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GENERAL
ACCIDENT F I R E AND LIFE

AssunnceCorponﬁon.Limiud.o(Perﬂ\.Scouu\d

PELEG HOWLAND, THOS. H, HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, B. L. McLEAN, LIMITED

THE

GENERAL ACCIDENT Assurance Co. of Canada

THE

CANADIAN CASUALTY and Boiler Insurance Co.

JNO. J. DURAKCE, Manager TORONTO, ONTARIO

London & Canadian Loan & Agency Co., Ltd.

EstasuswuED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $715.000 Assets. $5,146,572

Bebentures issued, one hundred dollars and upwards, one to five years.
Best current rates. ‘Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan.

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

THE COMMERCIAL LOAN AND TRUST CO.

Head Office WINNIPEG
THOS. D. ROBINSON, President.  C. W. N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

FOR CLIENTS. Correspondence Solicited.
W. H. SPROULE, Manager.

ALFRED WRIGHT ALEX. uemﬂ
President Manager & Secretary

Teams’ Liability Plate Glass
Automobile lm
nouonu'
Company’s Building, 61-65 Adelaide Street East
TORONTO
BRANCHES —Quebec and Maritime Provimees MONTREAL
Manitoba and Saskatchewan............ WINNIPRG
British Columbia and Alberta........ VANCOUVER

Municipal Bond Sales

For 19156

Compiled, Revised and Pabulated from Official Reports

9 A list of original purchasers, price and income basis of the
Municipal Bonds sold in 1915, showing purpose, amoutfit,
interest rate and maturity of each issue. The names of the
borrowing States, Counties, Cities, etc., are arranged
alphabetically.
PRICE $5.00 PER COPY @

THE BOND BUYER'

The Authority on Municipal Bonds
25 West Broadway New York, N.Y.

OSLER & HAMMOND sTo0, ahoxees o

21 JORDAN STREET, TORONTO

Dealers in Gﬂmt,lddrd. mvty.Cal.Tr‘ﬁ
Miscellaneous Debentures. Stocks on London,

York, Montreal and Toronto Exchanges MMS‘U
on Commission.

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEC
Buy and Sell on Commission. STOCKS AND BONDS.

On Toronto, Montreal, New York & London, Eng., Exchanges.

CANADIAN FINANCIERS
TRUST COMPANY

Fiscal Agents for British Columbia Municipalities.

APPLICATIONS REGARDING THE SALE OR
PURCHASE OF ALL BRITISH COLUMBIA
MUNICIPAL SECURITIES INVITED.

Head Office - Vancouver, B.C.

The Saskatchewan Mortgage
and Trust Corporation,

LIMITED ”
Capital Paid up and Reserve, $850,000.

We have One Thousand Shareholders and Two Hundred Agents.
OUR SPECIALTY is loans on improved farms and modern
city property.

We will represent you in any Finaneial or
Trust Capacity.

REGINA, SASK.
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Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, The Canadian Bank of

Commerce, The Merchants Bank of Canada,

The Royal Bank of Canada, The Canada Life

Insurance Couipany, The Great-West Life Insur-

ance Co., The Hudson's Bay Co., The Massey-

Harris Co., Limited. /
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Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS
WINNIPRO 5088 Riectric Railway Chambers

~ WA
LETHBRIDGE, ALTA. | o | oroerson & Co. Acadia Biock
MEDICINE HAT, ALTA. ... - w02 Huckvale Block
W. A. HesozRsox A. B. Gimson 4. D. Raw Basi. Jonss *

(

JENKINS & HARDY

ASSIGNEES

Chartered Accountants Trustees
16% TORONTO STREET TORONTO
52 CANADA LIFE BUILDING . MONTREAL

W. 4. Bowszn, K.C. R. L. Remw, K.C.
A. H. Dovoras 4.6

Bowser, Reid, Wallbridge,

D. 8. WawLsripos
Gisson

Douglas & Gibson -

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America .
Yorkshire Bullding, 525 Seymour St., Vaneouver, B.C,

_
G. 8. LAING F. C. 8. TURNER WILLIAM GRAY

LAING and TURNER

Chartered Accountants

Trust and Loan Building, McCallum Hill Block,
WINNIPEC RECINA

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG ‘

A\

CLARKSON, GORDON & DILWORTH

CaaxTERED AcCOUNTANTS, TRUSTERS, RECEIVERS, LIQUIDATOR!
Merchants Bank Building, 15 Wellington Street West, ToRONTC

R. C. Clarkson, G. T. Clarkson.
D. Lockhart Gordon. K. J. Dilwprts. |

zm

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.
Chartered Accountiants Auditers Trustees Liguidaters

Winnipeg  Saskatoon Moose Jaw London, Eng,

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

808 Sterling Bank Bldg. Winnipeg

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liguidators
- -
DENTS AT Cable Address—" WILLCO."

Halifax S John, N.B.  Winnipeg = Vancouver

Correspondents at Toronto, London, Eng., Vancouver

*A. A. M. DALE

CHARTERED AOQOUM“T
WEYBURN }  SASK.

Baldwin, Dow & Bowman
Chartered Accountants

OFFICES AT :
Toronto, Ont.™

Imperial Life Building Rrost TORONTO, Ont
" Utnlll‘. Building, rru 27.-: CALOARY, Alta.
7,:“ Building, Pender St. W. cv!:ﬁ%‘l-'“.u“- B.C
i Royal Trust Building, St e T ONTREAL, Que

Edmonton, Alberta.

THE MONARCH LIFE

IS A GOOPD COMPANY

Vice:-President :
E. L. TAYLOR, K.C.
Secretary and Actuary:
J. A. MACFARLANE, A.LA.

President:
J. T. GORDON
Managing Director:
J. W. W, STEWART
HEAD OFFICE

WINNIPEG
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‘Attractive

Canadian Government and
Municipal Debentures

SECURITY. DUE. GA:E“:E';:'I.S 'ﬂ% DUE.

DOMINON CANADA 5% IstDec. 192560, NS,

PROY. SASKATCHEWAN 5% Ist Dec. 1920 | CO. SIMGOE, ONT. st Sopt. mmu
PROV. ALBERTA s i 192 ¢0. RENFREW. ONT. T 18 P 19221928
PO WONTREAL, QUE. 5% Ist May 1576 | TOWN OWEN SOUND, ONT. 4ix 300 Apel 1526
OITY BRANDON, MAN.  44% Ist)uy 1952 | TOWN RENFREW, ONT. 5% 23rd Feb. 1917-1946
O WESTMOUNT. QUE. 5% 20d July (940-1948 | TOWN YORKTON, SASK. 5% It Seat. 19281938
ETY VAMCOUVER, BE. 41 ISth Doc. 1923 | TP WOTTON, QUE. 57 iot ). 122

Jume List on Reguest

w== A, E. AMES & CO. “%‘

UNION BANK BUILDING
TORONTO, CANADA

Monfreal Office
420 ‘l’m Buiiding, Montreal

3109,798,258.«) ¥ Capital Stock Subscribed Capital Stock Paid

FIRE AND LIFE mmm ‘l,

North British and Mercantile The Occidental ]

INSURANCE COMPANY
INSURANCE COMPANY g

B —— MW&‘MW '

'l.lhu‘ru.lu. G. N. MowceL, Esq. E. L. Prass, Bsq.
Head Ofice for the Deminion: MONTREAL

Agents in all the principal Towns in Canada

RANDALL DAVIDSON, Manager Fire Department
H. N. BOYD, Manager Life Department

m-lmMW.m.'ﬂh&-‘ Street Bast

The Canadian Appraisal Company :
I Limited

HE CANADIAN APPRAISAL COMPANY'S |
appraisal is an expert detailed analysis of quan-
tities and values, and is reliable as a basis for all ||
purposes of insurance placing or collection, and for '
accounting. .

Head Office
Royal Bank Bldg.
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What the Great War

1s Costing

~ TOTAL Expenditure in the First Year of Hostilities Was $17,500,000,000;
: in the Secou.d Year it Will Have Been $28,000,000,000—Daily Cost
to AI{ the Belligerents is $91,000,000 — Britain's Loans to Its Allies.

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 ohthe
war will have been in excess of $45,000,000,000.

Some interesting figures as to the cost of the whr
are published in a pamphlet issued by the Mechanics and
Metals National Bank, New York city, from which The
Monetary Times has previously quoted. Discugsing that
phau.: 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 for the economic loss through the killing and
maiming of men, the loss of production in occupied terri-
hories,_ the decrease in stocks of food, metal and other
nyttcnals, the derangement of the machinery of distribu-
tion, nor for the cost of pensions. They measure in a
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. e

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 years’
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% years of the conflict. His statement
was :— : '

HOSTILITIES will have gone on two yéars should

-

{

“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 $31,250,000,000, 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 xtreme 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 :—
3> Population.

45,000,000
40,000,000

Great Britain

Belgium and Servia
Entente Allies

Germany
Austria-Hungary
Turkey and Bulgaria

Central Alliance
All belligerents

Great Britain’s expenditures are now in the neighbor-

" 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 Alexangre Ribot, finance minister of the

republic. Last year France spent $8,000,000 daily.
Russia, which a vear 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. ITtaly’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. - ; v
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
$10,000,000. 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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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.

- GGermany'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
for the purchase of military supplies to Russia, France,
Jraly, Belgium and certain neutral countries. France has
made advances to Russia, Belgium, Servia and neutrals.
Germany has extended credit to Austria-Hungary, Turkey
and Bulgaria.

Advances, or loans, by the strong powers to the
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 $1,125,000,000,
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
ranking next. Added to the direct war cost the special
loans will have increased Great Britain’s total war ex-
penditure by the end of May, according to Premier
Asquth’s latest statement 3jn 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 1, 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
ibeen, roughly, $500,000,000 in excess of advances re-
{ceived. Added to the direct war cost, these will have in-
creased the gross war cost of France to an approximate
total of $9,250,000,000 by August 1. 2

THE MONETARY TIMES

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 I, 1916. The figures are
based on war credits already voted, and the expected costs
in the period intervening before August 1:—

Gross war Two years ending

cost to : August 1, 1916, ‘
Great Britaim  ........cccondavecane $n )
Germany .....:c--eoscecessratascacns 11,350,000,000 ;
FHEOB oo oo ninisinmed s sil ol suihpsiaon 9,250,000,000 3

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

iR

Two years ending :
Pirect war cost to August 1, 1916. Per Capita. : 4
Great Britain - .............. $9,225,000,000 ‘nt",
e I R S SRR L P 8,750,000,000 T 218.75
BN s iveseieronsphaina 7,000,000,000 4095
Baly ..iicstigeranvesaaiaby 1,800,000,000 51.43
Belgium and | RS Ty 1,000,000,000 8330
Entetite AMBOS ' -vuicoidsavins $27,775,000,000 891.66
GBI & o505 50 he skaweda® 10, 500,000,000 161.53
Austria-Hungary ........... 6,000,000,000 120.00
Turkey and Bulgaria ...... 1,000,000,000
Central Alliance ............ $17,500,000,000 812410
All belligerents ............. 45,275,000,000 IOLN;

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

MUTUAL LIFE AND CITIZENS ASSURANCE COMPANY

Having accumiulated funds which at the end of 1915
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 1805, the company had an income of
$887,470 'and funds of $1,262,000. Last year, its income had
risen to 87,562,271 and its funds to $47,812,617. The com-
pany’s twenty-ninth annual report for the year ended De-
cember 31st, 1915, shows total assets exceeding $52,000,000.
There is a surplus for the one year of over $1,500,000.
payments to policvholders for the vear exceeded $3,500,000.
That amount does not include bonuses of over $1,000,000,
credited to ordinary branch policvholders, but not yet drawn.
In the ordinarv branch, the company's expense rate was
11.00 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 vear 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.1.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 SHIPMENTS

The follow:\ng are the shipments of ore, in pounds, from
Cobalt Station for the week ended June 2nd, 1916:— 5

Right-of-Way Mines, 03,156; McKinley-Darragh-Savage
Mines, 84,156; Mining Corporation of Canada (Townsite
City Mine), 82,287; Dominion Reduction Company, 88,000.
Total, 347,500 pounds, or 173.7 toms.

The total shipments since January 1st, 1916, are now
12,461,609 pounds, or 6,230.8 toms. e

NOVA SCOTIA'S DEBT PER CAPITA

Nova Scotia’s gross debt on September 3oth, 1915, Was
$13.410,080, or $26.28 per head of population, stated Hon. g
E. H. Armstrong in the provincial legislature. The net —  §
debt, deducted from ‘gross debt what were known as iquid 3 P
assets, was $6,047,664, or $13.80 per head. The net deben- = §
ture interest. was $314,485, or about 63 cents per hh‘!- Ths: g

was not large when we consider that Nova Scofia
within its borders such large and valuable resources. aa

_ The debts of Nova Scotia’s incorporated towns are of
interest in this connection. Amherst, with a population

not over 10,000 people, had a public debt of $910,500, OF =
over 890 per head. Glace Bay, with a population of probably

about 20,000, had a public debt of $875,285, over 840 per.

head. Yarmouth, with a population of about 7,000, had a :
debt of $450,000, or 865 per head. Dartmouth, with a popi=
lation of some 5,000 or 6,000, had a public debt of $400.000, = =
or about 860 per head. T
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CAPITAL AFTER THE WAR

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 paper,
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
before 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 ................ £ 365,368,800
R AR T T S e R SO S 350,758,200
T T T bR S Sl MR 327,000,600
South Africa ........ AP Tay g i W 256,603,200
Other British Possessions ........... 102,827,800

B | e i Tais is ctmeess 1o BT ESLEN

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 in 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 ‘““Mathjeson’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 (1) capital invested in private
business and real estate—often through the medium of instr-
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 capital 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
mnvestors. 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 :—

Canadian Dominion. :
| Paid-up capital.
Government bonds (guaranteed by Im- f

perial government) .............- £ 1,700,000
Government stocks and bonds ......... 71.012.600
 Municipal stocks ..... 17,896,800
T R g T 233,322,800
Iron, coal and steel ........ i 13,704,800
Electric lighting and power ..... 10,575,000
Commercial industrial ............. 5,878,400
Tramways ........ B e s 2 5,167,700
Financial land and investment ......... 3,300,700
B ikt : 2,000,000
Total . £365,268,800

THE MONETARY TIMES

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, anll 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 beenm the success of the Cana-
dian.internal loan for the purpose of assisting the financing
of the war debt of the Dominion. [ can best illustrate the
rush of British capital to Canada by a table showing Canadian
borrowings in London between 1911 and June 13, 1914. It
is a tather interesting record:— .

‘Canadian Borrowings in London.

Year Year Year . Jan.1to’
Description. 1911. 1912, 1913. June 13, 14.
Government . nil* nil” £ 5,150,000 £ 9,850,000
Provinces ... £ 505,000£ 0j0,000 2,726,600 = 3,349,500
Municipalities 4,151,900 5,285,600 13,611,800 5,538,100
Railways .... 19,608,200 20,346,600 11,431,000 14,697,600

Other purposes 16,049,600 11,381,000 11,199,600
Totals .. £41,214,700 £46,083,200 £44,119,000 £37,073,300

It will be noted that Canada was 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.
for the fact that some Canadian securities held here have been
sold since the war to the United States, and that some capital

3,038,100

- lent for Canadian industrials has been lost, it is still true that

Canada’s indebtedness to Great Britain has materially in-
cr#ased since 1910. Here I may add a table showing a few
Cédnadian 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:—

Price Yield at
end end of
Present Jnl‘ﬂ. April, April,
Description Amount Maturing 1914 1916 Fall 198
Government & ;
provincial, £ i
Canadian 3% % ;
Inscribed .. 28,162,776 1930-50 88 73% 14 s 6 6
Canadian . 4% : ;
T e 19,300,000 194060 08 70% 18% §5 3 O

Alberta 4%%
Reg. Stock 1,000,000 1043 96 8o 16 6 o 9

British Colum- 3
bia 4%% ;
R . i 1,500,000 1041 90 84 s 514 O

Quebec 4% % ¥ ;

Reg. Stock 1,220,817 1054 100 85% 14% 5 8 o
S a s katchewan

4% Reg. Stock 1,123,302 1951 88 73 15 518 o
Municipalities, “
Calgary 4% % 1,020,000 1030-42 01 Bo¥ 10% 519 ©
Edmonton 5% 1,068,000 -1923-33 101 88x 13 6 3 6
Montreal 3% % 5,868 000 10513 101 86x 1§ §,7 6
Toronto 4% 2,303,400 1044-8 90 77% 12% & L: 6

Winnipeg 4%% 2,500,000 104363 07 84% 12% 59 ©

The vields shown above illustrate the effect of war upon

- eredit and rates of interest

Of course. the amount of British capital, whether raised
publicly or privately, emploved in Canada must far exceed
the Stock Exchange investments. In addition to the securi-
ties officially quoted, there is an immense number of unquo'!ed
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 'lhitiéh
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 largely by New York.

The F. F. Dalleyv: Companv, Hamilton, has recently pur-
chased nine acres of land on Burlington Street, and work will
shortly commence on the company's new farftory.

But after allowing-

JIp—
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STEEL CORPORATION'S GOOD YEAR

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

The Dominion Steel Corporation’s met manufacturing
earnings were $7,004,316, an increase of $3,433,258 over the
previous return and $2,290,000 over 19i3 return.

After providing for interest charges, etc., the balance
available for dividends was $3,095,225, as against $855,256.
When the corporation’s préference 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 sl_x(htly
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 Interest Charges.

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 $2,366,833 at the close, a difference
of $1,855,249.06. In the same period 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 ome. It
is a satisfaction to directors and shareholders alike that all
moneyvs 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 ‘for 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 comsiderable 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 16-inch mill referred to in last year’s repert were com-
pleted and have been kept steadily in operation.”’ :

The coal output was 5,261,108 tons, as against 4,550,512
the previous year, and 5,051,603 In the agtive year of 1912-13.
Last vyear’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
production of steel ingots, the €otal having been 371,086 tons,
as against 243,313 the previous year.

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.

L 2
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BIDS FOR MUNICIPAL BONDS

Close Tendering for Ontario Issues—Halifax is in the
The following lists of bids are indications of the trend

of the bond market. Other municipal activities are shown
on page 20 of this issue.

Westmount, Que.—8107, 4% per cent. awarded to
Messrs. Coffin and Burr, Inc., ton. : g
ile, Ont.—$5,000 5 per cent. 20-instalments, 0
Messrs. W. L. McKinnon and Company, Toronto. :
Scarborough Township, Ont.—Bids close to-morrow, June
1oth, for 80,406 5% per cent. instalment bonds. J. H. Jﬂ bl
ardson, urer, West Hill. Fe ,
Malifax, N.8.—The city is calling for tenders <
420 5 per cent. 1950. Tenders close June z2nd. J. J.
well, city treasurer. (Official announcement appears on amp-
other page of this issue.)
Orillia, Ont.—For an issue of $35,000 6 per cent. 20
instalment bonds, the following bids were received, the first- =
pamed firm receiving the award:— 3

Wood, Gundy and Company ........ & L $36,518
C. H. Burgess and Company ..............- 36,351
Brent, Noxon and Company ..............-- 36,311
G. A. Stimson and Company .............. 36,208
Dominion Securities Corporq{non ........... 36,201
A. E. Ames and Company ..>.......c.o00-0- 35,844

Cornwall, Ont.—For the issue of $5,000 6 per cent. 20~

year bonds,~the i bids were received, and Messrs.
Wood, Gundy and Company were awarded the issue at 104.38.
The other bids were :— :
A. E. Ames and Company .........coueeuvs 103.72
G. A. Stimson and Company ..............- 103.71
Kerr, Fleming and Company ............... 103.33
C. H. Burgess and Company ............... 103.32
Brent, Noxon and Company .............-. 103.26
Roval Securities Corporation ............... 103.07
Imperial Bank .........cc.i.iiiiiariinans 103.06
Canada Bond Corporation ...............-- 102.72

Parry Sound, Ont.—For the block of $30,000 5%
cent. 3o-year bonds, the following offers were ‘
Messrs. C. H. Burgess and Company were the :
tenderers with a bid of $20,656. The other bids were:—

Wood, Gundy and Company .............:.. $29,640
Quebec Bond Company ..................-» 20,239
R. C. Matthews and Company = ............ 290,100
A. E. Ames and Company ............cc.e- 28,062
W. L. McKinnon and Company ...........- 28,050
Brent, Noxon and Company ................ 28,829
Graham, Macdonald and Company ......... 28,712
Murray, Mather and Company .............. 28,500

W. A Mackenti€: ....... s cvvvesabnsarnie 28,131

Sherbrooke, Que.For an issue of $32,400 5 per cest. Fi2
s-year bonds, the following tenders were received :— e |

Wood, Gundy and Qompany ..............- 08.34 1
Hew R. Wood and Company ............... 98.120 - 1
St. Cyr, Gonthier and Frigom .............- 08.126
Geg. A. Stimson and Company ., ........... o8.11 ; 5

Brent, Noxon and Company .............:.. 08.08

A_. E. Ames and Company ................- 08.066

C. H. Burgess and Company ............--- o804 K
Royal Securities Corporation ............... 97.563 i_
C. Meredith and Company. ............cc.n» 97.51 5 L

Dominion Securities Corporation ........... 97.15 1
Hanson Drothers - ......i..oocvecivmncacsuns .0b %
Canadian Bond Company ................-. 96.00 i

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

Mr. George S. Henry, M.P.P., has been elected 2 director
of the Toronto Mortgage Company, and Mr. David James,
Thornhill, has been made a director of the York Coloniza-
tion Company. The fact that these appointments have gone
to two well-known York county farmers has aroused much
mterest.
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"FRAMING THE TARIFF

In the near future, Canada’s tariff policy must have
serious consideration. Haphazard methods of framing
tariffis will have to be abandoned. Those who make a
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 remodelied
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 consuthers and the working classes.”

Speaking at Newark, N.J., recently, Tbeodqre
Roosevelt stated that the protective tariff is the barrier
““behind ‘which our industries can be developed in 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 primarily
his own concern, yet it must also be to a large extent th‘e
concern of all of us,” will find a responsive echo in this
country.

The tariff policy shortly will be one of the foremost
national issues. Western Canada may nghtly'clalm to
have a substantial voice in formulating the policy. The
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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A NATIONAL BUSINESS CONFERENCE

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
prospérity to this country. The period to follow the war
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 little 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 grave 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.

EXPORTS OF MANUFACTURES

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
balanée 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 years ago, gives an idea of the productive power

&f Canadian factories. The present unusual demand for’

Canadian manufacturers’ goods is due to the war. The
problem whith confronts them is to measure and en-
courage, at home and abroad, the deniand for their goods
after the war. Something substantial has to be found to

take the place of war orders.
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ECONOMIC PREPAREDNESS

The customs revenue of Canada for the first two
months of the current fiscal year shows an increase of
nearly $10,000,000 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 $296,074,158,
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 the fall months, when the crop movement is in full
swing, but last month’s total of $169,187,263 stands
$76,565,122, or 82 per cent, above last year.

The earnings of the Ganadian Pacific Railway in April
showed an increase of $1,0435,980 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. We 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.

SHIPBUILDING IN CANADA

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 shipbuildiog plants in that city. Previous in-
quiries of that kind did not result in the estabflishment 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 thatcompany, 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

aid 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
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,’’ savs Colonel Cantley, ‘‘Canada gave direct aid,

THE MONETARY TIMES

* mercantile marine.”’ :
The Dominion government which, (as our federal

¢

and this on a far more generous scale than is necmary.go
insure the rapid building of a very considerable Canadian

i
{

governments always do), moves ponderously except

in the matter of undiluted politics, is still considering its "t

shipbuilding policy. The advisability of a "subsidy
equivalent to the difference in cost of construction as be-

tween British and Canadian shipyards, is said to have been ;

discussed. But prices are at such a high level as ap-

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.

CHANGING TRADE CHANNELS

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

- traffic totalled 37,023,237 tons and in 1915, only 15,198,803

tons. The Sault Ste. Marie factor was responsible for o1
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
Ste. Marie. The cause of this diversion was the

 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 thé United States side of

the St. Marys River, the last to be opened having a depth .

of 24.5 feet at extreme low wgter. 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.

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

Mrs. J. Stevely 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-

Smed a member of the governor’s council of Bombay presi-
ency.

» $ s

")

! 7 T Y AR T

AR SETATR APSENEME S Sl




_ June 9, 1916.

THE MONETARY TIMES

BANK OF MONTREAL
Estab'ished 1817

Capital Paid up - - - $16,000,000

Reserve Fund - - $16,000,000

Undivided Profits $1,321,193 3

Total Assets - - $390,421,701.

BOARD OF DIRECTORS:
H. V. “Q.‘ith. hoo President

R. B. Angus, Esq. C. R. Hosmer, Esq.

E. B. Greenshields, Esq. A. Baumgarten, Esq.

Sir William Macdonald C. B. Gordon, Esq.

Hon. Robt. Mackay, H.R.Drummond, Esq.

Lord Shaughnessy, K.C.V.0. D. Forbes Angus, Esq.
William McMaster, Esq.

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

Throughout Cansda and Newfoundland
-‘Apnh.lu{ mﬁ;vﬁmwu‘mhm
o United States

/A GENERAL BANKING BUSINESS TRANSACTED

THE CANADIAN BANK
" OF COMMERCE

Established 1867

Head Office TORONTO
Paid-up Capital . $15,000,000
Reserve Fund ........... $13,500,000

Six EDMUND WALKER, C.V.0., LL.D., D.C.L., President

JOHN AIRD o General Manager

H. V. F. JONES "Assistant Gfmlﬂm

377 Branches th '".t‘%:n::l;;:d":tho(]mudsutu.
NEW YORK AO!HGY-—“ Exchange Place

LY e

LONDON, ENCLAND, OFFICE—2 Lombard ﬂ.. E.C.
C. CAMBIE, Manager

MEXICO BRANCH—Avenida San Franciseo, No. 50
D. MUIRHEAD, Assistant Manager :
ST. JOHN'S, NEWFOUNDLAND
§. H. LOOGAN, Manager
The large number of branches of this Bnkinallpuu
ofCuAdaenlbksitwphccnthodupo'doflu corre-

spondents unexcelled facilities for every kind of banking
business with Canada, and especially for collections.

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

Tue G
BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

Capital - .. . ......$5,000,000
Reserved Funds. ...6,439,382

Ideal Banking Service

Tuimurmmmmwm-m
Service. lathhn‘ bines all of
sound banking experience with the modern equipment and pro-
L w-mm‘u .

Mﬂmi-mmmmwu Our long
W-dlmphh.gs e full, ctory service to all

WILLIAM STONRE, JOHN MACDORALD, LT.COL. A. E. GOODER-
HAM, BRIG.-GEN. F. S. MEIGHEN, J. L. ENGLEHART,
WM. 1. GEAR, PAUL J. MYLER.

THOS.F. HOW, General Manager. JOHNR.LAMB, Supt. of Branches.
T. A. BIRD, Chief Inspector.

Bankers

LONDON, ENGLAND—LONDON CITY AND MIDLAND BANK, LTD.
NEW YORK—NATIONAL BANK OF COMMERCE
CHICAGO—FIRST NATIONAL BANK. s

-
¥
2 al.O'

IMPERIAL BAN

EENOF CANADA

HEAD OFFICE, TORONTO
CAPITAL PAID UP $7.000 000 RESERVE FUND $7,000 000

PELEG HOWLAND N E. HAY
PRESIDENT GENERAL MANAGER

(

Drafts, Money Orders and Letters of |
Credit issued available throughout
the worid.

Dealers in Covernment and Municipal
Securities.

Dealers in Foreign and Domestic
Exchange.

Savings Department at all Branbthes

Interest credited half-yearly at current
. rates,

Ceneral Banking Business transacted.

17 Branches in Toronto
126 Branches i Canada
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MONTREAL POWER MERGER
Montreal Light, Heat and Power Company and Cedars
Rapids Company Have Effected a Consolidation
of Interests

The Civic Investment and Industrial Company is the
pame 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 qapllal of
$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
of 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 8100 par value of the Cedars Rapids Mu!ufac-
turing and Power Company, $100 par value of the Civic In-
vestment and Industrial Company.

Officers of New Company.

The financial vear 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
October 3ist. It is anticipated that from the combined
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-
retary-treasurer. The full board of directors will be as
follows: Mr. ]J. E. Aldred, New York; Sir H. Montagu
Allan, C.V.0., 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.

Information for Cedars Rapids Shareholders,

President ]. 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 interests in
the city of Montreal in 19o1, and has since been demon-
strated under the operations of the Montreal Light, Heat
and Power Company, inasgnuch as the price of gas has been
reduced from $1.20 per M. to average 70 cents per M., and
the price of electric light from 123 cents per kw.h. to 5 cents
per kw.h., while each reduction has been accompanied by
an’ increased return to the shareholders. E

Having in mind these conditions and realizing the dis-
tinct advantages obtainable if the two companies were
operated as a unit, thé 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
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. 000,000 5 per cent. 1o-year bonds to Messrs. Wood, Gundy

Volume 36.

directors and shareholders, respectively, have entered *z:;
agreements with the Civic Investment and Industrial Com-
pany for the operation of both companies for a period of
v nety-eight years as from August ist, 1916, in consideration
of the payment by the Civic Investment and i -
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, Heéat and Power
Company, coincident with the privilege to the shareholders
of the Cedars Rapids Manuhctnnn$ 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-
me:::l 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
trial Company in exchange for stock of the par value
hundred dollars ($100) held by you in the Montreal
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 3ist, 1916, and
hive been authorized by the Montreal Light, 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. A

&i

NOVA SCOTIA SELLS BONDS

The province of Nova Scotia has sold an issue of $1

.

gE

Company, Toronto, at 100.28. The loan provides for
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 ....... 100.28 bt
Bank of Nova Scotia, Halifax, and Kean, Tay
lor and Company, New York ........... 100.02

ZEmilius Jarvis and Company, Toronto, and Pt
Kissel, Kinnicutt and Company, New York ¢9.95

o

A. E. Ames and Company, Toronto ........ 99.83 25 pal
Canada Bond Corporation, Toronto ......... 99.74 ESE 2
Geo. A. Stimson and Company, Toronto .... 99.53 pesE B8
Harris, Forbes and Company, Inc., Boston .. 09.53 ST
Coffin and Burr, Boston .................... 00:42 =Y L5
Royal Securities Corporation, Montreal ..... 99.37 :

R. C. Matthews and Company, Toronto .... 09.20 AS8
Brent, Noxon and Company, Toronto ....... 99.27 9% 1og

Dominion Securities Corporation, Toronto, RoRe
and Wm. A. Read and Company, New e oy

e S NPT B iR R e 99.05
Macneill and Young, Toronto .............. 09.04
C. Meredith and Company, Montreal ........ 00.03 | T
Merchants Bank of Canada, Montreal ...... 98.7 : 1
Field, Richards and Company, Cincinnati ... 97.60 -

The bid of Messrs. Harris, Forbes and Company, Inc., of
$995,300 was received too late for comsideration. 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.
Nova Scotia last year sold the following issues:—

$1,000,000 4% % ‘1-year notes at 100.53 i
8 500,000 5 % 10-year bonds at 07.13
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THE BANK OF BRITISH

NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

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

Hzap Ornica

§ GRACECHURCH STREET, LONDON, E.C. |

Head Office in Canada
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager

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

Agents and Corgespondents in every part of the world

Collections made at Lowest Rates
Drafts, Money Orders, Circular Letters
of Credit and Travellers’ Cheques issued,
'Negotiable
uhuhwumumm
SAVINGS DEPARTMENT AT EVERY BRANCH

i
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Wa. MoLson MACPNERSON,

THE MOLSONS BANK

mra-o..m Reserve Fund, $4,800,000

Iacorporated by Act of Parliameat 1858,
HEAD OFFICE o MONTREAL

Oeo. B. Drummond _ Wm. M. Birks _F. W. Molson
W. A. Black E. J. Chamberlin
EBowarp C. Prarr, General Manager
B. W. Wawp, Superintendent of Branches.

HSA. Harmzs, Inspector T. CanvisLz, Asst. Inspector
T. Berusrorp Puzros, Western Inspector |
ALamwta BRANCHES L
Calgary Pormosa Teeswater Marketand
Camrose Prankford Toronto Harbor
Bdmoaton Hamilton Queen St. W. Br.St. Heari Branch
Lethbridge Market Branch 'h-hr Maisonneuve Br
Baiviex Corumnia  James & Barton Wales ‘WateriooCote des Neiges Br
Revelstoke Hensall West Toronto  St. Lawrence
Vancouver Highgate . Willinmsburg Boulevard Breh.
Bast Bad Breh. Iroquois ‘Woodstock Cote St. Paul Br.
Zurich Park and Bernard
MamiToRa Quesec * Ave. Branch
Winnipeg Mills Arthabaska Montreal, West
Portage Av. Br. Bedford Tetreaultville
Owramio ﬁ Chicoutimi Pierreville
Amherstburg  Meriin Upper Tows
Drummondville -
Ayimer Morrisburg Fraserville Richmond :
Belleville Norwich and Riviere du Roberval | Sorel
Berlin Ottawa Loup Station Sutton | St.Cesaire
Clinton mb'- Matane St. Thérése de
Delhi Simcoe Mbnt Joli Biainville
Drumbo Smith's Falls Montreal Trois Pistoles
Dutton St. Mary's St.James St. Br. Victoriaville
Bxeter St. Thomas St.Catherine St.Ville St. Pierre
Porest Bast Bnd Brch. Branch Waterioo
AocmNTs In OrmAT BriTain anp CoLomms— London Liverpool—Parr's
Bank, Limited. jreland—Munster & Leinster Bank. Limited Australia
ghw—?u.muddwm L
Fommion Aomwys ~ Prance — Generale. Beigium—Antwerp
=La Banque d'Anvers. China Japan — Shangbai

THE BANK OF |
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund < 12,000,000
Total Assets - 100,000,000

HEAD OFFICE - HALIFAX, N.S. ‘

JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President
G. S. CAMPBELL J. WALTER ALLISON
HECTOR MCcINNES HON. N. CURRY
JAMES MANCHESTER W. W. WHITE, M.D.
S. ]. MOORE W. D. ROSS -
M. C. GRANT

General Manager's Office, Toronto, Ont.

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Brusswick
7 in Prince Edward Island - 11 im
67 in Ontario 14 in Western Proviaces
IN NEWFOUNDLAND
Bay Roberts Bell Island Bonavista Bonne Bay
Brigus Burin Carbonear Channel
Fogo Grand Bank Harbor Grace St. John's
Twillingate Wesleyville
2 IN WEST INDIES
Hevens, Cubs. Sen Jusa, Porto Rico.

Jemalca—Black River, K.ing-to-, Mandeville, Montego Bay,
Port Antonio, Port Maria, St. Aon's Bay, Savanaa-la-Mar,

IN UNITED STATES

BOSTON CHICAGO NEW YORK (AGENCY)
CORRESPONDENTS
Grest Britala—London Joint Stock Bank Ltd. ; Royal Bank
of Scotland. ’

. Fremce—Credit Lyoanais.

Usited States—Bank of New York, N.B.A., New York;
Merchants National Bank, Boston ; First Natiosal Bank,
Chicago; Fourth Street National Bank, Philadeiphia;
Citizens National Bank, Baltimore; Canadian Bask of

Commerce, San Francisco; First National Bank, Min-

neapolis.
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LONDON VIEWPOINT OF RAILWAY LOANS

Comments of the Government’s Offer to the Grand Trunk
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:—

ThZ 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 ecomomic ills created by the European
conflict.

The gross earnings for the twelve months, to the end
of Degember, 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 charges 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 cen-
trast with 3% 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 compamy’'s issues com-
menced to appreciate in market worth.

Facts Like a Bombshell.

But the view taken left out of calculation the company’s
heavy obligations under the guarantees extended to the
securit'es 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 himt 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 3ist 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.

Crand Trunk's Utmeost.

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 1o relinquish the $25,000,000
of Grand Trunk Pacific common stock received in 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
enormous!y increased by 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

14 THE MONETARY TIMES

But for the authorities to assumeg control of the Dew

undertaking was equivalent to a big proposition in railway.
ernment

nationalization, and it is no surprise that the gov
shrank from so serious a step 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 pew
transcontinental lines, and the government, therefore, de-
cided upon a third alternative. It offered to provide i
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 £1,600,000. 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
£500,000 per annum, not counting the £5,000,000 advanced .
by the government, which requires a further £200,000 ;

i

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,

the period of the advance, be available for distribution

among the stockholders, as the public funds placed at i

directors must be expected to pursue a cautious pc
the matter of dividends, and realization of this has
reflection on the stock market. .

disposal will take care of the guarantee obligations, but 2
- ;

JUNE FIRES

ln‘ﬂh. ont.—June 2—Block owned by Fulford estate.

Loss, $100,000. The store of F. R. Curry, druggist, and the

offices of the Dr. Williams Medicine Company were

destroyed. Others affected were: 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, Ont.—June s—Dominion Glass Company’s fac-
tory. Loss hot stated. /

Merrickville, Ont.—June 2—Mr. H. Pntnlm;s summer .

residence. Loss, $2,000.

Ont.—June 3—Methodist Church. Loss, $1,~

o0o. Cause, lightning.

Pambrum, Sask.—June 2—Saskatchewan and Western
Elevator Company’s elevator.

Simcoe, Ont.—June 4—Mr. G. Osborne’s residence, Water
Street. Loss, $1,500. Insurance, $1,000. :

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
the 216th Battalion (Bantams) for overseas service.

Mr. F. H. Weir has joined the Montreal firm of Messrs.
Fdgar 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 ipstitution. While ad-
mitting the necessity for caution, especially durinr this ex-
traordinary period of our history, Mr. Rogers confessed his
optimism as to the future of this country and did mot 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. 1 know of no other country having so large an
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

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 sincgt
close of the Civil War.”
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THE DOMINION BANK

HEAD OFFICE . . TORONTO

Sir Edmund B. Osler, M.P., President. W. D. Matthews, Vice-President
C. A. BOGERT, GeExERAL MANAGER

' The London, England, Branch
Of the Dominion Bank at 73 Cornhiil, E.C.

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

The Standard Bank
of Canada

Bstablished 1873 120 Branches
Capital (Authorized by Act of P-M ......... $5.000,000.00
DRI PN <o - 05neh 948 n vnsnbyrobnsansss sxived $,000,000.00
Reserve Fund and Undivided Pnlu ............... 4,053,140.63

DIRECTORS

W. P. Cowax, President. W. Francis, K.C., Vice-President.
W. F. Allen, F. W, Cowan, H MTH.:IIII-OP
Scholfield, Thos. H. Wood.
Hzap Office, 15 l(h. St. West TORONTO, Ont.
GRBO. P. SCHOLFIELD, General Manager.
J. 8. LOUDON, Assistant General Manager.
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SAVINGS BANK DEPARTMENT AT ALL BRANCHES

— THE

Royal Bank of Canada

INCORFPORATED 1869 &

Capital Authorized .............. $ 25,000,000
Capital Paid-up.................. 11,750,000
Reserve and Undivided Profits.... 18,236,000
@ e R DR Rl e 214,000,000

HEAD OFFICE, MONTREAL

SirH. S. HoLT, Pres. E. L. Peasg, V. Pres. and Man. Dir.
C. E. NeiLL, General Manager,

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

BRITISH WEST INDIES
ANTIGUA—St. John's; BAHAMAS—Nassau;
BARBADOS—Bridgetown ; DOMINICA—Roseau ;
GRENAQA& George's ; JAMAICA—Kingston ;

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

BRITISH GUIANA—Georgetown, New Amsterdam,
and Rose Hall (Corentyne).

LONDON, ENGLAND NEW YORK CITY

Bank Bldgs., Cor,-William and
- Princes Street, E.C. Cedar Streets.

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

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

AGGREGATE ASSETS 30th SEPT., 1915

NIAD OFFICE: CEORCE STREET, SYDNEY.

AUSTRALIA and NEW ZEALAND

BANR OF NEW SOUTH WALES

- . . - - $ 17.500.000.00 ;
- - - . . l3.m.m-w
S g T

$ 48,000,000.00
e,
$288,756,341.00

J. RUSSELL FRENCH, General Manager

Zealand, Papua (New Guinea), and London. The Bnnh transacts every description
344 BRANCHES and AGENCIES in th&hunh States, New Wzl"ul e .

LONDON OFFICE: 29 THIEADN!@ l.! STREET, E.C.
Aouxnys: BANK OF MONTREAL, ROYAL BANK OF CANADA

o

LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds, Size and Quality Real Value.

. BROWN BROS., LTD.
NEw ADDRESS—

Cor. Simecoe and Pearl Toronto

The National Bank of Secotland

Incorporated by Royal Charter and Act of Parliament. EsrasLisump 1825

Capital Subscribed...... £6,000,000 $25,000,000
IR0l i 1,000,000 5,000,000
Uncalled ... i S S 4,000,000 - 20,000,000
Reserve Fund ....... ... 900,000 = 4,500,000
Head Ofhce EDINBURCH

J. 8. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST.. B.C.

JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.
The agency of Colonial and Foreign Bauk_n is undcrtnkca nd the Accep _

tances of Customers residing in the C are
retired on terms which will-be furnished on application.
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PERSONAL NOTES

Mr. J. B. McKechnie, M.A., F.LA,, 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 2oth.

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 closely
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 N_ational
Pipe and Foundry Company of Canada at a meeting of
creditors. Mr. H. McCullough, representing the Merchants’

Bank: Mr. J. E. 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 capable in-
surance man. by

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. Englehart, 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.

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
become one of its adian directors. The other directors
in Canada are Mr. H. V. Meredith and Dr. E. P. Lacha-
pelle, of Montreal, Mr. J. Stanley Hough, K.C., Winnipeg,
and Col. B. A. Weston, Halifax.

QUEBEC PROVINCE BOND SALE
The province of Quebec has sold $4,000,000 5 per cent.
1o-year bonds to a syndicate understood to be composed of
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 86,000,000 5 per cent. 3-year bonds
in New York last year in fApril,«thee province fietting 99.65
and interest, or 100.10 flat 3 or s-year bonds, or for half
of each. The bonds were later offered publicly at 100% and
interest. In that case tenders were invited and the follow-
ing bids were received : —
Three-year
Bidders. securities.
(1) Tucker, Anthony & Co., Boston .... 00.65 and interest
or 100.10 flat
Kuntze Bros. & Co., New York, Spencer,
Trask & Co., New York, A. B. Leach
O, Waw PR . i dorsars 08.879 flat
98.427 and interest
Kissel, Kinnicutt & Co., New York, C.
Meredith & Co., Montreal, Bank of
T R P R MR B U, S T e 08.834
. 08.382 and interest
(2) N. W. Harris & Co., Montreal and
Boston, Wm. A. Read & Co., New
York, Dominion Securities Corpora-
tion, Toronto, Lee, Higginson & Co.,
e SRR T e 97.07
(1) These bids were for either all 3 or all s-year bonds,
or for half of each. Award made to this firm.

{(2) A bid of 96.07 was made for §5-vear securities. A

“bid of 06.57 was also made for the issue, half in 3 and half

in s-vear bonds.
The terms of this week’'s sale have not been announced

g e s el &3 g

CLEARINGC HOUSE RETURNS

The following are the bank clearing house returns
weeks ended June ist, 1916, and June 3rd, 15, with -

changes:—
Week ended Week ended

June 1, "16. Jm.é."xs.

Montreal ........ $ 75,322,046 8§ 37,688,565
Toronto o B I 2 49,951,714 ! 31,560,182
Winnipeg .......- 40,910,238 | 16,492,300
Vancouver ....--... 6,003,048 4,468,051 +
T A e o 4,975,880 3,247,811 +
Colgiey . ...vvonin 4,281,588 2,054,774 +
Hamilton ......... 3,923,606 341 ,587 +
Quebec. ......iv.s 3,421,196 2,450,043 +
Edmonton ........ 2,057,742 1,635,600 +
BRI it sina 2,608,212 1,057,786 +
TR RNy . 1,935,448 1,627,104 + -
T R (e 1,018,826 1,136,063 +
B T CINSERAG et 1,583,000 1,260,574 +
L T RNREE R 1,895,735 1,188,871 + .
Saskatoon .. ..... 1,054,114 550,260 +
Moose Jaw ....... 755,423 694,550 +
Beanden - ...nienes 458,847 321,279 +
Brantford ........ 625,308 306,503 +
Fort William ..... 538,534 300,376 +
Lethbridge ....... 450,793 251,200 +
Medicine Hat ..... 378,647 181,464 +
New Westminster .. 285,744 281,652 +
Peterboro ........ 483,400 334,046 + °

Sotuls .o ... $205,880,178 $113,203,730 +
Sherbrooke .......

T RN e S 578,078

MAY BANK CLEARINCS

The following are the bank clearings, with
the months of May, 1916, and May, 1915,
Houston’s Standard Publications :—

May, 1916. May, 1915.

Montreal ........ $333.428,627 $203,618,435 +
Toronto ......... 230,407,743 150,352,850 +
Winnipeg ....... 169,187,263 02,622,141 +
Vancouver  ...... 26,080,473 22,660,043 +
DRSNS .ol 22,384,431 17,433,407 +
Calgaty ......... 18,585,568 11,076,562 +
BN - o v 16,819,597 12,267,228 +
CRIDE - . itnibies 17,157,382 12,524,395 +
Edmonton ....... 9,274,539 7,770,732 +
T e ST 10,305,346 8,031,552 +
Longlon ......... 9,139,424 7,396,120 +
BAEIS ...l 8,413,335 5915020 +
. Jobm ... 8,203,187 6,484,402 +
hi . RRNRAE OIS 6,655,310 6,156,006 +
Saskatoon ....... 4,842,664 3,073,001 +
Moose Jaw ..... 3,730,078 2,476,506 + :
R e O 2,071,287 1,853,151 +
Brantford ....... 2,806,081 2,078,474 +
Fort William ... 2,213,02% 1,808,416 + 7
Lethbridge ...... 2,110,429 1,350,420 +
Medicine Hat .... 1,653,808 040,191 + i
New Westminster . 1,259,234 1,226,700 +
Peterboro ....... 2,247,085 1,567,347 + i
. v
f i SO 8909,167,776 $581,702,076 + .
Sherbrooke i 2,389,708 e,
IOBEEN .. esvions 2,483,050 3

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 1
country is emjoying more prosperity than for years past e
Every emcouragement is being given the agricultural in- 1
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 08 |
almost entirely a co-operative basis, farmers i in
their produce and submitting it for sale by auction. Mr
Alpass expects to see an increase in trade between
and New Zealand when tonnage is available for the purpose.
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~ OF GANADA $%

78 Church Street Cor. Bloor West and Bathurst
.:-.ou-w.u:m 36 Ave., Cor. Wilton Ave,
Jor. Queen Bast Ontario Dundas St., Cor. High Park Ave.

1220 Yonge Street Subway, Cor. Alcorn Ave.
2281 Yonge Street, North Toronto, Cor. Eglinton Ave,
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BANR OF OTTAWA

BSTABLISHED 1874 X
Capital Paid Up, $4,000,000. Rest, $4,750,000.
P Total Assets over $55,000,000.
Head Office OTTAWA, Canada

Beard of Directers
HON. GEORGE BRYSON, President; JOHN B. FRASER, Vice-Pres.

. SIR HENRY N. BATE ALEXANDER MACLAREN

RUSSELL BLACKBURN DENIS MURPHY

SIR HENRY K. BGAN HON.SIR GEORGE H. PERLEY
B. C. WHITNEY t

GBORGE BURN, General 3 D. M. FINNIE, Asst. General
: Manager. W. DUTHIR, Chief Inspector.

Interest-bearing Deposits received at all of the Bank's 97
Branches. 52

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CaPITAL AUTHORIZED ......... ..... 000,000
i e E R R WS R J:.'MM
et TR S SRR i s o 3,475,000
PIRECTORS
Siz JOHN 8. HENDRIE, K.C.M.G., Presiden
CYRUS A. BIRGE, Vice-President. g
C. C. Dalton C. H. Newton J. Turabull
Robert Hobson S Myw W. A. Wood
J. P. BELL, General Manager; /‘
BRANCHES
Ancaster Gorrie Mitchell
Selkirk

Beamsville Hagersville Neustadt Southampton
Berlin Hamilton ew Hamburg  Teeswater
Biyth .. Barton St. Niagara Falls Teronto
Brantford !, Deering Nisgara Falls, 8. Queen &

Bast End " Bast Bad Oakville ina
Burlington .. Market Orangeville &
Delhi % '\‘Vm i'.'f Pal g

merston onge
Dundalk :::vin . Paris - ¢
Dundas towe Port Arthur West Toron
Dunnville ii-ehov Port Bigin Wiagham &
g idland ’"Port Wroxeter
Milverton
Bradwardine  Gladstone ” Minnedosa Swan Lake
Brandon Hamiota Treherne
Carberry Kenton mon‘ Winkler
Carman Killarney Roland Winnipeg
Bim Creek Miami Stonewall - Princess
Foxwarren : -
SASKATCHEWAN

Aberdeen Caron Mawer Redvers
Abernethy Dundurn Melfort Rouleau
Battleford Estevan Meota Saskatoon
Brownlee Prancis Moose Jaw Stoney Beach
T Marquis BRITISH

Al.lll'l‘“n s l‘l:-.m xml
Cayley y mioops . Vancouve.
Champion Taber Port Hammond S. Vancouver
Granum Vulcan Arm (Cedar Cottage
Nanton Vancouver P.O)
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Weyburn Security Bank'

HEAD OFFICH, WEYBURN, SASKEATCHEWAN
Capital Authorized -
BRANCHES IN SASKATCHEWAN AT
W:ibum. Yellow Grass, McTaggart, Halbrite, Midale,

iffin, Colgate, Pa , Radville, Assiniboia, B«uo-}v.
Verwood, Readlyn, E;rilume. Expanse, Mossbank and
Vantage.
A GENERAL BANKING BUSINESS TRANSACTED
H. O. POWBELL, General Manhger

. - $1,000,000

ETRAIBIIGNIERGAESINSBED NES

SETEERATrRSem

THE QUEBEC BANK

Capital Authorized, $5,000,000. Capital Paid-up $2,795.000.
Reserve Pund, $1,011,79
Dinecrors—John T. Ross, President. R. MacD. Paterson, Vice-President
Vesey Boswell, Gaspard LeMoine, Thos. I:cbouull. G. G. Stuart, KC’
4 J. B. Aldred, Peter Laing, John M. Mclatyre.
Head Office: Quanec.

General Manager's Office: MONTREAL
B. B. Stevesson, General Manager

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

9
“""h., in the United States—Chase National Bank, New York: Girard Na-
Philadelphia; llthllllh.amt Bank, Boston ; The First Na-
; Pirst National Bank. Minneapolis ; Manu-
Seattie "‘""Mlnlx.uak‘ ‘“‘“‘A'...m.&‘:'.g Britain—
Bank of Francisco.
of Scotland, London. Agents in M:;CMR Lyonnsis, Paris, 24

ESTABLISHED 1888

Union Bank of Canada

Head Office - WINNIPEG
Paid-up Capital N 5,000,000
Reserve s e e
Total Assets (Over) - - - 90,000,000

BOARD OF DIRECTORS

Hon. Pres., SIR WILLIAM PRICE President, JOHN GALT, Esq.
Vice-Presidents, R. T. RILEY, Bsq.;: G. H. THOM . Bsq.

W. R. Allan, Bsq. B. B. Cronyn, Bsq.  F. B. Kenaston, Bsq.
Hume Bilake, Esq. BE. L. Drewry, Esq. R. O. McCulloch, Esq. -’

M. Bull, Esq. S. Haas, Bsq. Wm. Shaw, Esq.
Major-General John W. J. 8. Hough, Esq. . K.C.
Carson, C.B.

O. H. BALFOUR, Gen. Munager H. B. SHAW , Asst. Gen. Manager
Supt. of Brainches 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 [nformation Bureau established
at that Branch.

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

The Bank, having over 315 Branches .in Canada,
extending from Halifax to Prince Rupert, ofters excel-
lent facilities for the transaction of every description of
Banking business. It has Correspondents in ali Cities of
importance throughout Canada, the nited 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. 21
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AND THE MARKET
News and Notes of Active Companies—Their Financing,
Operations, Developments, Extensions, Dividends
and Future Plans

INVESTMENTS

Hollinger Consolidated Cold Mines, Limited.— T he com-
pany has declared a 4 per cent. dividend, payable June 16th.
It is understood that the payment will be on the old stock.

St. Lawrence and Chicago Navigation m.—The
capital stock of the St. Lawrence and Chicago Steam Naviga-
tion Company, Limited, has been turned in under the pur-
chase agreement with interests connetted with the Canada
Steamships Lines. Under this arrangement, holders receive
185 per share.

Mackay Companies.—Sir Edmund Osler, who attended a
meeting of the urustees 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 yea:, an increase of $98,505. 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 comsist of

plant, 81,884,188 ; stock, $601,068; accounts receivable, $241,-
213 ; cash, $13,735; bills receivable, $10,060; insurance, $11,-
316, and the liabilities are: Stock, $1,733,500; bonds, $300,-
000: accounts payable, $60,172; interest accrued, $9,975;
bank loaps, $255,000; wages, $10,750; reserves, $18,046;
profit and loss balance, $175,128.

Trust and Loan Company of Canada.—For the six months
ended March 31st, the net profits amounted to $204,013, 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 company, 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 $6s0,000, 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 the paid-up capital, which, with the dividend
paid on 3rd December, 1915, makes 10 per cent. for the year
ended March 31st, 1016, and leaves a balance of $20,242 to be
carried forward. The statutory reserve fund amounts to
82,267,664, compared with $2,182,060 on September 3oth last,
being an increase of $85,604. No revaluation of the securities
held in this fund has been made since March s1st, 1914
Securities purchased since this date are shown at cost.

P. Lyall and Sons, Limited.—Earnings of $234,644,
against $200,677 in the previous year are shown in the com-
panv's report. The figures compare as follow:—

: 1915-16 1914-15.
Earnings ... $234,644 $200,677
Bond interest . 69,272 71,084
B.ﬁlnpce .................... $165,872 $1137,603
Sinking fund - 42,000 40,000
Balance .. o . $123,772 < 97,60;
Preferred dividend m.o:m 91,000
Balance. ....... b . § 32,372 8 6,643
Previous balance ........ 82,830 76,137

THE MONETARY TIMES

‘ was done by the Canadian Fairbanks-Morse Company,

dend, which took $9r,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 muhition department was in operation _
five months of the period covered by the statement. The
assets of the compyny are shown as $5,461,760. :

"

-

WAR BONDS AS DIVIDENDS
During the next few months it is thought that
Canadian and United States corporations will make
dividend disbursements in the shape of war bonds.

Ferl

real, a few months ago. In view of the fact that
stock dividends, formerly at the rate of 8 per
annum, had tg be zcontihued in 1914, the di
addition to a cash dividend of 4 per cent. paid
year, declared a dividend of 123 per cent., pavable in
dian war loan bonds, a distribution of $200,000 in all.
The Aeclaration last week of the regular 1% per cemt.
quarterly dividend and a special dividend of 23% per cemt.
on the common stock of E. 1. du Pont de Nemours and
pany, payable 5.80 per cent. in cash and 19.20 per
Anglo- ch bonds at 96 and interest, for the
bution 11,770,840 of the Anglo-French bonds.
Th the second distribution of A-f:-:ruch
as a dividend by the du Pont Com : mon
the same value of bonds, 811,770,840, was given as
dend to the common stockholders, but the terms
bution were slightly diffeyent, 19 per cent. of a 24
dividend being in Anglo-French bonds at 95. The
company thus has declared dividends in Anglo-French
to the total value of $23,541,680.
The du Ponts are beli to have been the largest
scribers to the $500,000; Anglo-French loan when i
placed in the United States, being credited with taking 841,
ol:.ooo.d“'l'heir puucmuon was partly for the account
t w company partly ;
practice of making dwigr-‘l-
shape of bonds may grow more common should the war com- .
tinue for any length of time. ’ g
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CALCARY BONDS AND THE WAR CLAUSE
The city of Calgary is inviting tenders for $1,500,000
5 per cent. long-term bonds, The city is réserving the right
to reject any or all proposals received, ‘“‘or to accept any "
bid which may appear advantageous to the city.” 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 issfle of
82,000,000 of Alberta province bonds contained a clause
which read approximately as follows :— sl
“In the event of war being declared between the United
States and Germany, the right is reserved to withdraw
offer in wo far as the unsold balance of the. bonds is com-
cerned.”’ %
This clause aroused some comment, but after discussion
the provincial\ g ment officials - decided to accept
tender. It was then stated in financial circles that such a
clause might be expected in some of the tenders for large .
bond issues in the future. Municipalities calling for tenders
since them, however, have guarded against the possibility
of having to consider such a clause. The city of Toronto,
for instance, in advertising for bids for $3,669,000 worth of
bonds, stated that tenders speifyiig for bonds other than
those described or containing conditions varying from
prescribed would not be considered. The city of Montreal, i
in asking for offers of $2,000,000 of its bonds last month, Bl
stated that ‘“no tender for any part of the issue or for - i p
securities not precisely as described or varving the terms b
of payment or delivery will be considered.” e Calgary
conditions of tendering are more elastic, and it would not
be surprising, therefore, again to see the appearance :
the war clause perhaps in several tenders. ‘

g

.
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Total Dalante  ......:::s £115,202 £ 82810

_ After payving bond interest of 869.272, providing for sink-
ing fund allowance of $42,000 and the preferred stock divi-

Follqw?ng_the destructive fire on the waterfront at Vap-
couver, it is likely the city council will acquire a fire-boat.
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THE STERLING BANK

OF CANADA

Your bank should be a help to you. On that basis
we solicit your accoust. When you place your
account with us you will find that our service is to
an unusual degree liberal, broad, definite and
intelligent.

Head Office

mmmmromw

The 0nu_rlo Loan and bcbcntnrc Co.

WNQ. 116

Notics is mb{‘ that a QUARTERLY DIVIDEND
of 2 PER CE for the three months ending 30th
June, l’l‘. BEING AT THE RATE OF 9 PER CENT.
PER ANNUM) hlho-dochnduthpdm.cz:l
Mdt&Co-pny,and will be payable at

, Ontario, on and after the 3rd of
‘ nn.!o&mboldoudnqmld 15th June.

By ofdot of the Board.
4 A. M. SMART,

London, Canada, May 20th, 1916.
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Northern Crown Bank

) §1,431,200
mm»m.m .""wﬂww

A general banking business transacted at all branches

DIRECTORS

© SirD.H. m- K.C.M.G.
uu.-

lmonu IN mnll m ADA
ALBERTA MANITORBA BASEAT- Liberty
Caigary Arden AN
Bdmonton Beausejour Alameda Lockwood
River Binscarth Allan Macoun
Deer Brandon Aneroid Manor
Crandall Baicarres Marengo
La Riviere Borden | Brock =nlo Jaw
S SSLIENEA Setiea Cadillac Nokomis
Bbury Miniota Dubuc Prelate
Rew Pipestone Duval g&m
Vé“:‘" Rathweil Barl Grey Regina
Ste. Rosedu Lac  Fleming Rush Lake
Vancovves Somerset Foam Lake Saltcoats
“1:..- Sperling Glen Ewen Saskatoon
Mount Stonewall n Sedley
Victoria WinN1PEC anley Sheho
Ave. Harris Stornoway Stn
and Port St. Hold{ast Swift Current
e M Vo
k Lancer
Main & ‘.d.?r Wy
ura

ONTARIO Enterprise Odessa Seeley's Bay
Bracebridge nglewood et~ - St 'l " King St
Brockville - m st. Agnes St
Burford Wellington St Spadina Ave
Cheitenham Mal Port Dover W
Comber Napanee Scotland Woodstoc

OFF1 OF THE BANK
:-W.Oml - L. M. McCarthy, Supt. Branches

. P Cronyn, Supt. Bastern Branches J.P Roberts, Supt. B.C. Branche:

THE

Merchants’ Bank

OF CANADA

ESTABLISHED IN 1864

Capital Paid-up
Reserve Funds

$7,000,000

7,250,984

Head Office, MONTREAL

Board of Directors:
S H. MONTAQU ALLAK, President
K. W. BLACKWELL, bwu-u-

. ORR I.IWII

A. ALLAN

ANDREW
BT C.C. BALLANTYNE

A. J. DAWES
ALFRED

F. HOWARD WILSON

FANUH AR noum
GEO. L. CAIN

E. P. HEBDEN, Genersal
T.B. -nu-rr Supt. of m-:-md Insp'r

BO. MUNRO, Western

4. J. OALI.OVIAY
inspectors—W. A. MELDRUM
C. B. BARTHE

F. X. HAHN

Superintendent 3§
t of Alberta Branches

A. C. PATERSON
4. B. DONNELLY

BRANCHES AND AGENCIES

Hastings St.

NEW BRUNSWICK

St.

John

NOVA BCOTIA

Halifax

QUEBEC
Mon Head Office: St J St. H
g-l. — 1y -:u Shawvilie
& .‘. St. eu:-l- St. W =nbn-un Ste. Agathe des
s 1890 St. Lawrence Bivrd. Ormstown St. Jerome
: 1886 St. Lawrence Blvrd. Quebec St.Johns ;.
y 672 Centre St. ' St. Sauveur sg Jovite
Bury - Chateauguay Bsn. Rigaud Verdun
ONTARIO
Acton Galt Lucan st h“
Alvinston Gananoque Lyn St. Thomas
Athens Georgetown Markdale Tars
Berlin Gore Bay lﬂdnq Therold | Tilbury
+  Bothwell Granton Mitchel Toronte
m a-d-h Napanee w Parl't lt..t
Bronte " Bast Bnd Oakville “ Dupont and
Chatham Hanover Orillia Sts.
Chatsworth Hespeler 8;:::. W
Chesley Ingersoll Sound Walkerville
Clarkson Kincardine Parkdale Wallaceburg
Creemore Kingston Perth Watford
Delta Lancaster Prescott West Lorne
avﬂh Lansdowne Prestcon Westport
Leamington Renfrew Whestley
Blora Little Current  Sarnia Williamstows
Pinch | Ford London Windsor
Port William Bast St. Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinks Russell 5
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Frobisher Regina
Battleford Gull Lake i o
Carnduff Humboldt Moose Jaw Unity
ALBERTA
Acme Donalda Lethbridge Sedgewick
Alliance Edgerton le Stettier
Brooks Edmonton Medicine Hat Strome
Calgary * Athab Av. M Tofleld
Camrose ‘““Namayo Av. Okotoks Trochu
Carstairs H Olds Vegreville
Castor | Chauvin Islay Ponoka Viking
Coronation Killam Red Deer & Wainwright
Daysland w.uu.bt Rimbey Wetaskiwin
¢
BRITISH COLUMBIA
Chilliwack New Westminster N‘uv Victoria
Nanaimo Oak Bay Vancouver

SUB-AGENCIBS—Omnéario—Beachville, Calabogie. Frankville, Lon

don ?outh. L
Austin
Heisler, Pomtbu

. Muirkirk, Newington, Pelee Island.

Hanitoba -

Ln.d« Sidney. Alberta—Botha, Czar, Rumsey,

New Yo-l Aomncy—463 and 65 Wall Street
Basxzes 18 Onmat Berramn—The London Joint Stock Bank, Limited
Towonro Brancuss—A. B. PATTERSON, Manager

»
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MANITOBA AS INSURANCE FIELD

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

In Manitoba, at November. joth, 1915, there were 54
licensed insurance companies doing business under the Man-
itoba lusurance Act, classified as follows by Mr. A. E. Ham,
provincial insurance superintendent: Fire, §; life, 4; hail,
4; plate glass, 1; accident, 1; mutual fire, 0; fraternal, 20;
employers’ liability, 2; marine and automobile, 2.

The Excess Insurance Company, Limited, of London,
England, was*admitted by provincial license in 1915 for hail
insurance. The British Dominions General Insurance Lom-
pany, Limited, of London, England, and Millers National In-
surance Company, of Chicago, Illinois, were transferred from
provipcial to Dominion license. Companies holding provin-
cial license ceased doing business during 1915 were Cana-
dian Pheenix Insurance Company (in liquidation), Provincial
Mutual Hail Insurance Company, of Winnipeg.

Registered Companies Doing Business.
There were 158 registered insurance companies doing
business under the Manitoba Insurance Act, classified as fol-

lows: Fire, 80; fire and life insurance, 4; life, 35; guaran-

tee, accident and plate glass, 20; registered mail, 1; fraternal,
8: steam boiler, 2; livestock, 1; inland marine, 2; plate
glass, 3; hail, 2.

The new companies admitted by Dominion license in 1915,
were : Fire, Phenix Fire Insurance Company of Paris, France;
hail, Canada Weather Insurance Company, of Toronto, On-
tario and companies holding Dominion license ceased doing
business during 1915 were Federal Life Assurance Company,
reinsured with the Sun Life Assurance Company of Canada,
Germania 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 3joth, 1915, are: Life, Northwestern Life Assur-
ance Company, head office, Winnipeg; fire, Industrial Fire
Insurance Company, Akron, Ohio; fraternal, Alhance, Na-
tionale, Montreal; underwriters’ agency, Minnesota Under-
writers’ Agency. The companies ceased doing business in the
provinte since November 3oth, 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
was 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 bv 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-
arv i1st, 1910,

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, 1915, and put
into_operation on June 1, 1915. Up to November 30, 1915,
we issued 2,628 agents’' licenses made up as follows: Fire,
g950; life, 1,058; all other classes, 620.

Mr. A. E. Ham states that in the report of 1913 he made
the following recomméndation 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 nsured is compelled to accept their adjustment or ask
for arbitration. This method is usually an expensive one
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for the insured and unless the amount involved is very
he accepts the figures offered by the companies’ adjusters
1 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 .
adjuster requires broad public experience, strict i i
and a knowledge of policy contracts and values. No
was$ taken in this respect. ¢ 4 :
The superintendent of insurance is of the opinion ¢
the matter of stock notes requires attention. Maay of
companies organized in this province, sell their stock
accept notes for payment in lieu of cash. While this is a gres
benefit to the company in aiding their sale of stock
helping the promoters, it is a very |
many of these notes on due date are repudiated and
less: thus a false impression is given as the correct value
the company’s assets. It is my opinion that the
Insurance Act should place a strict limitation on ‘the

value of these notes, or, totally disallow them as an asset.

CREDIT MEN'S ANNUAL MEETINC

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. Mylius,
maritime provinces; D. A. Clark, Quebec; H. D. Eby,
Ontario; Jos. Clark, Saskatchewan; W. S. Fallis, Alberta
F. Parsons, British Columbia,

There were five vacancies ngst the local residents
and these vacancies were filled the following members
of fhe 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,’
Kilgour-Rimer Company, Limited; D. P. Sullivan, of
shall-Wells Company, Limited. These will serve for
period of two years.

The directors who serve for a further period of o
year are: T. D. McGee, of Thos. Ryan and Company, Lu
ited; A. W. Adams, of W. E. Sanford Manufacturing Com
pany; H. C. Cowdry, of the A. Macdonald Company, Lim-
ited; J. M. Rice, of Canadian Consolidated Rubber Company,

A letter was read at this meeting from the .2
board of trade relative to the use of copper coins, and
members present enthusiastically endorsed the use of
coins in Winnipeg. It was felt that if the newspapers R
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. ;

A letter was read from the Hudson’s . Bay Comp e
money order books stolen from the Canadian Express 5
pany. It appears the Canadian Express Company
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 $20,000. This customer did not carry ap¥
insurance whatever. He felt that when credit men dis-
covered that no insurance was being carried that a :
of creditors should be called and that all credit from o
a man should be cut off. It was decided to refer this matter =
to the incoming board. : ;

~ Mr. L. J. Mylius was appointed president of the Asso- g
ciation for the coming year; Mr. T. D. McGee, wvicee = b

LY

president, and Mr. Henry Detchon, general manager.

The department of trade and commerce has received

advices from one of its trade commissioners to the effect ’ :
that Britain in the past has been almost entirely ' <
on the Scandinavian countries for her pulp and paper, but i
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 the i

industry on an extensive scale, and the only obstacle that can
stand in the wav is the greater cost of freight. But when

peace is restored the business methods of the past Wi ;

revolutionized, and there is every prospect of this industr¥ =

;'f‘"{"nk an extensive part of the Canadian trade with
ritain.

RIS Ry £ AN (R T LS
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Financial Responsibility

l"nmd llufo-dlnlity is one of the strongest reasons for
Corporation as an Executor. The excep-
uonl e of Trust Conwiw peculiarly fits tbe.
performance of xecutor’s duties, and, more-
T e e s e e, then Fhat of o
same capacit
E:‘ht—hc Making of a Will, v ik i o

TORONTO GENERAL TRUSTS

CORPORATION

HON. FEATHERSTON OSLER, K.C., Prrsmant

Hom, J. J. Pov, K C., Vice-Pres. HamiuronCassars, K. .« Vice-Pres
A.D. Lanonuin, General Manager W.0. wAm.A&"‘éhzuvlm

TORONTO OTTAWA WINNIPEG SASKATOON VANCOUVER

Wﬁrww

INCORPORATED 1880
CAPITAL:
Paid-up ... $1,000,000. Rest

DIRECTORS
Sz HERBERT S. HOLT. w

. 870,000,

.M. ; ¥ N :
4. B. ALomep F.P. Josns Amzs Repmoss
Faverrs Brows Wa. MoLsos F. W. Ross
Omo. Cavennint MacPHERSOR Hon. W. B. Ross
C. A. Ceosmn C.B. Nens A. Hao Simn
Hoa. N. Cunny Huom Parom Stuant STRATHY
Hon. R. Daxpunasp
V. 4. HUCHES, General Nonager
142 Notre Dame Street West, Montreal

Chartered Trust and Executor
Company

(Formerly The Title and Trust Company)
Is authorized to act as Administrator, Receiver, Executor,
Liquidator, etc., without giving security.
An estimate of the Company’s charges for acting in any Trustee
Capacity will be gladly given.

Chanerod Trnst and Executor Company

Traders Bank Building Toronto

Enquiries solicited.

SOONER OR LATER you will be making a will.

Are you providing for the care and management of
your estate in the modern way by naming a Trust
Company as Executor of your will? 2

Send for our booklet,

The Union Trust Co., Limited

TORONTO

HENRY F, GOODERHAM, President
J. M. McWHINNEY, Gen. Mgr.

** I give, devise and bequeath.”

WINNIPEG, Man.
REGINA, Sask.
LONDON, Eng.

Canadian Guiranty Trust Company

HEAD OFFICE: BRANDON

Beard of Directors :
Arzx. C, Fraser, L1.-CoL. A. L. Young,
President. Vice-President.

Jorn R. Litrie, Managing Director.

F. N. Darke, ALEx. A. CaMEroN, D. A. REESOR.

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

THE ROYAL TRUST COMPANY

EXECUTORS ANDP TRUSTEES

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

.OA.D OF N..CTORS
H. V. MEREDITH, : B. Axcus
Sz H. Montacu ALiAx, C.V.Os, E. -"‘- CHANBERLIN
Vice-President. g B D"“""‘o

\

Toronto Branch

Bank of Montreal BIdg., - Hon. R Macar

YONGE AND QUEEN STS, Lorp Snavonwessy, K.C.V.0
BRUCE L. SMITH, Sir Preoericx WiLLiAms-Tavior, LL.D.

MARACER A. B. Hour Manager

Wé:einster - Trust Company

Office. New Westminster, B.C.
ACTS AS

Executors, Trustees, Liquidators and Assignees

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

5% DEBENTURES 57

Fora h-tt.od time we will issue debentures bonring 5% interest
" payable half-yearly
The Dominion Permanent Loan Company

12 King Street West, Toronte
HORN. J. R. STRATTON, President F. M. HOLLAND, Gen. Mioager

THE FIDELITY TRUST CO.

HEAD OFFICE

Union Trust Bullding WINNIPEG
CAPITAL . $1,000,000
CH. siden Director
W. L. PARA:IS?I :ll;l;so‘;!w::““e;‘lnd M':n;. ’Bn\‘ﬂlﬂo Secretary

TRUST FUNDS CAREFULLY INVESTED

The Canada Standard Loan Co.
$100 BONDS 1SSUED

A convenience to investors of small means. Particulars and Interest
rates on application.
J. C. KYLE, Manager, 428 Main Street, Wbalpq
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CANADA’'S BUSINESS MEN TO MEET

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

The department of trade and commerce, Ottawa, proposes
to convene a convention of the business men of Canada dur-
jng 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 abmormal 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 in 1914. In the belligerent world fully 20,000,000 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.

Problems to Soive.

“The change is obvious on a moment’s reflection, 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
and men of knowledge and ience to begin an earnest
study of the situation that musf soon be faced.

“As one means to this énd 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 practical 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
becoming a mere theatre for declamation and debate, and
turned into a fiseful and effective means to the great end de-
sired. Therefore 1 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 'mtcrcsts. thé banking institutions and
generally of all men of knowledge and experience.

, “If these will begin at once to examisde, 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.

Trade and Economic War.

“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 compeuuon 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 preparedncss 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

prove a valuable asset for the future.
they have discontinued the old business
customers. So with many other lines

_ conmected with war activities. Work has

gov ents, been fairly forced upon -nnﬁmm
ernments, and been paid for by governments without
to the manufacturers, of travellers, or w
initiative and organization involved in sohcmn‘

A habit of receptivity has thus been f

to be unlearned when the bells of

governments will largely recede

Each manufactarer will have to
wtbacktheoldpeacemachmeryot

chinery to peace production and beuh

peace methods of hunting up business .Mth..
remembered, in an atmosphere hot with

tion. Are we thinking out now what

how we will do it?

What of the Future?

“The question which it seems to me each
is this: ‘What will be the situation as regards our
mCanadawbenthewarendsndho'mn
it?

“Will our steel industry, our textile mdutry nd all -
great industries, our tramsport corporations,
people, onruncnlmnludlmbuudhhh“
interests, our engineering, chemical and scientific
associations—in a word, dlontlmuoim nat
and industrial, our labor associations and our great
tional institutions take up and canvass and work
ideas along the line of this question? And to
effectively will each one of these interests in this-
great national need, take the trouble to get together
number of their best and brightest repmumu.
make it their business to conduct a thorough e
be ready to counsel and advise their Canadian ¢

BRITAIN'S DAYLICHT SAVING ACT

The following are the provisions of the d
act of Great Britain :—

1. “During the prescribed period in each g-r
thuactumforcetbeloalumem(;mtnmlh
one hour in advance of Greenwich mean time. 2

2. ““This act shall be jn_force in the year 1916,
that year the prescribed shnbefrmnm
in the morning, Greenwiclr mean time, on Sunday,

May, until two o’clock in the morning, Greeawich
time, on Sunday, the 1st October, and His Majesty
any subsequent year, by order-in-council made dur
continuance of the present war, declare this act bv
force during that year, and in such case the
pcnodmthatyeushallbemhpenodasmh
the order-in-council.

3. “Wherever any expression of time occurs in
of parliament, order-in-council, order, M
by-law, or in any deed, time-table, notice,
other document, the time mentioned or refernd b 5
held, during the prescribed period, to be the time ll i
by this act:

“Provided that where in consequence of this act it
expedient that any time fixed by any by-law, regulation,
other instrument uld be adjusted, and such ad]
cannot be effected after the e of a cauh
or on compliance with certain the
government department may, on the anhatiu ol ﬁ
or person by whom the by-law, regulation, or other
ment was made or is administered, make make such ad]
in the time so fixed as in the circumstanées may seem 10 the
department propedmr and if a:y question arises ‘w&
government rtment is the appropriate
partment, the question shall be finally determined tv
treasury.

4. “This act shall apply to Ireland in like
it applies to Great Britain, with the substitution, 4
of references to Dublin mean time for references to Gf
wich mean time.

5. “Nothing in this act shall affect the use of G
wich mean time for purposes of astronomy or navigation,
affect the construction of amy document mﬂltml!l or

fernnz to time in conneetion with such purposes as,
said.”’
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The Hamilton Provident and
Loan Society

DIVIDEND No. %

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

The Transfer Books will be closed from the 16th to the
30th of June, both days inclusive.
By order of the Board.
D. M. CAMERON, Treasurer:
Hamilton, May 23rd, 1916, .

CANADA PERMANENT
- MORTGAGE COIPOIA“I'ION
QUARTERLY DIVIDEND
Notice is hereby given that a Dividend of TWO and
ONE-HALF PER CENT. for the current quarter, being at
the rate of TEN PER CENT. PER ANNUM

on the paid-up Capital Stock of the 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.

By order of the Board.
GEO. H. SMITH, Secretary
Toronto, May 31st, 1916,

THE HURON AND ERIE
MORTGAGE CORPORATION
QUARTERLY DIVIDEND No. 11§

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

M. AYLSWORTH,
London, Ont.; May 30th, 1916.

When selecting a Trust Company as an Exw
choose one whose fixed policy is to give

FINANCIAL ASSISTANCE
to Estates being administered by it.

CAPITAL, ISSUED AND SUBSCRIBED ...$1,171,700.00
PAID-UP CAPITAL AND RESERVE ...... 8060,205.00

The Imperial Canadian Trust Co.
Executor,  Administrator, Assignee, Trustee, .Ete.
‘ HEAD OFFICE : WINNIPEG, CAN.

' BRANCHES: SASKATOON, REGINA, B

DMONTOR
VANCOUVER AND VICTORIA

3

VER 200 Corporations,

0 » Societies, Trustees and
Individuals have found our

0 Debentures an attractive

investment, Terms one to
five years.

Absolute The Empire
Sﬁﬁﬂl’ity Loan Company

WINNIPEG, Man.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Interest at 4 per cent. payable half-yearly on Debentures

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

TORONTO MORTGAGE COMPANY

By Order of the Board,
LTER CILLESPIE, Manager.

16 (=

YOUR WILL

Our solicitors wili draw your Will 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.

Ghe Trusts and Guarantee Conpany,

LIMITED.
BRANTFORD TORONTO CALGARY

. T

118 [

an able man with interests of his own, who can give
only his spare time to an estate; or a man who
less than the ability needed to administer another’s property.
Many prudent ple, uawilling to make either dnm.
have appointed this Company their executor. May we explain
to you personally the advantage of such a course ? .

g I.QYONE choosing a personal executor must choose either

Capital Paid-up, $1,500,000. Reserve, $1,500,000
18-22 King Strexr East, TORONTO.

CEEE—
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STEEL MERGER TALK REVIVED

Last Time It Arose, J. H. Plummer Said It was
“Visionary''

The publication in these columns of an official statement
given exclusively to The Monetary Times by the United
States Steel Corporation regarding its plans in Canada, has
revived the discussion of a possible amalgamation “of C_an-
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, comstruction
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. With
these facts in view, and the reported purchase by United
States interests, of large blocks of securities of the Nova
Scotia Steel Compaiy 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, I have not heard anything about it.”” Mr. H.
H. Champ, secretary-treasurer, and a director of the com-
pany, stated he had ‘“‘nothing to say about it."”

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, statedAhat 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 7he Mone-
tary T.imes 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 onme time,
in all probability, more than three or four million dollars.

Cary Wants More Protection.

The necessity of adequate and proper protection to Am-
erican industries was pointed out by Elbert H. Gary, chair-
man of the board of the United States Steel Corporation, in
addressing the American Iron & 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 our
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 vear 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 ou 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 industrv are in-
finitelv better than they were fifteen vears ago or more.”

}

“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 52
William Street, New York city.

CANADA’S TARIFF AFTER THE WAR

Relation of Wages and Protection—Comments on Me. G
Frank Beer's Article 5

Considerable interest has been aroused in the article o
the Canadian tariff by Mr. G.’ank Beer, printed in
Monetary Times recently. It is ducnbed by The T
Globe as ‘“‘an earnest attempt to bring the theories of
tection to practice,l’ which joqml adds :— )

“A noteworthy reference is made to the higher
paid Canadian workmen compared with wages paid in ¢
petitive industries abroad, and the attendant rates of duty
the products of such industries. Mr. Beer points out tk
‘it is not a matter of indifference whether Canadian workmen
actually receive these wages. It is unusual for protec
ists to take up the question from the standpoint of the
earner, and this makes the suggestions all lhe more inte
ing. Mr. Beer contends that power should lie somewhere
secure an adjustment between wage rates
that end he suggests extending the
tariff revision board so that it might T
prehensive information, not only regard
tection by various industries, But the
benefits are shared by the work

In Unprotected Industries. 18
“This suggestion will receive wide acceptance so far e

it goes, but it does not reach the workmen in.u -

industries. It would be an edsy matter, theoretically, to in-

sist that a protected industry pay proportionate wages 1o

employees on pain of being deprived of its special favors.

similar course has been a_doptad 3 3

exorbitant charges for their ou ome

to be suggested by the upholders of this view

the benefits to unprotected industries. The farm

cannot obtain compensatory relief, because his emplo

must sell his products at the .world’s competitive prices. .

the basic industrjes are in the same position, and it wo

be a matter of extreme difficulty to’ maintain .

in protected industries than in unprotected, req {

skill and capacity. It is well that Mr. Beer has taken

lead in comsidering the wage issue in commection With

protective tariff, and he will doubtless enceurage others

favor trade regulation to bring their best thought to

a problem that will be of growing importance as the

of war debt is increased.”

To Keep the Home Market.
The Toronto World discussing the same article,
us that in the United States the Republican party is g
into a presidential campaign upon the 'propoﬂtioa_tin ariff
duties will have to be greatly increased if the American
facturer is to keep his home market after the war. " ¢
“Beyond doubt,” it says, “all European nations

R

T

‘apply themselves to manufacture and’commerce with gr

increased efficiency. Every belligerent government has,
a large extent, mobilized its manufacturing and transport
tion facilities. In the reconstruction penod after the war,
is quite probable that state control will be exe .
stimulating industry, in limiting profits, regulating
and transporting cheaply the output of the factory not
to the seaboard but beyond the seas.

May be Another Battle. 5

“The American manufacturer dreads competition
highly organized industries more or less under state G 3
aided by state-owned railways, and perhaps by stat &
ships. With the restoration of peace all the great E:
nations will struggle for world commerce and they will prob-
ably have the advantage of the American manufactures
only in South America and the Orient but also in his home
market. - Z
“Hence the strong demand for a high tariff agamnm
competition from Europe. And will not a smﬂm
arise in Canada to meet, perhaps, with fierce i

Another battle yet may rage over the national policy.”

The German American Insurance Company has
licensed to transact in Canada hail insurance in addition
its business of fire and tornado insurance.
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IMPORT DUTIES AND FREIGHT RATES

Is Railway Nationalization Advisable? Further Commen
on Mr. Beer's Article .

The following letter comes to 7he Monetary Times from
Mr. A. L. Crossin, president of the Winnipeg board of
trade :—

“I have read in 7he 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 ftamed by 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 yvears. Mr. Beer has rendered a valuable service in
pointing out that import duties and freight rates are
divisions of the same subject. :

Nationalization of Rallwhys.

‘““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.

“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 vounger
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 houses. 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.

Co-operation Between Interests.

‘“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 gommon country, and who are beginning to
realize that out mutual interests are much larger than those
of individual concern only.” y

Mr. R. McKenzie, secretary-treasurer of the Manitoba
Grain Growers’ Association, Winnipeg, writing 7 ke Mone-
tary Times in regard to Mr. Beer's article, says:—

Not Enough Consideration. :
“Such questions should receive the greatest possible
attention, and I am convinced that important trade questions
havé 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.”

The following companies have increased their capital
stock : 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

~y charter, from $40,000 to $200,000; Hogg and Lytle, Limited,

with Ontario charter, from ®150,000 to $300,000; Prudential
Coal Company, with Quebec charter, from $20,000 to 849,-
000; Green and Mitchell, Limited, with Saskatchewan char-
ter, from $2,000 to $20,000.

|
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WESTERN WHEAT, 5 INCHES HIGH

Crop Conditions Observed by The Monetary Times'
Representative—Decrease in Wheat Acreage

Monetary Times Office,
Winnipeg, June sth.

A decrease of approximately 15 per cent. in the wheat
acreage in Western' Canada is the estimate arrived at by
The Monetasy 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 1915 acreage sown to
all grains.

Seeding is completed in Western Canada. Spring has
been somewhat backward, but present conditions are favor-
able and the 1916 crop’is off to a good start. In several
localities wheat was noticed 5 inches high and there has .
been no setback to date.

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

Canadian Northern Was Busy.

Along the Goose Lake line of the Canadian Northern
Railway good crops were reaped last vear. The farmers
generally are prosperous, and are erecting good buildings
and have modern equipment. Several implement men report™
this to be one of the best territories in the west. The Cana-
dian Northern Railway run a good service between Saskatcon
and Calgary, and report a heavy freight business at prac-
tically all seasons of the year. An automobile salesman,
whom 7 he Monetary Times met on this line, reported that
he could not get cars quick enough to supply the demand.
Many of the farmers, he said, were buving a better class
of car this vear 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.

On this line of the Canadian Northern Railway at Drum-
heller, Alta., 85 miles east of Calgary, are located valuable
coal fields, which are producing an excellent. sample of S_Dh
coal. These mines did good service last winter in suppl_v!ng
need in many points in Saskatchewan and Alberta during
the very severe weather when there was a coal shortage in
the west. e

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 7oo-mile automobile trip. All of this country had a recor
crop last year, and many farmers are in good shape, Th.e
implement business had been better with his firm than it
had been for five years, and collections were good.

Saskatchewan Cities Optimistic.

The Monetary Times found conditions in Régina to be
fairly good. The Robt, Simpson Company have just opened
their splendid building to take care of their mail order busi-
pess in the west, and will ultimately employ about 400
people. The Imperial Oil Company are at present at work
on a large plant and refinery in Reging to cost about
$1,500,000. - Loan company managers report t_hat 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, comnditions were found to
be fairly good.

The Eastend Townsite Company, Limited, with Sas-
katchewan charter, has reduced its capital stock from $200,-
000 to $25,000.

The following companiges, with Saskatchewan K harters,
have changed.their names - “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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MUNICIPAL BOND MARKET

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

Saanich,” B.C.—An issue of about $30,000 waterworks
bonds to be issued by the council.

_euigary, Alta.—A loan of $20,000 from The Molsons '

Hﬁxk 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,-
ooo for current expenses.

Edmonton, Alta.—The taxpayers are to vote on two money
by-laws on June 20. One of these is to raise $1,363,000.0n
taxes in arrears up to 1914, and the other is for $1,356,000
on taxes in arrears up to 1915.

Dunville, Ont.—Tenders will be received up to June 19th
for 812,800 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.—Offers are desired by the city for $435.-
000 40-year bonds and $1,133,806 20-year bonds. The ¢losing
date for bids is June 20th. J. H. Mercer, city treasurer:’ (Offi-
cial advertisement appears on another page.)

Saskatchewan.—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.—Vangyard East, $25,000.
W. J. Halev, Vanguard; Keddlestone, $7,800. N. ]. Palmer,
Keddlestone; South West Regina, $1,200. P. Humbert,
Regirna.

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

W. A. Mackenzie and Co. ..... 101.51 $52,785
N. W. Harris and Co., Montreal 101.500 52,204.68
Macneill and Young ......... 101.37 52,712
Mulbolland, Bird and Graham 101.33 52,604
Imperial Bank of Canada ..... 101.28 52,663
Lol Dutates ...:..... conns BOBS 52,634
Dominion Securities Co. . 101.08 52,561
Wood, ‘Gundy and Co. ...... 101.07 52,558
Graham- and McDonald Co. 1o1.06 52,551.20
Quebec Bond Co., Limited . 100.904 52,517
Royal Securities Corpn. 100.77 52,401
A. E. Ames and Co. ... 100:78 2,407
Kerr, Fleming and Co. 100.662 52,344
R. C. Matthews and Co. 100.65 52,338
G. A. Stimson-and Co. . 100.61 §2,317.20
ZEmilius Jarvis ....... 100.570 52,301
W. L. MzKinnon Co. 100.44 52,228.80
Brent, Noxon and Co. ........ 100.40 52,211
F. L Fuller and Co., Cleveland,

T e e et COE 100.00 §2,000

Candda Bn@ - e R e 08.411 51,174
’

The%e 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 vear, could result from such wholesale reductions,
says Citv Comptroller W. C.. Wood, in his detailed annual
report, and, later in the year, when the floods necessitated a
supplementary estimate of over 847,000, it seemed a certainty.
But the expenditures for the vear on general account were
kept within the estimates bv $40,771. The actual revenue
exceeded the actual expenditure by $2356,506. This surplus is
largely accounted for by the inclusion of accrued interest on
overdue taxes $161,002, and by 843,266 surplus on revenue ac-
count of former yvears, brought forward. This amount $256,506
is carried forward to the estimates of 1016 thus relieving the
mill rate. Uncollected taxes amounted to $2.828,663. Be-
cause of the->high rate of interest being paid bv the rate-
payers on money borrowed in lieu of these unpaid taxes, off-
setting any further econmomies in gontrollable expenditure,
and because their collection would not only greatly strengthen
the city’s ¢redit abroad, but would materiallv assist in the
retention of confidence in Calgary as a desirable business
centre, ways and means should be devised-bv the couneil for

Volume 36. g

ir rapid and sure collection. : 4
tg.:'eelatc:;tpproblem with which the council is confronted. On
December 3ist, 1915, the city’s sinking fund was short by
$403,623. On December 3ist, 1914, 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 5 cents per k.w. hour, a reduction of 28 47 per
cent. The surplus on the vear’s operations of the street rail-
way was $301. Less than 20 per cent. of the usual amount
of work was dome in 1915 by the paving department. There
was not a proportionate reduction in the overhud.
Because of these facts the unit cost of pavement was increased
from $1.85 in 1014 to $2.58 in 1015. The matter of overhead

N

charges should receive consideration, and a definite policy et

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—8$21,072. The consolidated .statement of assets
and liabilities for the year ended December 3ist, 1915, as
prepared by Messrs. Macintosh and Hyde, auditors, is as
follows: The total of the city’s assets is $25,832,076.

Capital Assets.—Capital expenditures, $23,274,439; less—
depreciation equivilent to sinking fund reserves, $2 3
depreciation reserves (utilities), $1,024,345;

" $1,011,720; depreciation bank accounts (utilities), $302,372; °

capital, $210,200.

Revenue Assets.—Land purchased pending capiuliuti-.q
$7,270; office furniture and fixtures (utilities), $10,235; in-
ventories of materials, supplies, etc., on hand, $65828; poe-
paid charges, $98,633; collectible taxes for 1910, $862; for
1911, $2,084; for 1912, $38,360; for 1913, $260,746; for 1014,
$1,010,448; for 1015, $1,344,350; debtors for penalties on
arrears of taxes, $161,002; accounts receivable (less reserves
for bad debts), $117,114; cash in bank, $408,663; cash on
hand, $27,425; total, $25,832,076. .

The liabilities are as follows: Bond issue, $18,028,486;
treasury bills, $2,000,000; secured by hypothecation J
bonds—capital surplus, $1,340,655, consisting of appreciation
of assets, $1,074,554; revenue con ions to capital, $207,-
;45 :ﬁ‘c‘apital donated, $20,210: ization. of capital assets, >

29,

charges, $165,801 ; reserves, $73,055; treasury bills,,
by hypothecation of unpaid taxes, $2,000,000; bills B -
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 $1,080; sundry accounts pavable, $176,354;
wages due but not paid, $9,435; taxes refund creditors, $2,-
910; the revenue surplus as at Decémber 31st, 1915, was:
general, $256,506; electric light and power department, $156,-
245; street railway department, $48,104; less—waterworks
gepartment, $352,621; market and weigh scales

257.

WAR BONDS ACTIVE

The sale of Canadian war loan bonds at the new high
price of 99% has arpused conmsiderable interest. The
exchange rule makes 82,000 the standard transaction t0
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
distributed, and there is mow -a fairly
for the bonds. A demand from investors has persisted bo',h
in Canada and in the United States. The first half-years
interest of 2% per cent. on the $100,000,000 1ssue was pal
on June 1st. It is probable that this interest payment
to some extent being left as deposits in the banks. When
the new Dominion loan appears the smaller bondho!ders 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. g

Canadian government securities sold in New York this
week around the following prices: Five-vear maturity at
100%, ten-vear at 101, fifteen-vear at 1013 to 101%.

Anglo-French bonds are quoted at 953 to 96%.

[y

Without doubt this is the =

Rev'enne Liabilities.—Due to capital, $210,299; accrued 2
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City of New Westminster, B.C.

5% Bonds Due 1st July, 1944

Principal and Half-yearly Interest payable at the Bank of Montresl, in Toronto,
New York, and Loadon, England.

Denomination $500 Population 15,000

Price: Rate to yield 6%

Particulars furnished on request

Wood (Gundy & Company

Canadian Pncmc Railway Building
New York : Toronto Montreal

j

EMILIUS JARVIS A. D. ngnnow

EMILIUS JARVIS & CO,

MEMBERS TORONTO STOCK EXCHANGE

Investment Suggestions

: Accompanying our Review each month is 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 the fact that the suggestions are not culled from
securities which we own and have to sell, but are chosen from
all those securities available in any market,

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

GREENSHIELDS & COMPANY

Members Montreal Stock Exchange
Investment Bankers

<

MONTREAL LONDON, Eng. |
-I.l.IlIII..-.."II..--.Il-. j
| GOVERNMENT
| MUNICIPAL -
AN D
Wholesale Dealers in ! CORPORATION

Western Canadian School | | SECURITIES
and Municipal Debentures

Correspondence Invited

TORONTO LONDON

A F CARROTH ERS & CO | CANADA ENGLAND

Suite 218-219 McLeod Bldg.

EDMONTON, CANADA
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PUBLIC UTILITIES

- Comptroller Wood Hands a Vigorous Quietus to Private
Capital

Mr. W. C. Wood, city comptroller of Calgary, d_CD«'lll;(S
m 1s
eport on Calgary’s finances, has something to say about
public utilities operated by municipalities. Calgary has in-
vested $8,273,248 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 comstantly
in mind that, in the case of the city’s utilities, their prime
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. Theé latent possibilities of these
great utilities are enormous. They are veritable giants in
leash requirjng intelligent guidance. For instance, where a
company m charge high prices to the consumers for
light, power, sfreet 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 Teveal that such a procedure would be
bad managément 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 Such a course could be justified.

Use the Yardstick.

“On the other hand, so to cond e utilities that large
deficits would result, thereby in¢feasing taxation to meet
them, would indicate inefficiency and i
The correct and_ happy medium of sc
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 vardstick 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 they“must stand or fall. The pranagement of
these utilities must continue alive to this situation, and the
ratepayers must unsparingly continue to use the yardstick.
At present in Calgary, no applicants for franchises need
apply. The council should see to it that this condition
continues. :

“The waterworks surplus went to reduce the deficit of
former years. The rates 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 ratepavers. During the coming vear, on
account of the unprecedented cold weather, the utmost vigil-
ance must be exercised to avoid a deficit at 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 vears. 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 ratepayvers
There can be no doubt that during the vear the market oper-
ated as a balance steadying the cost of iving. This is shown
by a.comparison of prices in Calgary with those in cities
similar in size and location where no public market exists.
This utility will‘ieed to be carefully protected by the council.
Naq 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.”

CALGARY'S

TIMES Volume 6.

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.”

NEWFOUNDLAND SEEKINC LOAN
Newfoundlapd is negotiating for a 85, $ per cent.
loan in New ¥ork. Half of the issue will run for five years,
and the other half for ten. Newfoundland has not previously
been in the New York market for funds, her financing having |
been cared for in London.

TORONTO RAILWAY COMPANY
The May grdss earnings of the Toronto Railway C
pany were the second largest of this year. The figures show
an increase #ver a year ago of 6.6 per cent. The monthly
earnings are as follows :—

: 1916, Increase.

BRDEREY o iciensidenstiaving $ 47478 $ 3,558
CUMNIRY . s isaes vuvabeosih 470,764 30,451
T RIS RS e S, S |- 518,555 30,087
T R RS A R A S R S 406,172 28,401
L i one a v b s BD D 500,315§ 31,362
TN i cinisnn Mg 0 82,460,500 $123,029

RAILWAY EARNINCS

The following are the weekly ' railway earnings for

.\|I)':—

1016. 1915. :
TR SRy 82,763,000 81,504,000 + 81,169,000
TR - RS 2,502,000 1,604,000 + 088,000
B S c b 2,610,000 1,575,000 4+ 1,035,000
T R PR 4,222,000 2,223,000 + 1,099,000

Crand Trunk Railway.
MY i i 81,030,768 8 863,105 + 8 167,573
B 8« iiviesnas 1,076,436 022,106 - 154,330
I i i s 1,088,679 938,386 + 150,203
T W e R 1,482,053 1,201,615 - 190,438
Canadian Northern Railway. :

e e N T 8 677,400 $ 419,600 +8 257800
May 24 . . linives 748,300 364,800 + 383,500
T F e 693,100 . 387,500 + 308,600
TR R SRR 970,100 540,500 + 420,600

The Canadian Pacific Railway net earnings for April
totalled 83,733,736 as compared with $2,687,753 during the
corresponding period in 1915. Gross earnings for the month
were $10,881,306, and working expenses $7,147,500.

The figures for the ten months of the current fiscal year
show gross earnings totalling $105;117,108, working expenses
863,953,104, and net profits of $41,164,004. For ten months
ended April joth, 1915, net profits were $28,458,504. »

The gross earnings of the Grand Trunk Railway System
for April were 83,584,828, while expenses amounted 10
82,344,104, making the net revenue for the month $1,240,-
724, as compared with $1,167,402 for the same period of
1915, an increase of $73,232, or 6.2 per cent.

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

1916. 1915.
Gross earnings ..... 82,824,300 81,048,900 + 8875,400
Expenses . .../ ..... 2,274,400 1,404,500 + 869,900
Net earnings ...... 540,000 544,400 + 5,500
Mileage in operation. 8,270 7,248 + 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
Tegistrar are to be taken against some 700 shareholders in
various parts of Canada to enforce liabilities on claims

mfzalling over $600,000, as unpaid subscription on purchases
Of stock.
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NEW ISSUE

$3,669,000

City of Toronto, On}arlo

57, Serial Gold Bonds

Maturing 1917 to 1948

Principal and Interest payable in gold at Toronto or New York, at
Interest payable January and July 1st.
Legal Opinion—]. B. Clarke, K.C. Denominations, $1,000
¥ Price according to Maturity as follows :

1917—100.50 and interest.
1918 to 1921 inclusive, price rate to yield 4.85°,
1922 to 1948 inclusive, price rate to yield 4. !5
Payment in New York Funds.

Descriptive Circular on request.

A. H. MARTEN S & COMPANY

(Members Toronto Stock Exchange)

" Royal Bank Building, Toronto, Ontario
Dime Bank Bidg., DETROIT, MICH. Harris Trust Bidg., CHICAGO, ILL. 61 Broadway, NEW YORK, N. Y.

the option- of the holder.

l)ehvery about Juneé 15th.

The Standard Trusts Co.

Head Office | 346 Maln Street, Wllllrn

CANADIAN l ;Om (Pr!ll":! 10249:0?:-:4« & Fares Co. Ltd.)
AND DEBENTURES Authorised Capital............ : ... § 1,000,000.08
Bought, Sold and Appraised :""‘"‘"‘“,4.'"‘.’. _"_‘.‘“' - : LU e
U RAIEE st ecioscisesisitsnioasssseriile socisia . 15,250,000.00

Acts as Trustee, lxoaur Administrator, Guardian, Agent, &e, -

2 Insure your Estate against mismanagement and loss by

“7 y making your Will appointing this Company your Executor
¥ GRAHAM BROWNE & Co. and Trustee. Will forms supplied free. All business of
222 St. James Street : MONTREAL a trust nature tramsacted. _
WILLIAM HARVEY, W. B. LUGSDIN,
Vice-President and M. Director Secretary Treasurer

P

Murray’s Interest Tables British Northwestern Fire

show the interest due on all your investments. lnsurance Com an
Tables range from 24% to 8% from 1day pany
to 368 on sums from $1.00 to $10,000 Head Office .. ..  WINNIPEG, Can.
- ISsAlVNl-:gIS?]E:ESA_Bkgsgl,ﬁr:‘EoLF:lggggﬁoé; Subscribed Capital $594,400 Capital Paid-up $239,000
Price $10.00 Seéurity for Policyholders $665,000

Address orders to

B X W . MUR RA Y BDWARD BROWN, Presdent E. B. HALL. Vice-President

ACCOUNTANT F. K. FOSTER, Managing Director
Supreme Court of Ontario, Toronto ‘

-
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TORONTO BONDS OFFERED

The $3,000,000 5 per cent. serial gold bonds of Toronto,
sold last week, are being offered, pricé according to ma-
surity, as follows: 1917, 100.50 and interest; 1918 to 1921 b~
clusive, price rate to yield 4.85 per cent.; 1922 t0 “1948
inclusive, price rate t¢ yield 4.95 per cent. Payment in New
York funds. Delivery about Jume i5th, 19i6. Messrs, A, H.
Martens and Company are making the offering. They and
their New York associates were awarded the bonds last week.

SASKATCHEWAN CROP REPORTS

Reports received by 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 ceat. Some
re-sgeding was necessary on account of the high winds, and
one report shows slight damage by cutworms.
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

- sustaimed ow to ‘the long and severe winter. Pastures
and grasses arg\well up to the average condition.

TREASURY AND CONTROL OF CANADIAN PACIFIC

Commenting upon the treasury decision to receive Cana-
dian Pacific shares 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 siles 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, Oor even 100 per cent.

““Fortunately, there is nearly seventeen millions stérling
preference stock here which has equal voting power with
common stock and is not suitable for the treasury’s exchange
purposes.” X

~

NORTH BRITISH AND MERCANTILE'S YEAR

A centenarian in the British insurance field, the North
British and Mercantile Insurance Company is well known
Canada. Mr. Randall Davidson, Montreal, is
iA 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 income: Fire, $10,733,706; life premiums, $336,-
036; annuity, $67,030; sinking fund, 85,815; accident, 81,-
006,530 ; marine, $2,148,343.
from premiums and interest for the year 1915 amounted to
$8,086,729.

During the year 1915, 1,136 deaths, by which 1,457
policies emerged, were proved, and 713 endowments matured.
The sums which thus became payable (including endow-

ments) amounted, with bonus additions, after deducting
re-assurances, to the sum of $5,802,611. Of this sum $;68,.
o10 represents cla’ 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 81,165,761.

The fire account resulted in a profit of 81,084,811, 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 877 812,130,
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.

Wheat is°

The income of the life branch

Volume s6.
BUILDING SHIPS AT VICTORIA

Thie Cameron and Genoa Mills Shipbu:ldeu, Limited,
has been organized at Victoria by Messrs. J. O. and O. D.
Cameron, of the Cameron Lumber Company and the Genoa
Bay 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.

MANUFACTURERS AND COMPENSATION ACT

The manufacturers of Western Canada, at the annual

meeting held at Winnipeg, passed the following resolution :—
eﬂﬂll’lm the prairie he |
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.”

|
DIRECTORS OF WESTERN BOND FIRM

The Bond and Debenture Corporation of Canada, with
head offices at Winnipeg, is now more actively engaged in
the buying and selling of Canadian bonds.
of this company are: Messrs. G. A. Brown, M.D,,
Murphy, Esq., Arthur Bernstein, ., Wm. J. Guane, M.D.,
C.M., W. F. Tallman, Esq., A. Erskine
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, L
Rossini, C.A. (Scot.); general manager, Arthur Bernstein.

IMPROVING VANCOUVER HARBOR

(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 Railw
and the Great Northern, and the reserve at Kitsilano,
lies at the mouth of False Creek. The ini govern-
ment has for some time been reclaiming land in False
Creek at the Granville Streey 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 large 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 over in the big concrete
elevator, the finishing touches to which are now being put
on by the federal governmen}. 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 com-
nection with the wharves and the elevator.

The American Central Insurance Company has been
licensed to transact in 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
to automobiles by burglary or theft.

provinces  branch of the Canadian

-
.
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FARM MORTGAGES

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

D. A. DOWNIE & COY.

TRIBUNE BLDG. - . WINNIPEG, Man. .

WRITE FOR BOOKLETY ON PROFITS FROM SAVING"

STANDARD RELIANCE

MORTGAGE CORPORATION
Heao Office.82 88 Ning St.£ Toronto

ROBINSON & BLACK

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

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
‘Mortgage Loans Placed.

Write us for illustratéd booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Buliding, PORT ARTHUR, Ontarte

H. OHARA & CO.

(Members Toronto Stock Exchange)
Stocks and Bonds dealt in on all Exchanges. Western
Municipal, School District, Rural Telephone Debentures
'specialized in. Write for particulars.

ROYAL BANK BUILDING, TORONTO,

COLLECTIONS
R. G. DUN & CO.

BESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

"WAGHORN,| =555
GwyNN&Co. S

Soottieh Dnion & Natiosa!
Steckbrokers, Financial & Insurance Agemts ., . ™ ndon
National Plate Glass

12

L. COFFEE & CO.

GRAIN MERCHANTS

Beard of Trade Bullding,
THOMAS FLYNN  Eptablished 1845 Toreate, Ountarte

OLDFIELD, KIRBY & GARDNER

WINNIPEG
Canadian Managers:

Invesrarnt Comronamion oF Caxapa, Lve.

London Office
¢ Onmar Wincazster Steesr Losvos, E.C.

USE “MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

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

Head Office: Private Exchange:
88 KING STREET EAST MAIN 5597

One of the best AUTHORIZED investments for TRUST
FUNDS s our

5% DEBENTURE

Ask for Booklet ‘‘ About Debentures.”

;aid-up T i siilinnvns s onsinit v panennin ﬂ;;g?mb’)g
DI oootoniisabalivenss LR T RIS , 902.
Assets senine LARETLES

The Great West Permanent
Loan Company

WINNIPEG, TORONTO, REGINA, CALGARY,

EDMONTON, SASKATOON, VANCOUVER, VICTORIA,

LONDON, ENc. EDINBURGH, Scor.

The Northern Trusts Co.-

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

The clause in the Company's Charter enabling it to include in its
activities the acceptance of moneys on deposit and the issue of Bonds
and Debentures was, at the special request of the original Directorate,
struck out

Sole liabllity te the public represented by Guaranteed
Meortigage Investmentis to an amount not exceeding the paid up
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 investment.

Head Office o Winnipeg
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STRONC COMPETITION FOR BONDS

For the $52,000 5% per cent. bonds of the county ol
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. The .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, onc Montreal. house and a Cleveland  house. The
issue was awarded to W. A. MacKenzie and Company,
Toronto.

FINANCIAL MEN IN CASUALTY LISTS

The latest lists of Canadian casualties contains the
names of many men well own in financial circles, n-
cluding fhe following :— ‘g g :

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 Cory
.poration at Ottawa. Lient.-Col. J. F. R. Usher, missing,
is  Toronto hroker. Lieut.-®ol. Usher was a member of
the Standard stock exchange, and was formerly a partner in
the firm of Usher, Pla.;iair and Martens, Toronto. Captain
Meville Greenshields, reported killed in action, was the
youngest son of Mr, ], N, 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. Evans,
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-Taglor, 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 brokers, 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 out. Major A. Hamilton Gault,
D.S.0., died from wounds. At his own expense he organized
the Princess Patricia’ss Canadian Light Infantry. He was
president of Gault Bros.

FOREICN EXCHANCE SIMPLIFIED

Mr. E. L. Stewart Patterson, a well-known Canadian
banker, has always had the knack of simplifying technical
financial’ subjects so that the uninitiited may easily under-
stand them. In Hhis new book, ‘“Notes on Foreign Exchange
and Financial Glossary,” he: gives the business man and
the student 2 key to the clear comprehension 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 student may. grasp the principles ipvolved 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 referente
to peculiarities of conditiohs, 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 6r 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, 83
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Latin America.

Volume o :

WILL CUARANTEE BONDS

The British Columbia government has guaranteed the

bonds of French’s Complex Ore Reduction Company, Lime

ited, of Nelson, B.C. The company has established a db i
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
Fairview Works, near Nelson. The land comprises about

4% acres. The company is to Operate the plant for

vears, and an extension of two years may be granted o

The company will issue 840,0.00.bonds. bearing 5 per
interest. The interest and primcipal will be guaranteed
the province.

RAILWAYS IN SOUTH AMERICA
Latin  America is the field treated in a new volume, just
received.
already interested. Mr. F. M. Halsey, in a book
to the railways of South America, shows that Great
and France have had a great share in the exploitation and

'

-

It is a territory in which Canadian financiers are. -
devoted =
Britain

development of the natural resources and public utilities of

He points out the opportunity of United
States capitalists is at hand néw. 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.
$1.50. Moody Magazine and Book Company, 35 Nassau
Street, New York.

TRADE PROSPECTS 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

cipally to the natural products of Canada or to those :
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 resson
lfor;n; papekr mamgacgurcr in Canada to be idle -
ack of markets, usiness in newsprint is very
South America, especially in Buenos Aires, large qnnw}
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 vears 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 ad

POSITION OF CERMAN EXCHANCE

A Saskatoon correspondent writes 7 he Monetary Times
as to the recent trend of German marks in New York. He
i1s puzzled by the rise from 73% on February 26th last to
77% on May 3ist. This he cannot understand in view of
the gradual tightening blockade of the Allies.

The adverse movements of German exchange, as indi-
tated by the quotation of the.mark in neutral countries, are
governed by special circumstances. The volume of trade
tween Germany and the United States has been small, ﬂ‘
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-
miny 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 )
marks in New York to remit to Berlin. The amount required
was small, but the Americans have so little money in
many that the demand for a few million marks on a
pleted market had the effect of sending the exchange WP
about 5 per cent. The negotiation of a $10.000,000

loan in New York has also had some effect on the exchange |
situation. .
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lIEEﬂﬁNTTHREﬁS]FCHR SALE

CITY OF CALCARY, CANADA.

5°. SINKINC FUND COUPON COLD BONDS.

Sealed tenders, addressed to M. C. Costello, M.D., Mavor
and Chairman of the Finance Committee, will be received b
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 issie under each
by-law.

By-law

No:

1833 $411,738.50 Stores Capitalization,

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

15th June, 1915-1935

1834 $375,000.00 Centre St. bridge

construction, 15th June, 1915-1045
1834 # 60,000.00 oth St. W. bridge

construction, 15th June, 1915-1045

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 Juné each year, exclusive of December, 1915, and June,
1916, coupons. Both payable at principal offices of The
Molsons Bank in Cities of Montreal, Toronto, and. Cal-
gary in the Dominion of Canada, in Canadian Currency, or
at the Mechanics and Metals National Bank in the City of
New York, in Gold Coin of the United States 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 Jf\ payment of principal and interest as the
purchaser may elect. . Payvment 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 any bid which mayv appear advantageous to the
City.

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

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

TENDERS FOR SCHOOL DEBENTURES.

The undersigned will receive tenders for Debentures up
to noon, Thursday, June 22nd; 1916, for 84,000 bearing 5%
interest, payable in 8 equal annual instalments, for the pur-
pose of building a school house in public S.S. No. s, Fitzroy,

and marked tenders. A

WM. BOYLE, v

Clerk, Township of Fitzroy,
Kinburn, Ont.

SALE OF DUNNVILLE DEBENTURES.

Sealed tenders, addressed to the un”-rsigned, endorsad

“Tenders for debentures,”’. will be received up to 8 o’clock
p.m. of June 19th, 1916, for the purchase of $12,800.00 67
ten-year paving debentures, also $10,000.00 6% 20-year sewer
debentures of the Town of Dunnville.

These " are Local Improvement debentures and are a
charge on the Town at large.

. W. HOLMES,
Town Clerk
Dunnville, Ont

TENDERS FOR

LOAN

So marked will be received at this office up to 11 a.m., on 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 $460,420.16, t6 be used by the City for
the following purposes :-

To fedeem Consolidated Fund Debentures, .\80

due July 1st, 1946 *. $189,0am0.00
Under Chap. 51, Acts u)os (hap 84, \us 1909.

Morris Street Extension e 6,000.00
: Under Chap. ,7 \cts 1914
Extension of Water Supply .....:..cvoviveeecesss 25,000.00
Construction ' of Permanent Sidewalks (City's
‘ e oSt AL SRy 35,000.00
Construction of Public Sewers .................. 78,000.0¢
s Under Chap. 47, \u~ mm 2
Construction o{ Public Sewers ..... S B 10,000.00
. Comfort \mnun ..... » 9,000.00
" . ‘“ ~ Abattoir vhitessh i iNs £ 25,000.00
” ‘““  Bathing Place, \onh West X
T MRS T S Wy 5,000, 00
g ““ Wall about County Jail (City's ¢
share) Pt B B e A S : 1,136.16
Improvement of Assessment .................... " 10,000.00
Cedar Street Extension ... 1,500.00
Under (hap 3‘\ "Acts 1916,
New School on Russell Street to
replace that burned $114,784.00
Less Insurance Money
O B . $21,000.00
Estimated proceeds sale of
Acadian School . and
land thereof ..... .. 28,000.00
- 40),000.00 e
65,784.00

Under Chap. 69; Acts 1909 —
Total .3 . 8460,420.16

For which coupon debentures of One Thousand Dollars
each or inscribed Stock Certificates of multiples of One Hund-
red Dollars will be given, payable in lawful money of Canada,
or in gold of the present standard weight and fineness, on the
first day of July, 19s0.

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

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

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

By order,
JAMES J. HOPEWELL,
City Treéasurer
Halifax, N.S., June 2, 191f v

MUNICIPALITIES

by 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
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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 $5,027,540.

The largest companies are:—

Limited 81,000,000
1,750,000

Davidson Lake Mining Company,
Loew’s Montreal Theatres, Limited .

Grouping the new concerns according to provinces In

which the head offices are situated, we have the following
results : —
No. of ;
3 Provigce. companies. Capitalization.
Ontario - . Ve M $1,939,140
' Quebec . : : . Y 2,479,400
Saskatchewan . ) 415,000
British Columbia ! R 485,000
Manitoba : 5 185,000
Alberta 1 25,000
New Brunswick 1 09,000
45 $5,627,540

he following is a list of charters granted during this
week in Canada.  The head office of the company is situated
in the town or city mentioned at the beginning of each para-

graph. The persons named are provisional directors:—

Victoria, B.C.—Fairall's, Limited, $20,000.

Regina, S8ask.—Snell and Ross, Limited, $5,000.

Calgary, Alta.—R. L. Fowler and Company, Limited,
$25,000.

Keremeos, I. ~—Similkameen Canning Company, Limit-
ed, $10,000. ~

Kerrobert, Sask.—Kerrobert Mercantile Company,
ed, $100,000.

Cranbrook, B.C.—The Veronica Gold Mining Company,
Limited, 8:54).4:;0.

Prince Albert, Sask.—City ‘and Farm Investment Com-
pany, Limited, $200,000..

Thorold, Ont.—Peerless Pulp Company,
E. P. Foley, W. P. Lee, H. A. Constantine.”

London, Ont.—Westman Hardware, Limited, $40,000. A.
Westman, A. E. Westman, E. W. Stickney.
Simonds, N.B.—Grove Realty Company, Limited, $99,-

R. Thompson, W. S. Allison, W. S. Fisher.

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

Hagersville, Ont.—The John+-H. Hager Company, Limit-
ed, $40,000.. Maria M. Hager, H. Hager, J. H. Salter.

Eganville, Ont.—The Mink Lake Rural Telephone Com-

Limit-

Limited, $30,000.

000,

pany, Limited, $1,140. J. W. Prendergast, C. Mclntyre, C,
Stuart.

4 Addison, Ont.—Addison Rural Independent Telephone
Company, Limited, $23,000. E. M. Smith, W. Connell, W,

H. Tackaberry, W. Jelly.

Sault Ste. Marie, Ont.—The St. Maryv’s River Construc-
tion Company, Limited, $25,000. - K. M. Wright, J. A. Mec-
Phail, Florence .. Thomas.

Saskatoon, Sask.—The Sovereign Coal Company, Limited,
820,000; Northern Commercial Company, Limited, $20,000:
Blacklev Farm, Limited, $40,000; Jones and Company, Limit-
ed, $20,000; J. Mallin, Limited, $10,000.

Vancouver, B.C.—Sylvania Logging C ompany,
$30,000; Folkins, Limited, $10,000;
pany, Limited, $20,000; Cracroft Copper Mines, Limited,
8100,000; McNair Timber Company, Limited, $43,000.

Winnipeg, Man.—Duff, Thompson and Staples, Limited,

Limited,
Gordon Brown and Com-

$s5000. R. A. Duff, E. J. Thompson, J. A. McVicar: the
Kennedy Land Company, Limited, £3. 00« G. Rutherford,
J. C. Kennedy, J. Rutherford; Pomona Securities, Limited,
$150,000. J. C. Freeman, G. A. Axford-S. ] \|.4~Inr~: Tel-
fer Manufacturing and Supply Company, Limited, $3.000.
St. T. St. John, J. L Penner, W. Telfer: Farrelly Brothers,

Limited, $20,000.

Volume 6.

1

Montreal, Que.—The Shinnick Ice and Cartage Company,
Limited, $149,9000. J. A. Shinnick, F. A. Shinnick, W, ;
Regent Spinners, Limited, $20,000. A. R."W. Plimsoll, R.
Brodeur, A. Chouinard; Tobacca Products Corporation o(g

Canada, Limited, $250,000. A. Wainwright, A. H. Elder,
W. Hackett; Canadian Forestry Products, Limited, .9,
L. H. Bovd, A. R. Johnson, J. O'Brien; Loew’s Hontt
Theatres, Limited, $1,750,000. W, R. L. Shanks,
Bush, G. R. Drennan; Johnson and Johnson (C
Limited, $200,000, J. L. Gilmour, W. B. Gilmour, F. R,
Jones; Sorel Shipbuilding and Coal Company, Limited,
$100,000. W. K. McKeown, G. E. Chart, L. C. Herdman,

Toronto,
H. C. Long, R. K. Grimshaw, C. J. Boyle;.S. S. White Com-
pany of Canada, Limited, Oso.ooo G. H. Sedgewick, D,
McArthur, C. C. Calvin; the Lakeshore”Sand Company,
Limited, $50,000. G. Taylor, G. Waldron, C. Wurtele;
hams, Limited, $40,000. G. A. Bingham, W. J. Slanker A
Burry; Commercial Securities Company, Limited, ‘qo,ug
J. W. Higgins, C. W. Moorhead, Olive McLean; Davidson
Lake Mining Company, Limited, $1,000,000. M. Strachan,
Elma J. Hughes, Nora 1. Caldwell; Levine Leather Company,
Limited, $40,000. S. Levine, B. Spiegel, S.” Rosen; Win-
some Waist Company, Limited, $40,000. Agnes H. Haxlo'
J. Powell, G. M. Harlow.

Application for letters patent has been made by R. J.

McNeill, Limited, Tyne Valley, P.E.1.,, $50,000. J. A.
Neill, R. J. McNeill, L. Burleigh.

RECENT FIRES

nnuuuéyn_u'w;;;mquuolmutuﬁ

and Insurance

Burlington, Ont.—May zz—\{r W. J. Southam’s nn.ir
residence. Loss, $10,000. Cause, fireplace.

Cobourg, Ont.—May 24—Mr. ]. Giddings’ ban Boh-
more Road. Cause, lightning.

dence. Loss and cause not stated.

lm Alta.—May * 20—Great- West Garment Com-
pany’s factory, Namayo Avenue. Cause, supposed defective
wiring.

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

OjJibway, Ont.—May 28—Post office.
Cause, lightning.

Ottawa, Ont.—May 25—Mr.
James Street. Loss, $1,000. Cause, defective chimney.

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

Pangman, Sask.—May 31—Hotel, two stores and post
office. Loss, $20,000.

Petrolia, Ont.—May zS—Mr O. Tennant’s barn. Cause,
lightning.

Sarnia, Ont.—May 20—Mr, L. V. Peters’ livery stables.
Loss, $1,500. Cause unknown.

South Vancouver, B.C.—\May zz—xalenbeu? Hall. Cause
unknown.

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. Me)ers

Vancouver, B.C.—May zg—\lew England Fish Company’s

premises, Alberta Pacific grain elevator, etc. Loss, $400,000.
Waisingham Centre, Ont.—May 27—Mr. Wheeler’s cheese

Loss,

3 ~

Ont.—Maple Leaf Tires, Limited, $500,000, ‘»:’».

Bn'-"

L‘

-~

Crindstone Island, Ont.—May 23—Mr. H. Gumuy’a resi-

$1,000.

J. Hughes’ residence, 98 .

factory. Loss and cause not stated.

Victoria, B.C.—May 30—Messrs. D. Morton, Limited,
sash and door factory, 2830 Maple Avenue. Loss, $3,000
Cause, supposed- short circuiting of power wires.

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

Winnipeg, Man.— May 25—744 Minto St. Loss, ‘3"°°"

Cause unknown.

May 20—Foley, Lock and Larson block, Market Street
East. Fire _in premises of Wingold Furniture Company.
Loss, $5,000.
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“SECURITY FIRST."”

EXCELSIOR
mosses | |FE courner

AN EXCLUSIVELY CANADIAN COMPANY
— Established 1890 —

Surplus on Policyholders’ Account $772,532 15 e
$88 584 90
EXCELSIOR POLICIES ARE GOOD INVESTMENTS

Increase in 1915 -

| rDIVIDENIE AND NO’I‘ICEb

‘THE MONTREAL CITY & DISTRICT SAVINCS BANK.

.‘\‘I‘a‘iceis hereby given that a Dividend of Two Dollars
fper Share on the Capital Stock of this Institution has been
J-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,

A. L. LESPERANCE,
Manager.

Montreal, May 29th, 1916.

7
CUELPH AND ONTARIO INVESTMENT AND SAVINCS
SOCIETY.

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

*l,oi&‘),(w ), 00
(E.;},'n)s 00
635,082.50

3,991,191.05

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

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

J. E. McELDERRY,

Managing Oirector

Guelph, June sth, 1916.

ILLINOIS TRACTION COMPANY.

Dividend Notice.

The regular dividend of one and one-half per cent. (1% %)
on the, preferred stock of the Illinois Traction Company will
be paid July 1st, 1016, for the quarter ending June 3oth,
1916, to shareholderg of record June 15th, 191€

By order of the Board,
GEQ. M. MATTIS,
Treasurer
Champaign, I,

A —

Mr. R. W. Breadner has been appointed as commissioner
of taxation and Mr James A. Russell as assistant commis
Sioner of taxation, The administration of the new husiness
profits war tax for 1916 will be under their charge

THE MONETARY TIMES

LARGE LOANS

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

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

All correspondence treated in a confidential manner

THE

STERLING TRUSTS

CORPORATION

FRAESIDENT MANAGING -DIMEC TOR
W. 8 DINNICK HERBERT WADDINGTON

80 KING ST.EAST b o TORONTO

 CONDENSED ADVERTISEMENTS

“ Positions Wnnte' ' 2c. per word: Po:mon- Vnant "' Agents or

Agencies Wanted,” 3¢. per word ; other advert
per word. Minimum ch:r.c for any d d adverti . 8oc. m !
insertion. All d d adverti ts must conform to uml style. |

Condensed advertisements, on account of the very low rates charged for |
[ tbom are payable in advance.

i it |

ey e ey AT 45,
T L L R R D e s e
. Teer's ~ : e

MOOSE JAW RENTAL ACENTS.—The Ralph Manley
Agency, Limited, Walter Scott Block, Moose Jaw; handle the
renting of Moose Jaw Improved City Property.. Their facili
ties permit them to rent and re-rent property as well as look-
ing after collections and any necessary repairs. Fstablished
1908 (' 'rn-x;mn(lt'mr solicited. °

ACCOUNTANT AND IOOKKEEPERhAge 30; over

10 vears’ experience in Banking and Bookkeeping, seeks posi-
tion with Financial and Commercial firm having good pros-
pects. Reply to Box 487, The Monetary Times, Toronto.

WANTED, for Financial Office, Clerk, either male or
female Must be experienced and competent bookkeeper
State experience and references Box 491, The Monetary
Times, Torontc s

FIRE INSURANCE

Six financially good meén wanted to join in puy
sing control and directing a promising Fire Insur
Company

Reply to Box 488, The Monetary Times, Toronto,

Messrs. Marwick, Mitchell, Peat and Company and Price,

Waterhouse and Companyv ~have been appointed by the goy
nment as auditors of the Canadian Northern Kailwav Svs.-
nd the Grand Trunk Pacific Railw System, respec-

e

oo i e V<

YT,

b T PR a5 P O N 0



i
!
:
3
:
:
|
|

T ———————————

NIRRT - 11T T R 8

b P S B A

R ¢
\
/

THE MONETARY TIMES

Volume s6.

r#E MONETARY TIMES WEEKLY STATISTICAL RECORD

DOMINION SAVINGS BANKS

l Deposits l Total |Balance on

BANK is for Sist Mar.,
-.':'ilu. Deposits | y0" llll‘. 1vi6.

- - i m‘ § ot 5 _cts. § _cts.

4,400 567 399 i 563,326 57

n,m.u! 1,142,630, 25, 1,117,180.36

20.542.00| 1,927,520.07|  18.574.08| 1.900,145.90

4.387.311 27008811

49,611,538 5,374.244.19

POST OFFICE SAVINGS BANKS

2¢f
I

NT FINANCE

GOVERNME
PUBLIC DEBT | 1916 1916
t. AsseTs— =
Payable in Canada ....... 90,621.383 {7 Investments—Sinking Pds.| 1
Payable in BEngland . ....... 382,708, Other Investments ........
Circul'n Redemp. Fd. i.lﬂ..‘l’lhul and Bkg. Accounts
Savings Banks. ...........| 51,885,280 32  Total Assets..
Trust Funds . .... .......
Province Accounts, ... ... 11.920.481 20 Total Net Debt Sist Mar...
Miscel. and Bkg. Accounts.| 30,457 989 31 Total Net Debt 29th Feb. ..
Debt . 920,052,813 3 Increase of Debt...........

CHARTERED BANKS’

I
i

ziz
i

;
n@i

I
|
|

i
i

§§§§
eEie
I

.

|
|

i
il

%{

:
ii

>3 ____| Price |

BOBR. .o svosssvrotonesees] R
Asbestos. . . . 1 B9 | scov TR cocosvescone sove
DAY coccocccecvoonncss] ah
Beaver .......... «.....| 40 | 1000 Hargrave's........
B 55a o oo esesasol- IO -
Canadian Cottons.. .... | 80 | . .- cshueess
Canadian F. *P....com.| 198 102 Foley O'Brien Min. Co 394

. pref., & I 25 |Imp. Porcupine 4

R ogeenens bonds Wupiter. ... .... . |
Chambers | 200 Kerr Lake 5 |
BV os < ooomm notes | Bibes oo bhudvetives @
Dome Bx.. ... | Laurentide ............. 1954
Nome Foundry ceeel 108 | 408 [MacDonald ............ 12
Dﬂt?oua:l‘ry pref :w 159 Vcintyre... 167
Dome - | Mcintyre ....... Ex 54
M& ............. ’ » |
Dominion Prod. w0 |

I D= MARCH, 1916 o=

; Mhudtﬁ.m% 8 m.i"um “"“I ..ﬂ :
| of Finance on 20th Feb., f the month......... 842

| Dmosrs in the mo.—mi

: ings Bank during month....... | 802978,
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MOVEMENT OF THE CANADIAN CROPS

(Week ended May 26th, 1916)

i 'NOTICE

The following figures indicate how the grades of wheat, oats, b and
fax in store at terminal elevators, interior terminal chvator:. ‘lnd.:tkp,ubhc
elevators in the East and grain afloat have graded for the week :—

— B. C. PORTLAND CEMENT COMPANY, LIMITED.

Grapes | Totals (In Liquidation). :

Under and by virtue of an order of Mr. Justice Mac-
donald, dated 18th April, 1916, tenders are hereby invited for
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.

CANADIAN GRAIN STATISTICS

The following figures show the quantity of grain in store at terminal
elevators, interior terminal elevators, and at public elevators in the east, for
week ending May 26th, 1916.

— Wheat Oats Barley | Flax Totals

| Bushels Bushels | Bushels  Bushels | Bushels
Total terminal elevators.....| 12,505909 3473487 587,160 1,069,811/ 17,726,367
Totalinterior term'l elevators| 3.523.526 999,499 78,389 171, 4,768,296
Total public elevators.. .... | 9,224,794 6,452,356 712,128 108,884| 16,498,157

quantity in store........ 25,344,229 10,925,342| 1,372,672 1,345,577| 38,987,820

ABOUT THE WESTERN CROPS

Mr. Donald A. Downie, of D. A. Downie and Company,
Winnipcg, sends 7 ke 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 12
per cent. less acreage in crop this year, than last year. How
ever, the total acreage is not accounted for yet. There is
a 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 vear,
1s not driving the farmer into wheat alene, as was expected
by some. The keen demand for cattle and the big prices paid
thjS spring at all the bull sales, are evidence of a stronge:
mixed farming tendency than ever. Evervthing connected
with agriculture is in the best possible condition in every
“one of the three western provinces.”

~ The property comprises approximately 8o 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 hgs a capacity of five hundred barréls a dav. 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 s00 k.w. First
class rail transportation is immediately at hand. The pro-
perty and plant represent an investment of approximately
$350,000.

The power house and generating plant is under lease at a
rental of $200 per month to a company to 3oth April, 1917,
with the privilege of extension for another vear, but the pur-
chaser will have the right to the use of 200 k.w. during the
term of the lease on payvment of a proportionate part of the
operating expense. ¥

There is a lien for approximately $s5,000 on a Corliss
engine, which is part of the plant which will require to be
taken care of by the purchaser. By arrangement the lien
holder is paid 8100 monthly out of the rent received from the
tenant of the power house.

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

Tenders must be accompanied by a marked cheque for
®1.000, which amount in the case of the successful tenderer
shall be forfeited if the purchase is not completed by him
within 20 davs from the acceptance  of the tender

Tenders must reach the undersigned at his office, Room
19, Davis Chambers, 615 Hastings3Street West, Vancouver,
B.C.., on or before the 3oth June, 1016, after which date the
cheques of unsuccessful tenderers will be returned.

/ The highest or anv tender will not riecessarily be accept-
ed.
JOHN D. KEARNS, -
Liquidator and Receiver

BY-PRODUCTS OF LIFE INSURANCE

“The lessening of public burdeéns-is an important by-
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 Jive carefully and to avoid acc idents. It s to
their advantage to reduce the number of the halt, the maimed
and the blindy-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 tbe
prevention of waste. They want structures to stand for
permanent use. Piles of ashes do not appeal to them. Life
insurance through thé various medical departments and other-
wise. teach 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 insutance, in the AgETE-
gate, render human service far bevondymd abiliy to estimate.”

branch of

Mr. J. B. Conne recently manager of the
the Bank of Toronto at  Penetanguishene, has accepted “a
nosition with the Roval Bank as manager of one of their
West Indian -branches, Mr. Connell, whose home is in the
West Indies. will sail with his family from New York on

June 16th to assume his new duties
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You Can Improve

Your Position

Have you heard of the Sales and

Intelligence Departments of the
Canada Life?

They qive special assistance to the
Company's representatives.

They teach 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 g

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

CANADA LIFE ASSURANCE CO.
Heap Orrice, ToroxTO.

Still Popular

‘ | 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.

Assurances in force at December 3ist
last totalled $257,404,160—much the largest-
amount carried by any Canadian life
company.

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

SUN LIFE AlssuraAnce
Comeany OF CANADA

HEAD OFFICE - MONTREAL

——————————|
s ——————

WESTERN MONEY-—-WESTERN ENTERPRIS
WESTERN ENERGY :

The Western Empire

Life Assurance Company
Head Office : T01 Somerset Bldg., Winnipeg, Canada.

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

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

WILLIAM SMITH, Managing Director

WESTERN .

ASSURANCE COMPANY Ocean Marine and
Assets ... shise s over $4 00000000 UImland Marine
Losses paid since organization 63,000 000.00 Insarance,
Head OMice: TORONTO, Ont,
W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice-President and General Manager Secretary

BRITISH CROWN ASSURANCE
Limited

Corporation,
OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr,
Head Office Canadian Branch—TRADERS BANK BLDG., TORON
A. C. Stephenson, Manager :
Liberal Contracts to Agents in Unnm-gn:ed Districts

Live OPPORTUNITIES are OPEN
for AGENTS who CAN DELIVER

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES. PresinEnT, HENRI E. MORIN, Surznvisor
Por Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 502 McGill Building, Montreal.
For Agencies in Western Ontario, apply to B. J. ATKINSON
Manager, 107 Manning Chambers. 72 Queen St. West. Toronto

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY. Resident Agents
Temple Bldg. . Bay St., TORONTO Telephone Main 66 & 67

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

CANADIAN BrANCH, 88 NOTrRE Dame St. West, MONTREAL

Accumulated Funds, 1914 .. .... s aekers sasriness DL

Applications for Agencies solicited in unrepresented districts

G. B. MorerLy, Supt. E. P. Prarson, Agt Rour. W, Tyre, Man. for Can
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BUILDING PERMITS COMPARED

RETURNS FOR THIRTY CITIES.

v | April, 1916, compared
DEPARTMENT OF LABOUR | April April | with April, 1915,
FIGURES | 18 1915 Increase + Decrease—
Per Cent.
- .96 - 17.88
2 | — B
| +188.1
28 250 + 62.56
200 |, + 4.5
050 | + 4.9
, 759 - §7.66
9800 | +188.11
538,086 | — 55.25
ums | + 89
-m,ne - 1.5
| — 1.4
| - %
| +22.%
- 8.
| +u.D
~ 15.04
-~ 2.9
~ 51.83
+ 234.658
. +189:81
§ ~ 58.61
| - 2.0
| + 8.2
+261,150 + §0.16
+ 15,700 +25. 0
Y + 5.5
+102.63
+145.35
+ 5.6
+159.09
2,235 - 4.09
250 | + 4.9
| -»9
|
+ 4.2

Brimiss COLUMBIA. .. ..oovvnnne ' 23,641

| + 4
=
a83
B&s

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report exchange rates as follows : —

Buyers. Sellers. Counter.
N.Y. funds ¥ pm 5-16 pm % pm
Mont. funds ..... par par 1% to ¥
Sterling—
Demand ..... . 84.76% $4.77% $4.70
Cable transfers ...... $4.77% $4.78 $4.80

Rates in New York—Sterling, demand, $4.75%.
Bank of England rate, 5 per cent

Volume g6.

MONTREAL STOCK EXCHANGE—UNLISTED SECUR!TIES

Weex Exomo Juxe 7rH

'ldhnim{ Sales

|
4021

- IspEx
(DEPARTMENT OF LABOUR ;]3‘ Nomsans
FIGURES) Mar
e | e | Ao
ol ‘w1l wes
4] 1653 | 922
8| 1mu1| 1761
15| 1782 17255
s| n3s| 2070
HE )
3| @5 ms
1| 265 | 29
9! 1083 | 11| et
sl 18] 151,
HE R HE
9] 153.4 | 1534 w3
1| 1m8.8| 1.
R
5| 2610 2097
3| 1042 | w024
6| 1724 675 H
0| 8! wrs
s 1285 1280 a
6| 1929 | 1572
5| 1459 M2
% | 180 | U6
2133 .
HE 1R 1R B
3| 18 i
2| 02 X
s| ;2| e ,
3| 1256 | 12558
2| 183.4] 1812
4| M8 !
I
180.8
1| %7.8| 20| 115
n| M4l 1355 !
B &1 B
3 9 u'}
6| us.4 ‘
¢ 54| 'Rt 33
| | s 100 | W8
u| 17| w1y
ARHESIE
@| Us Bﬁ
s 159
Rkl
4| 123 53 1
8| wiel s
16| 18| W7 .
o 08.1| 289
8| uos| 1463 ‘
1| 19 X
) 0| 167
o 1191 | US4 | M4
* Nine commodities off the market, fruits, vegetables, ete. One line of
spelter has been

INDEX NUMBERS OF COMMODITIES

¢

B 57
10
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BRITISH AMERICA

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

Sissssasaing 3003 Head Office, TORONTO

BOARD OF DIRECTORS:
W. R. BROCK, President W. B. MEIKLE, Vice-Presideat
JOHN AIRD Z. A. LASH, K.C.. LL.D,
ROW

ROBT. BICKERDIKE, M.P. GEO. A.

ALFRED COOPER (London Eng.) AUGUSTUS MYERS

H.C. X L\ L7.-CoL FREDERICNICHOLLS
JOHN HOSKIN, K.C.. LL.D. B T,

B. R. WOOD
W. B. MEIKLE, Managing Director E. F. GARROW, Secretary
Assets, Over $2 500 000 00
Losses pald simce organization ever $39 000 000 00
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THE EMPLOYERS"

LIABILITY ASSURANCE CORPORATION

OF LONDON, ENG. LIMITED
ISSUES
Personal Accident Sickness
Employers’ Liability Automobile
Workmen’s Compensation Fidelity Guarantee

and Fire Insurance Policies

C. W.1. WOODLAND

Manager for Canada and Newtoundland

Lewis Building, JOHN JENKINS, Temple Bidg.,
MONTREAL Fire Manager TORONTO

.
a8

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident lasurance  Sickness Insurance Plate Glass losurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accidcnt Insurance Company
Yoerente Meontreal Winnipeg Calgary Vanceuver

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDOR, ENGLAND

Tetal Annual Income Total Fire Losses Paid $174.228,578
Bxceeds .......... $ 45000000 Deposit with Dominion

Total Punds Bxoeed.. 133,500,000 Government ...... 1,908 453
Head Office Canadian Branch, Commercial Union Bldg., Montreal.

JAS. MCcGRBOOR, Mamaoss.
Toronto Office - 4 Wellington St. Bast
OBO. R. HARGRAFT, General Agent for Toronto and County of York.

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

The Company commenced business in the REIGN OF

GBORGE 111.

and the following figures show its record :—

At the Accession of Income
KING GBORGE 1V, e 7085 .. &
KING WILLIAM IV. 657,118 ..
QUBEN VICTORIA 789,865
KING EDWARD VII. .. $.500.670
KING GBORGE V. 6,846 888

and at

sist DECEMBER, 1914 .. T4

Funds
800,608
8,088 380
4,575,410
11,188,408
15,186,090

19,084,425

In addition the Company has a Subscribed Capital of Eleven Million
Dollars (of which §1,820,000 is paid up).

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

I T LS RN ey

Waterloo Mutual Fire Insurance Company
EsTABLISHED IN 1863
Head Office, Waterioo, Ont.
Total Assets 31st December, 1915.............c00uun $908,244.00
Policies in force in Western Ontario, over .......... 30,000.00

OBORGE DIEBEL, President. ALLAN BOWMAN, Vice-President.
L. W.SHUH, Manager. BYRON E. BECHTEL, Inspector.

THE LAW UNION & ROK INSURANCE CO., Limited
or LONDON Founded in 1808
Assets exceed $48.000,000.00 Over $12.500,000.00 invested in UCxnada
FIRE and ACCIDENT RISKS
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent | J. E. E. DICKSON,
Accident Department | Canadian-Manager

UNION

ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 17

14) ¥

Canada Branch Montreal
T. L. MORRISEY, Resident Manager ~

North-West Branch .... Winnipeg

THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
3 Agencies throughout the Dominion

TORONTO

Economical Mutual Fire Ins. Co. of Berlin

HEAD  OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

ToTAL AsseTs, $725,000 AMOUNT OF Risk, $27,000,000
GovErNMENT DEerosiT, $50,000

JOHN FENNELL, GRO, G. H. LANG, W. H. SCHMALZ,
President Vice President Mgr.-Secretary

SUN FIRE POUNDED A.D. 1710 :

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto

LYMAN ROOT, Manager

INSTALMENT POLICIES "z i
ARE ISSUBD AT LOWEST RATES BY

THE NORTHW ESTERN LIFE &3%RANY

Pirst Scientific Life Company in Canada
Head OfMice : Bank of Nova Scotia Bullding - WINNIPEG
AGENTS WANTED 7

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds $20,000,000
Rstablished A.D. 1720 FIRE RISKS accepted at current rates
Toronto Agents . 8. Bruce Harman, 19 Wellington St. East
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TRADE OF CANADA BY COUNTRIES

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

’

Volume 56.

.

1915 1916 1915 1916
CousTtries. S Brports 1 ts. Exports Imports |- lx.:ftl I-,..rtl
. — [ B
" British Bmpire. Ee : 1S | 4515388 | SLNSISY | 1STMSAN | RIS
ited Ki liowats v i, ESEORCNER T ey 14,481 712 ’ 02 0 5. 110400 3,331,823
e g ssoe | way s | i 2 | meds |zt
55 19.900 55,218 3.25%
07605 | 379345 175 432
.............. 35,479 - 50
5.712.126 807 249 6,178.410
2,094,167 52048 | 5.550.844
484,608 8712 424,475
8100725 | 376013 | 558145
1,779,408 0115 | LIS
1 ).
. A e
1,192.042 4196458 |~ 1554289
amiom | 2451135 | 3916696
24819 13530 __.Tuu_
106,148,751 | 310,311,718 243
2,628,553 si39n | 38072
840.265 29 788 3156
1,807 8,279 . 4,070
1985858 | 3.250.3% 56.272
1,062,414 367.245 813 811
13470 65724 95,961
1,025,661 265 359 85953
.............. 39.784 140,274
1R 22110 128985
1410129 7| 1257478 | 1,490.9%
41,781 %9 039 43.351
115,469 15,194 58,351
184,515 21.857 167,505
19576 | 38558 335636
.............. 8,354 505
29 #39 25,018 6,444
THSEL | 1209188 | 5480017
8.303 3,481
.............. i 1 OO
| RS | S
31,516 ’ﬁ 18.261
o] eki® s
| o [
1197815 ot | seesm
: Y im'.m 1328
"308,213 956 546 260,551
T 738 | LmEie
6125 5 it
............. 370,056 3
205,111 784439 190,588
.......... I Joocovensoetios
7,145 o B s
S8 | 3|
11895 13,327 3,818
e | irosm | i
3,558,847 15896 | 3.206048
32w 5,961 42,021
i | aon | oz
12,781 50428 280’437 S
19 51926 109,087
ol | 4 12003 —_—%—
190,350,439 | 310,811 79, -
46506180 | 421,196,008 | 4i9477,575 | 798,100080
2937 62 243 sLITIGTI O

_PRELIMINARY STATEMENT OF

THF TRADE OF CANADA FOR APRIL

____Month of April Twelve Months ending April
2 1914 | 1915 -4 S s Niks 1915 ! 1916
MPORTS FOR CONSUMPTION 2 | . | 4 < | §

T T R R T i S R ORE. K 23945085 | 16,615,321 WOWOB4 | 40164367 272,387 490 l 301.646.492
LT el Al R e b e . J2emEm | L7639 | 2 N28ME | 205,134.600 174,437.808 | 220.898.08

Total imports (MASE). . ......ocvvmrrmrsinrrencacdonnnons 36.987.713 28,391,640 50.147.8%0 606,778,307 446 825 298 529,599,551
ST2U16 | | 464789 | 15.044,287 132,281 434 34.152878
28,963,756 7’ 50612619 | 621822564 579.056.732 | S63.690.436

5.986.662 9.797.265 | 105.139.340 78.711.880 | 107.740 029

|

2798002 | 3.690.744 | 58,790,534 51854627 | 67,485,608

710,447 | 829 515 20,532,356 19.866,388 |~ 2249704

1.929.440 | 2,287.939 42,797,161 42.705.384 | 51.629.800

3,312,498 5,112,105 53.465,137 75.842,575 104.681 883

6.618.443 21.308 977 193,349 9722 134.869 ] 264.348.778

13.221 658 21.573.078 58.260,053 94.465.9¢0 | 250,386 418

Mo || mmEm 129,467 758.143 6.9%1.208

28,591,889 55,002,085 427,324,630 420.357 654 | 768.010.784

2,584,685 809.061 23.605,616 53,946.168 35.913 008

| 312765 | 55.901.096 450,930,246 474,303 822 803,924.592

| 4,980,701 | 7619 24.130.865 35.104.463 | 98,663,350

$257.25 |  s5ms | 475081110 507408285 | 902567942

| !

S9.668.214 | 106048926 1,057,708.553 921,129,120 | 1338484189

| SSmm7 | @ 596.408 39,175,122 132,816,225
rad e dubidd _ | 652081 | 106585334 | 1.086.883.675 1,086,465,617 1,466.200.568
*Nore.—It will be noted that the figures relating to the imports and exports of : i il. 1916, amounted to
$34,152.875 as against $132.231 434 for the same period of 191415 Although it has been Meoin .n‘tobi:cm“m ?mtmﬂz.ummt'mmm“wu t:‘::oul t figures are

seriouslv disturhed by them in this instance and they should not be taken as an indication of the trade of Canada.
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ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

Alberta.—The following fires were adjusted by Mr. 58
Rankin, Calgary :— x

Calgary, Alta.—May 4—Mr. Alex. McLean’s barn. Loss,
building, $600: contents, $250. Cause, cigarette stub. In
surance, London and Lancashire Fire, building, $800: con-
tents, $2,000

MaclLeod Distriet, Alta.—May 3—Mr. Arthur E. Torrie’s
barn. Loss, building, $200; contents, $75. Cause, children
with matches. Insurance, building, London and Lancashire
Fire, $100.

Calgary, Alta.—April 29—Sisters of Charity Holy Cross
Hospital. Loss, building, $250; contents, $100. 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 Pennsvlvania, $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,
86,000.

Calgary, Afta.—March 3o0—Mr. D. Williams’ store and
rooms above, Loss, 8i150. 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. .

Rumsey, 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 ]. 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 W. Coxsworth, Cause unknown
Insurance, contents, 81,000; building, $8c0.

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, $20e: building,
81,600. Insurance, Canadian National, contents, $200; build-
ng, 81,600

April 13—Frame apartment block, occupied by V. Carter,
1009 Melrose Avenue.  owned by Miss Woolndge 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,
$5,627; insured. Loss, building, $2,500. Insurance, Con
necticut Fire, 81,000 Frame dwelling of M. Patterson, 1428

f\\"’hu(‘ D‘ N. ("‘u\(.' defective stovepipes. Loss, contents,
$400; building, $189 Insurance, Occidental company,
building, $800. Frame canteen, gccupied .by piano, owned

by cityv. Cause unknown. Loss, $250: insurance, ®25¢
g th
5 )

April 18—Brick dwelling of "Rev, Wylie Clark,
Avenue, owned by Knox Church. Cause, chimn« fire
Electric pole of city of Saskatoon. Cause, short circuit
~ April 21—Frameé dwelling of Mrs. Davis, 510 25
Street E. Cause, gasoline explosion. Loss, contents, ¥i2
’?‘“Minu. $18. Insurance, Liverpool and London and G be,
Sovereign Fire Assurance Company, contents, 84.0

5 4

April 22—Brick piano store of H. J. M. Glockler, 211
2nd Avenue, owned by W. R. Deinkle. Cause," water dam -‘y'1
Loss, &8, Insurance, loss, contents, ¥ K Frame dwell

ing of R. Bolton, 918 Broadway, owned by Martin Har-
greaves, Cause, chimney fire. Brick dwelling of W. Darling,
Room No. 322, 2nd Avenue, owned by W. R Drinkle. Cause

1

unknown. Loss, building, $35. Insu
April 27—Grass fire at 214 4th Avenue N

ance, %9
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The London Mutual Fire
Insurance Company

ESTABLISHED 1859

Assets . . . . . . $784,426.31
Surplus to Policyholders - $404,046.07

\
‘i

3

DIRECTORS
A. H. C. CARSON, Toronto......... .. President
R. HOME SMITH, Toronte....... Vice-President
F. D. WILLIAMS...... ..... Managing Director
McMASTER, K.C. W. T. KERNAHAN

A. C
S. G. M. NESBITT H. N. COWAN
G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO'

THE

Bond and Debenture Corporation

OF CANADA, LIMITED

WESTERN MUNICIPAL
AND SCHOOL DEBENTURES

805 .Union Trust Building - Winnipeg
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LONDON

GUARANTEE AND
ACCIDENT COY.
‘ Limited

ESTABLISHED 1069 Head Office for Canada:
TORONTO

BEmployer's Liability Personal Accident Sickness
Blevator Fidelity Guarantee Court Bonds
Contraet Internal Revenue Teams and Automobile

AND FIRE INSURANCE

——
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THEY ARE POPULAR

The Seal of Public Approval is stamped upon North American
Life Policies. :
During 1915, Policies were issyed for over $9,100 000 -the
largest single year's Business in the history of the Company,
and a 153 increase over that for 1914, g
Liberal, up-to-date policy contracts, backed by a Company
of unquestioned st rength and integrity, make it an ideal one
for any agent to represent.

SOME GOOP AGENCY OPENINGS ARE AVAILARLE,

Correspond with E. J. HARVEY, Supervisor of Agencies.

North American Life Assurance Co.

HOME OFFICE . TORONTO, ONT.

BEDWARD GURNRY, L. GOLDMAN,
President Ist Vice-President and Managing Director

Why 1 should select a Mutual Policy !

IRST —Because in a mutual company the assets are the sole propert
* of the policy-holders. i
SBCOND-B ina tual ny ALL of the profits go to the
policy-holders : not 80% or 95%, but THE WHOLE.
THIRD—B«:!uu in a mutual company the executive is directly
responsible to the policy-holders: ALL the directors are policy-
holders’ directors.
FOU RTH—B tual hold the record for stability.

Flﬂ‘l-l—llocnuu mutual companies haveall the ' safety-first " features
of stock companies with mutuality thrown in.
IXTH—Because the largest American companies are already mutual
or seriously considering mutualization, and already more than one-
haif of Ia_nl reserve insurance is mutual.
EVENTH—Be 1 ies are not built up in the interest
of the FEW, but of the MANY.
THEREFORE, | WILL TAKE FOR MINE

The MUTUAL LIFE ASSURANCE CO.

Canada‘'s Only Matual

A Wedding Present

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, Jdo not forget
to take out a Life Insurance Policy. [t will mean a
Systematic Savings Bank, compound interest, affection-
ate protection.

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

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

The Imperial

(Guarantee and Accidént

Insurance Company
of Canada

Head Office: 46 King St. W., TORONTO, OnNT.

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

Paid up Capital - - - $200,000.00.
Authorized Capital - - < $1,000,000.00.
Subscribed Capital - -. $1,000,000. 00.
Government Deposits - - $111,000.

Guardian Assurance Company
Limited - = Established 1821,

Assets exceed Thirty-Five Million Dollars.

Head Office for Canada, Guardian Bldg.,
Montreal

H. M. LAMBERT, Manager. B. IE\HAIDG. Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East - Toronto

Merchants Casualty Co.

Head Office: Winnipeg, Man,

The most progressive company in Canada. Operating under the
supervision of the Dominion and Provincial Insurance Departments.
Bmbracing the entire Dominion of Canada.

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever

offered a premium of $1.00 per month,

Covers over 2,500 different diseases. Pays for

six months for sickness and two years for acci-

dent. Liberal indemnities for accidental death,

total disability, quarantine. operations death of
ry and children of the insured.

Good Openings for Live Agemnts
Bastern Head Office...1 Adelaide St. E., Toronto

Home Office .Blectric Railway Chambers,
Winnipeg. Man

Hudson Bay Insurance Co.

Head Office . VANCOUVER, B.C.

WM. MACKAY, Presideat.
F. W. WALKER, Vice-Presideat and Manager.

FIRE INSURANCE ONLY

BrANCH OFFICES AT
MONTREAL, TORONTO, WINNIPEG, CALGARY,

AGENTS WANTED AT UNREPRESENTED
TOWNS AND VILLAGES IN CANADA
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The Standard Life Assurance Co., of Edinburgh

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

Invested Funds........§ 86,500,000 InvestmentsunderCan-
" with Cana- adian over.. § 16,000,000
Government and Revenue, Over.......... 7,900,000
Government Trust Bonus declared ........ 40,850,000
ensnsvesinses 7000000 Claimspaid......coor.- 151,000,000

A Cigar a day Costs no more than an!
Endowment Policy at Life Rate in the

London Life Insurance Co.

LONDON Canada
POLICIES *GOOD AS GOLD" 6

» AGENTS WANTED

'-Mm‘mnlm accordingly. Liberal
tracts, first-class territory wmn.—

THE CONT'NWAL LIFE INSURANCE CO.,
O50. 5. WOODS, Presidon | CHARLES 3. PULLER. Sesrotary!
H. A. KENTY, Superintendent of Agencies

The British Columbia Life Assurance Co.

HEAP OFFICE VANCOUVER, B.C.
Authorized Capital, $1.000,000.00 Subscribed Capital, $1.000.000.00
Pramoanr - L. W, Shatford, M.P.P.
Vi T.E. Ladoer, L. A. Lewis
‘C. P. Stiver

Liberal contracts offered to general and special agents

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

Phoenix Assurance Company, Limited

FIRF of London, England LIFE
b Pounded 1792 . e
T OPPMIOIB GURP. . . i oo ccvnvvccveshosspsasrass sesbesassbos m
DRI BEEE oo siv o o0 viosessntisnmesesenos sutiiine badid 425,000,000
Deposit Federal Government and Investment in Canada

for security of Canadian policy holders only exceed...... 2,500,000

Agents wanted in both branches. Apply to
R. MacD. PATERSON,.

J. B. PaTERSON, }""'C"
100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 3ist December will rank
for a full year's reversionary bonus at that date.

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Capital
Subscribed Capital

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

Agents Wanted in Unrepresented
Districts

The West is Prosperous

Nmrbdonhaucropouanodbn-n
. bountiful. ' There is now a great harvest of in-
-mapplmtmolobemp“fmmpno—

o ahu.r“

can make big incomes
ern Company. Get started uovby'nt-‘br
particulars to

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office ., WINNIPEG
ADAM REID ..., Managing Director

The Last Word in Accident
and Sickness Insurance is

The Dominion Gresham'’s
New “ Gresham Maximum” Policy

AGENTS WANTED EVERYWHERE.

Applications in Ontario should be addressed to

L. D. JONES, Superintendent of Agents for Ontario

412 Jarvis Street, Toronte. -

Do Not Confuse The Prudential

Insurance Company of America

with any present or former Company
ofmlzrm The Prudential lo-
ofmnamv

and its promptaao in paying

The Prudential Insurance Company, of
America has offices in the principal
cities of Canada.

The Prudential Insurance Co. of Amoﬂel

lacorporated under the laws of the State of New Jersey
FORREST F. DRYDEN, President. Home Office, l“An.l J

s
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verommars | | R0YAL EXCHANGE ASSURANCE

M. Chevalier, Bsg.

T. J. Drummond, BEsq.
Sir Alexandre Lacoste.

LONDON we. Reteg s,
\GL OBE Sir Praderck Wiliame
/‘\/@’ Taylor, LL.D.

LIVERPOOL

4. Cardner
Manager.
Lewis Laing,
Assistant Manager

Hrap Orrice rom Canxana
ROYAL EXCHANGE BUILDING.

MONTREAL
Canadian Pirectors
De. B. P. Lacwarmire o Montreal
J. 8. Hoven, Bsg., K.C Winnipeg
B. A. Wesrton, Bsg Halifax, N.S,
H. V. Marepite, Chairman Montreal

J. A. Jessur, Manager Casualty Dept
ArTHUR Barmy. General Manager

Co;'rclvondmcc invited from responsible
fentlemen in unrepresented districts re fire Office :
ind casualty agencies s E

CONFEDERATION LIFE

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

Vice-President
SIR EDMUND OSLER, M.P.
Joha M. Thos. J

Bsg. . Clark, Bsa
Cawthra Mulock, Bsq. Lt.-Col. 4. F. Michie
Joseph Henderson. Esq Peleg Howland, Bsq.
Lt.Col. A. B. Gooderham Lt.-Col. Frederic Nicholls

Gen. Supt. of Managing
J. WER BOYD

Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bag.)
HEAD OFFICE TORONTO

Director and Actuary L
W. C. MACDONALD, F.AS.

., Bir_Alex:
acpherson. Bsq., . C. Rimmer, Bsq..
Sir Prederick Williams- 'hylor LL.D.

THE Incorporated 1875

MERCANTILE FIRE
* INSURANCE COMPANY

All Policies Guaranteed by the Lownox axp Lancasuine Firg INsunance
Company oF LivErRPOOL.

TORONTO PAPER MFG. CO., LTD.

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

ERGINE SI1ZED TUB SIZED AIR DRIED
wHITE AxD coLomep WRITINGS, BONDS, LEDGERS
RP.asc BOOK. LITHO, ENVELOPE asp COVERS

Made in Canada For Sale by all Wholesalers

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

SURPLUS TO POLICYHOLDERS, 81.820,752.‘ 2
A Canadian Company Investing its Funds in Canad
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont., Branch: 20 King St. West, C. B. ComsoLn, Mgr,

ALFRED WRIGHT,

LONDON & i sy
LANCASHIRE ‘

Brnn:%vh Secretary

§ Richuiend Street K.
TORONTO

rRe.

Mv ”o'm'm

/NorwICH UNION
IRE_/NSURANCE
<SOCIETY /IMITED

ﬂ(/);’k/fC/.l, é}zg/an.a’

Founded 1797
FIRE INSURANCE
ACCIDENT anxo SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

:
Morwuch Cathedral

Heap Orrice ror CanADAC

12-14 Wellington St. East

Norwich Union Bulldln.r
TORONTO
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'ol. 36—No. 23 THE MONETARY TIMES

June o, 116,

Wf Own and Offer $SOO,OOO | :1
City of Toronto
4°,, Bonds

Due 1st July, 1920.  Interest 1st January and July.
 Principal and interest payable in Toronto.
, Denomination: $5,000.

Price: 96 and Interest to 'Yield 5%

Dommion SECURITIES ORPORATION

E.R. Woed - LWTED MONTREAL BRANCH
gvAvH"'“’"' y \v""'-"" Established 1901 Canada Life Building
. Machell ice-President : Stecle + « Manager
J.A. Fraser - « Secremry HEAD OFFICE s
. H. Andison - 't Secretary °. ustin riars
AF. Whiae « . Aw't Treasurer TORON-TO " A.L.Fullerton, Manager

BUSINESS FOUNDED 1795

AI\'IERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF
CREDIT, CHECKS,
ETC. FOR
BANKS AND
CORPORATIONS

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEN ING

. FIRE PROOF BUILDINGS R

HEAD OFFICE AND WORKS: OTTAWA 208-228 wxx.mo'lpn STREET
BRANCHES:
TORONTO WINNIPEG

MONTREAL




