aetna. Both Senator Curry, the president of

‘the Car@dim Car and Foundry Company, and Mr. Frank

Skelton, the secretary-treasurer, in company Wwith officials

6f the Aetna, are inspecting the plants of the Aetna and
locating new ones.

An Ottawa dispatch says that to date $10,000,000 worth
of orders for harness have been placed by Great Britain and
her allies in Canada. The firms filling these large orders
aré behind time with delivenes,

HELPINC MORE PRODUCTION PLAN

Fuirr.qugunu have furnished about $250,000 for build-
ings and equipment for agricultural instruction; they have
provided for 155 permanent instructors in the several pro-
vinces ; they have made 'milble an extension of the lines
f demonstration in every province ; they have enabled several
provinces to organize for instructing the women of the farm;
and thev have made great progress in initiating and extending
the work of teaching agriculture in the public schools. These
were the general results of the operation of the Dominion

agricultural instruction act as pointed out by Mr. C. C.

James  agricultural commissioner, when addressing the

ommission of conservation, adding, “To those who hear these

words. or read them in print, there is no need of argument as
the benefits that may accrue.”

latest list of bond offerings of Messrs. C. H. Bur-
Company, Tor contains attractive issues of

vestern municipal and progincial securities
retutns to investors

Volume s54.
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CANADA'S GOLD EXPORTS

More Than $83,000,000 Has Been Shipped From Ottawa
to New York Since January

Since May 1st to June 19th New York has imported from
Canada 847,500,000 gold. Since January ist, the total re-
ceived from the Dominion has been $83,000,000. This gold
has come from the depository established at Ottawa by the
Bank of England shortly after the outbreak of war. The
arrangement was made so that bankers on this side of the
Atlantic could pay gold due to London through Ottawa, thus
avoiding the risk of gold shipments across the ocean in time
of war. While no -official figures are available as to the
amount which was sent to Ottawa, it is generally under-
stood to have peen $11d,000,000. This would leave a balance
of 827,000,000 still available for ghipments from Ottawa.
The tendency of exchange on Londor to reach new low levels,
the result of the war purchases of Great Britain in the United
States upon behalf of herself and the allies is being cor-
rected by the shipments of the metal to New York.

With but few exceptions, foreign exchange interests in
New York do not expect to see rates work materially lower
than the prevailing level. There are some, however, who are
pessimistic over the outlook. It .is presumed that J. P.
Morgan and Company have some sort of an arrangement with
the Bank of England whereby the \ankerc will buy a certain
amount of exchange when it touches lévels below a given
point. Color was added to this assumption last week when
the bankers were purchasers of exchange at the lowest levels
that have ever been recorded.

~ Last summer, when the United States was making largc’fl
shipments 6f gold to Ottawa and were purchasing sterling
exchange at from 85 to $6 a pound, England was gaining
a distinct advantage in the transaction. Bankers maintain
that the profit realized at that time was sufficient to offset,
to a considerable extent, the current exchange rates and
price at which gold is being sold by the Bank of England.
Therefore, it is made plain that the Bank of England can
afford to sell gold at the' current level of prices for shipment
to the United States without sustaining any final' net loss
in connection with the transaction.

The gold which the United States has received frqm
Canada, together with about $20,000,000 which has come
from_other countries, are funds used to pay the United States
for commodities purchased there by Great Britain and her
allies. Last yvear important United States banks asranged
to secure $200,000,000 in gold to pay debts upon accounts
hf]d by foreign creditors, The position is now reversed.
Since January, the United States has received about $100,-
000,000 of gold, being pavment for United States commodi-
ties, that country now being the creditor.

BANQUE NATIONALE REPORT

The directors of La Banque Nationale recently presented
their ssth annual report for the yvear ended April 3oth. It
shows that the bank had a successful year’s operations. The
profits for distribution were $395,506 including the balance
of the preceding vear, of which £160,000 went in dividends
te- the shareholders, while $100,000 was added to the reserve
fund, bringing the total up to 81,800,000, which is getting
close to a parity with the paid-up capital of £2,000,000;
£50,000 was credited to depreciation on securities and con-
tingencies, while the war tax on note circulation took $2o0,-
000. The bank’s pension fund was enriched by 87,500. The
total assets are now $27,051,790.

% '

A Canadian Associated Press cable from London states
that Sir Thomae Shaughnessy, replving to a question as to

whether the work which the Canadian Pacific Railway is to
undertake for the British Government would necessitate
further Canadian Pacific Railway financing, said: ‘I have
not discussed Canadian Pacific finances at all, but we havé
sufficient money for all the requirements in sight and need
no further financing.” ¥
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] ' June Debenture List

Our June Listincludes the highest ?rade Municipal
and Government Bonds obtainable in Canada.

They yield from -
4., to 6%

We shall beL pleased to mail a copy upon request. ; ' N A

Wood, Gundy & Company _ i

3 C.P.R. Building, Toronto :
LONDON, ENG. ; SASKATOON, SASK.

oz

-
! s i
NEW LOAN g
b Dsmevronss ElTY OF VANCI]UV[B BL. | &
AND DEBENTURES ; i =
Bought, Sold and Appraised | |
' 417 DEBENTURES
> PUE 30th NOVEMBER, 1924 INTEREST PA'A.I.I'.
W. GRAHAM BrOwWNE & Co. | soth MAT AND YOVEWBER :
222 St. James Street MONTREAL ‘ PRINCIPAL AND INTEREST PAYABLE AT TORONTO.
’ VANOQUVI‘R. NEW YORK AND.I.ONDON. ENGLAND. -
Py DENOMINATION, $1,000 X
'l LedaL Opiniox oF Davis, MarsuaLL. MackeiLL & Puéw 3 X ’
; \— | ASSESSED VALUATION FOR TAXATION $224,741,330 ] '
< ‘ | NET DEBENTURE DEBT. ............ 21,511,066
‘ MUNICIPALITY’'S ASSETS . ......... 46,089,245
A. H. Martens & Co. e e
O B o T | | PRIGE: 90.95 AND INTEREST YIELDING 517
AND D‘ALERS o | FULL PARTICULARS ON REQUEST ! 3 3 £
GOVERNMENT AND |
MUNICIPAL DEBENTURES | | EMILIUS JARVIS & co
: Full particulars gladly submitted on request. ‘ INVESTMENT BANKERS.
; ' * ; i ESTABLISHED 1581
Royal Bank Buddmg Toronto JARVIS BUILDING .... TORONTO, ONT.
’ : » : <
# 60 BROADWAY, NEW YORK \ <




BRITAIN'S NEW WAR LOAN

Credit of £1,000,000,000 Authorized—Conditions of

Subscription

provicrng [ hahcCe } 4 f the exchequer with a

nk cheGue whie amount. at the maximum,
OO Was Te; n the British' house of commons
The vote of credit for £250,000,000 £1,250,000
lasit week by the House, authorized the govern
nd that much for war purposes, but did not pro
ner—in which shis sum should be raised
This week’s enactment was in the form f a resolution, which

mpowers the government to raise not ynly the £250,000,000
deemed necessary to pay the cost of the war, at the rate of
ooo.000 sterling daily, for a limited period, but as much
ore as fhav be needed
The chancellor of the exchequer made a long explanation
f the proposed loan, .nd in closing said that on the tech
al question as to the hmt of the loan. it would be dan-
gerous to disclose the necessity for not fixing any definite
ym. and he added that the only figures he could put in the
bill were a maximum which would cover all requirements
f the new loan, including provision enabling the subscribers
6 previous war loans and the holders of consols to partici-
nate. This maximum would not fall far short of a thousand
nillion pounds sterling.

What is Wanted.

The new loan, which as now pr wided for is of an m-

definite amount, will be issued at par, will bear interest at

: the rate of 4% per cent., and will be redeemed, at the option
f the government. between 1025 and 1045 While the chan-

cellor of the - exchequer is to receive a blank cheque for

$5.000,000,000, he explained m his spee h that he did not
cav he was asking for this sum, and if he did not get 1t
the loan would not be a failure, as he really did not expect
to get that amount, nor did he really wigs He deemed
it advisable, however, to fix upon a sum t et adequately
the necessities of the sitmation The chdncellor said he
wished to appeal to the patrotisn of the country ‘“‘to use
its gigantic resources to carry omn the way successfully. for
arselves and our allies,” and added “1\ want the public
to lend the money in a way w hich will not oblige us to repay
juring the war.” Ty

Conditions of Loan.

The chancellor explained that for évery £100 nominal of
consols and the old war loan, the holder who wished to con-
vert would be obliged to subscribe for an additional £100
of the new war loan. For example, the holder of £100 worth

f old war loan stock must bring £100 in cash, the old war
loan stock (issued at 9s) and £5 cash, and would receive In
return new war loan stock valued at £200. Consols would
be convertible under the same terms on the basis of £75 of
consols fori£so of the new loan

The “chancellor concluded with the statement that the
minimum the government could set on the amount of the
loan would be a sum sufficient for the conversion of all the

4 war loans, all the consols and annuities, in addition to
ym for voucher and other small investors

Four Million Forms Out.

A" London dispatch dated June 22nd said The new war
loan was the sole topic of conversation on the stock exchange
to-dav. Dealers are describing it as a clever piece of work,
especially the provision for conversion At the same time,
the new issue is likely to overshadow the gilt-edge market
for some time and dry up the dealings in standard securities
’.ik"lhnw-\‘» .nd home rails. These to-day are virtually un-
<aleable and ate reverting to the minimum pric€ under which
transactions are ‘not allowed v

Another dispatch stated that while the number of sub

ribers to the November loan totalled 32,000, by 10 o’clock
on Tuesday morning more than 4,000,000 application forms
had bheen distributed for the present loan The secretary of

-

Bank of England said “The new loan is proving as
ovular if not more so. than any preceding loans The
bl taking it up. primarily with the purpose of helping

long toward the desired early finish of the war,

"

with the desire of making money
\s<ociated Press dispatch says: Announce-
"< of*the new British war loan aroused the
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keenest interest in hnan ial circles, and in authoritative
juarters it was stated that Canadian banks would probably
wpply for relatively good-sized amounts. Apart irom patriotic
snsiderations, subscriptiops by Canadian banks will be en-
yaraged by the fact that the loan will give them an oppor-
unity to employ idle funds to advantage, the return of 4%
per cent. being large for a British Government security, while
the market no doubt will be one of such breadth and stability
that the security will always be convertible into cash at a
moment’s notice.

CHANCES IN COMPANIES’ ORCANIZATION

Increases in capital stock have been made by the follow-
ing companies :—Bleury Realties. Limited, with Quebec char-
ter. to $38,000; the Remown Rural Telephone Company,
Limited, with Saskatchewan charter, from $200 to $400;
North Redvers Rural Telephone Company, with Saskatche-
wan charter, from $320 to $1,000; Brown's Copper
Brass Rolling Mills, Limited, with Ontario charter, from
$200,000 to $1,000,000; Flax, Limited, with Dominion char-
ter, from $1,000,000 to $5,000,000; the Pure Canadian Silver
Black Fox Company, Limited, with Prince Edward Island
charter, from $160,000 to $250,000; Kin-Leith Paper Com-
pany, Limited, with Ontario charter, from $i150,000 to
£ 200,000,

L F. Wilson and Company, Limited, with Alberta char-
ter. has decreased its capital stock from $100,000 to 800,000
and Knizht Brothers and McKinnon, Limited, with Ontario
charter, have decreased their capital stock from #$50,000 to
$35,000. -

The following companies have changed their names:—
The Investor’s Land Company, Limited, with Ontario char-
ter. to Investors’ Securities Corporation, Limited ; Nicholl
and Dillon, Limited, with Alberta charter, to Nicholl’s,
Limited : Crabtree-Trowbridge;, Limited, with Ontario char-
ter, to B. G. Crabtree, Limited ; the Schofield Holden Machine
Company, Limited, with Ontaro charter, ta Brown En-
gineering Corporation, Limited; the Gas Power Age, Limit-
ed. with Manitoba charter, will apply to parliament to change
its name to Rugg Company, Limited.

The following companies have been licensed to do busi-
nrss in Ontario :—The Beck Manufacturing Company, Limit-
ed, $215,000; Western Clock Manufacturing Company,
£ 40,000.

The Union Trust Company has been registered undel
the Trust: Companies Act, the head -office of the compan)
being situated at 918 Government Street, Victoria, B.C., and
without the province, at 7 Dearborn Street, Chicago, Il
U.S.A.

The Canada Malleable and Steel Range Manufactunng.

Company, Limited, has been authorized to do business 1n
Quebec, head office, Montreal, and chief agent being Mr.
Charles Abbot, of the same ity

The following companies, with Saskatchewan charters,
have been dissolved:—The Sherwood Lumber Company,
Limited : the Western Canada Lumber and Building Com-
pany, Limited; the Northern Theatre Company, Limited.
The surrender of the charter of the Virginia Mining Com-
pany of Ontario, Limited, has been accepted

4
RAILWAY ESTIMATES CROP ACREACE

The Canadian Pacific Railway’s estimate of the year’s
acreage put into grain in the prairie provinces, has been an-
nounced as follows :—

Wheat acreage—1914, 10,530,000 acres; 1915, 12,800,000
aAcres . 1ncrease wheat acreage, 22 per cent.,

Oats acreage—1914, 6,237,000 acres; 1915, 6,063,000
acres : increase oats acreage, 12 per cent.

Barley acreage—i1014, 1,067,000 acres; 1915, 2,224,000
acres : increase barley acreage, 15 per cent

Flax acreage—1014, 1,005,000 acres; 1915, 864,000 acres;
decrease flax acreage, 14 per cent

Total—1014 acreage, 10,730,000; 1015 acreage; 22,860,-
oo0 - met increase acreage, 16 per cent

The Dominion of Canada Guarantee and Accident Cor-
noration. of which Mr. C. A. Withers is wenefal manager,
as obtained a license to write fire insurance,

3
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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 Building, PORT ARTHUR, Ontarie

AL v s B

398 Staneells et Py 7,
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DEBENTURES .=,

g _
| £ 000 -
S— B3 000004 oIS

Hon. President: Sir MACKENZIE BOWELL. KC.M.G.
President: NATHAN H. STEVENS
Vice-Presidents: W. S. DINNICK and JOHN FIRSTBROOK
Chairman Executive Board: E. F. B. JOHNSTON; K.C.
Managing Director : HERBEKT WADDINGTON

STANDARD RELIANCE
MORTGAGE CORPORATION

Head Office. 82 88 K/ng'Sf £ Toronfto

S

ROBINSON & BLACK

Real Estate, Insurance & Financlal Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Office: 200 Carry Bullding, WINNIPEC

w | Bdimbargh Life Aser.
Caledonian Insr. Co
AGHORN,| ==
GWY i
NN & (1) e O of Camate
. INSURANCE
Caledonian

steckbrokers, Financial & insurance Agemts Allance Assr, London
VANCOUVER and LONDON, England National Piate Glass

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots

. For information, location and prices, address

RUTTAN & CO.,Box 195, Port Arthur, Ont.,Canada

\
>

. OLDFIELD, KIRBY & GARDNER

INVESTMENT SROKERS
WINNIPEG
Canadian Managers:
/ ImvESTRENT CORPORATION or CARADA, LTD.

Office : “
¢ OmrEAT WINCHRSTER STREET Lowpox, E.C.

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 Treagurer

(o

H. OHARA & CO.

(Members Toronto Stock Exchange)
Debentures of our Western School Districts constitute an
investment of the highest class, combining as they do abso-
lute security and high interest return.  Write for particulars.

Reyal Bank Bldg., TORONTO, and LONDON, Eng.

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841

Dominion Bank Building. Toronto. Canada

GUARANTEED INVESTMENTS
our GUARANTEED INVESTMENT CERTIFICATE

|S ISSUED FOR A PERIOD OF 3, 4 OR 5 YEARS. AND
SECURED BY APPROVED FIRST MORTGAGES. NOT EX-
CEEDING S0 PER CENT.OF THE VALUE OF PROPERTY.
ESPECIALLY ALLOCATED AND EAR-MARKED AS THE
INVESTORS' SECURITY.

o)
THE GUARANTEED YIELD IS 5/0

AN INQUIRY WILL BRING FULL INFORMATION

THE IMPERIAL CANADIAN
TRUST COMPANY

‘HEAD OFFICE: WINNIPEG, MAN.
BRANCHES SASKATOON REGINA. EDMONTON. CALGARY,
VANCOUVER AND VICTORIA

T

Canada Bond
Corporation
Limited
59 Yonge Street, Toronto

Dealers in

Municipal Debentures

DIRBCTORS—
W. K. George, President SirJ. A. M. A kins, Vice-Pres.

Sir John C. Eaton Victor Cawthra G. T. Somers
Hon. Thos. W. Paterson  feo. E. Drummond M. J. Haney
John G. Kent H. S. Strathy J. W. Scott

N g

?
|
R
:
:

" 4
R—————

| : 4
i m,,,..ﬂ.s.._._v P—

g P ——— -




36 THE MONETARY TIMES

“QUALITY FIRST" WILL CAPTURE TRADE
R
Canadian Manufacturers Must Obtain Reputation for
Theéir Products to Ensure Repeat Orders

e = Staff Correspondence.)
- Vancouver, June 1dth

“] do not think some { anadian manufacturers are gOIng
the right way to secure business on a pefmanent basis,’’
was the remark of a Vancouver grocer o 1T he Monetary
Times. “The extra duty of seven and a half per cent. gives
home manufacturers’a distinct advantage in the matter of
price, but this difference is, in many instances, being added
to the price without any improvement in quality. The im-
ported article, to get the trade. must be high grade, and it
is. Just now, however, when a campaign is on to patronize
Canadian and British goods particularly, home manufac-
turers are taking advantage of the agitation.~ I have had
several complaints In cases where the same price was pal
forl§a home article as that charged for imported goods, but
where the quality was lacking. I here to do what I can
for this country, and I can always get my customers to try
a Canadian article. If the goods do not come up o the mark
at the same price as other goods, then I supply my customer
with what is wanted. Any manufacturer that does not get
out after trade the right way, just now above all times when
many things are in his favor, is standing in the way of his
own advancement.” ¢

Construction Work to Proceed.

The railway commission has ordered the Great Northern
Railway Company to get busy on its depot to be erected
at the head of False Creek. The order is that the building
must be completed by June 1st, 1917, and that the contract
must be let within six months. The city was liberal with
the Great Northern in grantng it extensive acreage of mud
flats. at the head of False Creek under certain conditions of
improvement to be made and the erection of a large station
building. The work has progressed slowly, and though ample
time was allowed when the agreement was drawn up, _the
outlook was that it would be several years before a building
was in sight. One of -the defences of the Great Northern
was that the delay was caused by the company wanting to
take the matter up with the Canadian Northern, so that a
union station could be erected, but the chairman of the com-
mission asked the railway’s counsel if be ever heard before
of one railway wanting so much to help another.

A permit has been taken out for the construction of the
terminal elevator to be built by the Dominion government
on its dock at the foot of Salsbury Drive, Burrard Inlet
This will cost three-quarters of a million dollars, ‘and will
be of reinforced concrete. Other government construction-
a] work that' will employ between four and five hundred men
is the second jetty at the mouth of the Fraser River. This
is part of the plan to so control the main channel of this
river that it will sweep itself clean and maintain an unob-
structed channel for sea ships A lJittle over a mile of jetty
has already been built, and another mile and a half is now
to be built ‘

Talk Over Power Site.

Despite the ruling of the cty solicitor, that before the
citv could go into a power scheme it had to offer to buy out
the British Columbia Electric, tenders for potential water
powers have been opened by the cvic committee. These
powers are located even as far north as Loughboro Inlet, 180
miles from Vancouver, others being on Howe Sound, Har-
rison Lake, the north arm of Burrard Inlet and Bridge River,
near Lillooet. The prices ranged from $Yo,000 to $250,000
Nothing was done beyond opening the tenders, but 4another
meeting of the committee will be held, when the city solicitor

will explain the agreement betweeri the city and the British
Columbia Elm ,TIC, '
J "

LA E ORDER FOR FREICHT CAsﬂ

An order. valued at $750,000, for 600 standard 4o-ton

onial Railway freight cars has been received by the

Lar nd Foundry Company fron Canadian

T government has been negotiating for the

+ ¢ 1000 freight cars, and the Montreal company

wortion of the business

Volume 54.

CANADIAN NORTHERN NOTES SOLD

Arrangements were Mmade last week for the sale of £735,-
wo vearling notes, on a discount basis of 5): per cent, the
prvu_r»d: being for the payment of notes due on July 12th.

COMMERCIAL UNION ASSURANCE COMPANY

Writing fire, marine, life and accident assurance, the
Commercial Union Assurance Company, Limited, of London,
England, is doing a laige business in many quarters. The
report for the past year shows that its total income exceeded
$45,000,000, of which over £40,000,000 Was accounted for by
premiums. The company has assets exceeding $133,800,000,
and the financial statement and balance sheet indicate the
maintenance of a very strong position by a company which
always has had an excellent reputation for strength and for
unquestionable dealings with its large clientele.

The company does a large business on the comparatively
small paid-up capital of $1,475,000. Its investment reserve
fund. guarantee and pension fund, profit and loss account,
total $5,587,000. An idea of its business is gathered from
the fact that the life and annuity funds amount to approxi-
mately $72,000,000; fire funds, $18,000,000; marine fund,
$5,000,000; accident fund, $1,000,000; employers’ liability
fund, $2,848,000; general accident fund, $6,000,000. The
total funds of the company at the end of last year exceeded
%£116,000,000.

The Canadian branch of the Commercial Union is at
Montreal. It has flourished under the management of Mr.
James McGregor, Canadian branch manager, assisted by Mr
W. S. Jopling, the assistant manager. Mr. George R. Har-
graft is the Zeneral agent in Toronto.

LIFE POLICY PROFITS AND LAPSES

A redder of The Monetary 7 imes writes as follows :—

““The report of the superintendent of insurance for 1913
shows that about 75,000 policies were terminated during the
year—or to be accurate, 74,092 Of these 5,305 were termin-
ated by death, 3,167 by matunty and 2,313 by expiry of con
tract, a total of 10,785. That is, about one policy in seven
ran its natural, healthful course.

“Now take the less favorable side: -12,187 policies sur-
rendered, 37,106 lapsed and 14,914 policies written but not
taken, a total of 64,207. Is this an indication that life in-
syrance as now conducted is in a healthful condition? 1 do
not think so.

“For a single company that paid only 281 death claims,
the record shows 1,810 surrenders, 5,843 lapses and 2,953
policies mot taken. Is not that rather appalling?

“As you are doubtless aware, soliciting agents of thest
companies receive from 25 per cent. 10 70 per cent. of first
premiums on contracts they secure. Many of these agents
are upright and honorable. Others make misrepresenta-
tions, hold out promises or intimations of big profits on
insurance as an investment, etc. Where the soliciting agent
is to get $120 out of a $200 premium he is tempted !

“] am an old man now. I have two policies on my life,
one a small one, paid up, the other for $2,000 taken ten
vears ago. 1 know of no more reputable companies than
those 1 am in, but have been sadly disappointed in the dis-
tribution of profits.”

[The life msurancCe companies are not permitted to make
estimates of their profits., It is very questionable also,
whether a policyholder should place first the question of

profits in view of the fact that he is protected during the”

term of ‘his policy, and that the primary object of life in-
surance is protection. The termination of policies by
lapses and surrenders, is a serious matter for life insurance
companies in Canada. It is not being overlooked by the com-
panies, many of whom have special head office men to cope
with the evil. There seems to be little doubt, however, that
Fifé insurance companies as a group, pay too much attention
to igetting new buSiness on their books, regardless of its
quality The business that sticks is the business that
counts.—T he Monetary Times.)

N
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' OSLER & HAMMOND, 5wawcit acewrs
If interested in 21 JORDAN STREET, TORONTO

Dealers in Government, Muaici Railway, Call, Trust and
Miscellaneous Debentures. Stocks on Loadon, Eng., New

MUNICIPAL | | B

Osler, Hammond & Nanton

BONDS | | e wwmes
" ;

Buy and Sell on Commission. STOLKS AND BONDS.
OnTorosto, Montreal, New York & Loddon, Eng., Exchanges.

7

Send for Sample Copy T

The .Bond Buyer THE SASKATCHEWAN

MORTGAGE CORPORATION

The Authority”®h Municipal Bonds = | Head Offics, REGINA, Canada
Authorized Capital .........-. TR $2,000,000
Subscribed Capital ....w...... - o 1,150,000
Capital Paid up and Reserve ........ ... 800,000

25 West Broadway, New York e S ok B A

J. A. Allan, F. J. James, G. E. Taylor, F. N. Darke, A. E. Whitmore, W. C.
Thorburn, C. V. Smith, Managing Director.

Houston’s Standard Publications
. : THE STOCK EXCHANGE BUlLD|N9~ . |

84 BAY STREET
TORONTO, CANADA

London England:

EFFINGHAIWILSON.“WSL

THE , -
Annual Financial Review

Tur Assuar Fixanciar Review is a carefully revised summary of facts regarding securities listed on the Montreal and -
Toronto Stock Exchanges, and of other prominent Canadian companies. ' ’

1t includes the Current Annual Statements of Companies ; the highest and lowest prices of stocks and bonds on both
“Exchanges for each month for ten years ; number of shares sold each month for the past fifteen months ; rate of dividends paid for
past years, and other important items in the history of the different Companies, such as increases in capital stock, particulars of
franchises, when bonds are redeemable, dividends payable, together with a mass of other facts. g .

It comprises 700 pages of solid information, well printed in a clear and concise manner. and is neatly bound in full cloth.
The work is invaluable, not only to fifancial institutions, but also to the general investing public.

ISSUED IN MAY =

PRICE, $6.00 PER ANNUM INCLUDING ANY SUF‘P!.gMENTS THAT MAY BE ISSUED
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'~ DIVIDENDS AND NOTICES :

THE CEANADIAN FAIRBANKS-MORSE CO., LIMITED

PREFERRED DIVIDEND No. 20.

ZIVE that a semi-annua dividend of
{ Preferred stock of this Com-
s by [ ared du d 1 ble on the Fifteenth
.vL Preference Shareholders of 1t rd at the
S s, Wednesd Ju h, 1915
| sier 300KSs W ) (
o By Ofder B
L4 . M. CULLEN
A Ss1st DECTT I
Montreal, June

THE CANADIAN CROCKER-WHEELER COMPANY,
LIMITED.

DIVIDEND NOTICE.

The Directors of The Canadizh Crocker-Wheeler Com
ny  Limited, have declared a Three and one-half per cent.
) dividend on the Preferred Stock of the Company for
to Shareholders of

p4a

the six months ending June th, 1915,
record June 1s5th, 1915

The Stock Books will be closed from June 15th to 3oth,
both days inclusive

Checks_ will be mailed to Shareholders on June 3oth, 1915

\ By order of the Board
L. R. GRIMSHAW,
Secretary-Treasurer
St Catharines, Ontano, June 10, 1915

PENMANS, LIMITED

DIVIDEND NOTICE
A D 'i nd '3

aeng (4]

been de ared on the
f this Company, flor

i per cent
Préferred Shares of the capital s

LS
the quarter ending July 3i1st, 1915, pavabie \ugust 2nd, 1915,
to shareholders of record of Ju 2181, 3015; also a Dividend
& > r
per cemt n the Common Shgres of the capital stoc k ol
s Fompany for the guarter en g July 31st, 1915, payable
I 6th. 1915, to shareholders of rec rd of August s5th,

- >

C. B. ROBINSON,
Secretary-1 reasurer
Montreal. June 16th, 1015

THE PEOPLE'S LOAN AND SAVINCS CORPORATION,
' LONDON, ONTARIO

DIVIDEND No. &
<

Notice is hereby given that a dividend at the rate of 6
per cent. per annum upon the Paid-up Capital Stock of the
Corporation has been declared for the half-year ending June
Ioth. and the same will be payable on July 2nd, 1915. The

1

Transfer Books will be ck j'd from June 23rd to June 3oth,

15. both days inclusive
3y order of the Board,
WM. SPITTAL,
Secretary-1 reasurer
ndon, Ont., M
NIPISSINC MINES COMPANY,
165 Broadway, New York, June 21, 1915,
D < y regular
{ . ble | 2 1918,
)15 I ransfer
5 reopx Ju ) )15
I PFFIFFER I surer
e—

THE REAL ESTATE LOAN COMPANY OF CANADA,
’ LIMITED.

DIVIDEND NO. 57.

Notice is hereby given that a Dividend at the rate of three
and one-half per cent. for the half-vear ending soth Inst.,
has been declared upon the Capital Stock of the Company,
and that the same will be payable at the office of the Company
in Toronto, on and after 2nd July, 1915 The Transfer Books
§ the Company will be closed from 1gth to joth June, both
days inclusive.

By order of the Board.
E. L. Morton,
Manager
Toronto, 1oth June, 1915

THE SHAWINICAN WATER AND POWER COMPANY

Notice is hereby given that a dividend at the rate of Onr:/
and one-half per cent. (1)87% )' has been declared on the i
Common Stock of ihis Company for the quarter ending June

h, payable July 1oth, to shareholders of record, June 3oth,
1915
By Order of the Board, - -
JAMES WILSON,
Secretary

5 TENDERS FOR PULPWOOD LIMIT

Tenders will be received by the undersigned up to and
including Wednesday, the fifteenth day of September, 1915,
for the right to cut pulpwood on a certain area situated north
of the Transcontinental Railway, west of Lac Seul and south
of English River in the District of Kenora.

Tenderers shall state the amount they are prepared to
pay as bonus in addition to the Crown es of g4oc. per cord
for spruce and 20c. per cord for other pulpwoods, or s;ih
other rates as may from time to time be fixed by the Lieuten-
ant-Governor in Council, for the right to operate a pulp mill
and a paper mill on or near the area referred to

Such tenderers shall be required to erect a mill or mills
on or near the territory, and to manufacture the wood into
paper in the Province of Ontario—the paper mill to be erected
within suckgtime and in such place as the Lieutenant-Governor
in Council shall direct,

Parties making tender will be required to deposit with
their tender a marked cheque payable to the Honourable the
Treasurer of the Province of Ontario for ten per Cent of the
amount of their tender, to be forfeited in the event of their
not entering into an agreement to carry out the conditions,

(At

The highest or any tender mot necessarily accepted.

For particulars as to description of territory, capital to
be invested. etc., apply to the undersigned. '

= N B.—No unauthorized publication of this notice will be
paid for
G. H. FERGUSON,
Minister of Lands, Forests and Mines
Toronto, June sth, 1915
ONTARIO PROVINCE BONDS

Messrs A, F. Ames and Company, of Toronto, are mak
ng an offering of government of the province of Ontano
1'5 per cent. 1o-vear bonds, at 98 and interest, to Vi€ d over
13 per cent. These bonds are among the highest grade \
Capadian investments available \
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| DEBENTURES FOR SALE | CONDENSED ADVERTISEMENTS |

Wts-ﬂutﬁhmmmannm:— |
** Positions Wanted " advts. one cent per word each insertion: ~Posi- !
tioauvm"":ﬁuu: Agencies Wanted " advts. two cents per word
each insertion: ot condensed advertisements, three cents per
MUNICIPAL DEBENTURES FOR SALE word each insertion. A mini Charse of 50 cents per | on will

- _— be made in each case. All condensed advts. are payable in advance :
$13,171.29 Town of Pembroke 6 per cent. Local Improve- §O% extra if charged. .
ment Debentures. Interest payable annually, 1st June v
Principal consisting of 12 Bonds of $1,000 each, 1 of $8¢2.04, .
and 1 of $278.65, due and)payable at Bank of Ottawa, Pem- POSITION WANTED.—Chartered accountant, Canadian,
broke, June 1st, 1925. ¥ssued under authority of By-laws age 37, active and capable, law training, specially familiar
Nos. 658 and 659 -duly approved by the Ontario Railway and with secretarial work, and mining, maﬁfaclunng and cost
Municipal Board. accounting. [en vears successful publc accounting work.
Offers for the purchase of the above Bonds will be re- Character, pefsonality, and record will .satisfy highest re-
ceived up to 2nd of July next, addressed to W. R. Beatty, quirements, Box 411, The Monetary 7'imes, Toronto.
Chairman of Finance Committee, delivery at Bank of Ot : &
tawa here. | ; T
A. ]J. FORTIER, CENERAL ACENCY.—Wagsted immediately, a reliable
Town Clerk firm to take the General Agency Toronto of a large Life
Pembroke, June 18th, 1915, Insurance Company. Box 409, Tke Monetary T imes, Toronto
TRYINC TO SELL BONDS IN LONDON Mr. H. F. Parshall, formerly chairman of the Central
: oo London Underground Railway, is now in charge of the ad-
A London cable says that Mr. C. H. Cahan, of Montreal, ministration of the physical side of the Barcelona Tracwon;
has arrived there, the object of his visit being to make apph- Light and Power Company, and Mr. E. R. Peacock will have
cation to the British treasury for permission to place an issue charge of the financial arrangements of the compenw. . \K
of bonds on the market *1f this is given, he sees his way to Peacock was until _"‘”'“”.‘ vice-president of the Dominior
place 81,000,000 of first mortgage bonds of the Western Can Securities Corporation [:‘“""‘d~ and was in charge of the
ada Power Company. Corporation’s, London, England, office. Although his new

duties will involve severing his active connection with the
IRt Dominion Securities Corporation, Mr. Peacock will remain
2 member of the board of directors. He was one of the

Mr P. G. Wills, of the firm of Messrs. Brouse, Mitchell most active members of the ‘Barcelona reorganization com-
and Company, Toronto, has been electéd a member of the mjttee, which recently ohtained subscriptions to £000,000
Toronto Stock Exchange. Mr. Mitc hell, who has been floor prior lien bonds in connection with a plan for the gompletion
member for the firm, is engaged on military duty of the work which was under way when war was declared.

.

You ARE. Losine MoNEY ;

every day‘ you do not represent the Maryland Cuu#lty Company.
Here's why— .

Many people whose fire or life insurance you now write need other
forms of protection Accident or Burglary Insurance or Surety Bonds,
for example.

You have the inside track with these men—why not write them for
all lines they need? Why let someone else break in on your business ?

The other fellow may give them such good service in the Casualty lines (where losses are

frequent and service plays a bigger part) that the outcome will be his controlling all their business. .
Why don't you do i+—and incidentally make the extra commissions the business will bring you?
Write us Lcia_v‘lof agency particulars. Mention this paper. e

CASUALTY
INSURANCE

SURETY
BONDS

HOME OFFICE BALTIMORE

THE COMPANY THAT HELPS ITS AGENTS
MAKE OUR EXHIBIT YOUR HPADQUARTERS WHEN YOU VISIT THE PANAMA-PACIFIC EXPOSITION

&

P———————
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THE MONETARY T/MES WEEKLY ST ATISTICAL RECORD

GOVERNMENT SECURITIES

The following prices W

Pominion
Canada, 1909-34, 33%, 883, [0 |
Do., 1938, 3%, &3
Do.. Can. Pac. L.G. stock. 34%, 854,
Do.. 1980-50 stock, 34%., 824. 35, 2.4
Do. . 1914-19, 33%, 98, §. 8. %
" 194060, 4%, 95, 41, 5. 5
Do.. 19205, 4%, 99}, 14, 100. 9og, 1
Provincial
Alberta. 1988, 4%, 3%
Do., 1922, 4%, 91, %04
Do, 1943, 415, 94, & & &
British Columbia, 1941, 37%. 964
Do.. 1941, 44%, 964°
Manitoba, 1923, 5%, 100
Do., 1928, 4%,
Do.. 1947, 4%, §7*
Do., 1949, 4% 90°
Do.. 1950 stock. 4%. &7
Do., 1953, 4%,
New Brunswick. 1949, %, 57
Nova Scotia, 1942, %, 9
Do., 1954, 4%,
Do.. 198464, 5. 9,77

Do.,
Do..
Do.
Saska
Do.,
Do.,
De.,
Do..

1984, 4%, 91
1987, 3%. 77
1954, 44%, 95ixd. 5, &

tchewan, 1949, 4%,
1928, 4%, 2%

1919, 4%, 988
1951, stock. 4%, 834
1954, W%, it

Calgary, 1980-42, #%. 64

Do..

1933-44, 5%, 97

% > 6;‘ 7
Edmonton, 1915-51, 5% 84

Do.,
Do,

191851, 4%, 843*
198252, 4%, 964, 1. 5

Do., 1823-38, 5%

Do.,
Do..

Greater Winnipeg.

Hamil

1923-53, 5%,
1953, 5%. 94, 1

ton, 1930-40, 4%, s

Maisonneuve, 19523 5%, L
Medicine Hat, 1954-54. 5%, ™

Monct!

Montr!
Do..
Do..
Deo..
Do
Do.,

Moose Jaw, 1950-51

Do..

New Westminster, 1991 62,

Do.,
North

on, 1925, 4%. 904*
eal. 3%, 60

1962, 4%. 88 4. 1.8
1942. 34%. 784°
1948-50, 4%, 87°
(St. Louis),
1951-2.3, 4%, 99.

19513, 5%, &8*
1943-63, 5%, 91

Ottawa, 1992-53. 4%,

Point

L&
Grey. 1980-61, 4%, i
1

. 5%,

Port Arthur, 199041, 41%, 85°
Do.. 1982-43. 5%, 924, 1*
Prince Albert, 1953 "o, e

Do.,

192343, 5%, §7*

Quebec. 1923, 4%, 94"

Do

Do

Do
Regin

" Do

, 1962, 4%, 0*
T 1961, 4%, 4
D 1963, 4%, 94*

a, 192552, 4%, 53¢, 4
1943-63. 5%, 90ixd

Saskatoon, 1938, 5%. 98
1940, 447

Do
Do.

" 194181, 5%, 914*

Sherbrooke. 1983, #%.

South Vancouver, 1962 5%

Toronto, 1919-20. 5%. 103

Do.
Do
Do
Do
Do
Do

19228, 4%. Nt

| 191321, 4%, 961
L1929, 4%, 84

. 1938, 4% 88d

L 19448, 45,88, 1 :
" 1948, 44%. 973 4. 8. §

Vancouver, 1981, 4%, §7°

, 5%

1954, 44%. %0

, 86¢*

Municipal

0%, 6y

Vancouver. 1963, 55, #64*

CANADIAN SECURITIES IN LONDON

Municipal Continued
I\'Zﬂcou\’tr. 19852 4%, 854°
Do., 192647, 4%, 85
Do., 194749, 4%, e
Do., 1950.1-2, 4%, 863"
Do., 192333415, 944*
Do.. 195344 %, 44"
Vancouver and District, 1954, #He i i
Victoria, 1962, 4%, 81°
Do., 1962, 4%, 88
Westmount. 1954, 4%, 84*
Winnipeg. 1916-38, 4'%, L
Do...1940, 4%, 88°
Do., 194060, 4%, §7. 4
Do.. 194363, #'%. ‘..ﬂ
CAN AN BANKS
Bank of British North America. 66, 51, 6, st
Canadian Bank of Commerce, u):xd‘
RAILWAY

Alberta & Gt. Waterways, § » Ist mort., a5

Algoma Cent., 5% bonds. S0

Algoma Cent. Terminals, §% bonds, S0*

Algoma Eastern, 5% bonds, 7¢* 4

Atlantic & North-West, $% bonds, 1084

Atlantic & St. Lawrence, §% shares, 1214, 2, 14

Buffalo & Lake Huron, Ist mort. 5% bonds, 1143*

Do., ord. shares, £10, 104

Calgary & Edmonton, 4% deb. stock. 871, 8, 7}

Canada Atlantic. 4% Gold Bonds, 71}

Canadian Northern, 4% (Man.) guar. bonds, 894*
"4 % (Ont. Division) 1st mort. bonds, #oh, 84, 91
4% deb. stock, 60, 581, 64, 9
. 3% (Dominion) guar. stock, e
" &% Land Grant bonds, 994* ’

5% notes,
" Alberta, 4 « deb. stock, 2
5% Land mort debs., 80§
" Saskatchewan, 4% deb. stock, 2
. 3% stock, 80*
% income deb. stock, 53, § 2, §
Manitoba 4% deb; stock, §94*
1984, 4%. 924, 2, 904, 2}
Canadian Northern Alberta, deb. stock, 784*
Canadian Northern Ontario, 3% deb. stock, 1938, 804*
Do., 4% deb. stock, 74*
Do.. 34% deb. stock, 1961, 783, 94
Canadian Northern Pacific, 4 » stock, 85*
Do.. 4} » deb. stock, 914, 4, 24
s Canadian Northern Quebec 4% deb. stock, 714*
Canadian North Western, 4% deb. stock, 89, 1.1
Canadian Pacific, 5% bonds. 1014*
Do., 4 % deb. stock, ¥YR
Do.. 6% notes. 108, 1, 1. 1
Do.. Algoma. 5% bonds, 1054
Do., 4 % pref. stock. 88, 74.8, 7%
Do.. shares, $100, 1643, 7, 603, 23
Central Ontario, §% 1st mort. bonds, %4
Detroit. Grand Haven. equip. 6% bonds. 104*
Lo.. con. mort. 6% bonds, 103¢
Domimon Atlantic, 48 Ist deb stock. 85°
Do..4 2nd deb. stock, 864*
Duluth, Winnipeg, 4 u deb. stock, 71*
Edmonton, Dunvegan & B.C.. 4 deb. stock, 81. 1
Grand Trunk Pacific. 3% guar. bonds, 713*
s % mort. bonds (Prairie) A. 74*
Do.. 4% 1st mort. bonds (Lake Superior) 70*
Do.. 4% deb. stock, 81, 1, 604
Do.. 4% bonds (B Mountain) , 704*
Do., 5% notes, %8
Grand Trunk Pacific Branch Lines, 4% bonds, 81
Grand Trunk, 6% 2nd equip- bonds. 1024*
Do., 5% deb. stock. 102
Do.. 4 - deb. stock, 78. 4, M8
Do.. Great Western, 5% deb stock, 100, §
Do., 54% notes. 1918, 1013, 4. 1. &
Do.., do., 1920, 98, 7%. 0.4
Do.. 5% notes, 974, 1. 8
Do. 4 gusr. stock, 591, 604, 58i. 9
Do.. 5% Ist pref. stock, 584, 9}, 8, 874
Do.. 5% 2nd pref. stock, 4711, 84
Do.. 4% 3rd pref. stock, 24
Do.. ord. stock, 9H. 1. 10, 9
Grand Trunk Junction, 5% mort. bonds, 1003*
Grand, Trunk Western, 4% 1st mort. bonds, 77, 64
Manitoba South-Western 5% bonds, 102xd
Minneapolis, St. Paul & Sault Ste Marie
bonds (Atlantic), 984, 9, |
1st cons. mort. 4% bonds, 941, 5, 2§
Do . 2nd mort. 4% bonds, 894*
Do.. 7% pret., $100, 1313*
Do. common, $100, 122¢*
Do. 4% Leased Line stock. 784*

PFFEET

FEFEEY

Ist mort.

Do,

ere recorded in the London Stock Exchange during the

week ended June 10th:—

|

Nakusp & Slor.l'nA 4% bonds, 98¢*
New Brunswitk. 1st mort. 5% bonds, 1044*
Do . 4% dep. stock,
Ontario & Qlebec, 5% deb. stock, 1084 g
Do.. shares. $100, 6%, 125*
Pacific Gt. Eastern, 4% deb. stock, 94, & 5.4
Quebec & Lake St. John, 4% stock. L
Quebec Central, 44 deb. stock, 884
Do.. 34% 2nd deb. stock, 75 2 : .
Do . 5% 3rd mort. bonds, 106§*
Do.. stock, 1054, 6}
St. John & Quebec, 4% deb. stock, Ras
St. Lawrence & Ottawa, 4% bonds. §7* <
Shuswap & Okanagan, 4% bonds, 1004,*
Temiscouata, 5% prior lien bonds, 984*
Do., 5% committee certificates, 32*
Toronto, Grey & Bruce, 4% bonds, 88°
Wisconsin Central. 4% bonds, 70!b 3
MISCELLANEOUS
Ames-Holden-McCready, §% bonds, L
Bell Telephone, 5% bonds, 101
British Columbia Breweries, 6% bonds. 55*
British Columbia Electric Railway. 4% perp. con
deb stock, 784, 8
Do., 5 v pref. ord. stock, 54*
Do., def. ord. stock, 43*
Do.. 5% pref. stock, 73, &
Calgary Power, 5 & bonds, 84}, 4
Camp Bird, 8s. 3d.
Canada Cement, ord.. 25°
Do., 7% pref. stock, 74*
Do.. 6% Ist mort. bonds, 91, 904*
Canadian Car and Foundry, 624, 2. 4. 5 &
Do.. 7% pref. stock, 91. 2, .1
Do., 6% debs., 1014*
Canadian Cotton, 5% bonds, 70°
Canadian General Electric, ord...92%
Do., 7% pref. stock, 1074*
Canadian Mining, 8s. 9d., 9s. 14d., 9s., 8s. 7 d.
Canadian Steamship, 5% deb. stock, 74, 3,
Canadian Steel Foundries, 6% Ist mort., e
Canadian Western Lumber, 5% deb. stock, w*
Canadian Western Nutural Gas, 5% deb. stock. 704*
Casey Cobalt, 10s. 6d.*
Cedar Rapids, 5% bonds, 924, §. 38, }
Do.. ord.

s , 68

Cockshutt Plow, 7% pref., 54§*
Dominion Iron and Steel, 5% cons. bonds, 7%4*
Dominion Steel. 6% pref. 75 ‘

Do.. stock, 313, 2

Do-, 6% notes, 89, 81, 9
Electrical Development of Ontario, 5% debs.. 89}, 9,8}
Forest Mills of B. Columbia, 5% deb. stock, ”
Impcria: Tobacco of Canada, 18s. 18d., 17s. 7id.,

-~ 18s
Do.. 6% pref., 21s. 6d., 74d., 14d.. 5d.
Kaministiquia Power, 12
Do., 5% gold bonds, 100
Kirkland Lake, 28s. 1'd.*
Lake Superior, common. 74, §, 8§. }
Do.. 5 © gold bonds. 68*
Lake Superior Paper, §% gold bonds, 3
Le Roi, No. 2, 13s. 8d., 9d., 13s. 13d.
Marconi, 5s., 4s. 104d., 9d.. 10d.
Moline Plow, 7% pref., 108¢*
Mond Nickel, 7% pref., 26s. 8d., 3d.
Do., 7% non. cum. pref., 22s. 8d.
Do.. ord., 81s. 6d., 3d., 80s. w2s.,15.9d
Do.. 5 « deb. stock, 04
Do.. 6% debs.. 1041, 4. S
Montreal Street Rly., 4% debs., 100§*
Do. (1908) 99*
Montreal Water, &c., 4% prior lien, 93}
Nova Scotia Steel, 5§ bonds, 88{*
Ogilvie Flowr Mills, 1024*
Penman’s, 5 gold bonds, §7*
Price Bros.. 5% bonds, 794*
Pryce Jones, 6% pref., 1s. 104d.*
Richelieu and Ontario Navigation. 5% bonds, 108.
Robert Simpson Co.. 6% e
Shawinigan Water & Power, $100, 126*
« Do., 5% bonds, 102§*
Do . 41% deb. stock, 934
St[e)eol of Canada. 6% bonds. L
Toronto Power, 4% deb. Stock, 1004, 100
Do.. #4% cons. stock, 874, {, 8
Tough Oakes Gold, 9. 9d. 8s. 44d. .
Vancouver Power. 4% stock, %
Winnipeg Electric, 4% perp. deb. stock. 89

*Latest record
'

We

gx Expep Juse Z3eD

Termskaming

Acin

ome

tyre

I

TORONTO STOCK EXCHANGE—

Latest
Price

o
-
500

2
4
1054

Sales

UNLISTED

Latest

Weex Expep Juse Zwo Price Sales
Dome Ex 124 RS00
1408 Dome Rights. s |
Jupiter 81 | 400
Loews “«
2800 Vipond 45t
141 West Dome 5 15500

SECURITIES

. Weex Exoeo Juse Ze0 Price | Shles

+«.”  Asbestos...'.. ches 10 20

Bell Telephone . .bonds 94 2000
C.P.R.. ..notes 108 100 o

Kerr Lake. . : 4 100

McKinley m | 500

Preston East Dome o 3 3000
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CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO
" B. R. C. Clarkson, G. T. Clarkson,

H. D. Lockhart Gordon. R. J. Dilworth,
Established 1864

N

D. A. Pender, Cooper, Slasor & Co.

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
; WINNIPEG

CHARLES D. CORBOULD
CHARTERED ACCOUNTANT & AUDITOR,
Ontario & Manitoba.
808 Sterling Bank Bldg. S Winnipeg

WINNIPEG and NEW YORK CITY’

Hubert Reade & Company |

; Chartered Accountants

Teuzpwons Maiw 181

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN * SASK.

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.

Chartered Acrountants Auditors Trustees Liquidaters

Winnipeg ~ Saskatoon  Moose Jaw  London, Eng.

EDWARDS, MORGAN @ COo.
CHABRTERED ACCOUNTANTS

Imperial Life Building, 20 Victoria Street A TORONTO. Ont:
617 Herald Building, First Street West CALGARY, Alta-
710 London Building. Pender St. W. .... VANCOUVER. B.C.
710 Blectric Railway Chambers. Notre Dame Avenue WINNIPEG. Man.
201 Royal Trust Building, St. James Street oo MONTREAL, Que.

George Edwards. F.C A. Arthur H. BEdwards, F.C.A.

W. Pomeroy Morgan W. H. Thompson

T. Cresswell Parkin, F.C.A. H. Percival Bdwards

JOHN B. WATSON

CALGARY - ALBERTA

BSTABLISHED 1882

Henderson, Reid, Gibson & Co.
; CHARTERED ACCOUNTANTS
WINNIPEG ase

o 5089 Electric Railway Chambers

W. A. Henderson & Co.
LETHBRIDGE, ALTA. - Acadia Block
MEDICINE HAT, ALTA. .. e - 4B Huckvale Block
W. A. HerDERSON A. B. Gissox J. D. Rem0 BasiL Jowss

=3
&

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liquidaters
86 Adelalde Street East, Toremte

CORRESPONDENTS Cable Address—" WILLCO." -

Crehan, Martin & Co., ,:;.gbs';".‘".._':c_

JENKINS & HARDY

4. 0. 6. KERRY W. G. CHACE | N. R. GIBSON

LAING and TURNER

Chartered Accouhtants

Trust and Loan Building, . McCallum Hill Block,
WINNIPEC ; RECINA

J. H. MENZIES, F.CA.

CHARTERED ACC‘N.'!?}TANT
(Succeeding Cross & Menzies)

Bank of Nova Scotia Bldg, 5 \WINNIPEO

ASSIGNEES KERRY & _gll}égp,l,m
Chartered Accountants Trustees Assscigles .. A L. MUDOE. A. L. MIBVILLE
16% TORONTO STREET TORONTO Steam and Hydeo Blectric Devsor et eier Supiy
52 CANADA LIFE BUILDING .... MONTREAL TORONTO AND WINNIPEG
0. 8. LAING P. C. S. TURNER WILLIAM GRAY

The Great West Permanent
Loan Company

Paid-up Capital B AP R oy AE O SRR = SRR $2,400,484.03
Reperve .........coooeenes i lceve 678.840.67 _
REBUIE .. i cossnensropssnpsurerrdipognsite o 7,100,546.11

52 DEBENTURES

An Authorized Investment for Trust Funds.
Ask for Booklet **About Debentures.”

WINNIPEG, TORONTO, REGINA, CALGARY.
EDMONTON, SASKATOON, VANCOUVER, VICTORIA
LONDON, Eve. EDINBURGH, Scot. ,

DR — S




DOMINION SAVINGS BANKS

Deposits Total Withdraw- Balance on
BANK l‘or Deposits als for Ith April,
April, 1915 April, 1915 9

—————————————

$ cts § cts ’ ct{- § cts
awitoba ~
Winnipes. . cccoovsrrnanres SRHS 00 5814482 1250664 57163818
Beritish Columbia —
VICROPIR. . . oo vvvrnnanassnnes TUSTI LIMSIES 31.005.08 1,153.641.17
mi‘.‘duw
Charlottetown. ... .-~ .

30.250.00 1,956 305.08 33.357.24 1.923,147.84

L8600 28472356 350467 28LIBNW
51040 49 571256866 7508002 565147864

SEmsl s eil T 700888 376,917.16

L 4700 154.466.15 3300 1501315
2232 18IS 11,337.86  136.997.38
40,074 40 2574 283.47 41,728 85 2.532.5%4.62
563808 254 M58 555267 24938572
23500 H2TILM 279661 116943

527 0% 101,89 03 ' 30.0C 101 858.08

THE MONETARY TIMES

Volume 54.

POST OFFICE SAVINGS BANKS

Dw. APRIL. 1915 ca.
-

Batancs in hands of the Minister Witupmawars during
of Pinance on 3ist Mar., 1915 30,905 406,40 themonth.......... 1,006,728.78

Derosrrs in the Post Office Sav-
ings Bank during month....... 633 380 96

TransrErs from Dominion Oov‘
ernment Savings Bank during
month :—

from lIst April to
date of transfer ..

DerosiTs transferred from the |
Post Office Savings Bank of the |

United Kingdom to the Post | -

Office Savings Bank of Canada 3,101 33 \
InTEnEsT accrued on Depositors

accounts and made principal

on Slst March, 1915 (estimate)

| HALANCE &t the en-m‘
1.96.17 A28 LTI 2206519 Intunsst allowed to Depreitnrs | of Devositors ac-|
305100 1089783 52566 1014647 on accounts closed during counts on 3ith
g6 135132 1.156.4% 13435373 MONNe o - woe 1314 Apeil, 195 ... [39.625.173.12
195851631 4 M 9015 27861713 98416398
40,635,901 88 631,901 88
X —~—— x
\ A
PUBLIC DEBT | 1915 |RgvEsxuR AND EXPENDITURE ON Ac- Total to 3lst | Calendar Year g Amount
FP—— couwt or Comsouipaten Puwp | May, 1915 | i . . $4,142,238,379
Papaiis I CRanda. ....coxxovvee REVENUE— g ot e . 5,200,300.26
Payable in C PR ‘ IOROMDS « . e oo. o sessesesessace 328845 83 | 1910 voases : 6.153.701,587
Temporary Loans. .......... | 81, BECIOR. ... «ocorsssssrssssssnnsss sg;_m 5:) :;:; - - . zmﬁ.:
— 4 . | "8 Post OFBCE . ....ooverrsrsassndoes 2 250,000 | ceeoot 9,148,196,
B e v . Public Works, Railways & Canals  2.291.272 07 1913 : 9.260,168,171
e e e R | s MISCEIRDOOUS o aovsrssssnsarss 847.215 78 1914 8.073.,460,728
Ky e . Toryi .75 2918 : s
i o !
Miscel. and Banking Accounts r— s 5.780.212 35 MON EY MARKETS
Debt....cooonenn .- - Messrs. Glazebrook & Cronyn, exchange and bot:d brokers,
XPENDITURE ON CAPITAL Toronto, report exchange rates as follows:—
ASSETS— Account, ETC. . Be ol
{avestments—Sinking Funds — — - gl
Other Investments. Public Works, Railways & Canals. 2321252 5 N. V. fund Juyers. Sellers. Counter.
Province %. Railway Subsidies . ........... .. 43953 53 Shont "'m:' . : & m "P:"‘ ‘;‘%t:"’"
" . . . r
Miscel- and Sterling demand $480Y $4.81 $4.83
Total A - Cable trans TR 814 483
Rate in New York for Sterling demand : —$4.76 7-16.
Total Net Debt 3lst May
e e Dete Siot Mar Bank of Bngland rate, 5 per cent.
S A TR 5o cscos<os 20,195,415 74 s v A 2371.205 8 London, June 23.—Money. 1% per cent. DIcoutt, rates.

short bills, 4 per cent. Three months, 4 to 4% per cent

CHARTERED BMNKS’ LATEST STATEMENT, APRIL, 1915

ASSETS

Current Coin in Canada

Current Coin elsewhere

Dominion Notes in Canada

Dominion Notes elsewhere

Deposits for Security of Note Circulation
Deposits Central Gold Reserve :
Notes of other Banks

Cheques on other Banks =
Loans to other Banks in Canada -
Balance due from other Banks in Canada

Balance due from Banks in United Kingdom

Due from elsewhere

Dominion & Provincial Government Securities

Canadian Municipal Security

Bonds, Debentures, and Stocks

Call and Short Loans in Canada

Call and Short Loans, eisewhere

Current Loans in Canada

Current Loans elsewhere

Loans to the Government of Canada 5,000 000
Loans to Provincial Governments 11,290.33
Loans to Municipalities 43,031 380
Owerdue Debts B, 7H8.NT5
/Real Estate other than Bank Premises 3,704,056
dortgages on Real Estate 1,594 880

Bank Premises. ...... v S SRS $17.°87.,%40
Liability of Customers.... ...... . 9.3:5,246
Other ASSELS. .. ....oocvovanianssssiss 3.999.7.

Total ASSets. ... e covovss

LIABILITIES

Capital Authorized .......... ccovvmmmrcen o . $188 566 668
Capital Subscribed. ........c.civeieorarimamenes . 114,422 386
Capital Paid Up.... 113,980.086
Reserve Fund. .......... 113,327,654
Notes in Circulation......... 288
Balance due Dominion Government. .........co.v M2 o
Balance due Provincial Governments. 21,850,123
Deposits on Demand.... ..... SRR ERSIPISESR 347,325,987
Deposits after Notice. .. 686,075,124
Deposits elsewhere 104,210,620

Balance due Banks in e R g R R T ; 9,046,067

Balance due Banks in United Kingdom 10,384,204
Balance due Banks elsewhere ou : 13,351,708
Bills PRYADIE. . .« o voovs sesssrsioisisnisnsrerrrnssanaiosesas . 6,744 34%

Acceptance under Letters of Credit.......... AR L 985,246

Other Liabilities MU= SR IR e 2,668.555
Total Liabilities..............

LOANS t0 DIrGCOPS. . . cccccovensse sossssnsrsioneranssrasndonssnns 8,457 FO0

Average Coinheld. ..........cooueinns 1,081

Average Dominion Notes held. . .......cooommmrmmmmnonnmnannmnees 196,080,744

Greatest Amount in Circulation. ... I;‘B 842,430

I —

g S ———
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Why Not Pay It?

No one knows where the fog-shrouded
iceberg is floating till it appears under
the vessel’s bow. Then, unless there
is insurance, the loss is overwhelming.

No one knows when a death will ocehF
in the business world. It may strike
your firm next. .

Why not, pay now the trifle it will
cost to make the continuance of your

business absolutely sure, no matter
what happens.

The Canada Life
Partnership Protection Policy

is the ideal safeguard. “

The booklet **Safeguarding Your
Business " tells interestingly about it.
It's free for the asking. :

HERBERT C. COX,
President and General Manager

The London Mutual

WESTERN MONEY—-WESTERN ENTERPRISE
WESTERN ENERGY

Life Assurance Company

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

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

WILLIAM SMITH, Managing Director

The Western Empire:

Head Office : 701 Somerset Bldg., Winnipeg, Cn.ndl.."‘

Good Places for Strong Workers

Always ready to negotiate with energetic men capable '
ot producing paid-for Insurance in satistactory volume.

Much unoccupied and desirable territory.

Union Mutual Life Insurance Co.
Portland, Maine N

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN, Surervisor

Por Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER L. JOSEPH,
Manager. 502 McGill Building, Montreal.

For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto

-

T S S

'y

Fire “Insurance Company

Established 1859

Mt o .. $863,554.52 §
Surplus to Policyholders ... $433,061.40 ’
Directors 'S,

A. H. C. Carson, Toronto, | W. T. Kerxanawn, Toroato 3
President (Man. Dir. O'Keefe Brewery
{Carson& Williams Bros.,Ltd.) Co.) -

R. HoMe SyitH, Toronto, Vice- |'S, G. M. Nessitr, Brighton, :
President Ont. g
(Commissioner Toronto Har- (Director Dominion Canners)

* bor Board, Governor Toronto <AL
University) H.PN. %OWA?:II: Torconl? B

F. "'D. WiLLiAwms, Managing (Lt::," E:Lcohhete ::dMC oc‘:.' :
Director R Manufacturers) : }

A. C. McMaster, K.C., To-
ronto G. H. WiLLiams, Winhipeg
(Solicitor Toronto Board of | (President Canada Hail Insce.

Trade) Co.) 2

g waoe

Head Office, 31 Scott '-Street.‘Tordnto |
F. D. WILLIAMS, Managing Director

l{'

2

§ . 2

INCORPORATED 1881
ASSURANCE COMPANY Fire and Marine

—

Head Offices TORONTO, Ont.

1 w. R. BROCK, W. B. MEIKLE, C. C. FOSTER.
President _ Vice-Presid tand G =l M. Secretary

~ L.

¢ a3 S i B

BRITISH CROWN ASSURANCE
Corporation, Limited - 2
OF GLASGOW. SCOTLAND

mnwua.mm.m. D. W. Macleonan, Oen. Mgr.
Head Canadian Branch—TRADERS BANK BLDO., TORONTO:
A. C. Stephenson .

. Ce . Manager
Liberal Contracts to Agents in Unrepresented Districts

s -

CALEDONIAN INSURANCE COMPANY | %
The Oldest Scottish Fire Office
Head Office for Canada MONTREAL
J. . BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bidg., Bay St., TORONTO u:.n-.'“-m 5 &6

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

CANADIAN BRANCH, 58 NoTmE Damz ST. West, MONTREAI

Accumulated Funds 1914.. .. ... ... cuues Ceesn. $41,615,00¢

Applications for A.tnciet solicited in unrepresented districty,
0. B. Mosmmpy, Supt. E. P. PEamson, Agt. Rosr. W. Tyex. Man. for Can.
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BUILDING PERMITS COMPARED

(DEPARTMENT OF LABOUR
FIGURES)

Nova ScoTia
Sydney
Halifax.

NEw BRUNSWICK®
SLIJORM. . ..convrrnsnnransan

QuEBEC
Three Rivers

Maisonneuve

Montreal

Westmount

Outremount

Longueuil

OwTARIO
Ottawa .....ooen
Smith's Falls
Kingston
Belleville

Port Arthur
Fort William

Estevan

ALBERTA

Edmonton. .
Medicine Hat
Lethbridge......
Red Deer....

BriTiss COLUNBIA S
Kelowna. ...
Kamloops *
New Westminster.. .
Vancouver
North Vancouver ......
South Vancouve
Victoria ’

Oak Bay .
Prince Rupert

* Increase

APRIL

1915

.
3,80

131,100

-
2K
=
&

8.7

B zzm .
B8 oR8%E

g5is

—w
-
3

APRIL
| DECREASSE
1914
] ! -
13,140 9,290
183,425 52,325
72,30 15,550
340947 | 262053
153875 | 8840
237,000 | 229800
2206970 | 1,23:9079
9,73 | 5950
7,590 195,300
2175 | 2315
710725 | 525800
6900 | 16,500
62,000 | 26,622
19,300 12,850
8,015 %3615
3114888 | 2324519
58,057 23 661
30500 18,300
98,124 87 672
951,00 | 756,000
9,735 | q,.'m
Nt | 2%
502 | NS
91,735 51,775
120,385 62,560
30,452 17,
Mo | 43775
07505 | 255
435 | 00
2427 | /10m
156900 | ) 72450
13648 | 1098
50250 / 9.3
400 2,400
150 1500
175,740
248 | 125108
180,50 | 184635
2,382,150
70915 3%,980
56,275 48,975
408,160 401,095
53,165 45,085
13329 132,012
27 940 27.610
6725 | 1
127 650 123975
W5 3535
i
0822 | TaW
140,320 111,485
16,040 11,130
.60 4500
5,000 5 000
13,79 13,580
22,140 18,7
254,168 =22 412
9774 458
35, 468 17 828
851020 | 639920
57,016 36,168
31.3% 27,070

TIMES Volume 54.

3‘ Ixpex NUmBERS
(DEPARTMENT OF LABOUR 4 $l- s
FIGURES z it | Mar. | il
po—_ 25| | i |
o! 26.9 | 20.0| U8
4| 38| 192 148
5| 1996 | 1926 1839
15| 33 m.n‘ 145.4
1 n{‘ we.5 | 219.3
6 B1R| 1542 1728
3| 1798 167.5| 1726
2! 2040 1988 8
ol oa7| 18507 1810 1948
11, DAIRY PRODUCTS. . o5 oo fhanssnssnsnssoss 9| l“'oi lﬂ.?: 148.6
8! w77 1678 1556
4 480 | 1539 1610
9 m.o\ 1565 1574
|
1l 1379| 1287 1980
3| 4| 853 88
4 1=;3e| 1239 a7
3! 1m.6| 1373 10
8 024 1012 97
1| Nss| ne9 | 1w
Ssad
0! 1679 us0 1354
4! 165 | 155 077
6 1375 1W6 1012
5| 1203 1205 1048
25 mJL M1 128
5| 182.1] 1545 1380
3| 1258| 1714 1461
3| 3| 83 w2
3! 298w | 191 354
4 ws7 | 1887 1T
3| 1035 1011 1047
20 ‘“"i 16.5 138"
¢ 2027 22.1¢ W64
4 m.:\ 172.2 | 1514
3| 1583 1583 1567
11 179.5| 1882 1728
1! 1041 1028 1027
13 18241 1829 149
0| 1105 1088 W88
M| 130 190 13
¢! me.s| 13 197
¢ o0 o 97
10| 107.6| 107.6 | 187
Wl s sl 1824
%! 13| 101 1183
| 106 W10 W08
| oy W17 | L5
8| M7 | M8T | MI2
¢ wos| w08 1339
2| 2| 2 T4
1255 1234 1248
6] 16| 1361 1288
16| 1563 | 1554 1116
¢ 1338] 1332 2M3
6| 1378| 1378 185
7| 1sE| n6.q 108.4
11l 18| 144 150.3
| 136.
* Bight commodities off the market, fruits, vegetables, etc.

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

Weex Esxpep Juse Z3wp

Mines

Porcupine Crown Mines, Ltd
Miscellancous

Asbestos Corp. of Canada

British Can. Canners Ltd

Can. Feit >
Can. Light & Power

Can. (

yal & Coke

Canadian Pacific Notes
riage Factories, Ltd

-
. Mfg. & Power Co

pref
bonds

bonds
com
pref

bonds

com

bonds

pref
bonds

bonds

Par
Value

2
1

100
100

100

100
100
100
100
100
106

100
1o
500
100
100

Sellers Buyers Sales

is

10 23
25

Ll 1000

e 5200
3 | 40

10100

Miscellancous (Continued) V‘;\Ic | Sellers | Buyers Sales
= 1
Dominion Glass Co- Ltd. 100 X
e is = pref. 100 | )
" .....bonds 0 |
Frontenac Breweries Co . 100 |
iy ot 18
o bonds, 100 |
Mexican Northern Power 100 |
j g bonds 100
Mexican Mahogany & Rubber Corp. 100 |
- y v bonds 100
Mont. Tramway & Power Co 100 434 34 ns
National Brick com., 100 42
b bonds 100 ”
Peter Lyall Construction pref. 100 ol
Sherbrooke Railway & Power Co . 100 18
i . o bonds 500
Western Can. Power - 100 25
W:yaymzck Pulp & Paper Co 100 . 10
2 1 bonds 100 it 2400

23

To
Pol
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i BRITISH AMERICA
‘ ASSU RANCE COMPANY (",‘t:b‘.a{‘;‘,!“)
Head Office, TORONTO

:‘ incorpurated
K33
\ BOARD OF DIRECTORS :

Z. A. LASH, K.C.. LL.D. C.V.
B. R. WOOD
| W. B. MEIKLE, Managing Director E. P. GARROW, Secretary
! Assets, Over $2,000,000.00
Losses pald since organization over $38,000,000.00

SIMPLICITY FIRST

is about as important in your life assurance as . ¥

“.Snfel_v First,' because & contract that is not
simple to understand may not be safe for your =
particular purpose.

The life assurance policy of the future must be i ™
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 ' '

l
~ [THE COMINION OF CANADA ~ £
GUARANTEE & ACCIDENT INS. CO. Atlas Assurance Co., Limited
The Oldest and strongest Canadian Accident Insurance Company The Company D1imi in the RBIGN OP‘_(_ZBOIGB 1.
o 442 Calgary  VenertTE PO b st .,
| ' KING GEORGE 1V g smmoes . ¢ 800,605
| KING WILLIAM IV 657,115 A 3,088 380
X ?('IJN.; -’;:\luno ‘\?u 5 s.==: : 1‘11?&?1
| COI.ERClA'I;“UoN:ON AS'S-ELR“ANCE Co. KING GEORGE V. G T 15.186.080
LM LONDON D
| Tetal A " . w'ﬁil Paid § 226575 SisT DICBIBBR. l?N b ¥ 4 ll.m.dﬂ_ g
'.:-nu e § 45.000.000 o..ak-np.-u- ml". In addition the &9&“&%!:‘ 0 00 ifa:gl“«;',_ Eleven Million
M*WM%“W A'Ihw.l.‘ll . districts.
o JAS. :eonofl 3 e Head Office for Canada, 179 _St. James St., MONTREAL
GBO. R. HARGRAFT, General n.-u-'r.-nud eu-tvd'-r:._ MATTHEW C. HINSHAW, Bf;a:ch Manager
Waterloo Mutual Fire Insurance Company ;
BsrasuisuED In 1863
S ~ Head Office. Waterloo, Ont. ssod.ooo.oo UNIOM
Aueulhtmccnb‘t.1914.....‘...... : :
AT o O e ama| | ASSURANCE SOCIETY
FRANK HAIGHT. Manager. ARTHUR R. Inspector. ; mp
; (FIRE INSURANCE SINCE A.D. 1714) -
; Montreal %

THE LAW UNION & ROCK INSURANCE CO.. Limited
Founded in 1806

or LONDON -

Assets exceed $48 000,000 00 Over $12.500.000.00 invested n Cunada
FIRE and ACCIDENT RISKS

i . &7 Beaver Hall, Montreal

H
Agents wanted in unrepreseated towns in Canada.

\ J. E E. DICKSON,
Canadian-Manager

Canada Branch
T. L. MORRISEY, Resident Manager

North-West Branch .. -- winnipeg

THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent +  TORONTO
' Agencies throughout the Dominion r

.

Economical Mutual Fire Ins. Co. of Berlin
E BERLI

HEAD : chee
CASH AND MUTUAL SYSTEMS

ToOTAL ASSETS, $725,000
GOVERNMENT DEPOSIT,

GRO. G. H- LANG.
Vice President

$50,000

JOHN FENNBLL.
President .

N, ONTARIO
AMOUNT OF RiISK, $27,000,000

wW. H. SCHMALZ.
Mgr.-Secretary

e R
SUN

THE OLDEST lNSURANC! co.
. Toronto i

Canadian Branch - : i
LYMAN ROOT. i
Assistant Manager.

' E POUNDED AD. 174

IN ‘THE WORLD

e

H. M. ILACIBURH.
Manager.

o

. W. RUT ERFORD, General Manager.
APPLICATIONS FOR AGENCIES THROUGHOUT

TORONTO . “

llﬁl,ﬂ-lI[B\ELI FIRE NSURMNGE. GOMPANT

THE PROVINCE OF ONTARIO &R
81 ide East

The LQ‘NWON ASSURAN CE

Total Funds
RBstablished A.D. 1720.
Toronto Agents © °

FIRE RISKS accepted at current rates

. S. Bruce Harman. 19 Wellington St. Bast
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TRADE OF CANADA BY COUNTRIES

Mownte or FEsRUARY

= ELEVEN MONTHS FEBRUARY 2
CouNTRIES. 1914 1915 1914 | 1915
Imports Exports Imports Exports __Imports Exports Imports Exports
drssssn LEmpire. b . ] A - . ) »
United Kingdom e V! % %81.716 7.223.573. 7.016.912 14,461,717 1 0819672  214.632.95) 83,121,311 187345114
. 4,208 300 284 55618 293,410 594 580 4,256 901 3w, 650 5.110 400
1.008 19 331 ; 31785 7.245 '350.79) 22383 295 AT3
228 444 11,234 9 850 54,291 19.900 55 21%
21,350 123.7%6 1458 9,569 448,035 3,505 535 G 05 3,798 435
144 1,282 177 28 645 36,906 AR R4S 35,479
453,126 60,188 $6RA°0 2455 6.4/2.413 6 1,421 5712,126 o7, 249
562794 35.254 3199 48,194 2,549 193 155,108 2,644,167 529,04%
’ 1R #7.014 836 88 214 & R0 484,605 8,712
119,778 22 037 9 84 324 839 4195 001 3,951 41 6,100,725 3.716,043
=0 000 5.992 531,385 16,56 203,761 101,091 1,779,403 104 159
S : . 10,869 17 38 04 150 1496314
y) 88 128 356 120,942 29,175 715,156 1623712 917,576 547,
39 3.755 2,38+ 104.639 76 68,0
14.453 126,232 37,581 206 691 1,411 914 4.509 506 1,192.042 4,196,458
357,327 127,176 430,860 151,198 2,802 943 1,794 518 3,471,068 2,451,135
sy 2,265 1.715 1,120 20,234 3357 24 81 13,5% _
Totals, British Bopire......coooonu. . 10 616 422 2 385, 986 9335 436 15,630,342 190 900,560 | 39258841 | 106,149,908 | 210311718
Foresgm Countries. . ex larmgne Scamc G GEkE Tyl I
T45.605 34 552 319,082 118 487 2,290,304 2,106,132 2,628 553 613 971
111,457 22 97 1075 s 1,641,978 354 527 640,265 29,788
G B e 349 33,488 1,807 6,27
215,993 125 5% 4,181 30,018 £ 09,070 1,619,755 1.885, 3259 359
32098 131,210 51,117 92.085 987,798 3878 1,082,414 | 38T 245
3331 7. 4 37% 13105 108.505 113,470 68,7
50.038 39.370 67,500 35 540 . R24 925 415991 1,025 811 265,
S8 |.7ecoeee A 5436 747,289 SIS L. assecnse ™79
335,813 1,252 80 3,974 143 817 24.745 178,447 22110
%4 495 104,488 6,215 123 580 3875758 1.65% 865 1,410,129 1,257 47
0,516 41.431 2,021 9.225 94, 57450 41,791 689 (39
815 12 3:3 250 %8 13.452 115,469 15,124
7.944 7 6,950 1,318 814.734 16 908 181.515 21857
39,200 3779 .25 2,388 182,163 41.2% 16,376 38 553
2,250 3,588 csuiisand 4= 2.592 MO |...ccccnssises B354
165 2374 7 75 {1 959 5,132 249 889 25,018
1.024.5M 300 763 536,174 2,076 597 13,085 488 3 561,178 7.988.671 12 691.836
24 it 693 2 41,008 56,135 8, 3 451
; R 1. idaaraiinss 605 |... 14,383 e 2 72
931.25% 308,893 17,571 2 13.519 540 3,989,405 5.075.172 2,182,010
10.018 54% 12 500 6,602 125 8277 11,534 i 68 262
1,742 3.79 4,82 1,182 54474 28,7868 31,516 66 536
B SRR ; 108 B 1o crsdihsane 1.163
168,297 A7 113,310 15 964 1.914.818 592958 1,381 404 1,790,087
104 &2 193,339 202,308 7.200 2,967,022 1,488,467 2,508 508 04 523
: 6180 R T SR LA 12870 75 1,712
359 269 1024 73.088 268 1,233 633 1,197 815 g,m
2 10,404 : 577 5948 108,753 4,034 139478
209 9 161178 117,030 50,818 2.7&'..2 5,23, 1,673,050 5 194 638
35.194 63 124 2249 23 856 434 728.387 386,213 US6 546
2612 s 11,558 Siaaaay 98647 |......... = 106,580
128 955 474 413,861 1422 11,048 1046 { 1 wu.ﬁs 8732
274 5243 5 1,122 5475 56,297 6.125 3360
: 38,525 ks 37 958 52 R Lcisinnnass 370,056
11,896 10 447 : 252 987 51.320 205,111 784 439
9173 ; 5,996 PPt B $-drorccgiscts 67,793
“E 21,024 g SIS 4.5% 61,584 7,145 3150
37.56% 118138 1,953 23,908 448 836 1,245,332 93,772 | 222,703
165 4% 5948 48 536 200 2,572 286 57,351 2,540 352 3018
10 399 76.171 2,271 11,865 | 13,327
58 5A2 R A%2 43.269 1,083 1,778,382 18,655 928,983 - | 463 167
17.774 50 457 18,514 1,696 543 487 171,214 496 172 170,829
3o, 7% 4,908 410,970 212 3 91386 038 | 8 e4T | 15896
24,193 13 039 10618 ‘ 150 %92 472,156 312871 | 5,961
23,286 731 11633 %45 23791617 1422 558 3560237 | 174.110,157 | 400,254,675 | 177155939
17,219 10,668 982 14,909 65,552 144,546 4153 | 300 024
17083 T4 791 7,783 45,400 89,870 12,781 50 426
4,185 12.003 6,735 373 94,56 121.m 204,180 51,926
22046 27 : 3278 88 336 93,176 139,08 42,001
2% 330,349 13 A76.384 26,860 9% 17.021 47 13823030  WA372.213 | M0356.275 | 210,814,300
386,771 22 162 370 38,201 826 R1n51 98y 59043950  $40.631,104 | 516,508,184 | 421,126,056
$61.009,141 saR 53815 N $1.0'9.675,054 $967 £32 242
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR APRIL
< s = s e Ry | st Do AL PO
Month of April Twelve Months ended April
s 1914 1915 1913 1914 1915
Imports POR CONSUMPTION ¢ * & 2 8 -
Dutiable Goods 32,431,932 23,945 OK3 16.615.321 443.735 801 401,643 627 272,387 4%
Free Goods 16.056 348 12.992.628 11,776,319 229,145,177 205, 134 680 174,437 808
Tota! imports (mdse.) 48488 280 36,937,713 28 391 640 §72.880,978 606,778 307 446,825 298
0((_)"-, and bullion e S24.722 333 674 572116 5.706 639 15.044.257 132.231 .44
Total imports - 49,015,002 27.271 357 28 963,756 678.587.617 521 822.564 579.086.732
Duty Collected 8,463 576 6,458,271 5.9%6 662 115.641.977 105 139,340 78.711.880
ExpPoRTs. e /
Canadian Produce—The mine 2,929 884 2 681 364 2.795.002 57.987 581 58,790 534 51,854,627
The fisheries 622.336 531,132 710 447 16,724,021 20.532.356 19,866 383
The forest 1,869,715 1,574,739 . 1,929 440 43,646,733 42,797,161 42,705,384
Animal produce 1,744 648 | R0 666 3312498 45.497.073 53,465,137 ' 75.842.57%
— Agricultural produce 11.365 018 6.494,911 6.618.443 155574366 193,349,922 1 134,869,582
Manufactures 3.478 598 4.295.199 13,221,658 44.569 769 58,260,058 " 94,465 960
e 8.681 15.060 104,401 94,948 129 467 753,143
Total Canadian produce 22.016 89d® 17,753 071 28 691 889 364,094,491 477,324 630 420,357,654
Foreign produce 05 359 662,190 2,584.685 21.656 447 23 605 616 55 946168
Total exports (mdse) 5 22922239 18,415 261 31.276.574 385750938 | 450,930.246 74,308,822
Coin and bullion 672445 1,242,606 4,980,701 15.595.463 24.130.865 37,104,463
Total exports 23.584 684 19,657,867 36,257,275 401,346,401 75061111 | 507.408 288
AGGREGATE TRADE 2 - & ;
Merchandise 71,410 519 55,352.974 59 668,214 1.058,631.915 1.057,708,553 921,129,120
Coif anc' bullion 1.197,167 1.576.280 5,552.817 21 .302.102 39,175.122 165,335.897
stal trade 72 607686 56.929 254 65.221.081 1.079.984.018 1,096 883.675 1.086.465,017
) *Nore—It will be noged that the figures relating to the imports of coin and bullion for the twelve months ending April, 1915, amounted to $132,231.434, as against
£15.044.257 for the same period of 1913-14 gy

Volume 354.

(Figures of the Department of
Trade and Commerce, Ottawa.)

Although it has been customary to include these figures in Trade returns. the total trade figures are seriously disturbed by

nstance and they should not be taken as an indication of the trade of Canada
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June 25, 1915.

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

SURPLUS TO POLICYHOLDERS - $1,576,398
A Canadian Company Investing its Funds in Canada
General Fire- Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

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

THE MONETARY TIMES ° 47

The Northern Trusts. Co.

Executor, Administrator, Trustee

Nomytonw; NoBondsorchumM

The clause in the Company's Clumr bling it to include in its
activities the acceptance df moneys on deposit and the issue of Bonds
and Debentures was, at the special request of the on;unl Directorate,
struck out

Sole liability te the public represented by Guaranteed
Morigage Investments to an amount not exceeding the paid u
Capital of the Company. and secured in each instance by impr
P rm and City Property to the value of more than double the amount
of the mortgage investment.*

Head Office

Winnipeg

ORDERS NOW BEING TAKEN

o Some Pointers on

Life Assurance”
By C. A. HASTINGS

Price - : .

Over 50 difierent examples.
Reduced rates quoted for quantities.

BOOK DEPARTMERNT

MONETARY TIMES OF CANADA

50c. |

The Don Valley Brick Works

ARE NOW MANUFACTURING

POROUS TERRA COTTA
. . FIREPROOFING . .

In Arches, Blocks ../ Furriog
In any required \size

Head Office: 36 Toronto

MONTREAL AGENTS

» TORONTO

62 Church Street, TORONTO DAVID McGILL, 206 Merchants Bank Chambeérs, MONTREAL
MONTREAL WINNIPEG Kindly Write for Pricés

\‘\.’\_-; R kut!’.h‘i{f‘g

) : )

That Boy of Y 5

at boy of Xours E

N e What's to become of the lad in case .. [E
;T , you should die suddenly? Will he, =
W . at fourteen or earlier, be forced out =

: * into the world to earn a living ? =
Or will you make sure that he gets =

E Ker start in life? Youecandoit, =

whether you live or die, by means’ E
of an Imperial Endowmenr, policy. =
Write for our free booklet which -
tells all about it. =
THE IMPERIAL LIFE F

Assurancé Company of Canada B  *
HEAD OFFICE - TORONTO (}; '
g S




" Smart Woods
Soo

* Royal Bank
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Montreal and Toronto Stock Transactions

(Weex Expep Juse 23wl

Montreal Stocks Min.pricel Asked Bid Sales

5
55
140
54
105
5

54 -

3

Ames-Holden

3 ‘

TR

Bell Telephone

Brazilian

British Columbia Packers
Canada Car .

| HESUERTE Be

(31

“anada Cement

Canadian Converters
Canada Cottons

K oi

Canadian General Electric
Canadian Locomotive

Bumes 28§s
-4

Canadian Pacific Railway

Canada Steamship Lines

—

(\?otm; Trust)

o <%

Crown Reserve.
Detroit Railway.
Dominion Iron
Dominion

Dominion

Dominiomr Coal 3
Dominion Steel Corporation.
Dominion Textile .
Dominion Textile
Goodwins Ltd.
Hilicrest .+

Hollinger Oold Im.l
Illinois T

Lake of Wood- llulmd

Laurentide Co.
Macdonald
lachy Compnmu

lc-tml Luht Hut nnd Povcr
Montreal Cottons..

g B
s Bael i 8.

R
‘e e
g

' mgy Eewsuiag
§:

m uusz:i

Montreal Loan & w i aiid AR
Montreal Telegraph . ... . sosses
Montreal Tramways . . . .
Montreal Tramways
National Breweries

' § seBax

' g¥ | seley

Nipissing
Nova Scotia Steel

| e | b0
Ogilvie Flour Mills ' . soos

Ottawa Light, Heat and Povcr
Penmans

HHGH S

Penamans ‘ ¥

Rich. & Ont. | %
Quebec Railway. Light, Heat & Power..

Shawinigan Water and Power
Sherwin-Williams o asio

‘ ggla 8 §ig gl ¥ § Bsy w uus fses £k
g8 =i o¥

3
.i‘ 334

"

ish Rwer.
Steel Co. of Canada 5%
Toronto Railway
Tooke s
Tucketts

RN
. pRE

West India ‘ 3 7!

Windsor Hotel 100 1

Winnipeg Railway 180 18 s

Twin City | |
Bank of British North America . M ] .. 1
Bank of Commerce . 203 .
Bank of Montreal 234 234 ™ ?
Bank of Ottawa v 207 27 gprets
Bank of Toronto n

Bank d Hochelaga éu X 19 |
Rank of Nova Scotia & 261

Merchants Bank . 1w

Moison's Bank a1

Quebec Bank 119

-
=
S -

UUnion Rank 140
Montreal Bonds

Bell Telephone

Canada Cement

Canndian Cottons

Canadian Consolidated Rubber

Dominion Coal

Dominion Cotton

Dominion Canners

Dominion Iron and Steel

Dominion Textile

Dominion Textile

Dominion Textile

Keewatin ML

Lake of the Woods Milling Co.

Laurentide Paper Co

Montreal Light, Heat and Power.

National Breweries

Nova Scotia Steel and Coal |

Ogilvie Flour Mills 100 103

Ogilvie Flour Mills Series B 1 13

Ogilvie Series C 1 103 1100

9}

am»

235EE8SSSBBERNUEF
]

Porto Rico bt - o0
Price Bros < 75
Quebec Railway, Light and Power.. 15 9 (8]
sherwin-Williams w )
Steel ( f Canada 88
r anada Power 70 70
~5 ectric w

Toromnte Stocks

Bell Telephone

British Columbia Fish .
British Columbia Packers
Brazilian .

Canada

Canada C. & F.

Canadian General Electric

Canada Landed & National |nmtm¢nt
Canadian Locomotive

Canadian [ acific lewny.
Canadian Pacific Rlﬂ'ly
Canada Permanent.

c—dm Salt.
Sua@‘bip.

Landed B. & L..... ... ..cooooviviinns
Macdonald ... ....cccoviesiiniiiiansinen |
Mackay Companies |
Mackay Companies

luhlad!miu soois fapunsesbopied
Maple Leaf Imiu e Shbvens

lo-' rch

Tucketts .

of
Bank of Hamilton
Bank of Mentreal. . ... .....
Bank of Nova Scotia..

Porto Rico..

"oﬂtmlﬂcumwpphd to The Monetary Times by Messrs. Bumn &Co.
*&t. Sacrament §t., Montreal. Toronto quotations u:lyn

,

Hon. Samuel Barker, of

second vice-president of the Unions Trust Company, Limited,

succeeding the late E. E. A,
Percy Tavlor, of Toronto, has
of the company. Hon. Mr. B
tion in the field of finance in
the newly-appointed director,
Tavlor and Company,
facturers

Limite

Volume 54 )
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Hamilton, has been elected
DuVernet, K.C. Mr. Arthur
been added to the directorate
arker holds an important posi-
Canada. Mr. A. P. Tavylor,
is managing director of John |
d, soap and perfume manu i |
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June 235, 1915.

LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
Head Office for Canada:

TORONTO
TR . _ Bstablished 1869
ENMPLOYER'S LIABILITY FIDELITY GUARANTER
PERSONAL ACCIDENT
SICKNESS
BURGLARY
BLEVATOR

D. W. ALEXANDER, Manager for Canada

THE MONETARY TIMES 49

Business Permanency

One of the greatest contributors to the permanency of a busingss is
partnership insurance.

A North American Life partnership policy will establish a high
degree of cresit, and safeguard your business in any eventuality, be it
financial stringency or death.

The numerous advantages which this form of policy offers will be
explained by any representative, or upon direct communication with'

North American Life
Assurance Company

«“SOLID AS THE CONTINENT." ;
Head Office: TORONTO, CANADA

THEORY vessus PRACTICE

A substantial portion of every investor's funds should be put into
life insurance, so that no matter what happens to himself or his invest-
ments there will be satisfactory provision for ‘his dependents.

Insurance men and these facts, and yet the

many Are very
g 1if 2 by means

Let us not be hearers only, but doers. We preach—let us practise.
Allowing for liabilities, what is the net amoust of our insurance protec-
tion? We should look this up, and if there is a deficiency. a pdlicy
should be taken .

The MUTUAL LIFE ASSURANCE CO.
OF CANADA
Waterloo SR Ontario

Those contemplating Life Insurance are invited to == o

examine the attractive features of the Automatic
paid-up and Endowment Profit options applying
under the participating Plans of The Great-West
Life. > ‘

A recent amendment of these provisions adds still
further to their interest and value.

The Great-West Life Assurance Co.

—

The Imperial

Guarantee and /Accident

Insurance- Compan
of Canadapa y

Head Office: 48 King St. W., TORONTO, OwT.

IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
lnnuru,ce.' Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital - < - $200,000.00.

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

Subscribed Capital - . $1,000,000.00.

Government Deposits - - $111,000.
7

Guardian Assurance Company
Lil\ith - : « Established 1821.
Assets exceed Thirty-Two Million Dollars

Head Office for Canada, Guardian Bldg.,
: Montreal

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

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East -  Toronto

Great North Insurance Co.

Head Office - CALGARY, Alta.

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

DIRECTORS

Hon. Alex. Rutherford, B.A. LL.D.. BC.L.,

South Edmonton
Hon.P.EB. Lessard, m.L.A .. Edmonton
F. A. Walker, m.L.A. .. Fort Saskatchewan
Bdward J Fream, Esq. Calgary
C. F. P. Conybeare, p.C.L., K:C ... Lethbridge
W.J. Walker, Bsq. ... - Calgary
Geo. H. Ross. LL.B., K.C. Calgary

Hudson Bay Insurance Co.

Head Office VANCOUVER, B.C.

J. R. BERRY, President. C. E. BERG, General Manager.
Subscribed Capital .o Y 872,400.00
Paid-up Capital i. .. 188,080.00
Net Cash Surplus 5 107,041.80
SpcuRITY TO POLICYHOLDERS ... 979,441.60

)
7

A STRICTLY CANADIAN COMPAN

PARKES, McVITTIE & SHAW Managers for Ontario
26 Wellington Street st Toronto, Ont.

-
R




Adbsolute Security
s OF CANADA

j INCOME g P ALL
BIGOEST < BUSINESS IN FORCE CANADIAN
NEW BUSINESS COMPANIES

SURPLUS
- MONTREAL
T. B. MACAULAY. Man. Dir

Good Returns

"SUN LIFE &5

l:lud -
ROBERTSON MACAULAY Pres.

PROFITS TO, / POLICYHOLDERS
»NTHE 3
Crown Lifeyinsurance Co.

Is Paying Profits to Policyholders Equal fo the Original Estimates-
Insure in the Crown Life—aid get both Protection and Profits
Head Office, Crown Life Bldg.. 59 Yonge St. TORONTO

The Standard Life Assurance Co., of Edinburgh

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

Invested Punds.... ... $ 66,500,000 investments under Can-
with Cana- adian Branch. over.... 16000 D00
and 5 Revenue, Over..... ... 7,990,000
Government Trust Bonus declared. ....... 40 880000
P 7000000 Claimspaid.......c.o..- 151,000,000
M. McOOUN, Mgr. P. W. DORAN, Chief Agent, Ont.

AN INTERESTING PROBLEM IN ARITHMETIC

z During the Past Year ;?

<

5 THE DOMINION LIFE e

-;34' earned 8.22 per cent. on its invested funds of $4,000,000. The c’f

»% average rate earned by Life Companies was 5% per cent. © g..

= Find in dollars and cents. how much Dominion Life Policy- =3 =

s holders gained in this one way :! :
<%  Our Motto, " This Above All—Satisfaction to Policyholdgrs.” 2§

= Head Ofice WATERLOO, Ont. & | .

L)
¥

THE MONETARY TIMES

'Phoenix Assurance Company,

!l_li of London, England LIE
FPounded 1792

Total FesOUrces OVEr .. ... ...ocoooees S P PR $ 90,000 000
Plee 100008 PRI . oo oo vcosrasassrsssnsnsstziaiistizianstsess 425 000000
Deposit with Investment
ouu-mac.mmmmnhuuu 1.500,000
Agents wanted in both branches. Apply to

2 R. MacD. PATERSON,

J. B. PATERSON Managers.

in four hﬂmﬂ'nnnb.mboaunnlﬂl.

Pirst British Insurance Company established in Canada, A-D. 1804

Limited

100 St. Francols Xavier St., Montreal, Que.

mmmnwutm-mmtmu December will participate

"PROFIT RESULTS COUNT

ASK FOR SAMPLES

London Life Insurance Co.

LONDON A Canasda
POLICIES “ GOOD AS 'GOLD " ‘

AGENTS WANTED

We appreciate your efforts, and promote you accordingly. Liberal
contracts, first-class territory Write to—

THE CONTINENTAL LIFE INSURANCE co.,

TORONTO
GRO. B. WOODS, President. CHARLES H. FULLER, Secretary
H.'A. KENTY, Superintendent of Agencies

v

| The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C.
Authorized Capital, $1,000,000.00 Subscribed Capital, $1.000.000.00
Presipent — L. W. Shatford, M.P.P. r
Vics-Presipexrs—T. E. Ladner, L. A. Lewis <
Secretary—C F. Stiver Oeneral Manager— Sanford 8. Davis
Liberal contracts offered to general and special agents

The Occidental Fire Insurance Co.

: Head Office WINNIPEG, Man.
RANDALL DAVIDSON, President, C. A. RICHARDSON, Secretary
Subscribed Capita! #500 000 00
Paid-up Capital 168,073 .06
Net Surplus 7541602

THE POPULARITY OF

Life Insurance has grown greatly with all
classes of people during the hard times. There
is big money in insurance for men of proven

selling ability. Our policies are popular,
up-to-the-minute and easy to sell. Liberal
contracts made with good men. Write us.

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office WINNIPEG
ADAM REID Managing Director

Full Deposit with Dominion Government

+

‘Agents Wanted

APPLY FOR PARTICULARS.

Gresham Life Assurance Society
LIMITED
Heap OrFrice FOR CANADA
Gresham Building
ESTD. 1848,

Montreal

ASSETS $53,000,000

—
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LONDON

~

\\
=\ _GLOBE
§s

( INSURANCE COMPANY
2~ ~) LIMITED 4= _»

+

Canada Braach

DIRBCTORS

M. Chevalier, Bsq.

T. J. Drummond Bsq.
Sir Alexandre Lacoste.
Wm. Moison Macpherson
Bsq.

Sir Preder.ck Williams-
Taylor, LL.D.

J. Omrdner Thompson
Manager.
Lewis Laing.
Assistant Manager

John Macdonald, Esq.
Cawthra Mulock. Bsq.
Joseph Henderson Esq.
Lt.-Col. A. B. Gooderham

. TOWER BOYD

HEAD OFFICE

.CONFEDERATION LIFE

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

Vice-President
SIR EDMUND OSLER, M.P
- Thos. J.

S Gen. Supt. of Agencies ManaginyDirector and Actuary
J W. C. MACDONALD, F.A.S.

. m-l Director
ARTHUR JUKES NSON, M.D., M.R.C.S. (Bng.)

Lt.-Col. Frederic Nicholls

RONTO

MERCANT

INSURANCE

\!l Policies Guaranteed by the Lowposi AND LANCASHIRE
# Company or LIVERPOOL.

Incorporated 1875

ILE FIRE

COMPANY

THE MONETARY TIMES 5t

H . 3

ROYAL EXCHANGE ASSURANGR

FOUNDED A.D. 1720
Losses pald exceed K215, 000, 000

Heap Orrice ror Caxapa

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Pirectors :
Dr. E. P. LacwareLLE - Montreal
j. S. Hovon, Esg . KC Winnipeg
H. V. Merepitx, Chairman Montreal

ARTHUR BARRY, Manager

Correspondence invited from responsible
gentlemen in unrepresented-digtricts re fire Head Office :
and ¢asualty agencies Roeal Exchange, London

pa
" The Prudential

T. IV. ROBINSON,
President

F.D. M ACORQL'ODA‘.R.

Life Insurance

Company
Head Office -~ WINNIPEG, Man.

w. J. BOYD,
Secretary

anager

LONDON &
LANCASHIRE

y .

ALFRED WR!GHT.
Manager

A. E. BLOGG,
Branch Secretary

3 Richmond Street E.
TORONTO

PR

Security, $30,500,000

Wm. Molson Macpherson. Bsq.. J. C.
Sir Prederick Williams-Taylor, LL.D

WHY NOT HAVE THE BEST ?
THE GLOBE INDEMNITY COMPANY OF CANADA
Montreal .

Head Office -
vormerly The Canadian Rallway Aecident Iinsurance Company
° DIRECTORS

A. G. Dent, J. Gardner Thompson, W. Moison Macpherson,
T. J. Drummond, Sir Alexandre Lacoste, Martial Chevalier,
Sir Frederick Williams Taylor, Lewis Laing.
Robert Weich, o

John Emo,
Jeneral Manager and Secretary Assistant Manager

Sickness Insurance :
Liability insurance in ail its branches
Automebile Insurasmce in all fts branches
Burgiary Insurance

- Guaraniee Insurance.
Policies issued by this Company are the most liberal and up-to-date
issued in Canada, free from unnecessary restrictions and conditions.
All Policies guaranteed by The Liverpool & London & Globe Insurance

Company, Ltd., assets over Sixty-five Million Dollars ($65 ,000.000.00) .

Total Assets’
$110,000,000.00
Canadian Investments
o'.' ’.vml“.

(Greatly in excess of other
Fire Companies)

Manager for Canada
Randall Davidson

w, t Ageots, Toronto
Branch
Evans & Gooeh

joux D: ROWELL,
Inspector.
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CANADIAN MUNICIPAL DthNTURES

Security. income Yield.

Province of Alberta . g e Over 5. 30‘(,
City of Toronto, Ont W et
City of Brantford, Ont
City of Belleville, Ont.
Township of Tilbury North, On‘
Town of Listowel, Ont. ........c.ooove
City of Hull, Que. ... ..
City of Sorel, Que. ...
City of Victoria, B. C.
Cigy of Brandon, Man
City of Fort William, Ont
City of Port Arthur, Ont.
Cny of St. Boniface, Mu
Cityolllegh&Snk
Town of St. Pierre, O-e :
City of Kamloops, B. C.

Complete Particulars on Request

Donmxon S}:cmmms (blzpolamon

MONTREAL IIANCH
wlﬂl Canada Life Building

HEAD OFFICE LONDON, ENG., BRANCH
26 KING STREET EAST ; Austin Friars House

o. 2 Austin Friars

TORONTO St B, Monnose

<

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF TEE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

BANK NOTES. . A REVENUR STAMPS.
BONDS, DRAFTS, e e DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS, L B 5 ey CERTIFICATES,
ETC. FOR ETC.. FOR
BANKS AND i ‘ , Govl:::ms

CORPORATIONS . : i, =oa % CORPORATIONS

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

. : BRANCHES:
MONTREAL ‘ TORONTO f WINNIPEG

3.




