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Capital After the War
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amount
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railways. Success of the Canadian . 
internal loan is satisfactory sign, Page 7
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Wheat is reported 5 inches high. The reduction 
in acreage compared with last year is estimated at 
12 to 20 per cent.
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Times' western representative, *

Official announcement in The Monetary Times of 
the United States Steel Corporation’s plans for its 
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said the plan was “visionary,” *
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Fiscal Agents for British Columbia Municipalities.
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Miscellaneous Debentures. Stocks on London, Eng., New 
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OSLER t HAMMONDMunicipal Bond Sales
Fop 1916 o«

Compiled, Revised and Tabulated from Official Reports
1 A list of original purchasers, price and income basis of the 
Municipal Bonds sold in 1916, showing purpose, amouflt, 
interest rate aad maturity of each issue. The names of the 
borrowing States, Counties, Cities, 'etc., are arranged 
alphabetically.

PRICE $6.00 PER COPY
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What the Great War is Costing I

’TOTAL Expenditure tn the First Year of Hostilities IVas S17,500,000,000;
tn the Second Year it Will Have Been $28,000,000,000—Daily Cost 

to All the Belligerents is $91,000,000 — Britain's Loans to Its Allies.

VI
a

OSTILITIES will have gone on two years should 
the war continue until August 1 next. Attempts 
to gauge its burden to all the powers involved 
have resulted in a calculation that if still in 

• progress on the second anniversary, the direct cost 
war will have been in excess of $45,000,000,000.

Some interesting figures as to the cost of the. wf»r 
are published in a pamphlet issued by the Mechanics and 
Metals National Bank, New York city, from which The 
Monetary Times has previously quoted. Discussing that 
phase of the war, it is stated that total military expendi
ture in the first year (August 1, 1914, to August 1, 1915) 
was approximately $17,500,000,000. In the second year 
it will have been $28,000,000,000.

These figures represent simply the expenditure for 
carrying on the hostilities. They do not allow for the 
destruction of cities, railways, ships, factories, ware
houses, bridges, roads or agricultural values. Neither do 
they allow fot the economic loss through the killing and 
maiming of men, the loss of production in Occupied terri
tories, the decrease in stocks of food, metal and other 
materials, the derangement of the machinery of distribu
tion, nor for the cost of pensions. They measure in à 
common term an expenditure of capital, which, to 
the governments concerned, will in the end be translated 
for the most part into permanent additions to their 
national debt. «

If the war costs $45,000,000,000, it will represent a 
sum three times greater than the entire capitalization of 
the railways of the United States, and four times greater 
than the total deposits of all our national banks. It will 
represent a sum six times greater than that expended in^ 
our Civil War. It will represent forty times the amount 
of the present national debt of the United States, 120 
times the cost of the Panama Canal, 500 times the amount 
of the annual United States gold output. Direct cost of 
the Franco-Prussian War, in 1870-71, was not greatly in 
excess of $3,000,000,000. Direct cost of the Russo- 
Japanese War was $2,500,000,000, of the South African 
War, $1,250,000,000.

The aggregate amount named for a full two y«ars 
warfare, $45,000,000,000, is believed to be well within 
the actual total. Dr. Karl Helfferich, Germany’s imperial 
finance minister, in an address delivered before the 

, Reichstag on March 16, named precisely that amount as 
an outside figure of the war cost up to March 31, which 
completed only 1 ft vears of the conflict. His statement 
was:— „

H “I calculate the, entire expenditure for the enemy, 
from the beginning of the war until the end of March, 
1916, at $25,000,000,000 to $jV ,250,000,000, and those of 
our allies at $12,250,000,000 to $13,750,000,000.”

The total of the lowest estimates of Dr. Helfferich is 
$37,250,000,000. The total of the ^extreme estimates is 
$45,000,000,000. Conservative estimates will serve our 
purposes, however, so $45,000,000,000 is accepted as the 
war cost up to August 1, 1916.

These are the nations directly under discussion, and 
their population

Great Britain
France .................
Russia ...............
Italy .....................
Belgium and Servia
Entente Allies

*
H

Population. 
45,000.000 J 
40,000,000 

.’ 171,000,000 
» 35,000,000 *

12,000,900

303,000,000)
65,000,000
50,000,000
26,000,000

Germany ...........
Austria-Hungary ... 
Turkey and Bulgaria
Central Alliance ... 
All belligerents ----

k

141,000,000
444,000,000

»
1

Great Britain’s expenditures are now in the neighbor- 
1 hood of $25,000,000 a day, according to Reginald 

McKenna, Great Britain’s chancellor of the exchequer. 
Their daily average was $14,000,000 a year ago. France 
is spending $18,000,000 a day, according to the latest 
statement of Alexandre Ribot, finance minister of the 
republic. Last year' France spent $8,000,000 daily. 
Russia, which a year ago spent an amount equal to that 
of France, is now spending $15,500,000 daily, according 
to Pierre Bark, finance minister of that country. Italy’s 
cost is perhaps $5,000,000. Added together, these figures 
of daily war expenditure of the Entente Allies yield a total" 
of $63,500,000. -

Germany’s present daily war cost is $16,600,000, on 
the authority of Dr. Helfferich. That of Austria-Hungary, 
Turkey and Bulgaria combined, on the same authority, is 
$10,900,000. The aggregate for the Central Allies is 
therefore $27,500,000. This is low by comparison with 
estimates lately made, but the figure is official.

Altogether, the daily cost of strife to all the bel
ligerents is approximately $91,000,000.

It would seem, in spite of the present relative position 
of the nations as regards war cost, that the direct cost of 
the chief nation of the Central Alliance has been only a
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MUTUAL LIFE AND CITIZENS ASSURANCE COMPANY

Having accumulated funds which at the end of 191$ 
approached nearly $48.000,000, the Mutual Life and Citizens 
Assurance Company, Limited, of Australia, has been able 
to invest heavily in war loans. This well-known company, 
with head office in Sydney and chief office for Canada at 
Montreal, has subscribed over $11,000,000 to the war loan 
to the Australian commonwealth, being the largest sub
scriber on the list. In 1895,. the company had an income of 
$887,470 and funds of $1.262,000. Last year, its income had 
risen t*o $7,562,271 and its funds to $47,812,617. The com
pany’s twenty-ninth annual report for the year ended De
cember 31st, 1915, «hows total assets exceeding $$2,000,000. 
There is a surplus for the one year of over $1,500,000. The 
payments to policyholders for the year exceeded $3,500,000. 
That amount does not include bonuses of over $1,000,000, 
credited to ordinary branch policyholders, but not yet drawn. 
In the ordinary branch, the company's expense rate was 
11.99 per cent, and in the industrial 34.12 per cent of the 
premiums.

The company has been doing business in Canada for 
several years, and at the end of 1915 had in force $561,164 
of ordinary and $652,480 of industrial business. Its premium 
income in this country last year was $45,000. The company 
has invested several millions of dollars of its funds in-Cana
dian securities, including mortgages and bonds. Mr. J. P. 
Moore, A.I.A.. is secretary of the company in Canada.

The Alberta Pacific Grain Company purposes building 
fifteen new elevators this season in Alberta and Saskatchewan.

COBALT ORE $HIFMENT$

The following are the shipments of ore, in pounds, from 
Cobalt Station for the week ended June 2nd, 1916:

Right-of-Way Mines. 93.»$6; McKinley-Darragh-Savage 
Mines, 84,156; Mining Corporation of Canada (Townsite 
City Mine), 82,287 Dominion Reduction Company, 88.000. 
Total, 347,599 pounds, or 173.7 tons.

The total shipments since January 1st, 19*6, are now 
12,461,609 pounds, or 6,230.8 tons.

NOVA BCOTIA’B DEBT FER CAPITA

Nova Scotia’s gross debt on September 30th, tpiS» *** 

$13.410,980, or $26.28 per head of population, stated Hon. 
E. H. Armstrong in the provincial legislature, The net 
debt, deducted from gross debt what were known as ltnujA 
assets, was $6,947,664, or $13 89 Per head. The Pft 
ture interest was $314,48$, or about 63 cents per head. Ini

Nova Scotia haowas not large when we consider that 
within its borders such large and valuable resources.

The debts of Nova Scotia’s incorporated towns are of 
interest in this connection. Amherst, with a population 
not over io,noo people, had a public debt of $9|Q.$°p. 
over $90 per head. Glace Bay. with a population of probaoy 
about 20.000, had a public debt of $875,285, over $*o Ve 

head. Yarmouth, with a population of about 7,000, had 
debt of $450,000, or $65 per head. Dartmouth, with a popu 
lation of some 5.000 or 6,000, had a public debt of $400.000, 
or about $60 per head.
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Here is a series of estimates to show the total war * 
costs—direct military expenditures and advances—of the 
three principal powers involved, for the two-year period 
from August 1, 1914, to August 1, 1916. The figures are 
based on war credits already voted, and the expected cost* 
in the period intervening before August 1 :—

Gross war 
cost to 

Great Britain 
Germany ..
F rance

little short of that of Great Britain, whose aggregate cost 
up to the present time has surpassed that of any single 
belligerent. Great Britain’s cost has increased gradually. 
Germany’s was large from the first, because of extensive 
campaigns on two fronts from the outbreak of the war, 
and because of the superior number of individual enemy 
nations.

- Great Britain has loaned funds on an extensive scale 
fop the purchase of military supplies to Russia, France, 
Traly, Belgium and certain neutral countries. France has 
made adv ances "to Russia, Belgium, Servia and neutrals.

' Germany has extended credit to Austria-Hungary, Turkey 
and Bulgaria.

' Two years ending 
August 1, 1916.

.........$ 11,600,000,00^

........  11,350,000,000
------  9,250,000,000

The following table represents an approximation of 
the direct cost of the war to the nations of Europe—with
out regard to advances made or received—for the two 
years ending August 1, 1916:

to theAdvances, or loans, by the strong powers 
weaker belligerents and to neutrals, have been well up to 
$3,500,000,000. Figures from English sources indicate 
that Russia has in this manner received SitUâ'000'000' 
Italy $675,000,000, Belgium and Servia $875,000,000. 
Turkey and Bulgaria have received perhaps $700,000,000.

Great Britain’s special loans to her allies and to 
neutrals will have been approximately $2,375,000,000 by 
August 1, according to figures prepared in England. The 
Burden falling upon the British nation in this respect is 
twice as heavy as that of any other belligerent, Germany 

Added to the direct war cost the special

Two years ending 
August t, 1916. 
$9,225,000.000 

8,750,000,000 
7,000,000,000 
1,800,000,000 
1,000,000,000

Per Capita. 
$295.00 

218.75
40-9S

Direct war cost to
Great Britain ...........
France .......................
Russia ........................
Italy ..................... ■

Belgium and Servia.

Entente Allies .........

Germany .....................
Austria-Hungary 
Turkey and Bulgaria

Central Alliance ....

All belligerents .........

Pro-rated over the entire population, the direct war 
cost has meant more to France than any other belligerent. 
England is second on the list, Germany third and Russia 
—because of its vast population—nearly last. ^Reduced 
to a per-diem basis, the war has cost France 30 cents daily 
for each inhabitant of the republic. It has coat England 
28 cents a day for each inhabitant, Germany 22 cents, and 
Russia 6 cents.

A.

5143
83 3°

$9»66$27,775.<x».<x»

161.53
120.00
38.46

10,500,000,000 
6,000,000,000 
1,000,000,000

ranking next.
loans will have increased Great Britain’s t,otal war ex
penditure bv the end of May, according to Premier 
Asqu:th’s latest statement parliament, to $10,400,-
000,000. By August 1, the cost will have crossed 
$11,600,000,000, at the present rate of expenditure.

Germany will have increased its total capital expendi
ture to about $11,350,000,000 by August t, by reason of 
direct war costs on two battle fronts and the advance of 
an- estimated sum of $850,000,000 to her allies.

Advances made by France to outside countries have 
been, roughly, $500,000,000 in excess 

feeived. Added to the direct war cost, these will have in
creased the gross war cost of France to an approximate 
total oT $9,250,000.000 by Xugust 1. v

$124.10$17,500,000,000

102.0045,275,000,000

of advances re-
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CAPITAL AFTER THE WAR The surprising feature here is the comparatively small 
amount of the government stocks and the enormous sum put 
into the railways. Canada's great trunk lines have been 
financed principal^ from Great Britain, anti the money sub
scribed for their building far exceeds the amount raised for 
any other purpose, and makes up nearly two-thirds of the 
above total. It should be remembered that Canada borrowed 
heavily in London between 1910 and the outbreak of the war. 
There was, in fact, quite a rush of Canadian government, 
provincial and municipal issues at one time, and the rate of 
interest offered was fairly high for a pre-war period. But a 
satisfactory sign recently has been'the success of the Cana
dian internal loan for the purpose of assisting the financing 
of (he war debt of the Dominion. I can best illustrate the 
rush of British capital to Canada by a table show ing Canadian 
borrowings in London between 1911 and June 13, 1914 It 
is a father interesting record:—

Record of Canadian Borrowings — Domestic Loan a 
Satisfactory Sign

An interesting study is being made by Mr. Francis W. 
Hirst as to the supply of capital to the British Empire after 
the war. In the second article, which appears in his jlaper, 
the London Economist, Mr. Hirst discusses Canadian borrow
ings. The annual overflow of British capital and savings 
into new London issues, he points out, rose from £81,000,000 
in 1892 to an average of nearly £200,000,000 in the three years 
befoie the war. Of the £200,000,000 over one-third went to the 
British overseas dominions. Mr. Hirst gives a set of figures, 
compiled early in 1911, to indicate the total capital actually 
absorbed in that way by the British Empire.

These figures were derived from an analysis of the stock 
exchange list for December 28, 1910. This, the official list 
of the London Stock Exchange, shows the capital invested in 
practically every important colonial issue that has been 
offered in London, and although the totals thus obtained do 
not reach anything like the actual totals of British invest
ments in the colonies and Empire, they may be taken as a 
pretty accurate measurement of the relative importance of 
the various parts of the Empire to the home investor.

For the purposes of this analysis, the whole of the colonial 
investments in the official list were divided into five groups, 
which in order of financial priority were, at the end of 1910, 
Canada, India, Australasia, South Africa, and Other Pos
sessions. The figures were gathered by examining each 
classification of the official list, and grouping the various 
government, municipal and industrial quoted securities. All 
investment trusts were excluded, to avoid duplication. The 
list used was that dated December 28, 1910, and the following 
are the totals:—

Canadian Dominion ___
India and Ceylon ...........
Australasia .........................

. South Africa ................
Other British Possessions

Canadian Borrowings In London.
Year 
1911.

Year , Jan. 1 to 5 
1913. June 13,’i4.’ 

nil' £ 5,150,000 4 9,850,000 
Provinces ... £ 505.000 £ 970,000 2,726,600 3.349,S*>
Municipalities 4,151.900 5,285,600 13,611,800 5.538,100
Railways ----- 19,^08,200 29,346,600 11,431,000 14,697,600
Other purposes 16,949,600 11,381,000 11,199,600 3,638,100

Year
Description.

Government
1912.

nil"
1
I
i
$
>

Totals .. £41,214,700 £46.983.200 £44.119.000 £37.073.3«>

It will be noted that Canada wgs borrowing at a rapid 
rate in the first half of .1914, when the great tragedy of war 
broke over Europe, thus bringing this borrowing to a sudden 
stop, as all» British capital was at once placed under Treasury 
control for the prosecution of the war. But after allowing- 
for the fact that some Canadian securities held here have been 
sold since the war to the United States, and that some capital \ < 
lent for Canadian industrials has been lost, it is still true that 
Canada's indebtedness to Great Britain has materially in
creased since 1910. Here I may add a table showing a few 
Canadian government, provincial and municipal stocks, with 
the fall that has taken place as compared with the pre-war 
level and the yields at the end of April :—

6

I *
0
6
0

o k

£ 365.368.800
350.758.200 
327,000,600
256.603.200 
102^827,800

r

a
YU Id It 
end of 
April.
ISIS

Price 
Price end 

July T7. April. 
IM4 ISIS

d
f FellDescription

Government & 
provincial.

Canadian 3# %
Inscribed .. 28,162,776 

Canadian , 4%
Stock .........

Alberta 454%
Reg. Stock 1,000,000 

British Colum- 
b i a 454%
Stock > ......... 1,500,090

Quebec 454%
Reg. Stock 1,220,817 

S a s katchewan 
4% Reg. Stock 1.123,392 

Municipalities.
Calgary 4 54% 1.920,900
Edmonton 5% 1,068,000
Montreal 454% 5,868,900
Toronto 4% ■ • • 2,303,400
Winnipeg 454% 2,590.000

suturingAmountd Total £1,402,558,600
d £These figures include only the capital quoted in the official 

list, except for mines and rubber. A large amount of British 
capital has been sunk m mining enterprise and rubber plan
tation in the various colonies, of which only a very small frac
tion has an official quotation. To obviate the omission of this 
important sum, all the colonial mining capital (of which 
particulars are given in “Mathieson’s Mining Handbook” 
and “Mathieson’s Rubber Facts and Figures") were sub
stituted for the official list figures ; but otherwise no adjust
ment of the London Stock Exchange totals was attempted.

To obtain complete figures of our colonial investments, 
it would be necessary to add ( t ) capital invested in private 
business and real estate —often through the medium of insur
ance and trust companies; (2) the capital of all companies 
issued in London which have no official quotation; (3) the 
unquoted portion of the capital of companies which have only 
a part of their capita) officially quoted; (4) to deduct that 
portion, if any, of the capital of all officially quoted com
panies which has been subscribed by colonial and foreign 
investors. The last item must be very small.

We may now proceed to examine the capital in each of 
the five groups by separating each total according to the 
nature of the securities in which it is invested:—

, Canadien Dominion.

Government bonds (guaranteed by Im
perial government) .......................

Government stocks and bonds ............ '.
Municipal stocks
Railways ................................................ .
Iron, coal and steel ........... ..............................
Electric lighting and power .......
Commercial industrial ..............  .........
Tram wavs .............................................
Financial land and investment ....... .......
Banks

673 « $1930-50

79 X1940-60 5 319,300,000

80 16 6091943

>m
5 M 9rs1941 99

ge
1454 589

15 5 «8 9

1954 tooite
X).

881951
ow 10 H 5 19 o1030-42 91

1923-33 101 
1951-3 101
1044-8 90
1943-63 97

The yields shown above illustrate the effect of war upon 
• credit and rates of interest

Of course, the amount of British capital, whether raised 
publicly or privately, employed in Canada must far exceed 
the Stock Exchange investments. In addition to the securi
ties officially quoted, there is an immense number of unquoted 
stocks of various investment, land, and mining companies, 
and also the monev which has been lent on mortgage bv Eng
lish financial institutions. Next to railways, electric light and 
power and iron companies have drawn most- freelv on ^British 
capital, but the amount of Canadian industrials dealt in here 
has been rather small The great Canadian trusts and com
binations have been financed verv largelv bv New York.

6613
S-L Î '5 ^ 6
5 o

T$
t

ras
on.
net
uid

Paid-up capital.

£ 1,700,000
71,012.600 
17,8^6,8°o

233.3”.800 
13,704.800
10,575.000
5,878,400
5.167.700
3.300.700 
2.000.000

ien-
his
tel

of
of
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ibly
pel

?d a The F. F. Dallev Companv. Hamilton, has recenth pur
chased nine acres of land on Burlington Street, and work will 
shortlv commence on the rompanv’s new faiNorv.

>pu- . i000,
£365.368.800Total
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BIDS FOR MUNICIPAL BONDSSTEEL CORPORATION S GOOD YEAR -

Close Tendering for Ontario Issues—Halifax is la the
Market

Earnings Were More Than $7,000,000—Half of Output 
Was Exported

The following lists of bids are indications of the trend 
Other municipal activities are shownThe Dominion Steel Corporation's net manufacturing 

earnings were $7,004,316, an increase of $3,433.258 over the 
previous return and $2,290,000 over 1913 return.

After providing for interest charges, etc., the balance 
available for dividends was $3,995,225. as against $SS5.35b- 
When the corporation’s preference dividend had been deducted 
and allowance made for the full year’s dividend on the pre
ferred stocks of the subsidiaries, the balance remaining as 
net surplus for the year was $3,015,225, equal to 9.39 per ceat. 
earned on the $32,097,000 common stock on which dividends 
have been suspended for over two years.

While the amount deducted from net manufacturing 
earnings for sinking funds, depreciation, etc., is only slightly 
larger than that of a year ago, a special item appears in the 
statement of what expenditure had been provided for before 
showing manufacturing earnings.
Reduction in interact Chargee.

Mr. Mark Workman calls attention to some of the more 
satisfactory features of the balance sheet, the immediate re
sult of which is a reduction of not less than $250,000 in the 
annual charge for interest.

“All of the 5 per cent, five-year bonds of the corpora
tion, amounting to $ 1,500,000, which were presented on or 
after November 1, 1915, when they matured, were paid. Only 
$ 12,000 of these bonds not presented for payment are 
still outstanding. The total amount of bonds outstanding 
has been reduced $350,000 through the operation of the sink
ing funds.

“Current liabilities were reduced from $4,222,082 at the 
beginning of the year to $2,366,815 at the close, a difference 
of $1,855,249.06. In the same penod the current and working 
assets increased $823,215. On March 31, 1915, the propor
tion of current assets to current liabilities was about two to 
one; on March 31, 1916, the proportion was four to one. It 
is a satisfaction to directors and shareholders alike that all 
moneys borrowed from the companies’ bankers have been 
repaid, and that there is a considerable sum in hand for any 
necessary purpose. The directors will endeavor to maintain 
and improve these conditions, so that when the present 
period of abnormal business comes to an end they may be in 
a strong financial position and able to undertake necessary 
extensions and improvements to your properties.
Steel ier shells.

“The most important elements in the steel business con
tinue to be those which have resulted from the war. One- 
fifth of. the steel shipped from the works was in forms suit
able for the manufacture of shells. One-half the total out
put was exported. The destination of the greater part of 
this was for Great Britain and France, but considerable ton
nages were sent to South Africa, Australia and the United 
States. British consignments included many parcels for re
shipment to India and the far east. The benzol works and 
the i6>-roch mill referred to in last year’s report were com
pleted and have been kept steadily in operation. "

The coal output was 5,261,198 tons, as against 4.5$o,513 
the previous year, and 5,051,603 in the active year of 1912-13. 
Last year’s requirements of coal for the steel works 
amounted to about 400,000 tons. The tonnage of pig iron 
produced was 329,666, as against 187,262 in 1914-15, and 
slightly less than in 1913-14, when the output was 333,919. 
The year just past, however, holds the record for the largest 

B production of steel ingots, the -total having been 371,086 tons, 
■ as against 243,313 the previous year.

of the bond market, 
on page 26 of this issue.'

Wwtmount, Que.—$107,000 4>4 per cent, awarded to 
Messrs. Coffin and Burr, Inc., Boston.

Egenvllle, Out—$5.000 5 per 
Messrs. W. L. McKinnon and Company, Toronto.

geaiDorough Township, Ont.—Bids close to-morrow, June 
10th, for $9,496 sX per cent, instalment bonds. J. H. Rich
ardson, trçasurer, West Hill.

Halifax, N.S.—The city is calling for tenders for $460,- 
Tenders close June 22nd. J. J. Hope- 

( Official announcement appears on as

cent. 20-instalments, to

1

420 5 per cent. 1950- 
well, city treasurer, 
other page of this issue.)

Orillia, Out.—For an issue of $35.000 6 per cent. 20- 
instalment bonds, the following bids were received, the first- 
named firm receiving the award :—

Wood, Gundy and Company ...
C. H. Burgess and Company ...
Brent, Noxon and Company----
G. A. Sum son and Company ..
Dominion Securities Corporation 
A. E. Ames and Company ..?...
Cornwall, Ont—For the issue of $5,000 6 per cent. 20- 

year bonds, the following bids were received, and Messrs. 
Wood, Gundv and Company were awarded the issue at 104.38. 
The other bids were

t

$36.518
36.351
36.311

36.298
36.291
35.844

. 10372 

. 103.71
• • 103-33

. 103.32 
103.26 
103.07 
103.06 

.. 102.72
Parry Sound, Ont—For the block of $30,000 P« 

cent. 30-year bonds, the following offers were received. 
Messrs. C. H. Burgess and Company were the successful 
tenderers with a bid of $29,656. The other bids were:

Wood, Gundy and Company ...............
Quebec Bond Company ......................
R. C. Matthews and Company *.......
A. E. Ames and Company ................
\V. L. McKinnon and Company .......
Brent, Noxon and Company .. ..........
Graham, Macdonald and Company .-
Murray, Mather and Company ...........
W. A. Mackenzie .............................

A. E. Ames and Company .... 
G. A. Stimson and Company .. 
Kerr, Fleming and Company .. 
C. H. Burgess and Company .. 
Brent, Noxon and Company . - 
Royal Securities Corporation ..
Imperial Bank ........................
Canada Bond Corporation ----

.... $29,649 

... 29,239 

... 29,100

... 28,962

... 28,950

... 28,829

... 28,712 

... 28,590

... 28,131
X

_________ _ ,__ -For an issue of $32,400 5 l*r cent-
5-year bonds, the following tenders were received :
< Wood, Gundy and Qompany ...

Hew R. Wood and Company ...
St. Cyr, Gonthier and Frigon ..
Geo. A. Stimson and Company .
Brent, Noxon and Company ....
A. E. Ames and Company .......
C. H. Burgess and Company ..
Royal Securities Corporation ...
C. Meredith and Company ....i 
Dominion Securities Corporation
Hanson Brothers ........................
Canadian Bond Company .........

98.34 
98 129 
98.126 
98.11 
98.08 
98.066 
98.04 
97 563 
9751
97-iS 
96.06 
96.00

The committee recommends that in view of further **su5* 
of bonds pending, they are not prepared to recommend the 
acceptance of any of the tenders.

Mr. L. D. Wilgress. who has been appointed Canadian 
trade commissioner at Omsk, has arrived in London en 
route to his new post. He will look after the development 
of Canadian trade in Siberia. Mr. C. F Just, former trade 
commissioner in Germany, is now established at Petrograd.

Hon. R. H. Brand has been appointed an additional 
member of the imperial munitions board to act as its repre
sentative in London, Eng. Mr. Brand came to Canada last 
summer with Mr Lionel Hichens and assisted in the re
organization of the shell committee and formation of the 
imperial munitions board.

■
Mr. George S. Henry, M.P.P., has been elected a director 

of the Toronto Mortgage Company, and Mr. David James, 
Thornhill, has been made a director of the York Colonizer 
tion Company. The fact that these appointments have 8™ 
to two well-known York county fanners has aroused mu 
interest.
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l In days not so far removed when western towns were 
made in a few weeks; the boast was often heard that a 
fire-swept Canadian town was being built again upon the 
hot ashes. Yet, after two years of hostilities, few plans 
have been drawn for the building of our national policies 
upon the ashes of war. The business of war is first. 
Active preparation for the period to follow the war is 
second^ The business of war has brought commercial 
prosperity to this country. The period to follow the 
will bring exceptionally acute problems. Even now, the 
outlines of some of those problems can be seen. Unfor
tunately, most of the powers that be at Ottawa are ap
parently so heavily burdened with the details of war and 
of politics, that they are unable to give the time and action 
to the best possible handling of the big problems of war 
and of those to come in peace time. What littlf is being 
done is being done slowly.

Sir George Foster, minister of trade and commerce, 
issued on Monday *'a call to action.** In the appeal, he 
states his opinion that the transition period at the close of 
war will prove “more gravo and critical than that which 
marked the plunge from peace to war in 1914.“ That is 
a sound view. Sir George will convene next autumn (by, 
which time the war will have been waged for over two 
years), a convention of the business men of Canada. They 
will confer as to the best means of meeting the coming 
situation and of mobilizing the business forces so as to 
employ our labor, increase our production and enlarge 
our markets along peace lines. In the meantime, Sir 
George desires the business, engineering, agricultural and 
other interests to discuss various questions of production 
and distribution so that the coming convention will not 
become “a mere theatre for declamation and debate.*’ 
This particular call to action is a little late but now that 
it has come, everything should be done by government,, 
organizations and individual citizens to make the conven
tion fruitful of practical results.
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FRAMING THE TARIFF

In the near future, Canada’s’tariff policy must have 
serious consideration. Haphazard methods of framing

Those who make a$
tariffs will have to be abandoned, 
study of the tariff, officials and others, are constantly find
ing anomalies. The commercial changes which will be 
effected as a result of the war, will make it imperative that 
the Canadian tariff be taken out of politics and remodelled 
upon the results of an intelligent investigation. Mr. G. 
Frank Beer’s recent article in The Monetary Times seems 
to suggest the keynote of the situation. We have 
adopted a policy of protection,’’ he said, “without taking 
the measures necessary to develop its logical economic 
accompaniment—a highly organized and efficient system 
of production and marketing. In a debtor country such as 
Canada if we neglect to accept this further responsibility, 
protection will break down—must fail, and prove a burden 
alike to consumers and the workifig classes.

L
d

I

The Canadian manufacturers, several hundreds of 
whom are meeting in annual convention at Hamilton next 
week, are playing an important part in helping to trans
form an adverse into a favorable trade balance. That 
balance now amounts to $92,000,000 after allowance for 
payment of $182,000,000 interest charges. The .exports 
of Canadian manufactures for the twelve months ended 
April, 1914, were valued at $58,000,000. For the twelve 
months ended April, 1915 (including eight months of war) 
the value had increased to $94,000,000. For the year 
ended April last, exports of Canadian manufactures had 
grown to $250,000,000, nearly five times their value two 
years ago.

Agricultural products represent the biggest item in 
our exports and probably will always do so. But the fact 
that Canadian manufacturers have been able to increase 
their export trade to a volume five times as great as it 
was two vears ago, gives an idea of the productive power 
of Canadian factories. The present unusual demand for 
Canadian manufacturers’ goods is due to the war. The 
problem whfch confronts them is to measure and en
courage, at home and abroad, the demand for their goods 
after the war. Something substantial has to be found to 
take the place of war orders.

it.

Speaking at Newark, N.J., recently, Theodore 
Roosevelt stated that the protective tariff is the barrier 
'-behind which our industries can be developed m safety, 
but, he added, “it remains for us to see that they are thus 
developed with the highest efficiency and in nationalized 
fashion for the good of us all.** Roosevelt’s opinion that 
“we have grown more and more to realize that, as a mere 
business proposition, while the welfare of each is pnmari y 
his own concern, yet it must also be to a large extent the 
concern of all of us,*’ will find a responsive echo in this 
country.

ics
he

The tariff policy shortly will be one of the foremost 
national issues. Western Canada may rightly clairno 
have a substantial voice in formulating the policy. e 
first step is the establishment of a permanent and non
partisan tariff or industrial board to be appointed by the 

federal government.
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and this on a far more generous scale than is necessary to 
insure the rapid building of a very considerable Canadian 
mercantile marine.”

The Dominion government which, (as our federal 
governments always do), moves ponderously except 
in the matter of undiluted politics, is still considering its

The advisability of a subsidy x

a { ECONOMIC PREPAREDNESS; a
, 1

H B ■ f _
mi of Canada for the first two 

increase of
The customs revenue

months of the current fiscal year shows an 
nearly Si0,000,000 over the corresponding period period 
of the previous year. Bank clearings at five of Canada s 
leading cities in May totalled $772,625,440, an increase 
over the corresponding month last year of $296,074115^' 
or 62.1 per cent. The Montreal clearings of $333,428,627 
represent the largest volume in the history of that city, 
and stand $129,810,192, or 63.7 per cent., higher than 
the total of May, 1915. The month’s total of $230,467,743 
at Toronto also constituted a new high record and made 
a gain of $80,000,000, or slightly more than 53 per cent., 
over last year. The returns at Winnipeg are largest 
during thé fall months, when the crop movement is in full 
swing, but last month’s total of $ 169,1 $7• *^3 stands 
$76,565,122, or 82s per cent, above last year.

The earnings of the Canadian Pacific Railway in April 
showed an increase of $(,045,980 in net earnings and for 
the ten months of the company’s fiscal year, a gain of 
$12,710,000. The favorable trade balance at the end of 
March, after allowing $182,000,000 for our interest pay
ments, was $90,000,000.
» These are indications as to how the war is affecting 
business in Canada. XX e are participating in exceptional 
business activity. But there is also being created a large 
war debt. There is in front of the country an intricate 
railroad problem with its financial accompaniment. The 
business of the government now, while improving its 
methods in handling its share of the war, is to make 
serious preparation for the difficult readjustment period 
which will follow the war. The country should not be 
lulled by the good-looking statistics of the present time.

I .

shipbuilding policy, 
equivalent to the difference in cost of construction as be- 

British and Canadian shipyards, is said to have been 
But prices are at such a high level as ap-

I i'î

tween 
discussed.
parently to make aid on that principle unsatisfactory. 
According to the deputy minister of marine and fisheries, 
the average value of the vessels on the register of the 
Dominion at the end of 1914 was $30 per ton and on this 
basis the value of the net registered tonnage of Canada 
at that date would be $27,972,660. The new tonnage con
structed in 1914 was 43,346 tons valued at $45 per ton, 
or $1,950,570.
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Chiefly because the United States had constructed a 
large lock at Sault Ste. Marie, traffic through the canals 
of Canada last year decreased 58.9 per cent. In 1914, the 

r traffic totalled 37,023,237 tons and in 1915, only 15,198,803 
tons. The Sault Ste. Marie factor was responsible for 91 
per cent, of the decrease in Canadian canal traffic last 

' year., In his report on canal statistics, just published, Mr. 
J. L. Payne, comptroller of statistics, department of rail
ways, Ottawa, points out that of the decline of 19,848,227 
tons at that gateway, 1,049,241 tons attached to Canadian 
traffic, and 18,798,986 tons to United States traffic ; or 5.1 
in the former case and 94.9 in the latter. The decrease in/ 
both Canadian and United States traffic was largely in the 
nature of a diversion to the United States canal at Sault 
Ste. Marie. The cause of this diversion was the avail
ability of a new lock on the United States side, having a 
much larger capacity than the lock on the Canadian side. 
There are now three locks on thd United States side of 
the St. Marys River, the last to be opened having a depth 
of 24.5 feet at extreme low lygter. There is but one lock 
on the Canadian side, with a minimum depth of 18.25 feet. 
The practicability of carrying a heavier load through the 
new United States lock drew away nearly all the iron ore 
trade and a good deal of wheat from the Canadian canal.

For many years, the choice of either the United States 
or the Canadian canal at Sault Ste. Marie has turned upon 
the judgment of steamer captains at the moment when 
lockages were desired. But now, the deeper water in the 
United States lock is attracting the majority of steamers 
carrying Canadian wheat from the head of Lake Superior. 
That is a good stroke of business—for the United States.

I

min

The signs point to the comparatively early establish
ment of a shipbuilding industry in Canada. Three British 
shipbuilding firms have sent inquiries to the Halifax board 
of trade as to the property and bonuses available for the 
erection of shipbuilding plants in that city. Previous in
quiries of that kind did not result in the establishment of 
shipyards. Then, "the conditions of the bonusing ap
parently proved too stringent. Now that the country is 
again thinking seriously of shipbuilding and now that 
British firms have more orders than they can fill, we may 
perhaps witness the substantial foundations of a large 
industry. At New Glasgow, the Nova Scotia Steel and 
Coal Company has already commenced practical work and 
is building a collier-, of 2*000 tons for its coasting trade.

In his address to the Canadian Manufacturers’ As
sociation at Hamilton next week, Colonel Cantley, presi
dent of that company, will probably suggest that assistance 
be granted to the shipbuilding industry and that it should 
take one or more of these forms : (1) A rebate of duties 
paid on materials entering into the construction of the 

__^Ahip; (2) direct aid by way of a bounty; (3) some com
bination of both these methods. Colonel Cantley has 

I previously pointed out that if ships built outside of Canada,
either in Great Britain or elsewhere, are to be admitted 
free to Canadian registry and trade, then at least an 
amount equal to the duty imposed on the material entering 

* into the Canadian-built ships should be returned to the 
builder. ‘‘In building up our great land transportation 
system,” stfvs Colonel Cantley, ‘‘Canada gave direct aid.

I

>
-

Mr. John Killer has resigned as inspector for the London 
Mutual Fire Insurance Company to take the general agency 
for Ontario of the British Northwestern Fire Insurance 
Company, of Winnipeg.

Mrs. J. Stevelv and Mrs. B. C. McCann, London, Ont., 
are in charge of the Northern Life Assurance Company’s 
women’s department, which is specializing on the endow
ment plan for women and children.

Honorable James A. D. McBain, the Sun Life Assurance 
Company’s manager for India, has been made Companion 
of the Order of the Indian Empire, while Mr. Phiroze Sethna. 
the company’s resident secretary for India, has been nomi
nated a member of the governor’s council of Bombay presi
dency.

a

CHANGING TRADE CHANNELS

t.

SHIPBUILDING IN CANADA

M
M

M
1

V
 

-X
 -



June 9, 1916.

A !

II
f

{

THE MONETARY TIMES

BANK OF MONTREAL THE CANADIAN BANK
OF COMMERCE

;Estab’Miod 1*17

>Capital Paid up - 
Reserve Fund -

Established 1807$16,000,000 
$16,000,000 

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

Head Office
Paid-ap Capital . 
Reserve Fend............

TORONTO
$15,000,000
$13,500,000Total Assets

Sib EDMUND WALKER, C.V.O., LL.D., D.C.L., PmùUnt 
JOHN AIRD 
H. V. P. JONES ...

Gtntral ttanmgtr 
Assistant Gnsml Jfanafvr

BOARD OF DIRECTORS!
H. V. Meredith, Eeq„ it

377 Breeches throughout Canada sod in the United Staten, 
England, Mexico and Newfoundland.

i> - J -

R. B. Angus, Esq.
E. B. Greenshlelds, Esq. 
Sir William Macdonald 
Hon. Robt. Macksv.

C. R. Hosmer, Esq. 
A. Beumgarten, Esq. 

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

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

NEW YORK ACENCV-1S Exehange P
J. P. BBLL.
H. P. SCHBLL.

LONOOR, ENCLANO, OFFICE—1 L 
C. CAMBIB. Manaeer

Mexico BRANCH—Avsnlda
D. MUIRHBAD. Assistant Manaeer

ST. JOHN'S, NEWFOUNDLAND
a H. LOO AN. Bull»

The large number of branches of this Bank in all parts 
of Canada enables it to place at the disposal of its 
s pondent! unexcelled facilities for every kind of banking 
business with Canada, and especially for collections.

Savings Bank Department at every Brandi
(Yukon Territory excepted).

} Asset!

at., i.c.

Head Office 1 MONTREAL ns. ee
General Manaeer—Sir Frederick Willisms-Tsylor, LL.D.

■A D. Braithwaite.

{ And New York. CM case and Spokane la the 
United State*

and

A GENERAL BANKING BUSINESS TRANSACTED

INCORPORATEDThe

BANK ofTDRONTO
'

*»' ■ * •• <*
1

;

HEAD OFFICE, TORONTO, CANADA
$6,000,000
6,439,882

HEAD OFFICE, TORONTO
Capital ••••••
Reserved Funds

e.

a HAY
BINiRAk MANAtm

PELIO HOWLAND
TIII

(

\Ideal Banking- Service Drafts, Money Orders and Letters of > 
Credit Issued available throughout 
the world.

Dealers In Government and Municipal 
Securities.

Dealers In Foreign end Domestic 
Exchange.

Savings Department at all Branches,
Interest credited half-yearly at current 
. rates.
General Banking Business transacted.

THE Bank of T__________________
* Servies. In this it tom bines all the adraetaees of

sound banking experience with the modern equipment and pro- 
nr to

Careful attention ie «Iren to all 
experience and ample funds ensure full, satisfactory eervice to sit

r
sreeeive outlook

IAJLI

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

W. O. OOODHRHAM 
I. HBNDBRSOR.........

I

WILLIAM STORB. JO HU MACDONALD. LT.-COL. A. B- OOODBR 
HAM. BRIO.-OBH. P. S. MBIOHBN. J. L. BNOLBHART. 

WM. I. OBAR. PAUL J. MYLBR.

THOS P. HOW.Oeaerml Manaeer JOHN R. LAMB, Sept.of Brai 
T. L BIRD. Chief Inspector.

Bank of

i

■/anad£ 17 Branches in Toronto
1M Branches in Canada? S'mP'

r resonro
Bankers

LONDON. HNOLAND—LONDON CITY AND MIDLAND BANK. LTD. 
NBW YORK-NATIONAL BANK OF COMMERCE 

CHICAGO—FIRST NATIONAL BARR.

I

'»

.

_____

j
*

m



v • ^ SelllB ■■

1
Volume 56. I

l^Bi
directors and shareholders, respectively, have entered into .1
agreements with the Civic Investment and Industrial Com- ■
pan y for the operation of both companies for a period of 
n nety-eight years as from August 1st, 1916, in consideration 
of the payment by the Civic Investment and Industrial Com
pany of annual 3 per cent, guaranteed dividends to the share
holders of the Cedars Rapids Manufacturing and Power 
Company, and annual 8 per cent, guaranteed dividends to 
the shareholders of the Montreal Light, Heat and Power E
Company, coincident with the privilege to the shareholders 
of the Cedars Rapids Manufacturing and Power Company 
and the Montreal Light, Heat and Power Company of ex
changing their shares (as defined in the offer of the Mont
real Trust Company) for shares in the Civic Investment 
and Industrial Company.

The management is confident that the new company will 
be able to pay dividends on its stock from August 1st, 1916, 
at the rate of 4 per cent, per annum, and we strongly recom- 
mend to the shareholders the exchange of shares as pro
posed. —

We believe that the consolidated company will constitute 
one of the most complete electric generating and distributing 
systems in existence.

A circular from the Montreal Trust Company to the "
Power shareholders says :—

Under authority of the Civic Investment and Industrial 
Company we hereby offer you stock of the par value of three 
hundred dollars ($300) of the Civic Investment and Indus
trial Company in exchange for stock of the par value of one 
hundred dollars ($100) held by you in die Montreal Light,
Heat and Power Company.

The shares of the Montreal Light, Heat and Power Com
pany, surrendered for exchange in pursuance of this offer, 
will nevertheless be entitled to dividends (as and when de
clared) for current quarter ending July 31st, 1916, and we 
have been authorized by the Montreal Lighti Heat and Power 
Company to issue warrants for this dividend at the time of 
surrender and exchange of shares. This offer will expire at 
the close of business on July 31st, 1916.

The shareholders of the two companies have met and 
ratified the above proposals.

THE MOIETABY TIMES) X12
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Montreal Light, Heat and Power Company and Cedars 
Rapids Company Have Effected a Consolidation 

of Interests

: la
i
M

The Civic Investment and Industrial Company is the 
name given to the consolidation of the Montreal Light, Heat 
and Power Company and the Cedars Rapids Manufacturing
and Power Company. . , ,

The new corporation will have an authorized capital ol 
$75,000,000. Of this amount $65.000,000 will be issued to 
provide for the entire capitalization on the basis of exchange 
of Montreal Power and Cedars Rapids companies. The bal
ance of the authorized capital will remain in the treasury 
for future requirements. Under the agreement made the Civic 
Investment and Industrial Company will operate the Mont
real Light, Heat and Power Company and the Cedars Rapids 
Manufacturing and Power Company during the period of 
ninety-eight years, and also guarantees all fixed charges, 
operating expenses, maintenance, etc., of both companies, 
and 8 per cent, annual dividends on the stock of the Mont
real Light, Heat and Power Company and 3 per cent, annual 
dividends on the stock of the Cedars Rapids Manufacturing 
and Power Company from August 1st, 1916.

The new company has completed arrangements by which 
it will acquire a large portion of the capital stock of the two 
companies, and all shareholders in both companies will have 
an opportunity to exchange their stock into the securities 
Cg, the new company on the following basis :—

For each $100 par value of the Montreal Light, Heat 
and Power Company, $300 par value of the Civic Investment 
and Industrial Company. ...

For each $100 par value of the Cedars Rapids Manufac
turing and Power Company, $100 par value of the Civic In
vestment and Industrial Company.

1
I

;

E1

of New Company.
The financial year of the Civic Investment and Industrial 

Company will commence the first day of May in each -year, 
and it is the intention to make its dividends payable quar
terly, beginning November 15th, 1916, for the quarter ending 

It is anticipated that from the combined

0

NOVA $COTIA SELLS BONDS
October 31st
earnings of the two companies taken over the new company 
will be enabled to commence dividends at the rate of 4 per 
cent, per annum and show a substantial surplus.

It is understood that the new company will operate under 
the style and name of the Montreal Light, Heat and Power 
Company. The management of the Civic Investment and 
Industrial company will consist of the following officers: Sir 
Herbert S. Holt, president; J. S. Norris, vice-president; C. 
S. Bagg, secretary-treasurer ; G. R. Whatley, assistant sec- 

The full board of directors will be as

The province of Nova Scotia has sold an issue of $!,- 
, 000,000 5 per cent 10-year bonds to Messrs. Wood, Gundy and 

Company, Toronto, at 100.28. The loan provides for the 
retirement of treasury bills placed by the National City Bank 
of New York in July last year.

The following is a list of the tenders received:—
Wood, Gundy and Company, Toronto ...........
Bank of Nova Scotia, Halifax, and Kean, Tay

lor and Company, New York ..................
.Emilius Jarvis and Company, Toronto, and 

Kissel, Kinnicutt and Company, New York
A. E. Ames and Company, Toronto .............
Canada Bond Corporation, Toronto ...............
Geo. A. Stimson and Company, Toronto ....
Harris, Forbes and Company, Inc., Boston ..
Coffin and Burr, Boston ..................................
Royal Securities Corporation, Montreal .......
R. C. Matthews and Company, Toronto___
Brent, Noxon and Company, Toronto ...........
Dominion Securities Corporation, Toronto, 

and Wm. A. Read and Company, New
York .........................................................

Macneill and Young, Toronto ........................
C. Meredith and Company, Montreal.............
Merchants Bank of Canada, Montreal .........
Field, Richards and Company, Cincinnati ...
The bid of Messrs. Harris, Forbes and Company, Inc., of 

$995,300 was received too late for consideration. The bid of 
Messrs. A. E. Ames and Company was made by Messrs. W. 
F. Mahon and Company, and that of C. Meredith and Com
pany by the Bank of Montreal.

A public offering of the issue will be made shortly.

100.28

100.02retary-treasurer. 
follows: Mr. J. E. Aldred, New York', Sir H. Montagu 
Allan C.V.O., Mr. George Caverhill, Montreal; Mr. Arthur 
V. Davies, Pittsburgh, Pa.; Sir Rodolphe Forget, M.P , Sir 
Herbert Holt, Mr. C R. Hosmer, Hon. Robert Mackay, Mr. 
J. S. Norris, Hon. Narcisse Perodeau, Hon. H. B. Rainville, 
Montreal.

v 99-95 
99.83 
99-74 
99-53 
99-53 
99-42 
99-37 
99 39 
99 27

Information for Coders Rapids Shareholders.
President J. E. Aldred's circular to the Cedars Rapids 

shareholders states :—
The economies resulting from the proposed unification 

of the two companies will accrue to the advantage of public 
and shareholders alike. This was forecasted at the time of 
the last amalgamation of the gas and electric intereots in 
the city of Montreal in 1901, and has since been demon
strated under the operations of the Montreal Light, Heat 
and Power Company, inasmuch as th£ price of gas has been 
reduced from $1.20 per M. to average 70 cents per M., and 
the price of electric light from 12X cents per kw.h. to 5 cents 
per kw.h., while each reduction has been accompanied by 
an increased return to the shareholders.

Having in mind these conditions and realizing the dis
tinct advantages obtainable if the two companies were 
operated as a unit, thq managements of the two companies, 
after careful consideration, have concluded that the desired 
results can be obtained through the operation of/both com
panies by the Civic Investment and Industrial Company. To 
that end each of the companies, with the sanction of their

99-65
99-04
99-03
9878

97.60

I»

Nova Scotia last year sold the following issues:—
$ 1,000,000 
$ 500,000

l-year notes at 100. S3 
10-year bonds at 97- *3

4*%
5 %
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But for the authorities to assume control of the new 
undertaking was equivalent to a big proposition in railway 
nationalization, and it is no surprise that the government 
shrank from so serious a etep in the midst of a great war, 
which is Canada’s burden proportionately with Great Britain.
But to allow matters to take their course was equally unin
viting, for Canadian credit is deeply involved in the new 
transcontinental lines, and the government, therefore, de
cided upon a third alternative. It offered to provide sufficient 
money to meet any deficiency in the fixed charges of the 
Grand Trunk Pacific for a period of six years at 6 per 
cent, interest, the amount required being estimated at not 
more than £i,600,00a This seems a very moderate estimate 
when it is remembered that the interest on the bonds guar
anteed by the Grand Trunk Railway of Canada exceeds 
£joo,ooo per annum, not counting the £$,000,000 advanced 
bv the government, which requires a further £300,000 yearly.

The government meantime will maintain a continuous 
audit of the revenues and expenditures of the two companies. 
Should the Grand Trunk of Canada accept the offer of a loan 
from the government the company’s earnings will, during 
the period of the advance, be available for distribution 
among the stockholders, as the public funds placed at its 
disposal will take care of the guarantee obligations, but the 
directors must be expected to pursue a cautious policy in 
the matter of dividends, and realization of this has had its 
reflection on the stock market. 1 ■ v .

LONDON VIEWPOINT OF RAILWAY LOANS

Comments of the Government’s Offer to the Grand Trank 
in Reference to Pacific Lines

London’s viewpoint of Grand Trunk’s problems is 
shown in the following London correspondence of the New 
York Annalist, which says ;—

Thil annual report of the Grand Trunk Railway of 
Canada, issued a few weeks since, showed that the business 
of the undertaking had made a fairly satisfactory recovery 
from the financial and commercial upheaval which followed 
the outbreak of war. The harvest, which in 1914 was a com
parative failure, was good in 1915, and with a return of in
dustrial activity, promoted and stimulated by the production 
of munitions and other war equipment in Canada, the com
pany, at least superficially, had succeeded in shaking itself 
free of some of the economic ills created by the European 
conflict.

I
ti

I

The gross earnings for the twelve months, to the end 
of December, last, were considerably below those for the 
previous annual period, but that was because for seven 
months of the year comparison was made with pre war time, 
and it was only in the final part of 1915 that the concern 
commenced to make good lost ground, while at the same 
time securing a more rigid control of expenditure. The 
result was an improved balance available for dividends, not
withstanding additional interest chargos entailed by the 
issue of short-term notes when long-term borrowing was 
impossible, and the holders of the misnamed guaranteed 
stock—it has no guarantee, and is merely an income stock—re
ceived their full return of 4 per cent, for the period, in oon- 
trast with 3H per cent, for 1914. This suggested a better 
outlook for the stocks ranking below this security, and as 
traffic receipts and monthly revenue statements showed con
sistent improvement prices of the company's issues com
menced to appreciate in market worth.

JUNE FIRES

Breekvllle, Ont—June 2—Block owned by Fnlford estate. 
Loss, Sioo.ooo. The store of F. R. Curry, druggist, and the , 
offices of the Dr. Williams Medicine Company were completely 
destroyed. Others affected \ere : C. W. Lindsay Company’s 
music store, A. C. Hardy’s law offices, Hutchison and Driver,
J. A. Page, the Brockville Business College, the Great North- 
Western Telegraph Company, the Grand Trunk Railway 
Company’s city office, the Canadian Express Company, and 
the Brockville Loan and Savings Company.

Chatham, Out-—June $—Dominion Glass Company’s fac
tory. Loss hot stated.

Morrlckvllla, Out.—June 2—Mr. H. Putnam’s summer
residence. Loss, 82,000.

Neweastte, Out.—June 3—Methodist Church. Loss, $1,- 
000. Cause, lightning.

i

II.Facts Lika a
But the view taken left out of calculation the company’s 

heavy obligations under the guarantees extended to the 
securities of the western section of the Grand Trunk Pacific 
Railway. At the annual meeting the chairman referred to 
the difficult position in which the Grand Trunk Railway of 
Canada found itself in this connection, largely, it may be 
admitted, owing to circumstances beyond control, but as 
negotiations with the Canadian government were still in 
progress, no hint could be conveyed of how serious the 
situation really was. The actual facts, when disclosed a 
little later, came like a bombshell among the Grand Trunk 
shareholders.

Until December 31st last, interest on the Grand Trunk 
Pacific capital had been charged to construction account, 
but thenceforward the Grand Trunk guarantees became 
operative and would have to be met from that company’s 
revenues after the debenture charges had been satisfied, 
unless the Pacific railway was in the position of earning the 
interest on its bonded indebtedness. War conditions have 
doubtless held back the development of the territory covered 
by the new system, the construction of which was a good 
deal more costly than had been originally estimated, and it 
was soon evident that the earnings would fall a long way 
short of interest requirements. This meant a crisis in the 
affairs of the company, and its guarantor, the Grand Trunk 
Railway of Canada, and the directors in their dilemma ap
proached the Canadian government with a view of finding 
a solution of the difficulties.
Grand Trunk’s Utmost.

The government was asked to take over the Grand 
Trunk Pacific, with all the obligations, on account of the 
western system, running from Winnipeg to Prince Rupert, 
the Grand Trunk Company, in consideration of being re
lieved of its liabilities, agreeing to relinquish the 825,000,000 
of Grand Trunk Pacific common stock received m exchange 
for its guarantee, and which it had been expected would 
constitute a valuable reversionary interest. The Grand Trunk 
chairman in putting forward this proposition declared that 
the company had done its utmost to meet the heavy financing 
which had been necessary, but the difficulties had been 
enormouslv increased bv war conditions, and he was obliged 
to confess that the undertaking was now at the end of its 
tether with regard to the Grand Trunk financing

Saskatchewan and Western.—June
Elevator Company’s elevator.

Sltneoo, Ont.—June 4—Mr. G. Osborne's residence, Water 
Street. Loss, 81,500. Insurance, $1,000.

Pambrum,

Mr. Chas. H. Morris, business representative of Messrs. 
Stone and Cox, the English insurance publishers since the 
opening- of its Canadian branch, is now a lieutenant with 
the 216th Battalion (Bantams) for overseas service.

Mr F. H. Weir has joined the Montreal firm of Messrs. 
F.dgar Smith and Company. The firm will consist of Mr. 
Edgar M. Smith and Mr. Frank H. Weir, both of whom are 
members of the Montreal stock exchange.

Mr. Elias Rogers, vice-president of the Imperial Bank 
of Canada, gave an optimistic touch to the proceedings at 
the recent annual meeting of that institution. While ad
mitting the necessity for caution, especially during this ex- 
traordinary period of our history, Mr. Rogers confessed his 
optimism as to the future of this country and did not fear 

• any great calamity, either in the near or distant future. 
“At the end of the war,’’ he said, “I look for rapid and per
manent development of the immense natural resources of 
Canada. I know of no other country having so 
acreage of fertile unbroken land, simply waiting the 
of 'the industrious farmer to be converted into wealth-pro
ducing land. Our mineral resources have- only just begun 
to be developed, and the development and operation of these 
will provide employment for capital and untold thousands • 
of men. These latter, in turn, will be consumers of home 
products. In short, I look for as great and as rapid an ex
tension in the growth and wealth of Canada after the close 
of this war as we have seen in the United States since the 
close of the Civil War.”

large an 
plough
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tances of Customers residing in the Colonies domiciled in London, err 
retired on terms which willbe furnished on application.Toronto
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CLEARING MOUSE RETURNS

The following are the bank clearing house returns for 
weeks ended June ist, 1916. and June 3rd, 191$, with 
changes :— !

Mr. J. B. McKechnie, M A . F.I.A., F.A.S.. general man
ager and actuary of the Manufacturers’ Life Assurance Com
pany, is on a*business trip in Canada and Newfoundland. 
He will return to Toronto about June 20th.

Mr. T. S. Chatterton, manager of the Bank of Nova 
Scotia at Cobourg, has been transferred to Toronto after 
successfully establishing the branch there. He was dosel> 
associated with the board of trade and other local organi
zations. and his departure was greatly regretted. He went 
there from Petrolia about ten years ago.

Mr. J. Reid was appointed liquidator of the National 
Pipe and Foundry Company of Canada at a meeting of 
creditors. Mr. JL McCullough, representing the Merchants’ 
Bank ; Mr. J. F.. Armour, representing the Crown Trust 
Company, and Mr. H. R. Wood, representing the Standard 
Securities Company, were appointed inspectors.

Mr. C. F. Codere. who is well known in western fire 
insurance circles, has been appointed as chief agent for 
Canada for the Saint Paul Fire and Marine Insurance Com
pany, with offices in the Quebec Bank Building, Winnipeg. 
Mr. Codere was previously associated with the firm of 
Butler, Byers and Codere, Saskatoon. He is a Apable in
surance man.

Sir John Eaton, of Toronto, Mr. Huntley Drummond, of 
Montreal, and Mr. W. J. Christie, of Winnipeg, will be ap
pointed as the government’s directors on the Canadian North
ern Railway. Mr. J. L. Engle hart, chairman of the Timis- 
kaming and Northern Ontario Railway, will head the Grand 
Trunk Pacific.directors. The others are likely to be Mr. H. 
Laporte, of Montreal, of the War Purchasing Commission, 
and a western man.

Week ended Week ended 
June 1, ’16. June 3, ’15.

............$ 75.32a,946 S 37.688,56$
49.951.7u 31.560,182
40,910,238 16,493,300
6,063,048 
4.975.889 
4,281,588 
3,923.696 
3,421,196 
3.057.742 
2,608,312 
1.935.448 
1,918,826 
1,583.000 
1.895.735 
1,054,114 

755.423 
458.847 
625.308 
538.534 
450.793
378.647 
285.744 
483.490

Changea. f
4- *37.634,381 Ï
+ 18.391,532 i
+ 24417.93* I
+ *’594.997
+ 1.728,078 
+ 2.226.814
+ 737,109

Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa
Calgary .................
Hamilton ...............
Quebec ..............
Edmonton ..............
Halifax ...................
London .................
Regina ...................
St. John ...............
Victoria .................
Saskatoon . /.........
Moose Jaw
Brandon ...............
Brantford ........
Fort William ........
Lethbridge ............
Medicine Hat ........
New Westminster .. 
Peter boro ..............

4.468,051
3.247,811
2,054.774
3,186,587
2450,943
1.635,699
1.957.786
1,627,194
1,136,063
1.269,574
1,188,871

559.269
694.550
321.279
396,503
309.376
251,200
181,464
281,652
334.046

*♦
+

!.

+ • It♦
«♦

♦ .

+
_

I
+
+
+

:+
+
♦
+
+ * >49444 f8205.880.178 1113,293.739 

578,078

+ $92,586499Totals
Sherbrooke
Berlin

■

MAY BANK CLEARINGS
1.

The following are the bank clearings, with changes, for 
the months of May, 1916, and May, 1915, compiled by 
Houston’s Standard Publications :— I . 1

. Changes.
+ $129,810,192
+ 80.114.893
+ 70.565.122
+ 3411430
+ 4,95W964
+ 6,609,006
+ 4.552.369
+ 4.632.98"
+ 1,503.807
+ 2,333,794
+ 1,743.29$ i

2.498.315 
1,788,78$

498404 
1,768,763 
i*2$4.382 

218,136 
727.607 
31$.509 
751.OOO 
704,707 

32.52$
679.70*

Mr. H. B. Mackenzie, general manager of the Bank of 
< British North America, has accepted the invitation of the 

court of directors of the Royal Exchange Assurance, whose 
head,office is in the Royal Exchange, London, England, to 

adian directors. The other directors 
V. Meredith and Dr. E. P. Lacha-

May, 1916. May, 1915.
$333 428,627 $203,618435

230467,743 150,352,850 
169,187,263
26,080473 
*2.384,431 
18,585,568 
16,819,597 
17.157,382 
9.274.539 

10,365,346 
9,139424 
8,413.33$
8,293,187 
6,655,310 
4,842.664
3.730.978 
2,071.287 
2,806,081 
2.213.92$
2,110,429 
1.653.898 
1.259.234 
2.247.055

become one of its 
in Canada are Mr. 
pelle, of Montreal, Mr. J. Stanley Hough, K.C., Winnipeg, 
and Col. B. A. Weston, Halifax.

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

Totals ..........
Sherbrooke 
Berlin ...................

92,622,141
22,669.043
17.433467
u.976,562
12,267,228
12.524.39$
7.770,732
8.031,552
7,396.129
5,915,020
6484,402
6,156,906
3.073.901
2476.596
1,853.151
2,078474
1,898,416
1.359.429

949.19*
1,226,709
1,567,347

-

QUEBEC PROVINCE BOND BALE

The province of Quebec has sold $4,000,000 5 per cent 
10-year bonds to a syndicate^ understood to be composed of 

y the First National Bank, New York, National City Bank of 
New York, J. P. Morgan and Company, New York, and the 
Bank of Montreal.

Quebec province sold $6,000.000 5 per cent. 3-year bonds 
in New York last year in April, the province netting 99.65 
and interest, or 100.10 flat for 3 or 5-year bonds, or for half 
of each. The bonds were later offered publicly at iooH and 
interest. In that case tenders were invited and the follow
ing bids were received :—

Bidders.
(1) Tucker, Anthony A Co., Boston ....

Kuntze Bros. & Co., New York. Spencer,
Trask & Co., New York, A. B. Leach 
A Co., New York ................................

Kissel, Kinnrcutt A Co., New York, C.
Meredith A Co., Montreal. Bank of 

^ Montreal ...............................................

+
♦
+
♦
+
+
+

Three-vear 
securities. 

99.65 and interest 
or 100.10 flat

+
♦
+
+
+
+ $327.465.700$909.167,776 $581,702,076 

2,389,708 
2483,050

98.879 flat 
98.427 and interest

98.834
98.382 and interest Mr. J. C. Alpass is visiting British Columbia, having 

come here to investigate farmers’ methods on behalf of a 
leading New Zealand agricultural journal. As many sheep 
and cattle are raised in New Zealand, Mr. Alpass says that 
country is enjoying more prosperity than for years past 
Every encouragement is being given the agricultural in
dustry, and for that reason he has come to Canada to see 
if there is any good method of benefit to the industry that 
might be adopted. Marketing in New Zealand is done on 
almost entirely a co-operative basis, farmers bringing m 
their produce and submitting it for sale by auction. W- 
Alpass expects to see an increase in trade between Canada 
and New Zealand when tonnage is available for the purpose.

(2) N. IV. Harris A Co., Montreal and 
.Boston, Wm. A. Read A Co.. New 
York, Dominion Securities Corpora
tion, Toronto, Lee, Higginson A Co., 
New York ..........................................

dr

9707

( 1 ) These bids were for either all 3 
or for half of each. Award made to this firm.

(2) A bid of 96.07 was made for 5-year securities. A 
"bid of 96.57 was also made for the issue, half in 3 and half 
in 5-year bonds.

The terms of this week’s sale have not been announced

or all 5-year bonds.

PERSONAL NOTES -
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the Home Bankor Canada

BANK OF HAMILTON
HEAD OFFICE, HAMILTONr

Capital Authosizbd 
Capital Paid Up ... 
Surplus .

1 ss,000,000 
1,000,000 
1,471,000

muttsu
Sib JOHN S HEN DRIB. K.C.M.O.. Premdent 

CYRUS A. BIROB, VwPnuInt 
C. H. Newton 
Oeorg* Rutherford

ORIGINAL
CHARTER1

2 C. C Dal toe
Robert Hobeee1854 J. Turnbull 

W, A. Weeds
Bpsashta and Conneetlone throughout Canada y7

S
BRANCHES

•WTARie
Mitchell

BEA» emces ARB HIRE IN4
Head OfBoe—A1S Klee Street Weet—Toronto Breech9 dome 

Grimsby 
H asm rill* Neuetadt
Hamilton New Hamburg

Barton St Niagara Falla

Selkirk

St.. Cor. High Park Are. 
Street Subway. Cor. Alcorn Are.

Cor3 Atwood
3 Bast aed Ontario

■ IS* Yoege ■
Yoe#a Street. North Toronto. Cor. Bglmton Are.

Car. Berlin
Blytb Thee water6

4 gUjBjjF^B. - D—A

Orangeville 
Owen Sound 
Palmerston 
Porta
Port Arthur 
Port Blgin 
Port Rowan

Beat Bed Bast Bed 
" Market 
“ North Bad 
•• West Bed 

Jarvis 
Lietowel

•• A3
6

Delhi
Dundalk

•' Y< A4
Gould$ Went Tare 

W.ogham 
Wroaster

THE iteDunneille 
Pordwtch 
Ft William

l Midland
MiltonBANK OF OTTAWA'5

;8 ESTABLISHED ISI4

Capital Paid Up, $4,000,000. Rest, 84,780,000. 
Total Assets over $66,000,000.

,d Office

MANITOBA
Bradwnrdine Swan Lake

WtakteT1
Winnipeg

'3 Mord en 
Pilot M<13 Caikai'i»

c. Kills me y12 OTTA A, Canada
Him Creek 
Poawerree

Miami Stonewall
of

’AN» HON. OBOROB BRYSON. President : JOHN B. PHASER. Vie#-Free.
ALEXANDER MACLARBN 
DBHIS MURPHY 
HON. SIR OBOROB H. PBRL8Y

Mai
Abernathy
Battleford

ISIR HBNRY N. BATE 
RUSSELL BLACKBURN 
SIR HBNRY K. BOAR

Weota 
Moo** Jaw
MortlachCarierai* Tu afore

rsUMBU
B. C- WHITNEY

Marge IsOBOROB BURN. General Manager. D. M. PINNIB. Asst Oenaral 
Manager W. DUTHIB. Chief Inspecter.

Interest-bearing Deposits received at nil of the Bank's $7 
Branches.

ALBl ’A Armstrong
Cayley R. Vancouver

Taber
Vulcan

Port Hamewnd 
Salmon Arm ,52 (Cedar Cottage

P.O.)
W
11

F

ESTABLISHED 1SS6» THE22

Union Bank of Canada
WINNIPEG

• * 5,000,000
• 1.400,000

90.000.000

Weyburn Security Bank30

36
XI HBAD OFPIC8. WHYBURW. SASKATCHEWAN

Capital Aatborized
Head Office

Paid-ep Capital 
Reserve
Total Assets (Over)

BOARD OF DIRECTORS

i7
$1.000,000

37
94

Branches in Saskatchswam at95 .
1$ Weyburn, Yellow Grass, Me Taggart, Halbrite, Midsle, 

Griffin, Colgate, Pangman, RsdviUe, Aseiniboia, Benson, 
1, Readlyn, Tribune, Expanse, Moss bank and

8$
04 Verwood 

Vantage.

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL. General Maskstr

63 President. JOHN GALT. Bag.Hon. Pres.. SIR WILLIAM PRICE
Vice-Presidents. R. T RILEY. Beg.; O. H. THOMSON. Beg.82

36 B. B Cronyn, Bag. F. B. Kenaaton. Bag. 
R. O. McCulloch. Bag. 
Wm Shaw. Beg,.

W. R. Allan. Bag.
B. L. Drown’, Bag.Hume Blake. Beg.

M. Bull. Beg. S. Haas. Beg.
Major-General John W. J. S. Hough, E 

Carson. C.B.

07
°9 eg.. K.C.
00

H. B. SHAW. A»at. Gen. Manager 
Supt. of Branche* and Chief Inspector. F. W. 8. CRISPO

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

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

O. H. BALFOUR. Gen. Manager07
25
08

THE QUEBEC BANK
„ ^ Pounded ISIS

OO
t

Capital Paid-up St.7St.0SS.Capital Authorised, •$.000,000.
Fund. ll.eil.7S0

theocroe*—John T. Knee, President. R. MacD. Paterson, Vice-President 
Veeey Boswell, Gaspard Le Mom* Thos. McDougall. O. 0. Stuart. K.C 

J. B. Aid red. Peter Laine. John M. McIntyre.
General Mansser'a Office; M<wt*b*l

I
a*
a The Bank, having over 315 Branches in Canada, 

extending from Halifax to Prince Rupert, offers excel- 
lest facilities for the transaction of every description ot 
Banking business. It has Correspondents in all Cities of 
importance throughout Canada, the United States, the United 
Kingdom, the Continent of Europe, and the British Colonies.

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

Head Office: Quaaac.
ep
IAt

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

8 in the Province of Ontario, 21 in Western Canada,
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dend, which took 89r,000, there remained a balance of $32,- 
372, equal to 1.8 per cent, on the outstanding common stock.

Mr. William Lyall, president, states that in addition to a 
large amount of munition business, a contract has been closed 
for the reconstruction of the parliament buildings at Ottawa. 
The company’s munition department was in operation only 
five months of the period covered by the statement. The 

of the comfrqny are shown as $5,461,760.

INVESTMENTS AND THE MARKET

News gad Notes of Active Companies—Their Financing, 
Operations, Developments, Extensions, Dividends 

and Future Plans

m

,

assets
Moilingec Consolidated CoM Mines, Limited.—The com

pany has declared a 4 per cent, dividend, payable June 10th. 
It is understood that the payment will be on the old stock. WAR BONDS AS DIVIDENDS

8t. Lawrence and Chicago Navigation Company.—The
capital stock of the St. Lawrence and Chicago Steam Naviga
tion Company, Limited, has been turned in under the pur- 

with interests connected with the Canada 
Under this arrangement, holders receive

During the next few months it is thought that several 
Canadian and United States corporations will make their 
dividend disbursements in the shape of war bonds. This 
was done by the Canadian Fairbanks-Morse Company, Mont
real, a few months ago. In view of the fact that common 
stock dividends, formerly at the rate of 8 per cent, per 
annum, had to be mscontihued in 1914, the directors, in 
addition to a cash dividend of 4 per cent, paid during the 
vear, declared a dividend of \2% per cent., payable in Cana
dian war loan bonds, a distribution of $200,000 in all.

The ieclaration last week of the regular 1% per cent, 
quarterly dividend and a special dividend of ajJ4 per cent. 
on the common stock of E. I. du Pont de Nemours and Corn- 

payable s 80 Per cent, in cash and 19.20 per cent, in 
Pgench bonds at 96 and interest, calls for the distri- 
| ci/S 11,770,840 of the Anglo-French bonds. 

ffhl?3fc the second distribution of Anglo-French bonds 
as a 'dividend by the du Pont Company. Three months ago 
the same value of bonds, $11,770.840. was given as a divi
dend to the common stockholders, but the terms of distri
bution were slightly different, 19 per cent, of a 24 per cent, 
dividend being in Anglo-French bonds at 95. The du Pont 
company thus has declared dividends in Anglo-French bonds 
to the total value of $23,541,680.

The du Ponts are believed to have been the largest sub- 
Iscribers to the $500,000,006 Anglo-French loan when it was 
placed in the United States, being credited with taking $41.- 

Their participation was partly for the account of 
the powder company and partly personal.

The practice of making dividend disbursements in the 
shape of bonds may grow more common should the war con
tinue for any length of time.

Ichase agreement 
Steamships Lines. 
185 per share.

Mackey Companies.—Sir Edmund Osier, who attended a 
meeting of the trustees of the Mackay Companies in New 
York, states that the earnings of the telegraph and cable 
enterprises were large, and that a dividend increase was forth
coming, but not while the European war threatened general 
international business.

Canadian Converters, Limited.—The company’s profits 
were $140.223 for the year ended April 29th, as compared with 
$41,628 the previous y eat, an increase of $98,595. After pro
viding bond interest, allowing for depreciation and bad debts, 
the company carried forward a net surplus of $89,162, against 
a net deficit of $78,434. which was to be charged to surplus 
account in 1915. Bank loans were reduced and there was a 
total reduction in current liabilities of about $63,000. At the 
same time current assets were increased $32,000.

The company’s assets total $2,761,582 and consist of 
plant. $1,884,188 ; stock. $601,068 ; accounts receivable, $241.- 
213; cash, $13,735; bills receivable, $io,c6o; insurance, $u,- 
316, and the liabilities are : Stock, $i,733.$o°; bonds, $399.- 
000 ; accounts payable, $60,172 ; interest accrued, $9.975’, 
bank leaps, $255,000; wages, $10,759; reserves, $18,046; 
profit and loss balance, $175.128.

fj

«
, panv, 

Anglo- 
bution

000,000.

—For the six monthsCompany ofLTrust___
ended March 31st. the net profits amounted to $294,013, and 
after carrying to the statutory reserve fund the moiety of 
profits over 6 per cent, per annum on the paid-up capital of 
the conwany, as required by charter, viz., $102,006, the 
amount at credit of revenue, including $15,025 brought for
ward from September last, was $207,031. Of this the directors 
have placed $3,125 to the special reserve account, which, 
with interest for the half-year as per revenue account, brings 
this fund to $650,000. and provided $33,664 for income tax, 
leaving a balance of $170.242 available for distribution.

Out of this balance of $170,242 a dividend at the rate of 
10 per cent, per annum for the six months, less income tax, 
was declared on thç paid-up capital, which, with the dividend 
paid on 3rd December. 1915. makes 10 per cent, for the year 
ended March 31st, 1916, and leaves a balance of $20,242 to be 
carried forward. The statutory reserve fund amounts to 
$2,267,664, compared with $2,182,060 on September 30th last, 
being an increase of $85.604 No revaluation of the securities 
held in this fund has been made since March 31st, 1914. 
Securities purchased since this date are shown at cost.

if -

CALCARY BONDS AND THE WAR CLAUSE

The city of Calgary is inviting tenders for $i,50°.00n 
5 per cent, long-term bonds. The city is reserving the right 
to reject any or all proposals received, “or to accept any 
bid which may appear advantageous to the.city.n It is pos
sible that this sentence in the conditions of tendering may 
bring one or more bids containing a war clause. It will be 
recalled that the successful tender for the recent issie 
$2,000,000 of Alberta province bonds contained a clause 
which read approximately as follows :—

“In the event of war being declared between the United 
States and Germany, the right is reserved to withdraw this 
offer in «so far as the unsold balance of the- bonds is con
cerned.”

This clause aroused some comment, but after discussion 
the provincial» government officials decided to accept the 
tender. It was then stated in financial circles that such a 
clause might be expected in some of the tenders for large 
bond limes in the; future. Municipalities calling for tenders 
since then, however, have guarded against rile possibility 
of having to consider such a clause. The city of Toronto, 
for instance, in advertising for bids for $3,669.000 worth ot 
bonds, stated that tenders specifying for bonds other thaa 
those described or containing conditions varying from tho‘e 
prescribed would not be considered. The city of Montreal, 
in asking for offers of $2,000,000 of its bonds last month, 
stated that “no tender for any part of the issue orfor 
securities not precisely as described or varying the terms 
of payment or delivery will be considered.” The CalgaiT 
conditions of tendering are more elastic, and it would not 
be surprising, therefore, again to see the appearance 0 
the war clause perhaps in several tenders.

F. Lyall and Sons, Limited.—Earnings of $234,644,
against $209.677 in the previous year are shown in the com
pany's report. The figures compare as follow :—

1915-16 
$234,644 

69,272

r

1914-15.
$209.677

71.984
Earnings 
Bond interest

Balance 
Sinking fund

$137.693
40.000

$165,872
42,000

8 97.693 
91.000

$123.772
91,000

Balance ............ .
Preferred dividend

$ 6.645
76.137

$ 32.372 
82.830

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

$115.202
After paying bond interest of $69.272. providing for sink

ing fund allowance of $42.000 and the preferred stock divl-

Total balance $ 82.830
Following the destructive fire on the waterfront at N ae- 

oouver, it is likely the city council will acquire a fire-boat.

T.;:

f



The Ontario Lou and Debenture Co.
by given that a QUARTERLY DIVIDEND 

of PER CENT, for the three month, ending SOth 
Jane, 1916, (BEING AT THE RATE OF 9 PER CENT. 
PER ANNUM) baa been dreiarrd on the paid op capital 
stock of this Company, and win be payable at the Com
pany’s OBce, London, Ontario, on and after the 3rd of 
July next, to Shareholders of record of 15th June.

By order of the Board.

London, Canada, May 29th, 1515.

Notice is here

A. M. SMART,
Manager

i

THE

Merchants’ Bank
OF CANADA
ESTABLISHED IN 1864

Capital Paid-up 
Reserve Funds

Head Office, MONTREAL
Board of Director» :

$7,000,000
7,250,984

Sa H. MONTAOU ALLAN. President
_ K W. BLACKWELL, Vica-Praaident
THOMAS LONO ANDKBW A. ALLAN P. HOWARD WILSON 
ALEX BARNET C. C. BALLANTYNB FARQUHAR ROBBRTSOM 
P. OBR LBW1S A 4. DAWBS OBO. L. CAINS

ALPRBD B. EVANS

B. P. HBBDBN, General Mana«#r 
T. B. MBRRBTT. Best- of Branch., and Chief laas'r

OBO. HUBRO. Wt_________ ___________
d. J. GALLOWAY, lepertntendenl of Alberts

f

it

A C. PATERSON 
d. B. DONNBLLT

li ■W. A MSLDRUM 
C. B. BARTHB 
P. X. HAHN

BRANCHES AND AQfENClES
QUEBEC

itteal. Head OMu. : St Jamas St. Ha 
ISM St. Catherin. St. B. La.

St*. Agatha 4m
St. Deals SL 
IMS St. La*

Napi.mll.
Bffi St

St. Lawteeee BWri Quebec*
■St. Sauveur St. 4prit.

St. I,
mcwtnst.

ONTARIO
St Georg.Galt

Atvta.taa Lyn St.
Marhdale Tar.

Them m. HI. 
ThoroM | Tilbury 
Tarante 
v Périt Bt.

- " Dundee It

Oor* Bag Mildmay
Mitchell

Braantoa
Brantford

Ba»t Rod Oakville 
^^■OrUBa

it.
Christie St*. 

W.lkartoa 
WalherviMa

Hai

SETS
Psrkdsl.
Path Watford 

Weet Lorn.D«lt.

5ST lie

Little Conoet Sarnia
Wlndt
Yutar

Pinch I Perd 
Pert William lut St. Buatne

MANITOBA
Oak Lake Starbuch
Portae* U Pralrir Winnipeg 
Rustrll I

SASKATCHEWAN

M
Morris 
N .pink.

Cnrhnrry
Gladstone
Hartncy Av.

Mapl. Ciark 
MahrM.

i^hrd
Gull Lake

Jew Unity
WklUWMd

bold IH
Oxbow

ALBERTA
Kt.br,

Lothbridar 
M.nnvill.

_________ Msdicin* Hat
" Athabasca Av. Munson 
' ‘ Ns mayo Av. Ohotok.
- - - Old.

Bddartnn

Tod* Id 
Troche 
Vagravilla 
VlBsgCnietnlr* -—.

Castor I Chauvin Islay
Rad Dear
R im bey Wat.ski winib*D.y«l»nd

Delbumr Leduc
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for the insured and unless the amount involved is very large, 
he accepts the figures offered by the companies’ adjusters. 
I am of the opinion that public interest demands that, there 
should be some official supervision of adjusters in order that 
the insured may not be wrongly dealt with. The office of 
adjuster requires broad public experience, strict impartiality, 
and a knowledge of policy contracts and values. No action 
was taken in this respect.

The superintendent of insurance is of the opinion that 
the matter of stock notes requires attention. Many of the 
companies organized in this province, sell their stock and 
accept notes for payment in lieu of cash. While this is a great 
benefit to the company in aiding their sale of stock and 
helping the promoters, it is a very dangerous practice as 

of these'notes on due date are repudiated and worth-

MAN1TOBA AS INSURANCE FIELD

Fifty-four Licensed and 158 Registered Companies are 
Doing Business in the Province

1

In Manitoba, at November 30th, 191$. there were 54 
licensed insurance companies doing business under the Man
itoba Insurance Act, classified as follows by Mr. A. E. Ham, 
provincial insurance superintendent : F ire, 8 ; Life, 41 
4 ; plate glass, l ; accident, 1 ; mutual fire, 6 ; fraternal, zb ; 
employers’ liability, z ; marine and automobile, z.

The Excess Insurance Company, Limited, of London, 
England, was admitted by provincial license in 1915 for hail 

The British Dominions General Insurance lom- 
Lunited, of London, England, and Millers National In- 

Company, of Chicago, Illinois, were transferred from
Companies holding provin-

less ; thus a false impression is given as the correct value of 
the company's assets. It is my opinion that the Manitoba 
Insurance Act should place a strict limitation on the asset 
value of these notes, or, totally disallow them as an asset.

insurance, 
pany, 
surance
provincial to Dominion license, 
cial license ceased doing business during 1915 were Cana
dian Phoenix Insurance Company fin liquidation), Provincial 
Mutual Hail Insurance Company, of Winnipeg.

CREDIT MEN’S ANNUAL MEETINGRegistered Companies Doing g usinées.
There were 158 registered insurance companies dbing 

business under the Manitoba Insurance Act, classified as fol
lows: Fire, 80; fire and life insurance, 4; life, 35 1 guaran
tee, accident and plate glass, zo; registered mail, 1 ; fraternal, 
8; steam boiler, z; livestock, 1 ; inland marine, z; plate 
glass, 3 ; hail, z. .....

The new companies admitted by Dominion license in 191$, 
were : Fire, Phénix Fire Insurance Company of Paris, France; 
hail, Canada Weather Insurance Company, of Toronto, On
tario and companies holding Dominion license ceased doing 
business during 191 $ were Federal Life Assurance Company, 
reinsured with the Sun Life Assurance Company of Canada. 
Gerpiania Fire Insurance Company, reinsured with the West
ern Assurance Company.

There were 17 underwriters’ agencies doing business 
under the Manitoba Insurance Act, as follows : The American 
Underwriters* Agency, British and Canadian Underwriters, 
of Norwich, England, Calumet Underwriters. Delaware Un
derwriters, Exchange Underwriters Agency, Factories Under
writers, Federal Underwriters. Limited, Fidelity (Fire) Un
derwriters, London Underwriters Agency, Mercantile Fire 
and Marine Underwriters Agency, New York Underwriters 
Agency, Northwestern Underwriters Agency, of Milwaukee, 
Wisconsin, Nova Scotia Underwriters Agency, Protector Un
derwriters, Rochester-German Underwriters Agency, Secur
ity National Underwriters Agency, Winnipeg Fire Under
writers Agency.
Changes Since November.

The companies admitted by provincial license since 
November 30th, 1915, are : Life, Northwestern Life Assur- 

Company, head office, Winnipeg ; fire. Industrial t ire 
Insurance Company, Akron, Ohio ; fraternal. Alliance, Na
tionale, Montreal ; underwriters’ agency, Minnesota Under
writers’ Agency. The companies ceased doing business in the 
provinee since November 30th, 1915- are : Midland Fire and 
Accident Insurance Company, Brandon, in liquidation ; Mont
real, Canada Fire Insurance Company, Montreal, in liquida
tion ; Anglo-American Fire Insurance Company, Toronto, in 
liquidation.

At the last session of the legislature, a recommendation 
made to change the policy act (the statutory conditions) 

of the province of Manitoba, as submitted by a conference of 
the superintendents of insurance of the three western pro
vinces by which these conditions be made uniform in Mani
toba, Saskatchewan and Alberta. This recommendation was 
duly embodied in an act and passed, becoming law on Janu
ary 1 st, 1916.

Further recommendation for additional changes to the 
Manitoba Insurance Act was made providing for the licens
ing of agents, which recommendation was also embodied in 
an act and passed, becoming law on April 1st, 191$, and put 
into operation on June 1. 1915. Up to November 30, 1915, 
we issued 2,628 agents' licenses made up as follows : Fire, 
950; life, 1,058; all other classes, 620.

Mr. A. E. Ham states that in the report of 1913 he made 
the following recommendation to the government : That your 
government take into consideration the appointment of a 
public adjuster. At the present time, the onlv adjusters 
available are those employed by the insurance companies 
and the insured is compelled to accept their adjustment or ask 
-for arbitration. This method is usually an expensive one

At the annual meeting of the Canadian Credit Men’s 
Trust Association, Limited, the following gentlemen were . 
elected to the head office board to represent the outside 
branches for a period of one year : Messrs. L. J. Mvlius, 
maritime provinces ; D. A. Clark, Quebec ; H. D. Eby, 
Ontario ; Jos. Clark, Saskatchewan ; W. S. Fallis, Alberts; 
F. Parsons, British Columbia.

There were five vacancies amongst the local residents 
and these vacancies were filled T»y the following members 
of /he firms mentioned : R. R. Wilson, of Campbell Bros, 
and Wilson ; T. E. Heward, of Gaults, Limited ; G. M. 
McBride, of Wood-Vallance, Limited ; A. K. Ferguson, of 
Kilgour-Rimer Company, Limited ; D. P. Sullivan, of Mar
shall-Wells Company, Limited. These will serve for a 
period of two years.

The directors who serve for a further period of one 
year are : T. D. McGee, of Thos. Ryan and Company, Lim
ited ; A. W. Adams, of W. E. Sanford Manufacturing Com- 

H. C. Cowdry, of the A. Macdonald Company, Lim-pany ;
ited ; J. M. Rice, of Canadian Consolidated Rubber Company.

A letter was read at this meeting from the Winnipeg 
board of trade relative to the use of copper coins, and the 
members present enthusiastically endorsed the use of copper 
coins in Winnipeg. It was felt that if the newspapers would 
institute the practice of selling their papers on the Streets 
for one cent, the same as they did in the eastern cities, 
it would further the movement for the use. of copper 
coins, and likewise materially increase the circulation of 
the newspapers.

Bay Company re
money order books stolen from the Canadian Express Com
pany. It appears the Canadian Express Company repudiate 
all liability in connection with any frauds that may be per
petrated in connection with these books.

Mr Wm. Mitchell, of the Continental Oil Company, 
stated that one of their customers had been burned -out, suf
fering a loss of 820,000. This customer did not carry any 
insurance whatever. He felt that when credit men dis
covered that no insurance was being carried that a meeting 
of creditors should be called and that all credit from such 
a man should be cut off. It was decided to refer this matter _ 
to the incoming board.

Mr. L. J. Mvlius was appointed president of the Asso
ciation for the coming year ; Mr. T. D. McGee, vice- 
president, and Mr. Henry Detchon, general manager.

A letter was read from the Hudson’s
ance

was

has receivedThe department of trade and commerce m ^
advices from one of its trade commissioners to the effect 
that Britain in the past has been almost entirely dependent 
on the Scandinavian countries for her pulp and paper, but 
when the war is over there is no reason why Canada should 
not capture a considerable part of the trade. The Dominion 
has all the material essential for the development of !hp 
industry on an extensive scale, and the only obstacle that can 
stand in the wav is the greater cost of freight. But "'h*'n 
peace is restored the business methods of the past wm be 
revolutionized, and there is every prospect of this industry 
becoming an extensive part of the Canadian trade *1™ 
Britain.
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Financial Responsibilitye
Financial Responsibility is one of the strongest reasons for 
appointing a Treat Corporation as an Executor. The excep
tion*! experience of Trust Company officials peculiarly fits them 
for the efficient performance of an Executor's duties, and, more
over, Trust Corporation service costs no more than that of a 
private individual acting in the 
booklet—The Making of a Will
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prove a valuable asset for the future. But in the process 
they have diseoBtinued the old business and lost the old 

So with many other lines of manufacturât 
. connected with war activities. Work has been provided by 

governments, been fairly forced upon manufacturers by gov. 
ernments, and been paid for by governments without trouble 
to the manufacturers, of travellers, or representation, of the 
initiative and organization involved in soliciting peace orders. 
A habit of receptivity has thus been formed which will have 
to be unlearned when the bells of peace ring out. Thee 
governments will largely recede as feeders 2nd providers.
Each manufacturer will have to seek business for himself_
put back the old peace machinery or adapt the new war ma
chinery to peace production and betake himself to the old 
peace methods of hunting up business, but then, let it be 
remembered, in an atmosphere hot with the keenest competi
tion. Are we thinking out now what we will do then, and 
how we will do it ?

CANADA’S BUSINESS MEN TO MEET

Sir George Foster Will Summon Them Next Fall to 
Discuss Mobilization of Business Forces

customers.

The department of trade and commerce, Ottawa, proposes 
to convene a convention of the business men of Canada dur
ing the coming autumn to confer as to the best way of 
mobilizing the business forces of Canada to prepare for the 
period to follow the war. In his announcement of this con
vention, Sir George Foster says :—“The date draws continu
ally nearer when this abnormal activity will cease, and the 
world, and Canada along with it, move back towards normal. 
This transition period will, I believe, prove more grave and 
critical than that which marked the plunge '-from peace to 
war m 1914. In the belligerent world fully ao.ooo.ooo adult 
men will lay down arms and flood back into the fields and 
factories, the cities, towns and country-sides, whilst millions 
more will lay down the tools now being used in making war 
munitions, and take up again the tools of peaceful pursuits, 
and still other millions, now engaged in the vast subsidiary 
services of the war, will be thrown out of employment and 
have to look for work in other lines.

What of the Future?
“The question which it seems to me each should face 

is this : ‘What will be the situation as regards our industry 
in Capada when the war ends and how can we best
it?*

“Will our steel industry, our textile industry, and all our 
great industries, our transport corporations, our banking 
people, our agricultural and lumber and fishing and mining 
interests, our engineering, chemical and scientific research 
associations—in a word, all our lines of production, natural 
and industrial, our labor associations and our great educa
tional institutions take up and canvass and work out their 
ideas along the line of this question ? And to do this 
effectively will each one of these interests in this time of 
great national need, take the trouble to get together a select 
number of their best and brightest representatives, who will 
make it their business to conduct a thorough examination sad 
be ready to counsel and advise their Canadian co-workers?”

“The change is obvious on a moment’s reflea ion, but it 
needs the deepest and most serious thought to adequately 
sense the tremendous meaning of that change. In Canada 
.we shall have our problems to solve, and it will tax the 
wisdom and energy of us all to bring about a successful 
solution. Therefore it becomes' necessary for business men 
and. men of knowledge and experience to begin an earnest 
study of the situation that mu$< soon be faced.

“As one means to this end the department of trade and 
commerce has thought it wise to convene in the coming 
autumn a convention of the business men of Canada to ad
vise together out of their praaical and varied experience and 
knowledge as to the best means of meeting the coming 
situation and of mobilizing the business forces of Canada so 

• as to employ our labor, increase our production and enlarge 
our markets along peace lines.

“Before such a convention meets it is necessary that 
much spade work be done, much study and thought bestowed, 
and much consultation and interchange of views be had in 
each great branch of production and distribution.

“In no other way can such a gathering be rescued from 
becom’-g a mere theatre for declamation and debate, and 
turned into a Useful and effeaive means to the great end de
sired. Therefore I am venturing to solicit most earnestly 
the help and co-operation of boards of trade, the Manu
facturers’ Association, the great transport corporations, the 
bodies of scientific and industrial research, the engineering 
associations, the labor bodies, the mining, fishing, lumber
ing and agricultural interests, the banking institutions and 
generally of all men of knowledge and experience.

> “If these will begin at once to examine, to,think. to dis
cuss and to confer with one another in their respective fields 
of work and activity, they will be better prepared to answer 
certain fundamental questions which must be asked and 
answered before our productive and distributive capabilities 
become properly mobilized and energized for the great work 
that lies before us.

BRITAIN’S DAYLIGHT SAVING ACT

The following are the provisions of the daylight saving 
art of Great Britain :—

t. “During the prescribed period in each year in which 
this act is in force the local time in Great Britain shall be 
one hour in advance of Greenwich mean time.

2. “This art shall be *n force in the year 1916, and in 
that year the prescribed period shall be from two o'clock 
in the morning. Greenwicn mean time, on Sunday, the zist 
May, until two o’clock in the morning, Greenwich meaB 
time, on Sunday, the 1st October, and His Majesty may ro 
any subsequent year, by order-in-council made during the 
continuance of the present war, declare this act to be in 
force during that year, and in such case the prescribed 
period in that year shall be such period as may be fixed by 
the order-in-council.

3. “Wherever any expression of time occurs in any act 
of parliament, order-in-council, order, regulation, rule, or 
by-law, or in any deed, time-table, notice, advertisement, or 
other document, the time mentioned or referred to shall be 
held, during the prescribed period, to be the time as fixed 
by this act :

“Provided that where in consequence of this art it is 
expedient that any time fixed by any by-law, regulation, « 
other instrument sltould be adjusted, and such adjustment 
cannot be effected except after the lapse of a certain mtervil 
or on compliance with certain conditions, the appropriate 
government department may, on the application of the body 
or person by whom the by-law, regulation, or other 
ment was made or is administered, make such adjustment 
in the time so fixed as in the circumstances may seem *0®* 
department proper, and if any question arises as to was 
government department is the appropriate government *■ 
partment. the question shall be finally determined by t6f 
treasury.

4. “This art shall apply to Ireland in like manner »
it applies to Great Britain, with the substitution, however, 
of references to Dublin mean time for references to Green
wich mean time. _____

5. “Nothing in this act shall affect the use of Green*navigation, *

'

“Rebounding from two years and more of the most de
structive and wasteful war of history, the world will then 
plunge into a trade and economic contest in which forces 
will assume totally new alignments, when competition will 
be keener and stronger than ever, and when science and 
organization will play a leading part in any successful role. 
For this struggle Canada must gird up her loins and make 
ready her full equipment of preparedness. She has the ad 
vantage over many other countries in richness and abund 
ance of resources, in geographical world position, in vigor 
of race and in robustness of intellectual and moral fibre, 
while hope, verging on pronounced optimism, is an abiding 
and stimulating force with our people.

“In the two years of war activity our iron and steel 
manufacturers for instance have set aside much of their ma
chinery used in peace times, and installed in its place ma
chinery adapted to war purposes—have organized and co
operated and systematized for war work and in doing so 
have learned valuable lessons in accuracy of finish and 
regularity of output, and directive efficiency which should

wich mean time for purposes of astronomy or 
affect the construction of any document mentioning or re
ferring to time in connwtion with such purposes as afore
said ”
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s The Hamilton Provident and 
Loan Society CANADA PERMANENT

MORTGAGE CORPORATION
QUARTERLY DIVIDEND

-»,
>k DIVIDEND No. N
hf

Notice is hereby riven that a Dividend of TWO and 
ONE-HALF PER CENT, for the current quarter, being at 
the rate of

Notice is hereby given that a Dividend at the rate of 
Eight per cent, per annum has been declared for the half 
year ending June 30th, 1916, upon the paid-up Capital 
Stock of the Society, and that the same will be payable 
at the Society's Head Office, Hamilton, Ontario, on and 
after Monday, the 3rd day of July, 1916.

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

By order of the Board.
D. M. CAMERON, Treasurer; 

Hamilton, May 83rd, 1916. ,

rs.
TEN PER CENT. PER ANNUM 

on the paid-up Capital Stock of the Corporation, has been 
declared, and that the same will be payable on and after 

MONDAY. THE THIRD DAY OF JULY 
next, to Shareholders of record at the close of business on 
the Fifteenth day of June.

A .
n.

be
By order of the Board.

GEO. H. SMITH, Secretaryind

Toronto, May 31st, 1916.
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.

THE HURON AND ERIE
MORTGAGE CORPORATION

QUARTERLY DIVIDEND No. 11$

When selecting s Trust Compsny ss sn Executor 
choose one whose fixed policy Is to give *1

FINANCIAL ASSISTANCE
-r.r"3

to Estates being administered by it.Notice is hereby given that a Dividend of Three per cent, for 
the quarter ending June SOth, 1916. being 
of TWELVE PER CENT. PER ANNUM upon the Paid up 
Capital Stock of this Corporation, has been declared, and 
will be payable at the Corporation's office in this City 
on and after Monday, July 3rd, 1916 to shareholders of 
record at the close of business on June lff'h, 1916 

By Order of the Board.

CAPITAL, ISSUED AND SUBSCRIBED ...SI,171,706.00 
PAID-UP CAPITAL AND RESERVE

at the ratehis
8S0.886.00of

led
The Imperial Canadian Trust Co.win 1

iad
Exi 1 tor, Administrator, Assignee, Trustee, Etc

HEAD OFFICE : WINNIPEG, CAN.
BRANCHES: SASKATOON. RBOINA. BDMONTQN. CALOART, 

VANCOUVER AND VICTORIA

Jr»?”

M. AYLSWORTH,
Secretary 1London, Ont., May 30th, 1916
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QVER 900 Corporations, 
V-Z> Societies, Trustees and 
Individuals hive found our 
Debentures sn attractive 
investment. Terms one to 
five years.

5%I in YOUR WILLock
Our solicitors will draw your W ill to your satisfaction 
free of charge, and you may leave the original in our 
Safety Deposit Vaults for safe keeping (also without 
charge), subject to your order.
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Ithe Absolute
Security

; in
bed The Empire 

Loan Company
V^hc Trusts and Guarantee Compara.

limited.

I by

act
, or TORONTOBRANTFORD 

JAMES j. w^awt, * a. a STOCK DALE die SEAL Mas,, br WINNIPEG. Man.ixed ]<3Ç/ e
ft is

, <*
nen:
ml THE DOMINION SAVINGS 

AND INVESTMENT SOCIETY
riat*

a NYONE chooxiag a per «osai executor must chôme either 
Z\ as able sal with iatereata of hi» owe. who caa five 

* 1 oaly hie «pare time to eatete; or a man who has 
lew than the ability needed to edauaieter another'• property.

>ody
itre-

Maeonic Temple Buddies. London.'Canada
Interest at 4 per cent, payable half-yearly on Debentures
T. H. PURDOM. K.C., President

neat
the

Many prudeat people, uewillinf to math either choice, 
have appointed this Company their executor. May we explain 
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CANADA S TARIFF AFTER THE WAR

Relation of Wages and Protection—C 
Frank Beer s Article

STEEL MERGER TALK REVIVED

Last Time It Arose, i. H. Plummer Said It was 
“Visionary”

its on Mr. 0. ■

Considerable interest has been aroused in the article on 
the Canadian tariff by Mr G. Frank Beer, printed in Tkt 
Monetary Times recently. It is described by The Toronto 
Globe as “an earnest attempt to bring the theories of pro
tection to practice^’ which journal adds:—

noteworthy reference is made to the higher wages 
paid Canadian workmen compared with wages paid in com
petitive industries abroad, and the attendant rates of duty on 
the products of such industries. Mr. Beer points out that 
‘it is not a matter of indifference whether Canadian wor 
actually receive these wages..’ It is unusual for protect!*, 
ists to take up the question from the standpoint of the wage- 

, and this makes the suggestions all the more interest
ing Mr Beer contends that power should lie somewhere to 
secure an adjustment between wage rates and the tariff. To 
that end he suggests extending the scope of an independent 
tariff revision board so that it might supply reliable and com- - 
prehensive information, not onlf regarding the need of pro
tection by various industries, hut the extent to which the 
benefits are shared by the workmen.

The publication in these columns of an official statement 
given exclusively to The Monetary Times by the L nited 
States Steel Corporation regarding its plans in Canada, has 
revived the discussion of a possible amalgamation of Can
adian steel companies. The United States Steel Corporation 
has had a strong selling organization in this country for 
some years, and its proposed Canadian plant, construction 
upon which will commence in the near future at Ojibway, 
Ontario, will in due course give competition to the Canadian 
companies both in their domestic and export business, hith 
these facts in view, and the reported purchase by United 
States interests, of large blocks of securities of the Nova 
Scotia Steel CompanV and the Dominion Steel Corporation, 
there has been a tendency in Montreal and Toronto this week 
to listen somewhat attentively to the rumors of amalgamation. 
In addition to those two companies, the Steel Company of 
Canada and the Lake Superior Corporation have been men
tioned. In response to inquiries made in Hamilton, Mr. C- F. 
Wilcox, chairman of the executive of the Steel Company of 
Canada, said, “1 have not heard anything about it." Mr. H. 
H. Champ, secretary-treasurer, and a director of the corn- 

stated he had "nothing to say about it.”

L earner

in unprotected Industries.
"This suggestion will receive wide acceptance so far as 

it goes, but it does not reach the workmen m unprotected 
industries. It wohld be an easy matter, theoretically, to in
sist that a protected industry pay proportionate wages to its 
employees on pain of being deprived of its special favors. A 
similar course has been adopted toward industries making 
exorbitant charges for their output. Some means will need 
to be suggested by the upholders of this view for extenmag 
the benefits to unprotected industries. The farm laborer jgg| 
cannot obtain compensatory relief, because his employer 
must sell his products at the world’s competitive price». All 
the basic industries are in the same position, and it would 
be a matter of extreme difficulty to maintain wages higher 
in protected industries than in unprotected, requiring equal 
skill and capacity. It is well that Mr. Beer has taken the 

} lead in considering the wage issue in connection with the 
protective tariff, and he will doubtless encourage others who 
favor trade regulation to bring their best thought to bear on 
a problem that will be of growing importance as the burden 
of war debt is increased.”

pany.
Said It was visionary.

Rumors of a big steel merger were last heard in Decem
ber, 1914. At that time Mr. J. H. Plummer, then president 
of the Dominion Steel Corporation, stated^iat a Mr. John A. 
Shillitoe, of New York City, had approached him with an 
amalgamation scheme, but that not the slightest considera
tion had been given the merger proposals, which Mr. Plummer 
characterized as “visionary. ” Mr. Plummer told The Mone
tary Times he had been informed that the International Steel 
Company, Limited, in which Mr. Shillitoe and Toronto men 
were interested, controls some very good iron ore deposits, 
however, and that the company would likely begin operations 

' to develop those properties, but that only a comparatively 
moderate capital would be employed, reaching at one time, 
in all probability, more than three or four million dollars.

>

Cary Wants Mora Protection.
The necessity of adequate and proper protection to Am

erican industries was pointed out by Elbert H. Gary, chair- 
of the board of the United States Steel Corporation, in 

addressing the American Iron A Steel Institute at its annual 
meeting at the Waldorf-Astoria last week. Mr. Gary referred 
to the depressed business conditions prevailing before the • 
war, and predicted a return of these conditions unless out 
tariff laws are improved. He likewise had something to say 

, with regard to the need of an adequate merchant marine, and 
expressed himself as follows with reference to business con
ditions at the moment :—

“The steel industry is good—better than ever before. 
There have recently been publications to the effect that there 
is a falling off in new orders, and this may be true to a slight 
extent, but the daily bookings generally are larger in volume 
that the total producing capacity, and as the unfinished orders 
on hand are sufficient to keep the mills busy for the remainder 
of this calendar year and a large portion of 1917, there is 
not much, if any, cause for concern on the part of manu
facturers for the next twelve mopths at least. We could hope 
that we had been permitted to continue co-operation on a basis 
that would have influenced greater stability in prices, higher 
in times of depression and lower in times of great activity, 
for it would have been satisfactory and beneficial to both 
producer and consumer and to their employees; but circum
stances over which we had no control brought about a change 
in this particular. Public sentiment may bring about a 
restoration of the former and better methods. Who can tell ? 
We know, at least, that conditions in our industry are in
finitely better than they were fifteen years ago or more. ”

man '

,hp the Home Market.
The Toronto World discussing the same article, reminds 

us that in the United States the Republican party » gomg 
into a presidential campaign upon the proposition that tanB 
duties will have to be greatly increased if the American manu
facturer is to keep his home market after the war.

"Beyond doubt,” it says, "all European nations »iu 
•apply themselves to manufacture and commerce with great y 
increased efficiency. Every belligerent government has, to 
a large extent, mobilized its manufacturing and transporta
tion facilities. In the reconstruction period after the wax, n 
is quite probable that state control will be exercised m 
stimulating industry, in limiting profits, regulating 8 
and transporting cheaply the output of the factory not 
to the seaboard but beyond the seas.

T» K '

r''

May be Another Battle.
“The American manufacturer dreads competition from 

highly organized industries more or less under state con 
aided by state-owned railways, and perhaps by gtye 
ships. With the restoration of peace all the great buropeaw 
nations will struggle for world commerce and they w 
ably have the advantage of the American manufacturer so
only in South America and the Orient but also in his 
market

¥
"Hence the strong demand for a high tariff aKams, „_.i 

competition from Europe. And will not a _>
arise in Canada to meet, perhaps, with fierce oppose* 
Another battle yet may rage over the national policy.

1
“High Finance” was the title of a recent address de

livered by Mr. Otto H. Kahn to the American Newspaper 
Publishers’ Association, New York, and now issued in 
pamphlet form. Copies may be had on application to $2 
William Street, New York city.

Company has been 
■ in addition toThe German American Insurance 

licensed to transact in Canada hail insurance 
its business of fire and tornado insurance.
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IMPORT DUTIES AND FREIGHT RATES WESTERN WHEAT, 5 INCHES HIGH

Crop Conditions Observed by Tbe Monetary Times’ 
Representative—Decrease in Wheat Acreage

Is Railway Nationalization Advisable? Further Comments 
on Mr. Beer’s Article

The following letter comes to The Monetary Times from 
Mr. A. L. Crossin, president of the Winnipeg board of 
trade :—

“I have read in The Monetary Times with much interest 
Mr. Beer’s timely contribution to that better understanding 
of the underlying principles of import duties which is 
essential to a proper reconstruction of our present commercial 
relations. Mr. Beer asks that the tariff be ffamed bv a 
non-political body of experts • on scientific principles to 
achieve given results. This demand must meet with general 
approval. It is really what Western Canada has been asking 
for years. Mr. Beer has rendered a valuable service in 
pointing out that import duties and freight rates are 
divisions of the same subject.

Monetary Times Office1
Winnipeg, June $tH.t

0
A decrease of approximately 15 per cent, in the wheat 

acreage in Western Canada is the estimate arrived at by 
The Monetary Times' representative after a three weeks’ 
tour of the prairie provinces, though in some cases the 
figures furnished would indicate a decrease of possibly 20 
per cent. To make up for this, the indications are that there . 
has been a heavy increase in .acreage sown to oats, barley 
and flax, so that, on the whole, there should not be more 
than a 10 per cent, decrease from the 1015 acreage sown to 
all grains.

Seeding is completed in Western Canada. Spring has 
been somewhat backward, but present conditions are favor
able and the tqt6 crop1 is off to a good start. In several 
localities wheat was noticed 5 inches high and there has 
been no setback to daté.

A great deal of the seeding this year was put in on 
stubble on account of wo little ploughing being . done last 
fall. With favorable weather conditions this may come along 
all right, but is more or less of a gamble.
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« . Nationalization of Rail why*.

“While not declaring himself,. Mr. Beer seems to favor 
nationalization of railways. I have yet to be convinced that 
it is to the country’s interest to take over the railway lines, 
and believe that we can solve our tariff and freight problems 
better without the responsibility of operating our railroad 
systems.
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“With our much heavier burden of national debt, in
creased taxation, new trade arrangements and problems of 
immigration—to say nothing of the expected keen com
petition for' trade on the part of European countries—it is 
fairly obvious that a higher degree of business efficiency is 
essential to our prosperity. This efficiency can only be 
achieved by a very thorough technical training and a wider 

. knowledge of the principles of trade and operation of tariffs. 
Better facilities for the commercial education of the younger 
members of the business community is the duty of the hour- 
Not only must our schools and colleges give closer attention 
to commercial education, but I believe that boards of trade 
might usefully establish lecture courses for the benefit of 
the staffs of commercial bouses. These courses might cover 
such subjects as foreign trade, money and exchange, com
mercial law, banking, accounting and auditing, transpor
tation, natural resources of the country, as well as lectures 
on the different lines of business.

Canadian Nerthem Was Busy.as
ed Along the Goose Lake line of the Canadian Northern 

Railway good crops were reaped last year. The farmers 
generally are prosperous, and are erecting good buildings^ 
and have modern equipment. Several implement men reporv 
this to be one of the best territories in the west. The Cana
dian Northern Railway run a good service between Saskatoon 
and Calgary, and report a heavy freight business at prac
tically all seasons of the year. An automobile salesman, 
whom The Monetary Times met on this line, reported that 
he could not get cars quick enough to supply tne demand.
Many of the farmers, he said, were buying a better class • - 
of car this year than usual. There was grain congestion on 
this line during the winter, but the wheat is now fairly well 
out, although there is a quantity still to be moved in this 
district.
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On this line of the Canadian Northern Railw-ay at Drum- 
heller. Alta.. 8$ miles east of Calgary, arc located valuable 
coal fields, which are producing an excellent sample of soft 
coal. These mines did good service last winter in supplying 
need in many points in Saskatchewan and Alberta during 
the very severe weather when there was a coal shortage in 
the west.
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“Then we must have co-operation between producers, 
merchants, railways and bankers, who have hitherto for the 
most part regarded their interests as mutually hostile. The 
recently formed committee on agriculture and commerce; in 
which farmers meet the city business men for the discussion 
of their common ' interests, is an outstanding illustration of 
the possibility of such co-operation to the immense advan
tage of the community^ This committee’s conferences have 
already rendered a unique service in promoting a better 
understanding amongst men who are, after all, fellow- 
citizens of a £ommon country, and who are beginning to 
realize that out mutual interests are much larger than those 
of individual concern only.”

Mr. R. McJCenzie, secretary-treasurer 0f the Manitoba
Grain Growers’ Association, Winnipeg, writing The Mone
tary Times in regard to Mr. Beer’s article, says;—-
Net Enough Consideration.

“Such questions should receive the greatest possible 
attention, and 1 am convinced that important trade questions 
have not received the tonsideration that they deserved in 
the past, and that there has been a tendency to suppress any 
opinion that did not conform to business views of the section 
of business interested that were beneficiaries of our tariff.

ads
■ff Outlook In Southern Alberta.

The Monetary Times, in discussing conditions with the 
branch manager of a prominent implement house, with head
quarters in Calgary, received an encouraging report of this 
great south country. This gentleman had just returned from 
a 700-mile automobile trip. All of this country had a record 
crop last year, and many farmers are in good shape. The 
implement business had been better with his firm than it 
had been for five years, and collections were good.
Saskatehewen Cities optimistic.

The Monetary Times found conditions in Regina to be 
fairlv good. The Robt. Simpson Company have just opened 
their splendid building to take care of their mail order busi
ness in the west, and will ultimately employ about 4<x> 
people. The Imperial Oil Company are at present at work 
on a large plant and refinery in Regina to cost about 
$1,500,000., Loan company managers report that they are now 
loaning money .again, but that there was little demand for 
Joans especially farm loans. Payments were being met 
satisfactorily also. In Moose Jaw. which is an important 
Canadian Pacific Railway centre, conditions were found to 
be fairly good.

The Eastend Town site Company, Limited, with Sas
katchewan charter, has reduced its capital stock from $200,- 
000 to $25,000.
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The following companies have increased their capital 
«lock : Rose and Laflamme, Limited, with Dominion charter, 
from $75,000 to $125,000; Automatic Paper Box Company, 
Limited, with Dominion charter, from $125,000 to $200,000; 
Leadlay Manufacturing Company, Limited, with Manitoba 

-^charter, from $40,000 to $200,000; Hogg and Lytle Limited, 
with Ontario charter, from $150,000 to $300.000; I rudentiai 
Coal Company, with Quebec charter, from $20,000 to $49»- 
000; Green and Mitchell. Limited, with Saskatchewan char
ter, from $2,000 to $20,000.
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The following companies, with Saskatchewan charters, 
have changed, their names r ^The G. V. Oberholtzer Company, 
Limited, to Hydro City Shoe Manufacturers, Limited; the 
Berlin Trunk and Bag Company, Limited, to Canada Trunk 
and Bag, Limited.
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Lk-w rapid and sure collection. Without doubt this is the 
greatest problem with which the council is confronted. On 
December 31st, 191$, the city’s sinking fund was short by 
$493,623. On December 3«*‘. «9U. it was short $363,862, 
showing an increase in the shortage of $129,761. Comptroller 
Wood calls attention to the question of the creation of a sink
ing fund commission. The electric light and power depart
ment accumulated a surplus on revenue account of $12,028.
Besides this the cost to the consumer of light was reduced 
from 7 to $ cents per k.w. hour, a reduction of 28 4-7 per 
cent. The surplus on the year’s operations of the street rail
way was $391. Less than 20 per cent, of the usual amount 
of work was done in 191S by the paving department. There 
was not a proportionate reduction in the overhead charges.
Because of these facts the unit cost of pavement was increased 
from $1.8$ in 1914 to $2. $8 in 191$- The matter of overhead 
charges should receive consideration, and a definite policy 
determined for future guidance. Unit prices extending over 
a period of years should be determined upon. During the 
first six months of the existence of the public market and 
weigh scales a deficit occurred of $257. The waterworks de
partment, the largest of the utilities, showed the largest 
surplus—$21,072. The consolidated statement of assets
and liabilities for the year ended December 31st, 191$, as ,
prepared by Messrs. Macintosh and Hyde, auditors, is as 
follows: The total of the city’s assets is $25,832,976.

Capital Assets —Capital expenditures, $23,274,439; les 
depreciation equivalent to sinking fund reserves, $2,405,353; 
depreciation reserves (utilities)-. $1,024,345; sinking fund.

" $1,911,729; depreciation bank accounts (utilities), $302,371; 
capital. $210,299.

Revenue Assets.—Land purchased pending capitalisation,
$7,270; office furniture and fixtures (utilities), $10.233; in
ventories of materials, supplies, etc., on hand. $65,828; v.e- 
paid charges, $98,633; collectible taxes for 1910, $862 : for 
1911, $2.984; for 1912, $38,360; for 1913. $269,746; for 1914. 
$1,010,448; for 191$. $1.344.359 » debtors for penalties on 
arrears of taxes, $161,902; accounts receivable (less reserves 
for bad debts), $117,114; cash in bank, $408,663; cash on 
hand. $17,425; total, $25,832,976.

The liabilities are as follows: Bond issue, $18,928,486; 
treasury bills, $2,000,000; secured by hypothecation of 
bonds—capital surplus, $1,340,655, consisting of appreciation 
of assets, $1,074.554; revenue contributions to capital, $207.- 
245; capital donated. $29,210; realization, of capital assets.
$29.644-

Volume 56.THE I0IETA1T HUES

MUNICIPAL BOND MARKET

The Monetary Tm?es’ Weekly Register el Municipal 
Activities and Financing

B.C.—An issue of about $30.000 waterworksSaanich,
bonds to be issued by the council.

ealgary, Alta. -A loan of $20.000 from The Molsons 1 
Bank for water mains has been arranged by Mayor Costello.

London, Ont.—By-laws to issue bonds totalling $309,500 
have been passed by the council and a by-law to borrow $300,- 
000 for current expenses. ‘

Edmonton, Alta.—The taxpayers are to vote on two money 
by-laws on June 20. One of these is to raise $1,363,000 on 
taxes m arrears up to 1914, and the other is for $1,356,000 
on taxes in arrears up to 1915.

Dunvllle, Ont.—Tenders will be received up to June 19th 
for $12,800 6 per cent. 10-vear bonds and $10,000 6 per cent. 
20-ycar bonds. J. W. Holmes, town clerk. (Official adver
tisement appears on another page.)

Calgary, Alta.—Offeis are desired by the city for $435.- 
000 40-year bonds and $i,i33,8o6 20-vear bonds. The plosing 
date for bids is June 20th. J. H. Mercer, city treasurer: (Offi
cial advertisement appears on another page.)

.—The following is a list of bond applica
tions granted by the Local Government Board :—

School Districts.—Weldon, $9,000. D. Weir. Weldon; 
Laverna, $3.500. J. A. Maurice, Laverna; Lund, $1,000. C. 
Hagglund, Melfort ; Bellfield, $1,200. Mrs. J. Saddler, Consul.

Rural Telephone Companies.—Vanguard. East. $25,000. 
W. J. Haley, Vanguard; Keddlestone, $7,800. N. J. Palmer, 
Keddlestone; South West Regina, $1,200.
Regida.

P. Humbert,

Peel County, Ont—The following is;a list of bids re
ceived by Mr. D. Kirkwood, clerk, for $52,000 5)4 per cent, 
county of Peel bonds. 18 being from Toronto firms:—

101.51 $$2,785
N. W. Harris and Co., Montreal 101.509 52,204.68

101.37 S2.712
Mulholland, Bird and Graham 101.33 52.694
Imperial Bank of Canada ....... 101.28 52,663

S2.634 
52.561 
$2,$$8
52.551.20 
52,317 
52.401 
52.407
52,344 
$2.338
52.317.20 
$3.301 
52.228.80 
$2,211

W. A. Mackenzie and Co.

Macneill and Young

C.-nH. Burgess ..............  .......
Dominion Securities Co.
Wood, Gundy and Co................
Graham and McDonald Co. ... 
Quebec Bond Co.. Limited ...
Royal Securities Corpn ___
A. E. Ames and Co. .........
Kerr. Fleming and Co.
R. C. Matthews and Co. . ;___
G. A. Stimson-and Co. .. .......
■Fmilius Jarvis .......................
V\*. L. McKinnon Co.........
Brent, Noxon and Co................
F. L‘. Fuller and Co., Cleveland,

101.22
101.08
101.07
101.06
100.994
100.77
100.-78
100.662
100.65
100.61
100.579
100.44
100.40

|; accrued 
s„ secured

Revenue Liabilities.—Due to capital, $210,299 
charges, $165,801; reserves, $73.955; treasury bills 
by hypothecation of unpaid taxes, $2,000,000; bills payable 
total $417,741, made up,as follows, banks (utilities), $95,000; 
Calgary public school board-, $300,000; general, $22,741; the 
bond interest outstanding is $397.379; treasury bill interest 
outstanding is $1,980; sundry accounts payable, $176,354; 
wages due but not paid, $9,435; taxes refund creditors, $2,- 
910; the revenue surplus as at December 31st, 1915. wa*: 

- general, $256,506; electric light and power department, $i$6,- 
24$; street railway department, $48,104; less—waterworks 
department, $352,621 ; market and weigh scales department, 
$257-

t

I
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! Ohio .................................  1on. 00 52,000
$da Boijd Corpn................. 98.411 $1,174

Njnds were awarded to W. A. Mackenzie rand Co.
Calgary/}Alta.—At the time the estimates of 1915 were 

adopted by council, few believed anything but a deficit at 
the end of the year, could result from such wholesale reductions, 
says City Comptroller W. C. W’ood, in his detailed annual 
report, and. l^ter in the year, when the floods necessitated a 
supplementary estimate of over $47.000. it seemed a certainty. 
But the expenditures for the year on general account 
kept within the estimates by $40.771. The actual 
exceeded the actual expenditure bv $256,506. This surplus is 
largely accounted for by the inclusion of accrued interest on 
overdue taxes $161,902. and by $43,266 surplus on revenue ac
count of former years, brought forward. This amount $256,506 
is carried forward to the estimates of 1916 thus relieving the 
mill rate. Uncollected taxes amounted to $2.828,663. lie- 
cause of the-,high rate of interest being paid bv the rate
payers on money borrowed in lieu of these unpaid taxes, off
setting anv further economies iA controllable expenditure, 
and because their collection would not onlv greatlv strengthen 
the city’s (redit abroad but would materially assist in the 
retention of confidence in Calgary- a« a desirable business 

• centre, ways and means should be devised bv the council for

C an
The WAR B0ND8 ACTIVE

The sale of Canadian war loan bonds at the new high 
price of 99 X has arpused considerable interest. The stock 
exchange rule makes $2,000 the standard transaction to 
establish the market price for bonds. Offerings were scarce 
at the high price. Large blocks of the bonds subscribed for 
when the loan was issued last fall have been pretty well 
distributed, and there is now a fairly widespread market 
for the bonds. A demand from investors has persisted both 
in Canada and in the United States. The first half-year « 
interest of 2)4 per cent, on the $ 100,000,000 issue was paid 
on June 1st. It is probable that this interest payment 1* 
to some extent being left as deposits in the banks. When 
the new Dominion loan appears the smaller bondholders may 
be expected to reinvest their interest, together with 
savings. In the meantime, the larger holders will probably 
be in the market for other bonds. . ..

Canadian government securities sold in New York this 
week around the following prices : Five-vear maturity at 
100X. ten-year at 101, fifteen-year at 101H to ioi)4.

Anglo-French bonds are quoted at g$X to 96)4-
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GOVERNMENT
MUNICIPAL
---------------AND---------------
CORPORATION 
SECURITIES

LONDONTORONTO
ENGLANDCANADA

MEMBERS TORONTO STOCK EXCHANGE

{MILIIIS MIS & CO.
A. O. MORROWÆMILIUS JARVIS

?Investment Suggestions ; ■ IAccompanying our Review each month it a circular discuss- 
ing what we consider the most attractive securities available for 
investment.

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

This circular, with the Monthly Review, will be sent post 
free to investors on request.
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City of New Westminster, B.C. f

5% Bonds Due 1st July, 1944 .
Principal end Half-yearly Interest payable at the Bank of Montreal, in Toronto. 

New York, and London, England.

Denomination $5St Population 1S.SW

1

|l Pftce: Rate to yield 6%

Particulars furnished on request
r

Wood, Gundy & Company A

Canadien Pacific Railway Building

Toronto
i

New York Montreal II /
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As to a large profit “that could have been made by the 
electric light and power department, it remains still with the 
ratepayers, who may well congratulate themselves that this 
utility is municipally owned. A continuation of this pros
perity may be confidently prophesied during the coming year.”

CALGARY'S PUBLIC UTILITIES

Comptroller Wood Hasds a Vigorous Quietus to Private
Capital -

NEWFOUNDLAND SEEKING LOAN

Newfoundland is negotiating for a $5,001*000 
loan in New Yprk. Half of the issue will run for five years, 
and the other ntif for ten. Newfoundland has not previously 
been in the New York market for funds, her financing having 
been cared for in London.

Mr. W. C. Wood, city comptroller of Calgary, departs 
^jjrom the regular routine of annual statements and in his 
deport on Calgary's finances, has something to say about 
public utilities operated.by municipalities. Calgary has in- 

' vested $8,373,248 in municipally owned utilities. Mr. Wood 
also states that “no applicants for franchises need apply” 
at present in Calgary. He says:—

“When comparing the city’s utilities with similar joint 
stock companies, considering in each case the benefits to the 
citizens to be derived from each, it must be kept constantly 
in mind that, in the case of t|>e city’s utilities, their prune 
object is not the making of cash profits, but rather that, in 
the form of cheaper and more efficient service, these profits 
accrue to and remain with the ratepayers, who own, operate, 
use and enjoy the utilities. The latent possibilities of these 
great utilities are enormous. They are veritable giants in 
leash requiring intelligent guidance. For instance, where a 
company mfehtj'charge high prices to the consumers for 
light, power, street railway tickets, water or paving, requir
ing thereby to produce apparently reasonable dividends on a 
capitalization of which only a comparatively small portion 
would be represented by real cash invested, the municipally 
owned utilities might be so managed that, by similarly rais
ing prices, enormous profits could be created available to 
reduce or wipe out entirely the burden of general taxation. 
On first thought this might seem eminently fair and desir
able—the utilities would be making large profits. A little re
flection, however, will'reveal that such a procedure would be 
bad management as it would violate one of the cardinal prin
ciples of public ownership, that of. giving service to the con
sumer approximately at' cost. It would be only as a war 
measure that iuch a course could be justified.

$ per cent.

TORONTO RAILWAY COMPANY

The May gross earnings of the Toronto Railway Com
pany were the second largest of this year. The figures show 
an increase «ever a year ago of 6.6 per cent. The monthly 
earnings are as follows :— %

Increase.
8 3.55* 

30,4$! 
30,087 
28,471 
31.36a

.

1916.
$ 474,784 

470,764 
5i8,55$ 
496,172 
500,315

January
February.
March
April

-

I-
May

I $2,460,590 <123.929I

4
- RAILWAY EARNINC$

earnings forThe following are the weekly railway
May:—

Canadian Pacific Railway.
1916.

... $2,763,000 
... 2,592,000
... 2.610,000 
... 4,222,000

*9*5-
$1,594,000

1,604,000
1.575.000
2,223,000

Hi • May 7 . ..
May 14 . U 
May 21 . • .. 
May 31 . .1

4- $1,169,000 
4- 988,000
4- 1,035,000
4- 1,999X100

Use the Yardstick.
“On the other hand, so to condueOhe utilities that large 

deficits would result, thereby inyfeasiig taxation to meet 
them, would indicate inefficiency and gtoss mismanagement. 
The correct and, happy medium of scientifically preparing 
estimates and closely adhering thereto, is the solution to 
public management. The more deftly these estimates "are 
prepared and the more nearly arrived at in practice the more 
credit is due those in charge. The yardstick used by the 

' ratepayers to measure the success of their utilities is not the 
credit balances of their profit and loss accounts, but cheap
ness of the commodity, and efficiency of the service. By 
these standards theymust stand or fall. The gianagemrnt of 
these utilities must continue alive to this situation, and the 

r ratepayers must unsparingly continue to use the yardstick. 
#j At present in Calgary, no applicants for franchises need 

apply. The council should see to k that this condition 
continues.

“The waterworks surplus went to reduce the deficit of 
r former years. The fates to the consumers for water were not 

raised. No portion of the increased cost of living is charge
able against this utility. Once more the profits have re
mained with the ratepayers. During the coming year, on 
account of the unprecedented cold weather, the utmost vigil
ance must be exercised to avoid a deficit hi the end of 1016.”
“Escaped so Luckily.”

Regarding the street railway system, Mr. Wood says : 
“While expenses were necessarily reduced to the lowest pos
sible point consistent with efficiency, the price of tickets to 
those using the cars was not raised. Would the ratepayers 
have escaped so luckily had the street railway been privately 
owned ? This comparatively small surplus has been added 
to the surplus of former years. The street railway, like the 
other utilities, has paid its full quota of fixed charges.

“Despite the. small deficit on the public market and weigh 
scales, the profits once more remain with the ratepayers. 
There can be no doubt that during the year the market oper
ated as a balance steadying the cost of living. This is shown 
by arcomparison of prices in Calgary with those in ckies 
similar in size and location where no public market exists. 
This utility will'fieed to be carefully protected by the council. 
Nq selfish interests should be allowed to make a plaything of 
our market. , It should be made to become an indispensable 
part of, the business life of the citizens.”

i

Ci Trunk Railway.
$ 863,195 

922,106 
938,386 

1,291,615

■ pa May 7 . ............   $1,030,768
..... 1,076,436
....... 1,088,679
.......  1,482,053

S 167.573 
i$4.33<> 
150,293 
190,438

May 14 . 
May 21 .
May 31 ; .

Canadian Neethsm Railway.
.... $ 677,400
----  748,300
----  693.100
----  970.100

a
May 7 . 
May 14 . 
May 21 . 
May 31 .

4- $ 257,8r& 
+ 383.500
4- 305,60e
-I- 420,600

The Canadian Pacific Railway net earnings for April 
totalled $3.733.736 as compared with $2,687,753 during the 

. corresponding period in 1915. Gross earnings for the month 
were $10.881,306, and working expenses $7,147,590.

The figures for the ten months of the current fiscal year 
show gross earnings totalling $105;! 17,108, working expenses 
<63.953,104, and net profits of $41,164,004. For ten months 
ended April 30th, 1915, net profits were $28,458.594- »

The gross earnings of the Grand Trunk Railway System 
for April were $3,584,828, while expenses amounted to 
<2'344,io*. making the net revenue for the month $1,240,- 
724, as compared with $1,167,492 ' for the same period of 
191$, an increase ef $73,232, or 6.2 per cent.

The earnings and operating expenses of the Canadian 
Northern system for April were as follow:—

$ 419.600 
364,800

. 387.500
549.500

-

1916.
Grose earnings .........$2,824,300
pi*0»*» .   2,274.400
Net earnings ........... $49.900
Mileage m operation. 8,270

191$.
$1,948,900

1,404,500
544.400

7,248

+ $875,400
+ 869.900
+ S.$oo
4- 1,022

The list of contributories of the Western Union Fire 
Insurance Company, now in liquidation, has been filed at the 
courthouse, Vancouver, B.C., and proceedings before the 
registrar are to be taken against some 700 shareholders in 
various parts of Canada to enforce liabilities on claims 
totalling over $600,000, as unpaid subscription on purchases 
of stock.
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NEW ISSUE

$3,669,000 j

City of Toronto, Ontario
570 Serial Gold Bonds

K jSi

m
11
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h

Maturing 1917 to 1948
M

il 11 g I
Principal and Interest payable in gold at Toronto or New York,

Interest payable January and July 1st. 
Legal Opinion—J. B. Clarke, K.C.

at the option of the holder.

Denominations. $1,000
Prict according to Maturity as follows : 1

: | I

inNil

1W7-1M.JI and Interest.
1*1» to 1111 inclusive, price rate to yield 4.IS%. 
1M2 to IM» inclusive, price raie to yield 4.4(5%.

i

1Payment in New York Funds. Delivery about June 16th.
Descriptive Circular on request.

iA. H. MARTENS & COMPANY ;

( Members Toronto Stock Exchange)

Royal Hank Building, Toronto, Ontario
Harris Trust Bldg., CHICAGO, ILL.Dime Bank Bldg., DETROIT, MICH. 61 Broadway, NEW YORK, N.Y. i/

The Standard Trusts Co.
s«s Hals street. WIN sir Mi

' i ?i T. GORDON. Bl<). President 
(President. Oerdoe. Ironsides A Pares Co Ltd.) \x

Authorised Capital • i.ooo.oaoo* rse.ese.ee 
«M.oee.ee is.2se.oee.ee

Acta so Trustee. Exeeater, Adaslslslrater. bssrdlss. Scent. St.

Subscribed and Putty Paid

Total Assets

Insure your Estate against mismanagement and loss by 
making your Will appointing this Company your Executor 
and Trustee.1 Will forms supplied free. All business of 
a trust nature transacted.

WILLIAM HAKVHV.
Vice-President and Menacing Director

A

lW. B. LtOSDIN, 
Secretary-Treasurer 1

i

rBritish Northwestern Fire
Insurance Company

WINNIPEG, Can.

S
*1

,
J

Head Office I
t

Subscribed Capital $694,400

Security tor Policyholders $665,000

Capital Paid-up $239,000 -,

i
::EDWARD BROWN. Present H B HALL. Vies President

F. K. FOSTER, Managing Director fj
r

Jt

Canadian Ronds 
and Debentures
Bought, Sold and Appraised

?

W. Graham Browne a Co.
222 St. James Street MONTREAL

Murray’s Interest Tables
show the interest due on all your investments.

Tables range from 2\% to 8% from 1 day 
to 368 on sums from $1.00 to $10,000

<. IS INDISPENSABLE AS AN OFFICE TOOL- 
SAVES TIME — ABSOLUTELY CORRECT.

Price $10 00
Address orders to

B. W. MURRAY
ACCOUNTANT

Supreme Court of Ontario, Toronto
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BUILDING $NIP$ AT VICTORIA

Tl* Cameron and Genoa Mills Shipbuilders, Limited, 
has been organized at Victoria by Messrs. J. O. and O. D. 
Cameron of the Cameron Lumber Company and the Genoa 
Bav Lumber Company. Mr. J. O. Cameron, in a statement, 
said it was the intention of the company first to build two 
ships for the use of the lumber companies named above, and 
immediately they are completed to build two others. The 
work on the plant, it is estimated, will cost $50,000.

TORONTO BONOS OFFERED

The $3,669,000 5 per cent, serial gold bonds of Toronto, 
sold last week, are being offered, price according to ma
turity, as follows: 1917, 100.50 and interest; 1918 to 1921 ** 
elusive, price rate to yield 4.85 per cent.; 1902 to '94® 
inclusive, price rate to yield 4.95 per cent. Payment in New 
York funds. Delivery about June 15th, 1916. Messrs. A. H. 
Martens and Company are making the offering. They and 

. their New York associates were awarded the bonds last week. -

■

MANUFACTURERS AND COMPENSATION ACT

The manufacturers of Western Canada, at the annual 
meeting held at Winnipeg, passed the following resolution :— 

“That the prairie provinces branch of the Canadian 
Manufacturers Association approves of the principles em
bodied in the workmen’s compensation act, passed at the 
recent session of the Manitoba legislature, and recommends 
that the act be proclaimed, subject to the giving of an under
taking by the Casualty Companies* Association, to submit 
insurance rates to the workmen’s compensation board not to 
exceed the schedule submitted at the meeting, which this 
branch regard only as tentative.'*

SASKATCHEWAN CROP REPORTS

Reports received by1 the Saskatchewan department of 
agriculture from their staff of telegraphic correspondents 
indicate that the recent rains have been general throughout 
the province, and, while it delayed seeding to some extent, 
conditions are generally satisfactory.

Wheat and oat seeding are • practically completed and 
barley and flax, to the extent of at least 50 per cent. Some 
re-syeding was necessary on account of the high winds, and 
one report shows slight damage by cutworms. Wheat isJ 
making good growth, and is on the average from two to 
three inches in height; oats are also making good growth.

Live stock is shown to be in good condition, with an 
average increase, although in some districts some loss was 
sustained owing to the long and severe winter. Pastures 
and grasses arKwell up to the average condition.

;
-

DIRECTORS OF WEBTERN BONO FIRM

The Bond and Debenture Corporation of Canada, with 
bead offices at Winnipeg, is now more actively engaged in 
the buyring and selling of Canadian bonds. The directors 
of this company are: Messrs. G. A. Brown, M.D.., Charles 
Murphy, Esq., Arthur Bernstein, Esq-, Wm. J. Gunne, M.D., 
C M.. W. F. Tallman, Esq., A. Erskine Hoskin, K.C., 
B.C.L., James E. George, Fsq., R. H. Smith, M.B., Hon. 
A. G. MacKay, K C.. M.P.P., Edmonton, Alta., and the 
officers are as follow: President, G. A. Brown, M.D. ; first 
vice-president, Arthur Bernstein ; second vice-president, A. 
E. Hoskin. K.C., B.C.L. ; secretary-treasurer, David L 
Rossini, C.A. (Scot.) ; general manager, Arthur Bernstein.

i

TREASURY AND CONTROL OP CANADIAN PAOIPIC

Commenting upon the treasury decision to receive Cana
dian Pacific ehares on loan, emphasizes the possible conse
quences of the power reserved to the treasury to sell the 
shares if it prove necessary. The Canadian Gazette says :— - 

“Despite the treasury qualifications, the fact remains that 
in the event of sales being necessary, and the present owners 
not regaining their shares, the majority of the Canadian 
Pacific common ,'stock would cease to be in British hands, 
for at present more than half of the common stock is held 
here, and the government is determined that it shall pass 
into their hands, threatening to bring this about by de
ducting not only the proposed addition of 10 per cent, from 
the dividend, making it 35 per cent., but to further increase 
the deduction if necessary to 50, or even too per cent.

‘‘Fortunately, there is nearly seventeen millions Stirling 
preference stock here which has equal voting power with 

stock and is not suitable for the treasury’s exchange
tf

IMPROVING VANCOUVER HARBOR
I

(Staff Correspondence.)
*Vancouver, June 3rd.

Included in the plans for the improvement of Vancouver 
harbor is a terminal railway, which will give connection 
between existing lines, such as the Canadian Pacific Railway 
and the Great Northern, and the reserve at Kitsilano, which 
lies at the mouth of False Creek. The Dominion govern
ment has for some - time been reclaiming land in False 
Creek at the Granville Street bridge, which is just east of 
the reserve. A large portion in midstream, which was ex
posed at low tide, has had a bulkhead put around it, and 
with the improvement of the channel huge quantities of sand 
have been pumped behind. This will give a targe area for 
sites for industrial purposes, with both rail and sea shipping. 
The terminal railway will be of much use. At the head of 
the creek work is going ahead on the improvements which 
are to be made as a result of the agreement with the Great 
Northern. Minor difficulties are being adjusted and the work 
is to proceed without delay.

The machinery has been turned oyer in the big concrete 
elevator, the finishing touches to which are now being put 
on by the federal government. This elevator has a capacity 
of a million and a quarter bushels of grain, and is located 
on Burrard Inlet. It is at the land end of the big, new 
docks. About three million dollars has been spent in con
nection with the wharves and the elevator.

common
purposes. îI.

NORTH BRITISH AND MERCANTILE’S YEAR

A centenarian in the British insurance field, the North 
British and Mercantile Insurance Company is well known 

- throughout Canada. Mr. Randall Davidson, Montreal, is 
i* charge of the company’s Canadian business, and Mr. H. 
N. Bovd, F.F.A., is the life insurance manager in this 

■^country. The company’s latest report shows the following 
premium incomer Fire, $10,733,796; life premiums, $356,- 
936; annuity, $67.039; sinking fund, $5,815; accident, $1,- 
996,530; marine, $2,148,343. The income of the life branch 

1 from premiums and interest for the year 1915 amounted to 
$8,986.729.

During the year 1915, 1,136 deaths, by which M57
policies emerged, were proved, and 713 endowments matured. 
The sqms which thus became payable (including endow
ments) amounted, with bonus additions, after deducting 
re-assurances, to the sum of $5,892,611. Of this sum $768,- 
010 represents claf as directly due to the war. Adding to 
this $397.751 paid for similar claims ' in 1914. the total 
amount of war claims to the end of 1915 is $1,165,761.

The fire account resulted in a profit of $1,084,811. The 
company’s Canadian business was satisfactory and reflects 
considerable credit upon the corporation’s organization in 
this country.

The balance sheet shows assets aggregating $77.812.130. 
The liabilities consist of life assurance fund $70,626.283 
and outstanding liabilities $7.185,847. The companv’s assets 
deposited in Canada total $408,408.

/

I

The American Central Insurance Company has been 
licensed to transact m Manitoba, Saskatchewan. Alberta and 
British Columbia hail insurance in addition to its business 
of fire and tornado insurance.

The Glens Falls Insurance Company has been licensed 
to transact in Canada hail insurance in addition to its busi
ness of fire, tornado and insurance against loss or damage 
to automobiles by burglary or theft.
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FARM MORTGAGES

t

ft

i
We want $1,00" on each of thirty-two quarter sections 
of lirst-clsKS land. Principal re-payable in five years 
interest payable the First of January and the First of 
July. All expenses paid by the Mortgagors, 
examined by MacDonald, Craig, Tarr A Ross.

:

,1
' 4?Titles

3. ROBINSON & BUCK ftD. A. DOWNIE & COY. Reel Estate, Insurance & Financial Agents
, I CINTSAL WINNIPEG PROPERTIES A SPECIALTY

TRIBUNE BLDG. WINNIPEG, Man. : DOM1EIOH BAKE
„ OBeet tee Carry Building, WINNIPEG

B

it
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COLLECTIONS
R. G. DUN CO.

ESTABLISHED INI

Dominion Bank Building, Toronto, Canada

■

*
One of the best AUTHORIZED investments for TRUST 

FUNDS-» our The Northern Trusts Co.
5% DEBENTURE

Executor, Administrator, Trustee
No moneys on deposit 1 No Bonds or Debentures issued

Ask for Booklet “About Debentures."
$2,410,925.11

685,902.02
7,426,971.18

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

I
The clausa in tba Company’s Charter enabling it to include in its 

activities the acceptance of money % on deposit and the issue of Bonds 
and Debentures was. at the special request of the original Directorate, 
■truck out.

hole liability to Use pabllr represented by iatrtalred
Morlgsgr laveataseala to an amount not exceeding the paid pp 
Capital of the Company, and «secured in each instance by Improved 
Farm and City Property to the value of more than double the amount 
of the mortgage rn vent ment.

The Great West Permanent :

Loan Company
WINNIPEG. TORONTO, REGINA, CALGARY, 

EDMONTON, SASKATOON, VANCOUVER, VICTORIA, 
LONDON, ENg. EDINBURGH, Scot.

■
Winnipeg:Head Office

il' I15*
»

I

-
!

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Belldla#, 
Toro a to, •atari#Thomas Flyme Established 1SU

Representing LOANS 
■dlaberrh Life Aear 
Oaladonlnn Inar. On 

Life Aear Da.
MartmwTs STBaneda 
Qm. nnsl. Oa. at

INSURANCE
ta Inar. Co
ünàan S Satie sal

Matt anal Hate Olaae

Wag horn, 
/>6wvnn&Co.
fumTi •s4 LC*»C1

OLDFIELD, KIRBY 4 GARDNER
imreemeirr USE “ MILNES’ COAL”

«1
HIGHEST GRADE OF ANTHRACITE

IV Price Is Jest the 
grades.

Head Office:
88 KING STREET EAST

WINNIPEG
II Why aol bay the Beet?

Private Exchange 1 
MAIN 6607

ii
Isa «en Ofltcs 

i Obbst Wi

;

1

H. O’HARA & CO.
(Members Toronto Stock Bzchan#el 

Stocks and Bonds dealt in on all Eachanges. Western 
Municipal, School District, Rural Telephone Debentures 
specialised in. Write tor particulars.

ROYAL BANK BUILOINO, TORONTO.

Port Arthur and Fort William 
Realty Investments

Inside City and Revenue Producing Property. 
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the 
twin Cities.

General Realty Corporation, Limited
tpeer a era re, Sstsrte

WRITE FOR BOOKLET ON PROFITS FROM SAVING'*

digk STANDARD RELIANCE
(*£'■.) MORTGAGE CORPORATION

A’raff' Office. St SS Kino St £ Toronto
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Th. British Columbia government has guaranteed the 
bonds of French’s Complex Ore Reduction Company, Li»- 
ited, of Nelson, B.C. The company has established a de
monstration plant to develop and commercially demonstrate ;& 
a process for the treatment of complex ores. The province 
has leased the company lands and premises known as the 
Faitview Works, near Nelson. The land comprises about 
4 % acres. The company is to operate the plant for three 
years, and an extension of two years may be granted lat*r.
The company will issue $40,000 bonds bearing 5 per cent, 
interest. The interest and principal will be guaranteed Ijy 
the province.

WILL GUARANTEE BONDS• TRONC COMPETITION FOR BONOS

For the $52,006 S% per cent, bonds of the county of 
Peel, Ontario, twenty bids were received. Only one offer 
was under par, one was at par, ten were above 100, and nine 
were above 101. Thp prices were unusually close. Three 
bids, for instance, were as follow 101.06, 101.07, 101.08. 
Offers for the bonds were received from eighteen Toronto 
houses, one Montreal house and a Cleveland house. The 
issue was awarded to W. A. MacKenzie and Company, 
Toronto.

FINANCIAL MEN IN CASUALTY LISTS
I

The latest lists of Canadian casualties contains the
in financial circles, m- RAILWAYS IN SOUTH AMERICA

Latin America is the fÿeld treated in a new volume, just 
received. It is a territory in which Canadian financiers are 
already interested. Mr. F. M. Halsey, in a book devoted 
to the railways of South America, shows that Great Britain 
and France have had a great share in the exploitation and 
development of the natural resources and publiç utilities of 
Latin America. He points out the opportunity of United 
States capitalists is at hand n6w. The book is an inter
esting survey of railway expansion in the southern portion 
of this continent, and is the outgrowth of a series of articles 
which appeared in Moody’s magazine.

Railway Expansion in Latin America. By F. M. Halsey. 
81.50. Moody Magazine and Book Company, 3$ Nassau 
Street. New York.

names of many men well laiown 
eluding fhe following:—

Capt. Hugh N. Fraser, reported missing, is the son of 
Mr. John B. Fraser, vice-president of the Bank of Ottawa. 
Before the war he was with the Toronto General Trust Cor
poration at Ottawa. Lieut.-Col. J. F. R. Usher, missing, 
is *■ Toronto broker. Lieut.-<lol. Usher was a member of 
the Standard stock exchange, and was formerly a partner in 
the firm of Usher, Play fair and Martens, Toronto. Captain 
Meville Greenshields, reported killed in action, was the 
youngest son of Mr. J, 'S. Greenshields, K.C., Montreal. 
He had been fourteen months at the front, and was wounded 
at St. Julien. He was a leading member of the brokerage 
firm of Greenshields and Company. Lieut. Trevor A. F.vans, 
reported wounded in action, is a son of Very Rev. Dean 
Evans, and a member of the insurance firm of Esinhart and 
Evans, Montreal. Captain F. J. Vessey, killed in action,: was 
private secretary to Sir Frederick Williams-TajHor, general 
manager of the Bank of Montreal head office. Lieut. J. E. 
McKenna, wounded, is a member of the firm of Redpath and 
Company, stock brokets, Montreal. Lieut. E. A. Whitehead, 
killed in action, was a member of the firm of Whitehead and 
Company, insurance brokers, Montreal. Captain W. W. R. 
Creighton was in the service of the Bank of Montreal head 
office when the war broke our. Major A. Hamilton Gault. 
D.S.O., died from wounds. At his own expense he organized 
the Princess Patricia’s- Canadian Light Infantry. He was 
president of Gault Bros. " .

7

TRADE PWOSPECTS IN SOUTH AMERICA

A Canadian manufacturer, who has recently been seeking 
business in South America, writes the department of trade, 
Ottawa, to the effect that there are splendid opportunities 
at the present time for Canadian manufacturers to do business 
in South America, provided their principals or first-class 
representatives are sent down. These openings pertain prin
cipally to the natural products of Canada or to those lines 
of goods in which Canada can successfully compete with 
other countries, such as paper, lumber and all products of 
lumber. In fact, it is stated, there seems to be no re?son 
for any paper manufacturer in Canada to be idle through 
lack of markets. Business in newsprint is very large in 
South America, especially in Buenos Aires, large quantities 
of which are imported at present from the United States. 
The communication also states that the firm in question has 
found its export business in dull years of considerable 
assistance in maintaining the output of its factory, and 
intimates that other firms would find it to advantage if 
similar plans of exploitation were adopted.

FOREIGN EXCHANGE SIMFLIFIEO

Mr. E. L. Stewart Patterson, a well-known Canadian 
banker, has always had the knack of simplifying technical 
financial subjects so that the uninitiated may easily under
stand them. In his new book, “Notes on Foreign Exchange 
and Financial Glossary,” he; gives the business man and 
the student *a key to the clear compreheneion of a very inter
esting subject. What many regard as a complicated topic 
is explained in Mr. Patterson’s book so that the business 
man and studrnr may grasp the principles involved and 
follow clearly and intelligently the course of the foreign 
exchange market. That market, in view of the war, affords 
an unusually interesting study just now. The volume is 
written on the theory that the student knows little, if any
thing, of the subject. With most works on foreign exchange, 
the reverse is the practice of the author.

Another attractive feature of the book is that it is 
written from a Canadian viewpoint. The principal current 
works on foreign exchange take the subject from the point 
of view of London, New York, Paris, or another of the great 
international centres; and they Seldom contain a reference 
to peculiarities of conditions, etc., existing in the Dominion. 
Though this book necessarily takes the broad view of the 
subject, it also in every chapter gives special attention to 
the particular requirements of Canadian students. The 
system on which the Dominion’s inland or domestic exchange 
transactions are based, taken by itself, makes an interesting 
study. The book details this mechanism, and explains how 
the working of this machinery was affected by the special 
financial measures instituted at the outbreak of war. The 
financial glossary included in the work will prove of great 
value. Mr. Patterson'is to be congratulated on his excellent 
production.

' ‘‘Notes on Foreign Exchange and Financial Glossary;” 
by E. L. Stewart Patterson: published by the Shaw Corre
spondence School, Toronto; price, S3.

POSITION OF GERMAN EXCHANGE

A Saskatoon correspondent writes The Monetary Times 
as to the recent trend of German marks in New York. He 
is puzzled by the rise from 73 X' on February 26th last to 
77 X on May 31st. This he cannot understand in view of 
the gradual tightening blockade of the Allies.

The adverse movements of German exchange, as indi
cated by the quotation of the.mark in neutral countries, are 

. governed by special circumstances. The volume of trade be
tween Germany and the United States has been small, and 
most of the unbiased authorities^ agree with. Mr. E. L. 
Franklin, an exchange expert, in a recept memorandum on 
the subject that the depreciation of the mark “has been 
caused to a very great extent by the want of confidence that 
New York bankers have in the recuperative power of Ger
many after the war.”

An Argentine coupon was due to be paid in Germany 
recently. To provide funds for meeting that engagement 
it was necessary for the Argentine government to purchase 
marks in New York to remit to Berlin. The amount requited 
was small, but the Americans have so little money in Ger
many that the demand for a few million marks on a de
pleted market had the effect of sending the exchange up 
about $ per cent. The negotiation of a $10.000,000 German 
loan in New York has also had some effect on the exchange 
situation.
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DEBENTURES FOR SALE
CITY OF CALCARY, CANADA. TENDERS FOR LOAN

scc SINKING FUND COUPON COLO BONDS.
So marked will be received at this office up to 11 a.m., ou the 
22nd day of JUNE next, from parties disposed to purchase 
Debentures or Stock of the City of Halifax, in whole or in 
part, as below described, sufficient to produce at the price 
offered the sum of $4(10,420.16, td be usçd by the City for 
the follow ing purposes :—

Sealed tenders, addressed to M. C. Costello, M.D., Mayor 
and Chairman of the Finance Committee, will be received by 
the City of Calgary, up to 3 o’clock p.m. (City time, which 
is one hour in advance of Standard Time) of Tuesday, June 
20th, 1916, for the purchase of the whole or any portion of 
the following bonds, but no bid will be considered which is 
for less than the total amount of the entire issiie under each 
by-law.
By-law

To ft deem Consolidated Fund Debentures, 1880,
due July 1st, igxb .......... .......................................\ $189,000.00

Under Chap. 51, Acts 1905, Chap. 84, Acts 1909.
Morris Street Extension 6,00a obVUnder Chap. 77; Acts 1914.
Extension of Water Supply .........................
Construction of Permanent Sidewalks (City’s

share ) .................................................... .............. ......
Construction of Public Sewers ................. ...............

No! 25,000.001833 $411,738.50 Stores Capitalization, t$th June, 1915-193$ 
1833 $722,068.49 Local improvements 35,000 00 

78,000.0c1 .completed in 1914, 15th June, 1915-1935 
1834 $375,000.00 Centre St. bridge 

construction,
1834 $ 60,000.00 9th St. W. bridge 

construction,

Under Chap. 47, .Acts 1915. 
Construction of Public Sewers15th June, 1915-1945 10,000.00 

9,000.00 
25,00a 00

it Comfort Station _____
Abattoir ....................... ,
Bathing Place, North-West

Arm .. ;...........I..........
“ Wall about County Jail (City's

share) ........................................
Improvement of Assessment .......................................
Cedar Street Extension ... *...........................;..........

15th June, 191:5-1945
The above debentures are printed, in denominations of 

$500.00 each, and ready for immediate delivery. Principal 
payable at maturity, interest semi-annually on 15th December 
and Junë each year, exclusive of December, 191$, and June, 
1916, coupons. Both payable at principal offices of The 
Molsons Bank in Cities of Montreal, Toronto, and, Cal
gary in the Dominion of Canada, in Canadian Currency, or 
at the Mechanics and Metals National Bank in the City of 
New York, in Gold Coin of the United Slaty of America, at 
par of exchange at holder’s option.

Authority to issue and the legality of the debentures 
have been inquired into and certified to by the legal firm of 
Clarke & Swabey, Toronto, and their certificate attaches to 
the consolidating by-law.

Delivery of bonds will be made at any one of the above 
mentioned places of payment of principal and interest as the 
purchaser may elect. Payment of purchase price, including 
accrued interest, to be made, immediately on delivery, to the 
City of Calgary at par of exchange, Calgary.

The right is reserved to reject any or all proposals or 
to accept anv bid which mav appear advantageous to the 
City.

««

:
5,000.00

1,136.16
10,000.00
i,$oo.o0

Under Chap. 38, Acts 1916.
New School on Russell Street to

replace that burned .
Less Insurance Money .

on hand .........
Estimated proceeds sale of 

Acadian School , and- 
land thereof ................

[
$114,78400I

. $21,000 00I

■ 28,000.00
! 49,000.00f 65,784.00N Under Chap. 69; Acts 19091
1 Total ...1 $460,420.161

For which coupon debentures of One Thousand Dollars 
each or inscribed Stock Certificates of multiples of One Hund
red Dollars will be given, payable in lawful money of Canada, 
or in gold of the present standard weight and fineness, on the 
first day of July, 1950.

.interest will be at the rate of 5 per cent, per annum, pay
able half-yearly in lawful money of Canada or in gold at the 
Royal Bank of Canada's Branches in Montreal, Toronto. 
Boston or New York, and at the Office of the City Treasurer.

Parties loaning the money will be required to pay the 
accrued interest to the time of paying over the amount loaned 
The loan to be paid in Halifax Funds,, and the securities to 
be delivered in Halifax at the Office of the City Treasurer.

The City does not bind itself to accept the highest or anv 
tender, and reserves the right to accept from any tenderer 
such portion of the whole as it deems necessary.

,• By order.

5

r
1 Financial statement of City, pamphlets, etc., descriptive 

of the City and any further particulars desired will be 
furnished on application to the undersigned.

f

M. C. C0STF.LL6, M.D., 
Mayor.

J. H. MERCER.
City Treasurer.

Calgary, Canada, June 2nd, 1916.

*
t TENDERS FOR SCHOOL DEBENTURES.0
A

The undersigned will receive tenders for Debentures up 
to noon, Thursday, June 22nd; 1916, for $4,000 bearing 5% 
interest, payable in 8 equal annual instalments, for the pur
pose of building a school house in public S.S. No. 5, Fitzroÿ, 
and marked tenders. A_-

V
JAMES J. HOPEWELL,e

City Treasurerr-
d Halifax, N.S., June 2, 1916.WM. BOYLE,

Clerk, Township of Fitzroy,
Kinburn, Ont.

■
n
it

MUNICIPALITIESr-
SALE OF DUNNVILLE DEBENTURES.

bv advertising bond issues in 
THE MONETARY TIMES 

are brought into intimate touch with individual 
and institutional buyers of municipal securities 
all over Canada as well as the United States.

Monetary Times of Canada
TORONTO

V
Sealed tenders, addressed to the un^Tsigned, endorsed 

“Tenders for debentures,”. will be received up to 8 o’clock 
p.m. of June 19th, 1916, for the purchase of $12,800.00 6” 
ten-year paving debentures, also $10,000.00 6% 20-year sewer 
debentures of the Town of DunnviHe.

These
charge on the Town at large.

it
le
d
r
e>

Local Improvement debentures and are a■ ireP
n

J. XV. HOLMES,
Town Clerk (Dunnville, Ont.
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Montreal, Que.—The Shinnick Ice and Cartage Company, 
Limited, $149,900. J. A. Shinnick, F. A. Shinnick, W. Cairus; 
Regent Spinners, Limited, $20,000 A. R. W. Plimsoll, r! 
Brodeur, A. Chouinard ; Tobacco Products Corporation of 
Canada, Limited, $250,000. A. Wainwright, .A. H. Elder, F. 
XV. Harkett ; Canadian Forestry Products, Limited, $9,50» 
L. H. Boyd, A. R. Johnson, J. O’Brien ; Loew’s Montreal 
Theatres, Limited, $1,7$0,000. W, R. L. Shanks, F. G. 
Bush, G. R. Drennan ; Johnson and Johnson (Canada), 
Limited, $200,000. J. L. Gilmour, XV. B. Gilmour, F. R. 
Jones; Sorel Shipbuilding and Coal Company, Limited, 
$100,000. XX" K. McKeown, G. E. Chart, L. C. Herdman.

Toronto, Ont. -Maple Leaf Tires, Limited, $500,000. 
H. C. Long, R. K. Grimshaw, C. J. Boy le ,.S. S. XVhite Com
pany of Canada, Limited, $50,000. G. H. Sedgewick, D. 
McArthur, C. C. Calvin ; the Lakeshore ^Sand Company, 
Limited, $50,000. G. Taylor, G. XXaldron, C. Wurtele; Bing
hams, Limited, $40,000. G. A. Bingham, XX". J. Slanker, A. 
Burry ; Commercial Securities Company, Limited, $40,000. 
J. XX". Higgins, C. XV. Moorhead, Olive McLean ; Davidson 
Lake Mining Company, Limited, $ 1,000,000. M. Strachan, 
Elina J. Hughes, Nora I. Caldwell ; Levine Leather Company, 
Limited, $40,000. S. Levine, B. Spiegel, S.' Rosen ; Win
some Waist Company, Limited, $40,000. Agnes H. Harlow, 
J. Powell, G. M. Harlow.

Application for letters patent has been made by R. J. 
McNeill, Limited, Tvne Valley, P.E.I., $50,000. J. A. Mc
Neill. R. J. McNeill, L. Burleigh.

NEW INCORPORATIONS

Seven Provinces Add to Canada’s Chartered Companies— 
Amusement Company Heads List

Canada’s new companies incorporated this week number 
45. The head offices of these companies are located in seven 
provinces. The total capitalization amounts to $5,bZ7,$40.

The largest companies are :—
Davidson Lake Mining Company, Limited $ 1,000,000

1,750,000Loew’s Montreal Theatres, Limited
Grouping the new concerns according to provim 1 > in 

which the head offices are situated, we have the following 
results :—

No. of
- companies. Capitalization.

$1,939,140
2,479,400 

415,000 
41*5,000 
185,000 
25,000 
99.000

Province.
Ontario ...........
Quebec ...........
Saskatchewan 
British Columbia
Manitoba ____
Alberta ...........
New Brunswick

i$
7
S
8c 5
I
1

$5,627,540
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 :—

4$

x

RECENT FIRES
Victoria, B.C.—Fairall’s, Limited, $20,000.

The Monetary Times' Weekly Register of Fire Losses 
and Insurance

Regina, $aak.—Snell and Ross, Limited, $5,000.
Calgary, Alta. K L. Fowler and Company, Limited,

$25,000. , ^
Keremeoe, B.C.—Similkameen Canning Company, Limit

ed, $ 10,000.
Burlington, Ont—May 22—Mr. W. J. Southam’s summer 

residence. Loss, $10,000. Cause, fireplace.
Cobourg, Ont.—May 24—Mr. J. Giddings’ barn, Balti

more Road. Cause, lightning.
Grindstone Island, Ont.—May 23—Mr. H. Guernsey’s resi

dence. Loss and cause not stated.

v
..—Kerrobert Mercantile Company, Limit-wW ■ VUVI S 1

ed, $100,000.
Cran brook, B.C.—The Veronica Gold Mining Company, 

Limited. $250,000.
Edmonton, Alta.—May 20—Great-West Garment Com

pany’s factory, Namayo Avenue. Cause, supposed defective 
wiring.

Prince Albert,
pany, Limited, $2004100..

Thorold, Ont.—Peerless Pulp Company, Limited, $30,00a 
E. P. Foley, XV. P. Lee, H. A. Constantine."

London, Ont.—Westman Hardware, Limited, $40,000. A. 
. Westman, A. E. Westman, E. XV. Stickney.

$Imonde, N.B.—Grove Realty Company, Limited, $99,- 
000. R. Thompson, W. S. Allison, XV. S. Fisher.

Cobeurg, Ont.—The Plunkett Navigation Company, Lim
ited, $20,000. F. M. Field. G. Plunkett, A. Plunkett.

Hagerevllle, Ont.—The John H. Hager Company, Limit
ed, $40.000. Maria M. Hager, H. Hager, J. H. Salter.

Eganvllle, Ont.—The Mink Lake Rural Telephone Com
pany, Limited, $1,140. J. W. Prendergast, C. McIntyre, C. 
Stuart.

.—City "and Farm Investment Com-

., N.B.—May 25—Mr. J. Gaudet’s woodwork
ing factory and gristmill. Loss, $20,000.

0 Jibway, Ont.—May 28—Post office.
Cause, lightning.

Ottawa, Ont.—May 2$—Mr. J. Hughes’ residence, 98 
James Street. Loss, $1,000. Cause, defective chimney.

Owen Sound, Ont.—May 27—Messrs. Lemon Brothers’ 
grocery warehouse. Loss, $75,000. Cause, lightning.

Pangman, Saab.—May 31—Hotel, two stores and post 
office. Loss, $ 10,00a

Potrolla, Ont.—May 28—Mr. O. Tennant's barn. Cause, 
lightning.

Sarnia, Out.—May 29—Mr. L. V. Peters' livery stables. 
Loss, $1,500. Cause unknown. 1

South Vancouver, B.C.—May 22—Kalenberg Hall. Cause 
unknown.

Loss, $1,000.

Addison, Ont.—Addison Rural Independent Telephone 
Company, Limited, $23,000. E. M. Smith. XV. Connell, W.
H. Tackaberry, W. Jelly.

Sault Sts. Maria, Ont.—The St. Mary’s River Construc
tion Company, Limited, $25,000. K. M. XVright, J. A. Mc- 
Phail, Florence L. Thomas.

atoon, Saab.—The Sovereign Coal Company, Limited,
S20,000; Northern Commercial Company, Limited, $20,000; 
Blackley Farm. Limited. $40.000 ; Jones and Company, Limit
ed. $20,000; J. Mallin. Limited, $ 10,00a

Vancouver, B.C.—Sylvania Logging Company, Limited,
- $30,000 ; Folkins, Limited. $10,000; Gordon Brown and Com

pany, Limited. $20.000; Cracroft Copper Mines, Limited, 
$100,000; McNair Timber Company. Limited. $45,000.

Winnipeg, Man.—Duff. Thompson and Staples. Limited, 
$5,000. R. A. Duff, E. J. Thompson. J. A. McVicar ; the 
Kennedy Land Company, Limited. $5,000. G. Rutherford,
J- C. Kennedy. J. Rutherford : Pomona Securities, Limited, I 
$ 150.000. J. C. Freeman. G. A. Axford/ S J Masters ; Tel- 
fer Manufacturing and Supply Company. Limited. $5.00a 
St. T. St. John, J. L Penner, XV. Telfer ; Farrellv Brothers, 
Limited. $20,00a

Trenton, Ont.—May 23—Business block containing stores 
of Shoniker Brothers, Messrs. S. McCollough, J. Fitzpatrick, 
A. Gault, and Doige & Kellar ; boat houses of Rev. Canon 
Armstrong and Mr. G. Meyers.

Vancouver, B.C.—May 29—New England Fish Company’s 
premises, Alberta Pacific grain elevator, etc. Loss, $400,00a 

Walslngham Centre, Ont.—May 27—Mr. Wheeler’s cheese 
factory. Loss and cause not stated.

Victoria, B.C.—May 30—Messrs. D. Morton, Limited, 
sash and door factory, 2830 Maple Avenue. Loss, $3,00a 
Cause, supposed short circuiting of power wires.

Windham Centra, Ont.—May 27—Saw mill. Loss, $20,- 
000. Cause unknown.

Winnipeg, Man.— May 25—744 Minto St. Loss, $2.5°°> 
Cause unknown.

May 29—Foley, Lock and Larson block. Market Street 
Erst. Fire ^in premises of XVingold Furniture Company. 
Loss, $5,000.

1



THE MONTREAL CITY A DISTRICT SAVINGS BANK. THE
^**^Noficr- is hereby given that a Dividend of Two Dollars , 

fper Share on the Capital Stock of this Institution has been 
; declared and will be payable at its Head Office, in this City, 

on and after Monday, the 3rd of July "next, to Shareholders of 
record at the close of business on the 15th day of June next.

By order of the Board,

Sterling Trusts
eORRORATION

wV « ••oc 
DIMM MAN AOINJO CM" EC TOM 

HeRBCAT WADDING TONIC K

60 Kl NG ST. EAST TORO NTO

A. L. LESPERANCE,
Manager. â

Montreal, May 29th, 1916.
«

CUELPH AND ONTARIO INVESTMENT AND SAVINGS 
SOCIETY.

(Incorporated A.D. 1876). CONDENSED ADVERTISEMENTS
Authorized Capital 
Paid-up Capital 
Reserve Fund 
Total Assets ....

$ i .oAio.oo 1 ' x> 
643.695.00 
635,082.50 

3,991,191.95

' Position» Wants’." He. per word: "Positions Vacant.” ’ Agent a or 
Agencies Wanted." Sc. per word ; other condensed advertisements. Sc. 
per word Minimum charge foe any condensed advertisement. «Oc per 
insertion All condensed advertisements must conform to usual style. 
Condensed advertisements, on account of the very low rates charged for 
them, are payable in advenes

NOTICE IS HEREBY GIVEN that a dividend of FIVE 
PER CENT, for the current half-year (being at the rate bf 
TEN PFK CENT, per annum) upon the paid-in Capital 
Stock of this institution has been declared, and that the 
same will be payable at the Society’s office. Corner Wyndham 
and Cork Streets, Guelph, Ontario, on and after MONDAY, 
JT'LY 3RD, 1916.

The Transfer Books will be closed from the twentieth 
to the thirtieth dav of June, 1916, both davs inclusive. *

J. E. McFLDF.RRY,
Managing director

MOOSE JAW RENTAL AGENTS.—The Ralph Manley 
Agency, Limited, Walter Scott Block, Moose J»w, handle the 
renting of Moose Jaw Improved City Property,. Their facili
ties permit them to rent and re-rent property 4s well as look
ing after collections and any necessary repairs. Established 
1908. Correspondence solicited

ACCOUNTANT AND BOOKKEEPER.—Age 30, over 
10 years’ experience in Banking and Bookkeeping, seeks posi
tion with Financial and Commercial firm having good r - - * 
pects. Reply to Box 487, The Monetary Times, Toronto.

pros-Guelph, June 5th, 1916.

WANTED, for Finam ial Office, Clerk, either male or 
Must be experirnt ed and 1 ompetent bookkeeper

Box 40i. The Monetary

ILLINOIS TRACTION COMPANY.
female.
State experience and references. 
Times, Toronto.

Dividend Notice.

The regular dividend of one and one-half per cent. ( 1 X % ) 
»n the, preferred stock of the Illinois Traction Company wifi 
he paid July 1st, 1916. for the quarter ending June 30th, 
1916. to shareholder* of record June 15th, 1916.

By order of the Board,

FIRE INSURANCE
Six financially good men, wanted to join in pur

chasing control and directing a promising Fire Insur
ance1 Company. .

Rgply to Box 488, The Monetary Times, Toronto.GEp. M. MATTIS,
Treasurer.

Champaign. 111.

Messrs. Marw'ck, -Mitchejl. Peat and Company and Price, 
Waterhouse and Companv 'have been appointed bv t h, vnv- 
ernment as auditors of the Canadian Northern Railway Sys
tem and the Grand Trunk Pai ifi< R.uU.a System, respec
tively. ’- ,

Mr K. \Y. Breadner has been appointed as commissioner 
°f taxation and Mr. James A. Russell as assistant commis
sioner of taxation. The administration of the^new business 
Profits war tax for 1916 will be under their charge.

June 9, 1916. THE MOHBTABY TIMES 35 -
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/A •• SECURITY FIRST."

EXCELSIOR 
LIFEINSSBANCI CAMPANT

AR EXCLUSIVELY CANADIAN COMPANY 
— Eetaellaheg 1000 —

Surplus oa Policyholders' Account $772,532 IS

SSS.S84 90

EXCELSIOR POLICIES ARE GOOD INVESTMENTS

Head Office 
TORONTO

LARGE LOANSr
Increase ia 1915

We are prepared for Client's Account, to 
receive applications for large LOANS on 
Stocks, Bonds, Securities, Wareho 
Receipts, Notes, .Bills and 
Receivable.

Corporation Financing negotiated for sound 
established enterprises having a past record.

All rsrm|t»i4nn IrvelM le a rsagdraUal etaaarr

use 
Accounts!

DIVIDENDS AND NOTICES
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Total Hit 
r. iew

» eta.

.... McKialmr....'. ....

.... Minin* Corporation
Momti ............ ..

UMkwMe...
Nit. 8. Car 7,

----- Net. 8. Car... _____
.... Ontario Steel Product»..
.... OfMr................................
.... Pearl Lake...........................

Peterson Lake...........

Par. Crown 
Por. Vi pond

Price Brae. ... 
.... Right of Way

Latest
PriceSates

1.151 «

Latest
Price SatesSates 1

....■' Seneca 

.... Shamrock. .................. .... AShawinlsan 
. Silver Leaf 

St^lForj.
3

inm.... mm I
M Steel Rad........

....* iTock Hushes. 

.. . Ttedokaadaf.
1000 Vi pood...............
.... Vd. Oil.............

W. D. Cnee. . 
.... War Loan. P
___ Wayagamach.
1000 West Dome..y 
.... Wettlaufer...

3* >II
UNO65

3*

71000I »«0C
10

10

Latest
Price

1prefDome Tea.

Oould ...........
Great Nor..
Harsrave's.
Home Bank —...............

Poky O'Brien Min. Co.
Imp. Porcupine.................
Jupiter .................................
Kerr Lake..................... ..

oi
73
II
5*

I
■«

«2
i»si

12
167McIntyre

McIntyre Ha. 54

Bailey.

I Buffalo .............................
Canadian Cottons............
Canadian F. % F

•<v

CP R.............». .

Pr«f
Btr.::.::.:

Dome
Dominion Prod......... .

%
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POST OFFICE SAVINGS BANKSDOMINION SAVINGS BANKS
MARCH. 1010 11.I Da.

Total

**•*1*
Hatate lor 

Mar.. 1010
lorBANK «A di ’■ain hands of the1810... l*t theat

lathe Pent
LOTTOS MS. MB*

• eta.0 eta.
4.000 00

SOI 078.7»

GovBedAsah Columbia
Victoria ........... l.in.lOL* 111.547 74 1.1412.» t*

15.ri.0f 1.000.14*.»ww.ee K7WorCharlotte
‘ from let AmM to 

data of traaoM...CTL0M.11
*.rot4ii

4 .*7.11 
40.011.*

174.575.4201100
•nek» .72S.St.John

fit ■of the 
to the Peat

• !SM74 Uattad K»IS1.SH.70
116.70LM

LliLSSMT
m.o<s.«s
410.714.S1

IS2.417.44 
117 SM B!

5.700. SS

1.73S.4»of
Hu.r,î«° 10*7*

5.SM47
3.247.85

I on1er02 'til<Kantvilte rssMi.'MiSsaIIS 31 1.006.141.72...... .......
».451-38 

21S.4SU.SS 
SS.SS5.77 i 

102.745.14

Port Hood 7W.SS
1-067*

»6U0
1.208.41

81.1*28
210AU.V0
M.870.7?

2.84Î*
at the credit

of Deooeltara' ac 
counts aa Slat

to1.1IJ-I.0II HWallace ............. Mar., lew
1.(4 145*0* 13.1*371*is.sn.Totals.

ie

CHARTERED BANKS* LATEST STATEMENT, APRIL, 1916
Liability of
Other AssetsABORTS , r-'itto

045.306.875 
11.070*8 

147.4n.SM 
10*5 

8.706.1*3 
li.410.000 
15.101*0

Total Assets......... ..Current Coin In 
Current Coin* <>« LIABILITIESm. . . . . . . r

Notes in 
Notes eleewt 

Deposits for Seeurity o 
Deposits Control Gold 
Notes of other

Loans to

.. Capital Authorised
Capital 
Capital Paid Up

S'

53

7*0*1 
21*4*0 

114*4.7 M 
*0*087 
U5.U52.570 
71*7*n 
02*7.441 

147.1*443 
777.704*2 
57*8*8

4.141*0
44.271*0

la U siteddue
Due from

le UnitedlaCall end*
Call and Short Loans.

inLoans
Loans Letters of Credit

Other Liabilitiesto the Government of
due to the Imperial Government)-----

Total Liabilities.............. y<..
Overdue Debt» 4*0.004 

1.804.788 
«0.073.825

A versas Coin held.Rest Batata other than Baak
Average Dominion Notes held1 B.t.te

in CirculationBank

GOVERNMENT FINANCE
HM

11.200*1*8*1 ~
“SÜ Total 21st 

Mar. I8M
PUBLIC DEBT r. Brc.» Cta.

90.H21.383 IT 1 
2*700*2 *0 Other I
178.471 884 » Previn.-------

5 422.02» » Miaoel and

43100.

07*4.110 SI 
22*1712 *4 
13.165..-u v; 
21*7*7 86 
U.M8.714 *7

ary
Bonk CteouTn Redemp. Pd.

174.SH.203 »
War# Total Assets......................

11*0.481 * Total Net Debt Met Mar... 
*867*0 51 Total Net Debt 50th Feh.

.052.02 » Increase of Debt........ ............

51 ITIways APhc.Wi
Trust Fi 565.087 *2 71 

32r .5M.0M 21

17.IM.S48 52
Miscel and 1TL2W.8M84 

107.7**7 *2
Totalt

TotalDebt

-v

y

TORONTO STOCK EXCHANGE-UNLISTED SECURITIES
Jim 7mWebb
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MOVEMENT OF THE CANADIAN CROPS
(Week ended May Mth. 1M1.)

NOTICE -
Tee following figure» Indicate how the grades of wheat, oata, barley and 

fiai la store at terminal elevators, interior terminal elevators and at public 
elevaton in the Bast and grain afloat have graded for the week

». C. PORTLAND CEMENT COMPANY, LIMITED.
(In Liquidation).

L nder and by virtue of an order of Mr. Justice Mac
donald, dated 18th April, 1916, tenders are hereby invited foi 
the purchase of the property and plant for manufacturing 
cement belonging to the above company and situate about 
two miles east of Princeton, B.C.

The property comprises approximately 80 acres and con
tains shale deposits and limestone. The buildings, which 
are all of stone construction, include a fully equipped power 
house, coal drying building, factory, warehouse, office, stable 
and outbuildings. The plant and machinery comprises a 
complete plant for the manufacture of cement by the dry 
process. The plant is electrically-driven by individual motors 
and has a capacity of five hundred barrels a day. With the 
exception of one grinding machine, the entire plant was in 
good operating condition when closed in the spring of 1914. 
The electric power plant has a capacity of 500 k.w. First 
class rail transportation is immediately at hand. The pro
perty and plant represent an investment of approximately 
9350,000.

The power house and generating plant is under lease at a 
rental of $200 per month to a company to 30th April, 1917,1 
with the privilege of extension for another year, but the pur
chaser will have the right to the use of 200 k.w. during the 
term of the lease on payment of a proportionate part of the 
operating expense.

There is a lien for approximately 9$,000 on a Corliss 
engine, which is part o'f the plant which will require to be 
taken care of by the purchaser. Bv arrangement the lien 
holder is paid 9100 monthly out of the rent received from the 
tenant of the power house.

Full particulars of the property and plant ran be obtain
ed from the undersigned. > The purchaser shall satisfy him
self as to the titles.

Tenders must be accompanied bv a marked cheque for 
91,000, which amount in the rase of the successful tenderer 
shall be forfeited if the purchase is not completed by him < 
within 30 davs from the acceptance- of the tender.

Tenders must reach the undersigned at his office. Room 
19, Davis Chambers, 615 HastingsaStreet West. Vancouver, l 
B.C., on or before the 30th June, 1016, after which date the 
cheques of unsuccessful tenderers will be returned

The highest or any tender will not rfycessarilv be accept-

JOHN D KF.XRNS, '
Liquidator and Receiver.

OUM Totals

Wbsst-
No I Hard........
No. 1 Northern 
No. 2 “
No »
No 4 Wheat...
No I " ...
No « “ ...
Other..............

Bushels
7«S«

12.(145.578
4.370.811
3.298.328
1.328,739

208.12!
78.882

2.988,141
Totals. Wheat 2S.S44.228

Osts-
'C,W......................

No. 2 .......................
No. I H ......................
Bs. No. I Feed-------
No I Feed ..................
No. 2 " ......................
Other ............................

44.517
5.088.710
2.055.880

770.M0
77.8» 

4M. 171 
1.868.529

Totals. Oats 10.925,342

tl I Extra C.W
No. S C.W............
No 4 C.W. ........

B«r

•17.8*
334.3*7

Rejected 
Other ..

75.734
104.387

Totals. Barley 1471.872

Fla*—
No. I N.W.C...,
"olC-W..........
No. 3C.W_____
Rejected ..........
Other..................

1.145.410 
121.4* 
82.8*

170
45.515

Totals. Fla* 1,545477
k

Corn

Total quantity in store S8.9t7.sa0

CA.6AB1AM CK1IN STATISTICS
The fellow 1 ni figures show the quantity of grain in store at terminal 

elerators, interior terminal elevators, and at public elevators in the east, for 
week ending May 28th. 1916.

Barley FlaxWheat Oats Totals

Bushels Bushels 
12.595,909 3.473.487
3.523.526 999,499
9.224.794 6.452.356 

25.344.229 10,925.342

Bushels Bushels 
587.160! 1.089.8 II 
73.389 171,882

712.123 103.884
1.372.672 1,345.577

Bushels
17.726.387
4.768.296

16.493.157
36.987.820

4d.Total terminal elevators... 
Total interior term'l elevators
Total public elevators............
Total quantity in store.............

ABOUT THE WESTERN CROPS -i
BY-PRODUCTS OF LIFE INSURANCE

Mr, Donald A. Downic, of D. A. Downie and Company, 
Winnipeg, sends The Monetary Times the following informa
tion as to the western crops :— »

“Seeding is not over, yet. There is some barley and a 
considerable amount of flax to be put in. There was plenty 
of moisture in the ground following the deep suuw of last 
winter. From Winnipeg to the Rocky Mountains, there has 
been a ten-day rain. The grain is shooting up at a remark
able rate. The wheat has a splendid root. To the best of my 
belief, it could stand and give a good crop with hardly any 
more rain this season, there is such a reserve of moisture 
to draw from now. The general opinion of the best authori
ties, seems to be that there will be when finished, about it 
per cent, less acreage in crop this year, than last year How
ler, the total acreage is not accounted for yet. There is 
» lot of flax going in where land is not prepared as well as 
a drier season would demand, and with the present outlook 
and the abundance of moisture, flax will be put in until a 
late date, and therefore make use of a considerable amount 
of acreage that would otherwise be left for summer fallow.

“There is a strong demand for Stockers and breeding 
cattle. The high wheat prices and big yields of last year. 
is not driving the farmer into wheat alone, as was expected 
by some. The keen demand for cattle and the big prices paid 
this spring at all the bull sales, are evidence of a stronger 
®ixed farming tendency than ever. Everything connected 
with agriculture is in the best possible condition in every 

xone of the three western provinces."

“The lessening of public burdens is an important b> - 
product of life insurance,” said President E. W. Randall, of 
the Minnesota Mutual Life Insurance at Minneapolis, recently. 
“The casualty companies, with their campaign of safety ‘first, 
teach people to live carefully and to avoid ac < idrnts. 
their advanta^Y to reduce the number of the halt, the maimed 
and the blind! to the largest extent. They want every man to 
be in the possession of his senses, and to have two hands and 
two feet and to be efficient. The fire companies are teach
ing the proper construction and care of buildings and the 

Thev want structures to stand for 
Piles of ashes do not appeal to them. Life

i It is to

I
l

prevention of waste, 
permanent use.
insurance through the*various medical departments and other
wise, teaçh healthful living and conduct extensive campaigns 
for the elimination of preventible diseases and for the main
tenance of health. The span of human life is being length
ened and the conditions under which we live are being steadily 
improved These by-products of insurance, in the aggre
gate, render human service far bevondto* abilc < - imate M.»

Mr. J. B Connell, recently manager of the branch of 
the Bank of Toronto at Penrtanguishrne. has accepted 
position with the Royal Bank as manager of one of their 
West Indian branches Mr Çonnell. whose home is in the 
West Indies, will sail with his family from New York on 
June t6th to assume his new duties.
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CANADIAN SECURITIES IN LONDON Hit Un Figures from The Canadian Gesette ■ 

MAR MMPARI
Wl

HWTli (CMMMEAT •KTUTIIS.e#vi ................ii*

m
.. IS*»

Western 

Calgary and
Canada Company................................ ..
Canada North-West Land------------
Canadian Northern Prairie Lands.

West mount. 1*4. «%............. •••••effeee • -Hilee 7«*
Da.. IS4S. «% ... ....
Do, 1*4000.4%........ ...........5.........-........
Do'^linuuuiu

Bank of British North America............
Canadian Bank e#
Royal Bank of Canada ------------ .]

RAUWA1I
Alberta * Ot. Waterways. «% let «sort........
Algaaaa Cent. *%------ - . „
A looms Cent. TerminalaTA bonde.......... ...........■■■*’
Atlantic A North-WesL »% boods.............................•Jj
Atlantic A St.

........... - 77*. 7.»
..............7». A. M

pem
.ft. 70ft.*. 7*4.* 

..............*4è.4.|. *

Canada. 100004,3*% ....... .714
=~3Do.. IS*. 1%...............

DO.. IM7. 2^1^ eeee. eeeee e. .
Do . Can. Pac. L.O. stock. S*% 
Do., isewe. stock. sè%
Do.. IS14-18.
Do.. ISMS _
Do.. IS3M. 4*%

r t
30s. *.*

.................... no..............20. ill*
.".*^'.'4d.'.*s." M.!%.aLV

f- Canadian Wheat Lands
.«%..................
.«%.............. StealH. Do . 8%

Southern Alberta Land 
Do.. *% deb. stock... 
Do.. 0% deb. stock ..

r rational ::::S.«%...
Do., in. 4%................ .
Do.. i*a. 4*%....................
De.. 1*4. 4*%......................

British Columbia. 1*1.1%
Do . 1*1. 4*%..................
Do.. 1017. 4y% ....................

Manitoba. 10». «%..

Western Canada Land
Do.. f% deb. stock........................................ .MlnCRUkARMMS '

Ames-HoldenMcC ready. «% hoods........
Asbestos and Aafaestic....................................

oll.i.......*
j

, 1 Buffalo A Lake Huron.
Do . 2nd mort *4% be 
Do. ord ebnrea ■■■■-■

Calgary A .. ............ 4% dab, stock
Canada Atlantic. 4% *old bonds.........
Cïîfïîîoî2S,'Drrteionl Ut*ïïürt.

IM.»..HP*•* Asbestos Corporation, pref
Do.. *% let mort, bonds................

Balding Paul A Cortical!!. *% debs
Bell Telephotie. IX bonds................................................. |*e
British Columbia Breweries. 0% bonds. ............. |p
British Columbia Electric. 4*% deb. stock. . S3*. I*. 1 

Do.. «% prof. ord. stock...............................................*T

K-StïSL,tock......................
d£ 4*% Vancourer itaki!.
Do.. <% pref. stock..............................

British Columbia Telephone. S% pref
Do.. 4*% deb. stock...................... ..

Calgary Brewing. 1% bonds............................................ ..
Calgary Power. 1% bonds  eg
Camp Bird................................10a. 4d . I0*d.. *. 4*d
Canada Cement, ord..........................................................

Do.. IP*. 4%..............St:»»:::::.::
.....AO*.*.»

stock. 4%.. 
Do . 10*. 4*% ..........
Do

Do
..ip I guar, stock 

Do.. 4% Land Orant bonds.------

Do.. Saakatchosrao. 4% dob. stock

Do

tssr1
Do.. II*. **% 3*r

M*
Ontario. 1*40.*%.' 

Do . 1*47 .4% .
ioe*

Mi. i. 1. «

h*Do
. ft. 40. *|

[■•uhî
ni.M.I

Do
DO- I04A0A 4*%... 
rebec. 1*1*. 4*V... 
Do . 10*. 4%
Do.. 10*
Do. 1*7 
Dm. 10*.

Do Manitoba. 4% dab. stock 
Do.. 1*4. 4%.......................
Do l% »ot«. '«•..............

Canadian Northern Alberte;deb ]**>■_■ ■ 70*’
Can. Nthorn.Ontario.Ift%dob.stock. 1*0^71.*.1.4

Do.. Sft% deb. stock. MM....................... 73*. 1(1. ft. *
Do.. 4% diDo~af%4

:». el —

1:1 «.iRSTi
Iron. 0% deb stock

Do . 171 ladt.

Canada Steamship, 1% deb. stock
Do. • prof. ..............................

Canadian Collieries, $% 1st. mort. bond....
1Do.. 10*. 4%............

Do.. 1*1*. 4*%............
Do.. 1*1. stock. 4% 
Do.. It*. .

deb. stock...... ..........................
__ „ dob stock. 1*1. ...............

Canadian Northern PaciAc. 4% stock
Do.. 4*% dob. stock...............  .

Canadian Northen 
Canadian Nt bn. W

M
1Mr r.-.-.ai Do.. 7% pref. stock............

Uo .0% deba...........................
Canadian Cotton. 5% bonds 
Canadian Fairbanks. 0% pref... 
Canadian General Electric, ord 

Do.. 79* pref. stock...................

Maalrtnal
Burnaby• 10*. 4(%

ry IW*,4ft%......................
Do. IHM7.
Do.. 1*3-44. PL

IMA*. f% .I
deb. stock..........ML 70*. I

..MMm1fci lvl:1
^ «L» •—-M

E-.........................lip
*. Sd..*..7s. loftd 

.1*.**.. ISa.. 1*34
0% 1st mort....................IP

Canadian Western Lumber. 1% deb. stack... 3*i. (.74
Do., common......................................................................*.•
Do. 1% income stock............-................. .11*. *. IT. |M

Canadian Was. Natural Oaa. «% deb. stock..........„•(•
Do. OrdL............................ ......................................... .. .Ml

Cascade Water, 4*% 1st mort........ ........................  74.3*
—* 7(<l . as. M I id :**

»Do.. 4% deb. stock.............................
Do.. 4% pref. stack.............................

A Isoms. 5% bonds........................
Do.. 0% notes. ...................................

Central Ontario. 1% 1st mort, bonds 
Detroit. Orsnd Haven, equip. «% bo

m
:...AM

Do*7
Do. 1*17*. 
Da.. 1*1 All. 
Do.. IMAM. 
Do I «A3». 
Do. MM.. 
Do., 1000.1% 

Port Will

....*•
... 44*
........TP )

Mst..................
Canadian Steel Foundries.eJ

Dominion Atlantic 4% let deb. stock
Do..-4% ted dob. stack. .................................

Duluth Winnipeg. 4% Asb. stock.......................«.4.
Edmonton. Dunvxean A B.C.. 4% deb. stock---- ---
Grand Trunk PaciAc. 1% guar, boeida ......02. *.

Do.. 4% bonds (Prairie) A 
Do. 4%

»%................
77»aIP2A4I. 4*%. ...

W*
Hamilton. 10*0*. 4% Casey Cobelt ... .....

Cater Rapids. 1% bonds

Cockahutt Plow. 7% pref 
Columbia Western Lumber. **% pref..
Dominion Cool. S% gold bonde------------
Dominion Cotton, 4(% let mort. debs...
Dominion Otass......  ............................
Dominion Iron A Steel. i% cone, bonds
Dominion Steel, ordinary.........................

Do . «% pref................................................
Do.. 0% notes............................... .............

Dominion Textile.......... ......................................................71*4*
Electrical Development of Ontario. 1% deba....... Ml*
Forest Mills of B. Columbia. H deb. stock......... ........1

I*. Sid.. 4(d .7(4.
.................. I* *.*
.....................  HSxd
.......................... .«F

...... M.

............*Jt».*

fituse 1*4-3. S%..............
Hat. 1*4-*. 1%...........

. IMA 4%......................— H«4.I Lake Superior!.. *'4:1deb. stock. ...i.................
bonds (B Mountain)

Do..:»Do Ids * *
*:UDa.. 1% notesftim.

4% bonds.
Dm. dm. IMA4X. 4% bones------------

Grand Trunk. 0% ted equip.
Do.. 1% deb. stock.:................ ..........
Do.. 4% deb. stock........................... ...
Do . Great Western. f% deb. stock

1*1. mt-2*9..................MM* ... ...ML,
...li'.Mt."*J

(St. Louisl. 4*%.,........
1*1-A* 4*%.....’..........
Jew. IMAAI. 4(% .

Do 1*1-3. S%.......................
New Westminster. 1*1*. 4*%

Do.. l*4A*.f%...............
North Battleford. 1*43-53 54% 
North Vancouver. IMS. 1%

Do.. 1*1. 4(%................
Ottawa. ISM-51 44% ....

Do 10**. 4%..............
- ' Point Grey. 10*01. 44%

9 754.AS I0PDo Wellington. Grey A Bruce.7% bonds 103»
Do.. 5% notes. ..................
Do.. Si% notes. 1*10. ..........
Do., do.. 10»..........................
Do .4% guar, stock..............
Do . 5% 1st pref. stock ....
Do.. 0b ted pref. stock ...
Do.. 4% 3rd pref stock...
Do., ord. stock

Grand Trunk Junction. 1% mort bonds 
Grand Trunk Western, 1% let mort.

Do., do., dollar bonds .............................
Manitoba South-Western, 5% bonds.......................  looj

polie. St. Paul ASsult Ste. Marie. 4% let mort.

7ft M
TSh
741»

.. 4................w.e
Imperial Tobacco..........

Do.. S% pref..................
Keminietiqula Power .

Do.. (% gold bonds...
Lake Superior Paper. 0% gold bonds.. ............74.84.1
Lake Superior, common.............................. 1*4.1

Do.JJgoldboote .̂.................... «4*
Do.. 5% income bonds...................................................MP

Le Roi. No. t........................0e. fid.. 10s. 3d.. Ils. W.. 7(d.
Moline Plow. 7% pref.... ..........  *4
Mond Nickel. 7% pref.....

Do., 7% non. cum. pref.
Do-, ord................ ...........
Do.. 5% deb. stock..........
Do.. 0% deb. stock.......

seie Montreal Cotton. 1% debs
iuj> Montreal Light, Ac. ord

B Montreal Street Railway. 4*. debs............................. *J
Dm. (ISM..............................................................................*jj

fle Montreal Water. Ac . 4i% prior lien.............................*4*
MLMnd.l Nm'.^ti»8t«I.S%bonde............................ .11,

........... Sd Oailvie Flour Mille ........... ....................................... -. IfT*
Penman's5%*old bonde................ ....... .............. 07*. 1.1
Price Bros.. S% bonds........................   ■

Do., ord.............................................
Riordnn Pulp. 7% pref............................

Do.. 0% let. mort, debs................ .
Robert Simpson Co.. 0% pref...." ...

Do.. S% bonds .................
Shawinigan Power. $1*..

Do.. *% bonds... .
Do..44%deb. stock .............. ......................... .............**

Spanish River Pulp. 0%. let mort, bonds................ 1
Steel of Canada. A bonds............................-.......... ••v”

Do., 7*7 pref...................................................  *»•-■
Do., ordinary............................. ................

Toronto Power. 4*% deb. stock...........
... *4. T^'t^a^V.Abonde

gski Tough Oakes Gold........  ..........
■"• T| Vancouver Poorer. 4i* stock____

u.4 West Kootenav Power. A bonds
Winnipee Electric. 4* 1 deb. stock........

• I*

9
.5% i70.0Do..------------ —.................

Port Arthur. 1*30-11. 4*% 
Do.. 1*3*. S%

Prince Albert. I 
Do.. I MA 43. 5%

9
1.44%.............. 73»

9Quebec. IMS. ( ' Mi
.......................  2*.M.
..........He Sd., te M.

«Oe. S*d..74d .O*A
............. <*•
.......  1*4» >
.......... M. *

Do.. 1*1». 4i%..................
Do . 1*01. 34% ................
Do. 1*1.4%...................
Do . 10*. 4(%..................

Itagina. I*3A*3. H% ....
Do . 1943-43. 5% ............
Do.. IWASO.SV............

St. Catharines. 4%..........
St.John. N.B.. 1*34. 4%

Do , 104AS1. 4%..............
Saekatwn. 193*. 5%........

Do.. 1*0. 4i%................
Do..l*IAl.*%..............
Do. I*IA1,4*%----------

•7ft. I. Do.. 1st cons mart. 4% bonds
rri* Dm. 2nd mort. 4% bonds...............
04* Do.. 7% pref . «I*...........................

9
S

Id3j 4ft . 4. 54Do . common. $1*
r Do..4% Leased Une stock

.... *4* Nakusp A Sloceo. 4% bonds ................ .............
*7* New Brunswick, let mort. 1% bonde................

Do.. 4% deb. stock.........................................
Do., ord. ... . ,

' Ontario A Quebec. 5% deb. stock..........
Do., shares. 1100. 8%....................................

PaciAc Ot. Eastern. «4% deb. stock............
Qu'Appelle and Long Lake. 4% deb. stock

s« jj : SSsSiSuMS-iSzr1.:::::::
S3.

St. John A Quebec, 4% deb. stock .
**• St. Lawrence A Ottawa. 4% bonds..............

. fir ; Temiscouata. f% Prior lien bonds...............
7*. 7f. * Do.. 5% committee certificates. ..••«y» Tteteteom,a MjSfffSSt"-.

■■••• Wh.U Pe.s snd Yukon. 5% deb stock ..
g Wi*onm.C

" :«S: N •+. ::
..S ,n^t4TTi^:,ione,c*~dl 

D?u3lt:irc*Bede,<,wid,
tjT: p^ : Do. i*t paid)...............................

72** Do.. 4% deb stock........................

-43*! !..e.e.j...

s

1
.55*

.. *South Vancouver. 1*03. 5%
Do.. 1*1.4% ......................

Toronto. I0IA3A 5%............
Dm. im-».
Dm. IMA2I 
Do.. 19».
Do.. IMA
DO.. 1944-0.4%..............
Do . 1940.44% ..................

Vancouver. IMI. 4%..........
Do.. 1*32 4% .................K:SR5:§

::::::::
Do., ira» 4*%..............

ver and District. 1*4. 44
Wctoria.lie. 4%. *..._______

Go . 1*10* 4%........................
Do. 1*2.44%............ ...............

7*4» .
«s np

"mi

IV.::::. 3» 7*4»
...»
.774*

......

:::S
Os.*

<lie.» *Ul::::::*.7iï
................«*.*V

4*
71.......... mass*

Rr 1 * Latest price

: :■■ :

? - 
. 

:

!

IM
P

ll “
 1 /

' 11 .
..

-

■..
...

...
...

rim
 —

 .



June 9, 1916. the monetary ;TIMES
— 39

I :

I!

Stgi Popular ■A

Public favor has made Nineteen Hundred 
and Fifteen a record year for the Sun Life 
of Canada.

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

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

;
<•

f

.If
Assurances in force at December 31st 

last totalled $257,4(f4,l60—much the largest' 
carried by any Canatitân lifeamount 

company.

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

J
<

B
k

SUN LU’E'âssukahcb
Ompanx of Can aha
Head Offiqe^Montreal

1

I
>

I

if

«

H
^ 1

.
1

' X E »(FIR*) '1BRITISH CROWN ASSURANCE
Corporation, Limited

OF GLASGOW, SCOTLAND (i
IIThe Right Hon. J. Parker Smith. Pre*. D W Maclennan. Oen Mgr. 

Head Office Canadian Branch—TRADBR8 BANK BLDO., TORONTO 
A. C Stephenson. Manager

Liberal Contracta to Agents in Unrepres^tted Districts ^

i if- I

1
1 I

I

I m
CALEDONIAN INSURANCE COMPANYLive OPPORTUNITIES are OPEN 

for AGENTS who CAN DELIVER
’1The Oldest Scottish Fire Office

Heed omet for Canada MONTREAL
J. O. BORTHWICK. Manager

MUNTZ * BEATTY. Resident Agents
Tempi* Bid* . Bay St..TORONTO

I I1

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

Telephone Mein MA *7

il
Union Mutual Life Insurance Co.f The Northern Assurance Company, Ltd.

of London, Eng:.
Pert lend, Maine ;

ARTHUR L. BATB8. PeeeioeeT.
For Agencies in the Western Division. Province of Quebec 
end Eastern Ontario, apply to WALTER I. JOSEPH, 
Manager. 802 McOill Building. Montreal.
Pot Agencies In Western Ontario, apply to B. t. ATKINSON, 
Manager. 107 Manning Chambers.77 Queen St. West.Toronto

HBNRI B. MORIN. Somvwoe
Canadian Branch, 88 Notre Dame St. West, MONTREAL 
Accumulated Funds, 1914

Applications for Agencies solicited in unrepresented districts.
O. B. MoaiutLY, Supt. B. P. Pbawsoh. Agt. Root. W. Tvwf. Man. for Can

1 ;• $41,616,000
!

■
1I
1

i

i

i

Iff i

l*coeFo»ATit> 1851.WESTERN Fire. F.vpleslea 
Orran Marlas and 

■ aland Marine 
laaaraacr.

ASSURANCB company

ever $4 080.000 00 
*3 000 *00 00

Mead Mwi TOISITt, Mai.
W B MBIKLB.

Vice-Pre.ident and General Manager

Assets
Losses paid aince organisation "

W. R BROCK. 
President

C. C POSTER. 
Secretary

You Can Improve 
Your Position

>
Have you heard of the Sales and 
Intelligence Departments of the 
Canada Life >

They give special asaatance lo the 
Company's representatives.
They leach a man the insurance
business by correspondence and 
personal assistance free of charge
Then they place him in a position 
and help h>m to make gooti

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

corre-

8

7

CANADA LIPB ASSURANCE CO. 
Hun Orncn. Tonoaro.

WESTERN MONEY—WESTERN ENTERPRISE 
WESTERN ENERGY

The Western Empire
Life Assurance Company

*x

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

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

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

WILLIAM SMITH, Managing Director

.it.

■

* 
,
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INDEX numbers of commodities

■■ THE

BUILDING PERMITS COMPARED

40
i

* Inn *1RETURNS FOR THIRTY CITIES.
(DEPART* ENT OF LABOUR 

PIOURBSI
-

Aprilme 18me"April. l»l*. compered 
with April. 1*8.Aprildepartment op labour

FIGURES IBIS

Ul.t
166.1

F( tPer Cent 176.4I. Osais» «11.1- 11
183 I■■I UlWl eeoeeee»oeee»e••••••••• 17V. I

lie.s
176.1I MM v*CITIES - o.ee

— » so
ties.il
t et.*

. + «4 *
' t 74 *

173.4- AM 304.6134,744
125.890

lift .824Nova Scotia 
Halifax ... 
Sydney ...

114: *7.03U.4
803.3 
«4.4
171.4
116.4
1*1

t 7.080

m
3.8*10.808

73.484

Celt le end beef.
Hogs end hod pr

1*1 
111 .6 
1T1.4 
107.1

t E.»45.190
18.440
*.7*

New Bovuswick . 2011 111 .4
20 ias.4St. John . AE...... 171.1 184 7- 37 08

tue.u
- 55 25 
♦ Oil

—484.7* III. Daipi 
IV Fim:

1.154.5*714.8*
I7A*

4* AOS
OtlBBSC ...............

Maisonneuve. 
Montreal...........

BA* 141.1 141.1
146.1 146.8

144.673* 48808468440
144.8973, Wl Fresh BahFJT 141.4 148.4 144.1173.Kit!Ht •

tetarÔOOOOOf* eeWeÂeeeà# AE......... 04444# 0444444440444440

- 16.87
- 16.14
- » 34
- * 77 
t 84.»
- 18 44
- 25 W
- si es
•234-00 
t18» 51- * 61 
- 42 W
♦ *30

-171.711
- 9AP1
- 8A46 
t 3**8
- 11146 
t 73.777
- 5.73»
- *.7*
- 96,980
- 40.3* 
t 92.3*
- 11.616

V. Oreaa
Ul Rnâit» aad
Preeh fruits. aellie.....................................
Freeh Imita. "
Dried frelto.............

:1*8.8*
57*8
17.174
11.815
»,8*

118.7*
86.8*

116*6
185.125
14.4*
17.677
19.010

1*6.274Orrraaio..............
Berlin.. 
Brantford — 
F009 William
Ooelph .........
Hamilton ... 
Kingston ...
London.........
Ottawa...........

•••1......... 1 US. 8 
| 1W.6
4 160 I
5 3610 
I 108.8

174.6 1*7
«6.7 M «liiw 17.325 eeeeeeeeeee 160.8 tH-8

148.T 183.811 au
103 4 161.1
U7.S 114.7

.«*5
Ir 171.4M **1. Ail

Orooersle! *1 146.V 
1*6.6 
183.» 
146.» 
146.0

147.6
116.6 
U7.1

164.8*.175
46.195
40.440

IIM
Tea. 144.6Port Arthur 

St. Thomas
'.etc..I 143.8 130.1

146.6 Mil730«57.840
1**0

AB .444444444- TOA0Q 4444444444•4,489Windsor VL 6 SU 1 
« 164.6
3 1068

14 104 0 174.1t *16
• 115 6 
t *51

t*l.l* 
t 15.700 
1146.4»

Wl484.0*1 IMS 
106 S

usee**eMasitoba .. 
Brandon.. 
Winnipeg

eeeeeeeee e*e eeeeeeeIA* 71,74e4 444444 4 4 4 44

Jetas ................................
J«*.75.1 .8 1*6 

an 1 188.7
136.8 IW.S
ui. i ia.i

3672*0 eeeeeeepeeeeeeee 4 m 
1 l*.6
» 183.4

4 318 6
4 187.0
I 180.8

U 3W.6

il 1*6-«

r 102 03
+148* 
t * SI
+ !*.«

> 17.74» 
t 11.7*
t 2*8 
t SA*

17.*5SM8BmSSTSASasrcHBwAa ..

Moose Jaw.....
Regma .............
Saskatoon .........

'Acaairt a.................
Calgary .............
Edmonton.........

BarrisM Cove am a ............
New Westminster. .......
Vancouver......................
Victoria................. ................

Oilcloth»........................
AE....

VII. Hioee. Mat-— 
Hidea and tallow

0.0* eeeeeeeeeeeeee

7.8*9.5* I2.200 m.i 3W.7
187.0 171.1
168.8 148.1
“1.6 171.1

5
- 4 00

* 4 *
- * 97

48.878
9.1*

*.7*

49.210
l > **» 

- 24.015 AE-.......18.710
lVIII. M4TA1S 185 1 1*9

SM.l 1711
■

t 41*
♦ 17. W
• 1*45 
- 47 *

+ *A4I57.254
4*0

81.764
21,100

WJ*
8.1*

84.1*
li.l*

•** i13755 116.1use8:5m81*1 eeeeeeeeeeeeeeee44eeeeeeeeeeedee
eeeeeeeeeeedee.

Ii I Wl 131.4U9A« AE.....
IX. Peat abd Limon : 6 166 « 161.8

« 84.7 *t
lu ‘ 134.8 UD.8

14 U6.7 167.7
* 150 6 160 3
14 1*5 1*8
« 171.6 use
« 146 » 10 8
« 173.8 171.8
1 $7 3 67.1
« 133 3 I* ?

U 1418 141.1
16 161.1

m.i- 11. s— S3*.57189 494.999 noeeeeeeeeeeeeeee
Total Lifting...............

AE............
U.7 •

yI . TL 178.7
111.Ieeoeeeeeeeeeeeee11 rial»

Palets, oil» and glass...........................
Mi 158.4•eeeeeeeeeeeeeeeee

MONEY MARKETS 142 5
All

1M 7XL Hi I
Messrs. Glaxebrook and Cronyn. exchange and bond 

brokers, Toronto, report

us.i
*.s

exchange rates as follows:— 
Buyers. Sellers.
X pm

Toil! 1 ■Kirr......... 128.1
185 1eeeeeegeeeee»

Counter. • i».tAll a
XII.$-16 pm X pm 

X to X
Ell N.Y. funds ......

Mont, funds ..........

Sterling—
Demand ....
Cable transfers 
Rates in New York—Sterling, demand, S4-7$X* 

Bank of England rate, $ per cent.

.3 1*1
148.6 1*1
1*1 113.1

XIII. ■ « 306.1
IM.t

H
Raw Pars oeeeeeeeeeparpar

138.8
1*1173 0 178.7

All
$4-79 - 
$4.80

$4.77 X 
84.78

S4.76X
$4- 77 X

171,4 l*.«173.1An

1 Oe» Ma» el:. fruité, vegetobleo, ete.off the• Nine 1
«pelter ha»

MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES
June 7mWl

Buyers,Par
Value Value

1
6t »! Glass Co. Ltd.«831I

.-peel.
WAohootoo C4WP. of Canada

*">
British Can Canners. Ltd

i
....... â Rubber Corp.....

Co.........
mm3*Cee...F*t........... Mont Tramway AProd.

Cea. Ugbt * Power............ ....-..

Caa.Ceal âCohe................

Canadian Paciâc Notes... 
Dominion Ola»» Co-. Ltd..

—r 54W"àüw "ii"Wayaqamach Pulp • Paper Co.............. »*iJ.

t

April
1916
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BRITISH AMERICA THE EMPLOYERS’ASSURANCE COMPANY
(Fire, Hail, Ocean Marine and Inland Marine Insurance)
Incorporated 1*3*

LIABILITY ASSURANCE CORPORATION
OF LONDON, ENO.Head Office, TORONTO LIMITMD

ISSUES
Personal AccidentBOARD OF DIRECTORS : Sickness

AutomobileW R. BROCK. President W. B. HBIKLB. Vice Preaideat Employers’ Liability 
Workmen’s Compensation

and Fire Insurance Policies
JOHN AIRD Z A. LASH. K.C.. LL.O.
ROBT. B1CKBRDIKB. HP., OBO. A. MORROW 
ALFRBDCOOPBR (London.Bng.l AUGUSTUS MYBRS

Lr.-Col. FRBDBRIC NICHOLLS 
Col. Sie HBNRY PELLATT, 

C.V.O.

Fidelity Guarantee
h. c. cox
D. B. HANNA 
JOHN HOSK1N, K.C.. LL.D.

V c. W. I. WOODLAND
B. R. WOOD Manager 1er Canada and Newfoundland

JOHN JENKINS,
Fire Manager

W. B. HBIKLB. Managing Director B. P. OARROW. Secretary
Temple Bldg., 

TORONTO
Lewis Building,
MONTREAL

Assets, Brer St see wee ee 
Le «err paid rlerr argaaftsatlen ever KLtseeei

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

OF LONDON, ENGLANDPlate Otars insuranceAccident Insurance 
Burglary Ii
Tbc Oldest and Strongest Canadian AccuJ. nt Insurance Company

Tarent* Hoatreal W lue l peg Calgary

Guarantee BaudsAutomobile li business in the RMON OF OBOROB 111 
and the following figures shew Its record 

At the Accession of 
KINO OBOROB IV. „
KINO WILLIAM IV. _
QUEEN VICTORIA 
KINO EDWARD VII. ...
KINO OBOROB V. 

and at
Vlrl DECEMBER. 1(14 _

In addition the Company baa a Subscribed Capital of Eleven Million 
Dollars (of which 11.3».000 is paid up)

Agents wanted ta ■•itpmraM districts.
Bead Offlee for Canada, 179 SL James St., MONTREAL

MATTHEW C. HINSHAW, Branch Manager

The Co* pan y

Funds 
♦ 800.001 

8,080.000 
4.578,410 

11,108.406 
18,188.000

• 887.088 
•87.118 
7W.8S8 

8.880.870 
8.848J08COMMERCIAL UNION ASSURANCE CO. IV.Qg4.43*Ties, it*LIMITED. OF LONDON. BNOLAND 

Total Anneal Income Total Pire Loams Paid SI34 JMJ7I
nm.aiia .......... ..* 45.800 000 Deposit with-------'

Total Funds Bseeed.. 133.30*.000 Gorernmeet............ 1*0 4*1
Head OBn Canadian Branch. Commercial Union Bldg ,Montreal 

JAS. MoORBOOR. Maeaoaa 
Toronto Office ... _ 40 Wellington St. But

OBO. R. HARO RAPT. General Agent for Toronto and County of Tosh.

Waterloo Mutual Fire Insurance Company
Establish id ta ISO*

Head Office. Waterloo, Ont.
Total Assets 3let December, 1915..............
Policies in force in Western Ontario, over

OBOROB DIBBBL, President 
L. W SHUH. Manager

UNION
ASSURANCE SOCIETY$906,244.00 

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

C
LIMITED

(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch
T. L. MORRISEY, Resident Manager

North-West Branch ....
THOS. BRUCE, Branch Manager 

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

r

Montreal
THE LAW UNION 4 R0fc8 INSURANCE CO..

op LONDON ' Founded in 100S
Assets exceed $«.000.000 00 Over ,13.300.000.00 invested in Canada 

PIRB and ACCIDBNT RISKS Accepted 
Canadian Head Office 37 Beaver Hall. Montreal 
Agents wanted in unrepresented towns in Canada.

J. E. E. DICKSON,
Canadian-Manager

x

Winnipeg

TORONTO
W. D. Aiken, Superintendent

Accident Department

Economical Mutual Fire Ins. Co. of Berlin Sun Fire POUNDED A.D. 1710

OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch

LYMAN ROOT. Manager

BBUJ, MNTAM1M■bam • price
CASH AND MUTUAL SYSTEMS

Amount op Risk, $27,000,000 
Government Deposit, $50,000

OBO, O. H LANO.
Vice President

THE
Total Assets, $725,000 Toronto

W. H. SCHMALZ.
Mgr -SecretaryJOHN PBNNBLL. 

President

i

The LONDON ASSURANCEPaying an income during 
beneficiary's lifetimeINSTALMENT policies

ARE ISSUED AT LOWEST RATES BY Head Office. Canada Branch. JgONTRUAL 

Total Fundi

Established A.D. 1730 

Toronto Agrnta

THE NORTHWESTERN LIFE £Ssmp1ny MVS.!
PIRB RISKS accepted et current rate* 

S. Bruce Harman. I* Wellington St Bast
First Scientific Life Company in Canada

Mead M«flre i Rank nr Nova treUa Mal Id lag •
AGENTS WANTED

ttntiiPBt.
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Hour* oeFiBeusev
1815■m1815

ImMrti Be ports
»*« 187.345.1 H 

6.110.400
at. in

H.SS

""tntia"

1.778,40*

British Bmpsre. 34.515.88*
»«3.0I1
51508

*>57H
M
SoS!» “54

4M."

7.45* J7S 
*8.54*

14,4*1.714 
*88 410

117*6

7.011.754
55.81*United Kingdom 

Australia............
British Africa

Bast.,...».........
South ...........

British Bast Indies 
» Ouiana .... 

Headman . 
West Indies

1
55.21» 

3.798 4 '5 
15.478 

*07.249 
588.04*

11.254 1*973•9»4.458

"mjtm" m .......
«04.702 
O.M7 .

«7.471
181.805

LM 
*7.814 
*7 .Ml 

531.115

....... i*Më"

8 712■«A* 1.7HHH3
104.156 

150 I.IB.314
917.87* 547 8*8

ne.0-3 
4.185.45* 
3.551.IM 

13930 
110.311.718

H
....... mi»

K.S............

.....

m
Gibraltar.. 
Hong Kong 
Malta

770
1.1*1.541 
3.171.08* 

24 819
106.11*751

......... *7jtt
43n.«ao 471.171

4111.715Other British Empire 8 8*7 *79 37.337

•13.971 3,841.771
179 7M

2*28.563
*40.4*5

1.17*m <ii113.487Argentine Republic M3*■ ..........A.1.575 1.0701.807 e.179 17JM1
334.7*2 

1,415*23 
40.94* 

497,16* 
*8.11* 
31978 

1.1*8.171 
M.341

51 1t> 55.171 
813.811 
98.9*1 

818.983 
14*974 
198 8*5 

1.190.930 
43951 
58.361 

1*79*6 
335.68*

3.15* 
387.955 

88.794 
183.359 

39.784 
93110 

1.410 129 1.257.47*
41.781 

115.4*8 
184.515
uui ,

M81............... 30.5Ü* '
54.117

.......... 87.38*"

39.842 
‘8 871

5.4*8
77.818
1391*
7*.01«
<9959
M.7S0
51.851

Belgium.........  .................
Brasil................  ..............
Central American States

1.063414
111570

1025941

83*85
8 785•r 4978
3.11436688
1.715IChile....................

Colomb.» .......
&*■•••:■ .........
Ommr...........
Dan. W. Indies 
Dutch B. Indms 
Dutch Ouiana

9«”*. ..................
French Africa.............
French West Indies . 
Germany......................

178.5574*7
1235*1

8.225
1138554*915 t ‘.OS*8.044MM 15 114 

11.857
M 568

377 31483/312 "AS
.......AS

...

1897* 23*947
UMâSl

"37'1
*38 174 2.078 5*7

1.31*
3 7181.38* 8058.1*4 15.557«18 ........................ '"jMÜ" M.018

3.5H.313 7 .Mem 12.801 SM ».
......... 'll.***"

3*44 379»«475 '2Î 32.1r
98.-6(3

3075 ijj" l.So” 

3191*

7*98*« "SiS'
”:S...Mi"" •• m

ii.èis

!S:i2 '
88 538 *•0111.819UM U«Hawaii 19M4.1*3ASC:: 8.3819*1.4*4 LMyn m ___

•01.523 3,491.733
38n.(*4i 015,298

^3M
........739M" "

"" "|Ï7.M* 
33.4*1

"iiiw .

45*84
57.20* 742771ii 45 8051.71275

1.197.815.jm .Sa «..si''îea'îîS 4.193888 949.91*
3*3113 9*6.54* 380.551

* -“«nr

88.4*8 
157.941 

3 5371*1 
334.23» 
136.341cm

*307“S2

M917 
*"«4999 ’

2 876
I1*911577

50.838
1MM
11558

Miquelon and St. Pierre 
Netherlands ......... Hi

«913
3JN " 1.589.135735it»

31M 793! 
548 8M 
533M

Philippine Islands
Porto Rico.............
Portugal................
Portugese Africa .

38.38M ue eeeeeeÉüëe 35SÎS2
i87.<B ease
$.13045

333*** M3tii"

........»«“

2.540 352

.......  13117 19311513 Ml
M.7M

.........•.iW

3.&E

Hffl ”

3.5745.9M
........ MMÜ"'"ASS' 5*uii" 10.4*1 

22.4M 
•17.704
44.1*1

8733M

9*8700San Domingo 
Siam ............ 11 13.397 

483 1*7 
170.829 
15.3M

7.«4*35»599m
'0.81*

928.933 
4M 173 

3 558.817 
311*71 

400.1 >7 *33 
11.5M 
12.7*1 

204.18* 
139.0*8

».«•4^ «i,ot.SCI.:: 7835.7 !41.8*8
211 4M.I3»gwltssi lend

5.W1Tissas........
United States *|s1Ï. J07.5» T 40.5*3 047 in. 15*9»

300.021 
50.4M 
tint

34Ô 379 903.3»

16.134 48* 
1191* 

■ 1.7*1
18.74*

M.7M
9J2 t7W11.Alaska

Uruguay ir791 7.20 7*9*7 
90 0*6 1030*7

12-043la........
Other foreign countries.............................

Totals, foreign countries......... .
.S:S

mi.uâmT

6 73.5 3.7»v
8563*7* I.1M

43977.957 21. Ml 7*1MJ89.0I* 17.021.U7 140.: .413 210.814
IN 121.126.ÎI58 479.477,67553I-79.3Ï153.784 54*{ 3111*14167

Grand Totals m7#t.241 >1.373977,*88 858 815

PRELIMINARY STATEMENT OP THF TRADE OP CANADA FOR APRIL
Tweler Months9ndln* AprifMonth of April

a
1*1*i»i« 1918 1914 1*18

I
301.*44.4*223 9459*8 

12 992.0»
272.W7.480 
174, «S7M

16.813.321
11.77331*

0*4 401 443 427 
205.134.8*0 
«377*9*7 

I3.M4.M7 
821.822**4

Free Goods .........
Total imports (i 

Cala and bullion .
Total imports . 

Duty Collected....

21.21374*
T29.4W.541 
34 143*7» 

38S.4R.4M

38 937.713 
383 *74

A 2*9*1 *40
*72.11*

«4**23 29* 
132 231.434

M.I47.
4*4.789

36.411*1*379719*7 28.9*3.73* 579 08* 7»
107 74* 0»(.483271 9.797 'JM 108 139 340 7371U

(7.M3M* 
22.497943 
51 (29JM 

HMMI JM 
2S49M.7S 
2».3*4 413

2.4*1 3*4
«1.1»

1*74.7*9
1.400.4*1 
3 494.911 
4.299.189 

14.0*0

2 798*01 
' 719.447 
1979.449 
3911499 
• 913443 

11221 .*3* 
1*4.491

S1.354.R7 
19 958.383 
4170*3*4 
73 842.375 

134.3*9 3R ' 
94.485 9T0 

739 141 ! 
<30.3*7 *54 I 
R .948.1*9 

474.303.822 
#.104.4*3

3.890.744 
829 .413 

2.2*7.999 
5,111105 

219*8 977 
21973073 

2».*77 
35 .OR.03* 

«09.081

5*790.534
The fialssries
The forest....................
Animal produce.........
Agricultural product .
Manufactures.. .........
Miscellaneous

Total Canadian produce.............

42.797.1*1
.83.4*8.137

193.349.922
Sg.2M.553

129.4*7
427914.R0

23.808.SI8

4101
TW.0I0.7N 
33.01* M8 

398.91*9»

17.7.83 071 
4*2 19D

28.901.

......... 199*79»

Total reports (mdse) 
•Colo and bullion

SI .17*974 
4.9W.70I 

38.2*7.273

58.901.094
___ 71 *19 14.1309**

Total exports 902 387 942507.409 2*5

iwe
Baparts

>
TojBH.12* 
3.»'.823 

27.551

403 934938 
8.798 5» 

102 4M

(8 471 
5.0» *4 

125.413 
*73.71* 

1.0M9M 
19M 

7.558.03* 
17817*

SJM
175412

50
8.178.410
6 560.M4 

1.-4.475 
6.H3.H5 
1.257.718

I
1.948

» 1.563,2» 
3.916. *88

5.501 iT
19.571.343

ITS Tsade. *9
Î2k3;i» '«flaise 35.392.474

1973.3»
39.8W-214
3.3» «17

108.048.924 1.987.7» 3»
_________________ ».I73.I22
108.383934 "| 1 086 8*3.875

Caie and bullion 
Total trade

338.404I 38 924 234 1M.3MJ0I________________________________________________________
i? ‘ilî*. fi«ur” r^8««« to the imports and exports of coin and bullion for the twelec months ending April. I9i*. snyunteS W

B04.1*>J7*ae JOT _n T1 *132 231 «4 for the «me period »f 1*14-11 Although it hat been customary to include these figures in trade returns, the total trade 8seres art 
serious!» disturbed by them m this inetnnee end they IhaM net he tnhsn asnn indication of the trade of Canada.

I.0M.4M.CI7
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DIRECTORS
A. H. C. CARSON, Toronto.
R. HOME SMITH, Toronto..
F. D. WILLIAMS......................

A. C. McMASTER, K.C.
S. G. M. NESBITT

........... President

.........Vice-President
Managing Director 

W. T. KERNAHAN 
H. N. COWAN/ G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO
*

The London Mutual Fire 
Insurance Company

ESTABLISH ED 1869
Assets................................
Surplus to Policyholders •

$784,426.31 
$404,046.07

"'Y

June 9, 1916. the hohetaby TIMES

ADDITIONAL INFORMATION CONCERNING FIRES 
ALREADY REPORTED

Alberta. The following fires were adjusted by Mr. J. S. 
Rankin, Calgary : —

Calgary, Alta—May 4—Mr. Alex. McLean’s barn. Loss, 
building, $6oo; contents, $250. Cause, cigarette stub. In
surance, London and Lancashire Fire, building, $800; 
tents, $2,000.

con-

MacLeod District, Alta.— May 3—Mr. Arthur E. Torrie’s 
bam Loss, building, $200; contents, $75. Cause, children 
with matches. Insurance, building, London and Lancashire 
Fire, Sioo.

Calgary, Alta.—April 29—Sisters of Charity Holy Cross 
Hospital. Loss, building, $250; contents, Siqo. Cause, 
lighted match in refuse chute. Insurance, building, British 
Crown, $20,000; Canadian Fire, $15,000; Fire Association 
of Philadelphia, $10,000; Glens Falls, $18,000; Insurance 
Company of State of Pennsylvania, $5,000; Liverpool-Mani
toba, $23,000; Mercantile Fire and Marine, $20,000; Occi
dental, $8,000; Palatine, $6,500; Providence Washington, 
$7,000; Springfield, $27,000. Contents, General, of Perth, 
$2,000; National Union, $1,500; Providence Washington,
$6,000.

Calgary, Alta—March 30—Mr. D. Williams’ store and 
rooms above. Loss, $150. Cause, children and matches. 
Insurance, Continental Insurance Company, $4,000.

Lethbridge, Alta.—May 18—Mr. Anthony Brochet’s auto
mobile. Loss, car, $1,000. Cause, back-firing. Insurance, 
Etna Insurance Company, car, $1,100.

Rumeey, Alta.—April 28—Mr. J. Cohen’s dwelling and 
barns. Loss, buildings, $250; contents, $300. Cause, prairie 
fire. Insurance, building, London and Lancashire Fire, $100.

Saskatoon, Sask.—Fire Chief Heath's April report is as 
follows.—

April 1—Frame dwelling, occupied by J. Stevenson, 417 
Avenue C. S., owned by W. J. Hunter. Cause unknown. Loss, 
contents, $300; building, $575. Insurance, Canadian Na
tional and American Central, contents, $1,000; building, 
$1,500.

April 2—St. Paul’s Hospital, frame, owned by Sisters of 
Mercy. Cause, rag over electric light.

April 4—Frame dwelling, occupied by W. Savelberg, 426 
Avenue L. N., owned by \Y. Coxsworth. Cause unknown. 
Insurance, contents, $1,000; building, $800.

April 5—Frame water tower of Canadian Pacific Rail
way. Cause, burning charcoal.

April 6—Frame dwelling of Dr.-Young, 851 University. 
Cause, chimney fire. Brick*' school of city of Saskatoon. 
Cause, supposed fire.

April 10—Frame dwelling of T. Sadler, 111 Hilyard 
Street. Cause unknown. Loss, contents, $2oe; building, 
$1,600. Insurance, Canadian National, contents, $200; build
ing, $1,600.

April 13—Frame apartment block, occupied by V. Carter, 
1009 Melrose Avenue, owned by Miss Woolridge. Cause, 
defective fireplace. Loss, building, $10. Insurance, Do
minion Fire, building, $5,500.

April 15—Frame stables, occupied by 65th Battalion, Ex
hibition, owned by city. Cause unknown. Loss, building, 
85.627; insured. Loss, building, $2,500. Insurance, Con
necticut Fire, $1,000. Frame dwelling of M. Patterson, 1428 
Avenue D. N. Cause, defective stovepipes. Loss, Contents, 
$400; building, $189. Insurance, Occidental company, 
building, $Xoo. Frame canteen, cupicd by piano, owned 
bv city. Cause unknown. Loss, $250; insurance, $250.

April 18—Brick dwelling of Rev. Wylie Clark, 505 4’h 
Avenue, owned by Knox Church. Cause, chimney fire. 
Flectric pole of city of Saskatoon. Cause, short circuit.

April 21—Frame dwelling of Mrs. Davis, 510 25th 
Street F. Cause, gasoline explosion. Loss, contents, $12; 
building, $18. Insurance, Liverpool and London and Globe, 
Sovereign Fire Assurance Company, contents, $4,000.

April jj Brick piano don >* H 1 ai plodder, ait 
-'nd Avenue, owned bv W R. De ink ■ . Cause.-waiter damage. 
Loss, $180. Insurance, loss, contents, $10,000. Frame dwell
ing of R. Bolton, 918 Broadway, owned by Martin Har
greaves. Cause, chimnex tr. Brick dwelling ■> " Darling. 
Room No. 322. 2nd Avenue, owned by W. R. Drinkle. Cause 
unknown. Loss, building, $35. Insurance, $<K,noo.

April 27—Grass fire at 214 4th Avenue N- k
to
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Free 
pref. Free

Amrt-HoMm

Free
pref. Free

Free
14U.Ml Telephone*

British Colombia Pishing â Packing Free
15

Free
».pref.

FreeCanada C. â F. 86Pref.
81;Canadian General Electric

112pref
150Landed â National Investment.

Freetirelien 1
■ '.........pref.

Bonds) F 85

its
100

Free
Fi

Voting Truxt
FreeS3:

dtp Dairy
pref.

1M

FreeCrow's Nest Pass. .........
Petra*......... ........................... Free

».
Üpref.Dominion Steel dompeny.. Free
»>

FreeDuluth Sup.
P. N. Burt. IS

130Hi
Hoilinger Ootd Mines.............

LandaSTs. g L......
H
L»

135
126

MSTL3 pref.
Free

71 »Maple Leaf Milliag pref.
Free

72pref.

Neva Scotia Steel. 
OgiM, Flour Mills

Pacific Burt .............

107
•2......... 113

n
l*s Free

72
Free

Qnehec Light. Heat and Po^er' Free
95
«pref.

RuaeellMotor Free
pref Pm*

Free
59pref. «2
83..I..... ............... pref.

Free
25pref.

Steel Company of Canada ..

St^L. A C. Mae..............

Toronto Oenerai Treat
Toronto Paper...............

Mhny...........
Trethewey Silver Minaa................
Tucketts...............

Twin Clty V.V.L

5»
100

US
1*5

35
101T

• »
*

Free
203
207Bank of Ottawa .... 

Bank of Hamilton . 
Bank of Montreal . 
Rank of Nova Scotia
Bank of Tarante..........
~—~ nk

201
234
*61
211
227n
210Imperial Bank
1*0
301
HitRoyal
215
140Union Bank.

______Bread .
Canada Car.....................
Electric Development
Porto Rico r......... ..
Prop, of Ontario...........
RioJanlero.....................

s

Montreal and Toronto Stock Tranaactlons
Wssa Emdcd Ttn Joaa ___ „ .

Montreal figures supplied to The JfoneSory Tsmas by Messrs. Burnett A 
Ce.. St. Sacrament St.. Montreal. Toronto «notations and interest.

SalesBidMin price
8451MHolden ...»

U 8*
8011110Ti 113154

69 4307050Car
«8Pref 7it7U28

1M95*7904
91ÇC. Rubber ... 

" Cottons .70•ii45
17771 'ii'üCanadian Converters
517IttCanadian Foundries

pref. iii115"Ü 185
*005«i» Ü7 25179Pacific Railway

> 48442*
a 178884*44

i26(Voting Trust) 27
99War Loua P »9 75Cedars Rap

Cans. Mining and Smelting

111in"a MfiDetrgR Railway...................4.
~ * Iron....................

Bridge .............
ll)3 811Mi72
SB 1220215167

1131 "a98Coal « a 873620
15008584Tea tile 53101Pref.

*6 »75pref. 160Halifax Electric Railway . 
Hoilinger Ooid Minaa................

Mining ::::::

m nt174
12891Illinois Traction 

Lake of W*S 
Lanrentlds Co

129129
115 176ir160

81MiLymll Con 
■nadanalJ

Ce................ ni it*13
"mi ...

wi................. pref- M0t 1188241tilLight. Heat and Power
Ü ' » 1iiiireel Cottons.............. m

a136Montreal Telegraph. ...

79
4M 15
95 ÜÉ"iii 181545ino" ...if..................

Ogilvie Finer Mills.. .«I..................

Ontario Steel Product*."././
Ontario Steel .777777.
Ottawa Light. Heat and

...............PM*. ÜÜ aISO107
1111113 'a 71241

25asPref. iii ”a19

*34 25aPrice Bros. ...................................... .................
-------- Railway. Light. Heat A Power...

Sawyer-Massey

Shawinigan Water and Power

Sherwin-Williams ......................

29 910294
S 7

' ta "it,pr«f. 1304 717110
UMl1*

."ii j56
99 "ii■v20w, "Ü....

52

SteelCe of 

Taranto Railway

"a -, —

Si 4496
"a •ts......... pref. m•••*>••###none 102 78t111

29 29
9» 90pref.

West ~sf 1”W.............
100Mat*...................

Winnipeg! Railway.......................
Twin City..........................................

of British North Americ

1869*1
1*5 115

"ii•af Montreal...............

KSS85S:
d'Hochslaga _

Bank of Neva Scotia____
Dominion Ha a*................. .

s Bank .........
Bank..

Quebec Banb.t..

sesr.t

234••••••eaeeeneeenneeas
107
211
149

t261
227 227

I I
5? 

,ff 3

"ii

Mi
Car

92 M
'm7*

99** 100
tiiio................. 894Cedars Rap ..

Dominion Coal
»4"a

*m m
85 5$•*■i SDominion Textile .i mDominion Textile

aDeminion Textile - 97C
Dominion Textile
Lyxll Con. Co.............................. ..
Montres I Light. Heat A Power 
Nova Scotia Steel.........................

............... D ÏÏ81 ion
92 VI
81 86.
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THEY ARE POPULARLONDON The Seal of Public Approval is stamped upon North American 
Life Policies.
During 1915, Policies were issyed for over $9.100,01)0 the 
*lrKe$* single year's Business in the history of the Company, 
and a 15% increase over that for 1914.
Liberal, up-to-date policy contracts, backed by a Company 
of unquestioned strength and integrity, make it an ideal one 
for any agent to represent.

GUARANTEE AND 
ACCIDENT COY.

Limited
Head Office for Canada : 

TORONTO

1

UTtsuwn isee

Mil CSSS iCF.M

Correspond with E. J. Harvey, Supervisor of Agencies.
RU.

Bin plover's Liability 
Blew tor 
Contrast

Personal Accident Sickness 
Fidelity Guarantee 
Internal Revenue

Court Bonds

North American Life Assurance Co.1 Teams and Automobile

AND FIRE INSURANCE Hit ernt e
BDWARD OVRNBY. 

President

reBesre. eu
L. GOLDMAN,

1st Vice President and Msnnsinjl Director

1

1

Why I should select a Mutual Policy !
I > A Wedding PresentBIRST-Because in a mutual company the assets are the sole property 

0/ the policy holders
C ECOND— Because In a mutual company ALL of the profits go te the 
0 policy.holders : not W% or «%, but THE WHOLE 
'T'HI HD-Because in a mutual company the executive is directly 
1 responsible to the policy-holdere : ALL the directors are policy, 

holders’ directors.
pOURTH—Because mutual companies hold the record for stability.

that will be appreciated better than jewellery or silver
ware is a Life Insurance Policy arranged so as to mature 
on the Twentieth Anniversary.
YOUNG MAN, when buying the license, Jo not forget 
to take out a Life Insurance Policy. It will mean a 
Systematic Savings Bank, compound interest, affection
ate protection.

We can arrange a suitable poliyy. 
mation gladly given on application to

I

HI PTH—Because mutual companies have alt the " safety-first " features 
1 of stock companies with mutuality thrown in.
CIXTH—Because the largest American companies are already mutual 

or seriously considering mutualisation, and already more than one- 
legal reserve insurance is mutual.

C EVE NTH—Because mutual companies are not built up in the interest 
*3 of the FEW. but of the MANY

THBRBFORB. I WILL TAKB FOR MINE

half of
Rates and full infer-

The MUTUAL LIFE ASSURANCE CO. The Great-West Life Assurance Co.OF CANADA
rana4a's Maly Mutual

Waterloo Ontario WINNIPEGHEAD OFFICE

The Imperial 
Guarantee and Accident

Insurance Company 
of Canada

Guardian Assurance Company 
Limited • Established 1821.

Assets exceed Thirty-Five Million Dollar*
Head Office for Canada, Guardian Bldg., 

Montreal
B. bIhaRDR. Assistant Manager.

Head Office: 46 King St. W., TORONTO, Out. 
IMPERIAL PROTECTION 

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

A STRONG CANADIAN COMPANY 
Paid up Capital 
Authorized Capital 
Subscribed Capital 
Government Deposits

H. M LAMBERT Manser

ARMSTRONG t DeWITT, General Agents.
6 Wellington Street East

- $200,000.00. 
Ï $1.000,000.00. 

$1,000,000.00. 
$111,000.

Toronto*\

Merchants Casualty Co. Hudson Bay Insurance Co.
Head OfficeHead Office: Winnipeg, Man.

The meet progressive cempany in Canada. Operating under the 
supervision of the Dominion and Provincial Insurance Departments 
embracing the entire Dominion of Canada

VANCOUVER. B.C
WM MACKAY, PresidesL 

F. V. WALKER, Vice-Presides! aed Manegsr.
SALESMEN NOTE

Our accident and health policy it the most liberal protection ever 
offered for a premium of SIRS per month.

Pays for FIRE INSURANCE ONLYCowers over 2,500 different di 
six months for sickness and two years for acci
dent. Liberal indemnities for accidentel death 
tetal disability, quarantine, operations.death of 
beneficiary and children of the ineered.

Ü

A,Sf l£kVr

Branch Ofvicrs at

MONTREAL, TORONTO, WINNIPEG, CALGARY.
aornts wanted at UNREPRESENTED 
TOWNS AND VILLAGES IN CANADA.

for Uvr Agentsill

y Restera Head Office...! Adelaide St. B- Toronto 
Home Office ...Electric Railway Chamber*.

Winnipeg Man.
»
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The Standard Life Assurance Co., of Edinburgh
is MONTREAL. Owe.1er

Ca»-» iiii m
with Cane- 1,

«I,Claims paid 
P. W. DORAN. Chief Asent. Ont.

1,
■- McOOUN. Mar.■

1

L =/ A Cigar a day Coats no more than an; 
Endowment Policy at Life Bate in the

London Life Insurance Co.
LONDON >i•• POLICIES **OOOD AS GOLD-

:

established in Caasda. A-D. UMFirst British Insurance

Phoenix Assurance Company, Limited
•fFIRF LIP*

ne
tTotal

w*th*P«<teralFWs
OoTCrnment and Invent meat in Canada

for security of Canadian policy holders only exceed

Agents wasted in both branches. Apply to 
R. MacD. Paterson,.
J. B. Paterson,

100 St. Francois Xavier Street, Montreal, Que.

The British Columbia Life Assurance Co. ;ers
V ASCOT YIN, B.C.

Capital. $1Capital. Si,
— L. W. Shatford M.P.P.

T. E. Ladner L A. LewisVi AH with profit policies affected prior to the list December will raak
for a full year’s reversionary bonus at that data.

h. 1 ! Y
1

The West is ProsperousIf- British Colonial-,
Never before have crops m the West been so 
bountiful. There is now a great harvest of in
surance applications to be reaped from the pros
perous farmers. Capable and energetic agents 
can make big incomes representing a live West
ern Company. Get started now by writing for 
particulars to

FIRE INSURANCE COMPANY
2 PLACE D*ARMES, MONTREAL

Aethodied Capital $2.000,000
Subscribed Capital $1,000.000

Agents Wanted in Unrepresented 
- Districts

fi

THE WESTERN LIFE 
ASSURANCE COMPANY

IX

■ I
Head Office WINNIPEG

Managing DirectorADAM REID

1
r

Do Not Confuse The Prudential 
Insurance Company of AmericaThe Last Word in Accident 

and Sickness Insurance is9 with any present or former Company 
of similar name. The Prudential In- 

Company of America has no 
connection With any other life insurance 
company. It has especially earned the 
approval of Canadians by its liberal 
policies, its absolutely fair dealings, 
and its promptness in paying claims. 
The Prudential Insurance Company o' 
America has offices in the principal 
cities of Canada.

The Dominion Gresham’s 
NcW^Grcsham Maximum” Policy

suranee

1

'
'

AGENTS WANTED EVERYWHERE.g
.w

Applications in Ontario should be addressed to

L. D. JONES, Superintendent of Agents for Ontario
412 Jarvis Street, Tarante. -

The Prudential Insurance Co. of America
leearsoratad under the laws ef the State of New Jersey *

Home Office. NEWARK. *• J-nil FORRBST P. DRYDBN. Prx.id.nt

y

L’UNION
el paris.

I.M paid upCapital Mly
Pir. rim,..............................................
Available Balance from Profit and Loss Act

......  I.WMMI
oo

Total Lessee paid to Slat
income In ISIS

. ISIS..........
Street. Montreal : M ____

Office. II Wellington St. Bast 
J. H. Bwawr. Chief Agent.

tS.IM.OSO.OO 
«JS1.44I 00Net

. T

AGENTS WANTED1
your efforts, aad promote you aeeardiaMp. LiberalWe

tracts, first-class territory Write to—

THE CONTINENTAL LIFE INSURANCE CO..
TO «ONTO

CHARLES H. FULLER. AOBO. B. WOODS. Preeldeex
*H. A. BBNTY.

1

m
m

m

. 
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Norwich Union.
7ÎRE/nsurance

^ociet^Tmited

LA ALFRED WRIGHT,
Mapfter

A. E. BLOGG, 
Branch Secretary

1 ►

F r' '
i

•a *

JVorwick. £nglandi S Kiehi^Bl MWrt S. 
TtMITTf %

IIFt»M lie;
PIRE INSURANCE

ACCIDENT *«» SICKNESS 
PLATE GLASS

EMPLOYERS' LIABILITY 
AUTOMOBILE INSURANCESecurity. $30,500.000 -

Norwich Union Bulldln* 
TORONTO

Head Office pod Caeada«
12-1* Wellington St. Itat ■

11

ifJune g, igih. the mohetabt TIMES Î:47

»»**
WCe 10YAL EXCHANGE ASSURANCE 1-i

Offlee.Ueetreel m

.
IA POUNDED A D. IT»

Lewes paid exceed atXA.eee,
i

DIRECTORS
4 Head Office pm Canada

ROYAL EXCHANGE BUILDING. *T. J,
MONTREAL 

ftaailiB MrffUn
1>«. B. P. Lachapelle 
J. 8. Hocoh Biq . K C 
B. A. Weston B»q

V. Msnbditm. Chatrmsn 
J A- Jbsovp. Manager Casualty Dept 

Aroiue Bansv General Msn a fier

Correspondence invited from responsible 
eentlemen in unrepresented districts re firs 
»nd casualty agencie*

Sir
•lklW Was.

Be*. Montreal 
Winnipeg 

Halifax. N S, 
Montreal

Sir ProderUk William». 
Taylor. LL.D.

U:1

J. Gardner
1T Lewie Lain*.

Head Office:
Royal Rxchanga. London

X
-|

THE Incorporated 1876

MERCANTILE FIRE THE CANADA NATIONAL FIRE
INSURANCE COMPANY INSURANCE COMPANY

HEAD OFFICE: WINNIPEG, MAN.All Policies Guaranteed by the Lon non amo LAncaanies Piaa Ihsuba»cs
Con F AS Y OF LlTBnPOOL.

i/
3.

SURPLUS TO POLICYHOLDERS, $1,820,752.82 
A Casedlan Company Investlnf Its Funds In Canndi 

General Fire Insurance Business Transacted
TORONTO PAPER MFQ. CO., LTD.

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

At a orna»
t

APPLICATIONS FOR AGENCIES INVITEDenema aizao tvb ataao
white Ano oovenao WRITINGS. BONDS. LEDGERS

LITHO. ENVELOPE ano COVERS 
For Sale by all Wholesaler,

Toronto. Ont. Branch 30 King St- Weal. C- B. Coe bold Mgr,BOOK.■. p. a a. c.
Made in Canada N

*

CONFEDERATION LIFE
ASSOCIATION

LIBERAL POLICY CONTRACTS
OR ALL APPROVED PLANS.
Oppicbm and Directors : > *

President : J. K. MACDONALD. ESQ.
VICB-PRBSIDSNT AMD CHAIRMAN OP TH1 BOARD 

W. D MATTHEWS. BSti 
Vice-President

SIR BDMUND OSLBR. M.P.
John Macdonald. Baq 
Cawthra Muloek. Baq 
Joseph Henderson Beq 
Lt -Col A. B Ooederheaa 

Gee. Suet, of

Thos. J. Clarb. Baa 
Lt.-Col J. P. Michte 
Pel** Howland. Baq 
Lt -Col Frederic Nicholls 

Manaeioa Director end Actuary
W. C. MACDONALD. P.A.B.

Heud omee—Corner of Dorchester St. West and Union Are . Mobtsbal 
DIRBCTOR8 : *

:j
LTOWBlR^m . President and Manastnj Director. 

Lewie Lain*. Vice-President and Secretary
».LfS u—..

Wm. Malson Macpheraon Baq J. C. Rim—
Sir Frederick Williams Taylor, LL D

ARTHUR JUKBS JOHNSON, H D.. MR-C-S (
MEAD OFFICE ..............................

L)
TORONTO

TI

f

*

LONDON &
LANCASHIRE

FIRE
insurance: company

limited

V

;

V
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We Own and Offer

$500,000
City of Toronto

4°/o Bonds

VI :

I HI V
}

*

Due 1st July, 1920. Interest 1st January and July 
Principal and interest payable in Toronto. 

Denomination: $5,000.
4

• r
Price: 96 and Interest to Yield 5%

Dominion Securities Corporation

:

II
LIMITED.e. k w«d. . . -

G. A. Morrow . V. 
j .W KkM V, 
J. A. Fra*

I MONTREAL BRANCH 
Ctult Life Belldinsmi4
R. W. SaeMe . . Man*

HEAD OFFICE
2< KING STREET EAST

TOKONTO
LONDON. ENG BRANCH 
Ne. 2 Austin Friers 
A. L Fullerton. Meneg.r

T. H. Andw . An t Secrarary 
A. F WW . . Ain’t Tt

t

'

'

r

if1 -

1 • B • • »

?! • I

n
1

f

ik->\

BUSINESS FOUNDED 1798

American Bank. Note Company
(INCORPORAT» IT ACT OF PARHAM KMT OF CANADA)

ENGRAVERS AND PRINTERS "t

! ,r
POSTAGE AND 

REVENUE STAMPS. 
1 DEBENTURES

BANK NOTES. 
BONDS. DRAFTS.

LETTERS OF 
CREDIT. CHECKS. 

ETC, FOR 
BANKS AND 

CORPORATIONS

CERTIFICATES.
BTC, FOR 

GOVERNMENTS 
AND

CORPORATIONS

F-9QAL unaniiM
WORK ACCKPTABLI

OH ALL
STOCK EXCHANGES

BUMCOUNT

V fl*H PROOF IUILOIN9I

HEAD OFFICE AND WORKS: OTTAWA
BRANCHES:
TORONTO

r .

908 288 WELLINGTON STREET

MONTREAL
WINNIPEG

«
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