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Figuring Our Trade Balance
nxOMlNiON Statistician Coats, in
^ Contributes an Exhaustive Study of the Canadian Trade 
Balancey Irçoo-fç/j—What Items Should be Deducted from 
Imports and Exports — Our Tourist Expenditures A broad.

the Cost of Living Report,

N the federal report on the cost of living, just published, 
Mr. R. H. Coats, Dominion statistician, makes a 
valuable contribution on the subject of Canada’s trade 
balance. He deals with the balance from 1900 to 1914, 

during which period it was unfavorable. The events of 
the past two years are favorably changing the balance and 
when figured at the end of 1916, a result other th^n that 
shown by Mr. Coats for 1900-1914, will be recorded.

Mr. Coats says : The striking of the trade balance 
must be performed with considerable care when the object 
is to use the statistics to measure the amount of capital 
borrowed abroad. It is not enough to balance total im
ports against total exports, for both totals include several 
items which in no way reflect borrowings and which may 
vary considerably from time to time. The problem may 
be more fully explained as follows :

All international trade is, of course, of the nature of 
barter. Canada pays her foreign indebtedness with goods, 
and similarly receives payments from abroad jff goods. 
Speaking for exports first, it may be held frorrtme present 
standpoint that they represent broadly two classes of pay
ments, the first being remittances on obligations of various 
kinds owed abroad, and the second being payments for 
goods purchased. Total imports may be similarly divided, 
namely, first, into the goods which represent payments by 
foreign nations on obligations in Canada, and second, the 
goods coming in exchange for the second class of exports 
above. Now, when the value of these incoming goods is 
found to be in excess of the exports sent in payment, that 
excess must clearly represent a loan to Canada by other j 
countries, and the sum of these annual excesses must be 
considered as a close approximation of the amount of 
capital which Canada has been borrowing abroad in the 
period under review.

To make such a calculation, however, the amounts 
having to do with the exchange of “invisible” goods 
must be separate from our figures of foreign trade. The 
items which must be deducted from the total export figures 
are the following : (1) payments of interest and sinking 
fund sent abroad ; (a) payments of dividends on Canadian 
securities held abroad ; (3) remittances of immigrant resi
dents ; (4) expenditures of Canadian travellers, students, 
etc/, abroad; (5) the export of capital which accompanies 
emigration ; (6) net payments to foreign insurance

1 panics ; (7) payments to foreign ships and railroads en
gaged in the handling of goods for Canada, and (8) Cana
dian capital sent abroad for investment.

To be deducted from total imports are the following 
items : (1) capital brought into the country by immigrants, 
including Chinese head-tax ; (2) earnings on Canadian 
capital invested in other countries, including call loans in 
New York ; (3) expenditures in Canada of travellers from 
other countries ; (4) remittances to Canada by friends of 
residents ; (5) insurance payments to Canada, and (6) 
earnings of Canadian ships engaged in foreign commerce.

We will now proceed to estimate the amounts involved 
for the period 1900-1914 under each of the above headings. 
This completed, the result will be applied to the export 
and import trade totals respectively, when a final calcula
tion ought to reveal fairly accurately the net amount of 
capital -which Canada has borrowed abroad since 1900. _

The following constitute the obligations for which the 
exports of Canadian products must first be made before 
any balance is available for the importation of goods :

tpe United Kingdom. 
—In the period 1907-1914 the United Kingdom advanced 
about $200,000,000 of capital to Canada annually. The 
yearly average for the period 1900-1907 was probably not 
more than $40,000,000. At the end of 1913, Sir George 
Paish estimated that the total British investment in 
Canada exceeded ^,"500,000,066. At this rate the amount 
of the British investment in Canada at the close of 1914 
must be about $2,700,000,000, a figure which coincides 
with the estimate of Sir Frederick Williams-Taylor. The 
average interest rate paid on British capital being about 
5 per cent, (according to Sir George Paish), Canada’s in
terest payment to the United Kingdom in the vc^r 1914 
amounted to $135,000,000.

According to a calculation, on the basis of this in
formation Canada has paid the United Kingdom on 
account of interest during the period 1900-1914 about 
$1,263,000,000. «

(b) Interest Payments t<? th* United States,—The 
editor of The Monetary Times estimated in 1914 that the 
investments of the United States in Canada had increased 
127 per cent. |iince 1909. Mr. Field gave the following 
figures : 1909, £270,075,000 ; 1911, $417,143,221 ; 1913, 
$636,803,952. j According to the rate of increase shown-

(1) Interest Payments.—(o) To
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these estimates the amount of American capital invested 
i in Canada to date must approximate $750,000,000. From
/ these estimates of Mr. Field, together with other data, it

has been concluded that in the period 1900-1914 Canada 
has paid to the United States on account of interest about 
$175,000,000. (

-<. (c) .Miscellaneous Interest Payments.—Mr. Field esti-
x^nates that the investments of France, Belgium, Germany, 
Holland, Russia and Turkey in Canada, together with the 
foreign holdings of Canadian bank shares, total $-174,- 
1.50,000. Taking the total foreign investment at present 
as $200,000,000 at 5 per cent, we now have an annual 
payment of $10,000,000.
ranted that the interest paid by Canada during 1900-1914 
to countries other than Great Britain and the United States 
has amounted to about $50,000,000.

in the amount of money remitted to other lands—
doubtless out of accumulated savings.

During the period 1900-1914 our issue of foreign 
orders has amounted to about $250,000,000. No

doubt some proportion of this represents small business 
transactions ; especially is this true of our money orders 
sent to the United States, although even in this case 
there is a marked correspondence between money orders 
and immigration. Making some allowance for these busi
ness transactions, we shall probably be well within the 
mark in estimating that three-fifths of our postal money 
orders issued to foreign countries are sent by our immi
grant population to friends abroad. This estimate is 
borne out by the foregoing table, which would seem to 
show that countries which are not receiving any consider
able immigration send on an average about one-fifth of 
the amount per capita which we are remitting in foreign 
money orders ; another fiftfi has been allowed as represent
ing our small commercial transactions with the United 
States. According to this calculation, therefore, Canada 
has had to send about $150,000,000 in produce to other 
countries during this period in order to meet the postal 
money orders sent to friends abroad.

(4) Expenditures by Canadian Tourists Abroad.—No 
statistics are available as to the number of Canadians 
leaving Canada annually to travd abroad. The immigra
tion branch has a statement of the number of "returned 
Canadians’* for the period 1900-1914. The number is 

"274,583, but it is explained that the persons included in 
this group are those who were born in Canada or who 
have been here before. Information given by the Immi
gration Branch indicates that the great majority of these 
"returned Canadians’* are alien residents of Canada who 
have gone on visits to their native countries.

We may roughly calculate, therefore, that at least 
three-fourths of this number are industrial workers re-! 
turning to Canada, who are considered under the heading 
emigration below, leaving about 70,000 as Canadians re
turning from foreign travel. This, however, does not 
include saloon passengers, of whom about 190,000 arrived 
at ocean ports during the period.

Information given by the steamship companies indi
cates that about twice as many saloon passengers go to 
other lands from fanaria as visit Canada from other lands. 
On this basis the number of Canadians who travelled 
abroad during the period was as follows : Saloon pas
sengers, 136,000; returned Canadian tourists, 70,000; 
total, 196,000.

Sir George Paish estimates that American citizens 
who visit other lands spend approximately $1,000 per per
son, exclusive of the sum spent on articles which arc de
clared at customs and included in the imports. OwSfc 
to the fact that the immigration to Canada has been pro
portionately of late much heavier than that to the L nited 
States, $750 would probably be a safer estimate to apply 
to the Canadian situation. The conclusion is that approxi
mately $150,000,000 was expended abroad by Canadian 
travellers during the period.

(5) Emigrant Expenditures.—(o) Ocean Ports, In
cluding American Ports.—The amount taken out of 
Canada by emigrants leaving on temporary visits or for 
settlement in other countries is difficult to determine be
cause of the lack of statistics of emigration in Canada. 
Recent United States figures are useful as a guide. In 
the period 1908-1913 the number of aliens to emigrate 
from the United States was equivalent to 32.6 per cent, 
of the number of alien immigrants. The Canadian census 
returns showing the number of foreign-born in Canada 
in the years 1901-1911 taken in conjunction with the im-

The conclusion appears war-

Summary of Interest Payi
United Kingdom 
United "States ..
Other countries

$1,263,000,000
175,000,000
5(^000,000I.

$1,488,000,000Total

(a) Payments of Dividends on Canadian Securities 
Held Abroad.—The estimates under this heading are in- 

, eluded in the foregoing. ,
(3) Remittances by Alien Residents.—Alien residents 

of Canada send in the aggregate large amounts to other 
countries. The amount of money orders issued in Canada 
payable in other countries has increased from $3,060,548.82 
in 1900 to $39,829,242.82 in 1913. Money order payments 
represent in part small commercial transactions. How
ever, it is significant that, with few exceptions, the 
countries with the largest immigrant populations do the 
largest business in foreign moneÿ orders. This is evi
denced by the following table :— j

Foreign Money Orders Issued by Varions 
Countries. 1912-13.

Foreign money 
orders sent 
1912 or 1913.
»».S5b.9>3
21,886,121
53,840,826
8,695,580
4,040,418
2.359.574
3,800,465

17,098,007
•7,403.507
97,660,025
39.829,242

Per
Population. capita.Country.

Belgium .
France '..
German Empire .... 66,096,000 

34,687,000 
6,144,000

K I.5257,579,000
39,602,000 •554

.815
I ^ Italy .025

.658Netherlands

.98-,Norway ............
Sweden -............
Switzerland . 
United Kingdom 
United States ... 
Canada ' .»........

.. 2,392,000

.. 5,609,000

.. 3,781,000
•• 45.653.°°° 
.. 96,500,000 

7,758,000

.678
TI1 4-522

.381
1.009
5-*33

It will be noted that Canada leads all the other 
countries in the amount per capita sent to other lands 
annually by postal money orders. Of the $39,829,242.82 
sent from Canada to other countries by postal money 
orders in 1913, $14,238,324 went to the United Kingdom,, 
$12,231,367 to the United States, $5,105,547 to Austria, 
$4,400,822 to Italy, $889,034 to Japan, $789,239 to 
Hungan-, and $626,223 *° Sweden and Finland. We are 
in factTsending remittances by money order to other 
countries in about the same proportion as they contribute 
to our total immigration.

The amount remitted by money orders annually does 
not fluctuate as much as immigration, and it is significant 
that in years in which economic opportunity was such as 
to discourage imrrgration, there was nevertheless an in-
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migration returns of 1900-1910 would indicate that a con
siderably larger percentage has emigrated from Canada— 
as would be expected in view of the greater relative 
rapidity of the industrialization process. The census 
shows a gain of only 900,000 in “foreign born,” whereas 
the immigration figures for the same period are 1,700,000. 
In other words, 47 per cent, of the immigrants left the 
country. It would appear reasonable in view of the United 
States experience to place the figure at 40 per cent.

The number of immigrants entering at ocean
ports during the period 1900-1914 was 1,907,362. We 
therefore conclude that the emigration from Canada 
through ocean ports for this period was 762,944. Sir 
Ceorge Paish estimates that the alien emigrants who 
leave the United States take with them not more than 
$200 per person. On this basis the sum taken from 
Canada by emigrants leaving ocean ports in the period 
1900-14 was 152,588,800.

Returning Americans.—Mr. John H. Clark, United 
States Commissioner of Immigration in Canada, estimated 
in 1909 that 15,000 Americans returned to the United 
States from Canada during that year.i As 103,798 Ameri- 

to Canada in the fiscal yéar 1909-1910 the re
movement would equal about 15 per cent, of the total 

immigration from the United States. This year can 
probably be taken as typical of the period, since the immi
gration from the United States is in the main

Americans have taken from Canada during this period 
about $75,000,000.

Emigration to the United States.—There is a move
ment of some importance from Canada to the United 
States. The reports of the commissioner general of im
migration of the Urtited States show an immigration to 
that country from “British North America” in the period 
1900-1914 of about 350,000 and the number included in 
this who came from British possessions in North America 
other than Canada, is insignificant. Some light on the 
character of this emigration is afforded by a report of the 
Immigration Commission of the United States of 1910 
entitled “The Immigration Situation in Canada ” The 
figures showing the*Volume of the immigration to the 
United States from Canada are somewhat at variance with 
those in the report of the United States commissioner 
general of immigration quoted above as given in the 
Statistical Abstract of the United States. ' The report of 
the commission is of use, however, in showing that the 
movement from Canada to the United States is largely 
one of industrial workers. The report indicates that of 
the 43,905 immigrants to the United States in 1908 from 
Canada, 13,052 were native Canadians and 30,753 were 
foreign-born persons who had acquired residence in the 
Dominion. Of the 53,484 immigrants in 1909, 24,118 
we^e native Canadians and 29,330 were foreign-born resi
dents in Canada.

It is further stated in the report that the amount of 
money per person carried by immigrants to the United 
States from Canada was $55 in the fiscal year 1908 and f 
$64 in the fiscal year 1909. Taking $50 as the average 
amount per person for the period, we reach the conclusion 
that $17,500,000 has been transferred from Canada to the 
United States in this way.

The following is a summary of emigrant expenditures, 
,900-,9,4 : Emigration via ocean ports, $152,588,800; 
returning Americans, $75,000,000; emigration to the 
United States, $17,500,000; total, $245,088,800.

(To be continued.) „ . \

cansShS came

an agri
cultural movement and there would not be the same exodus 
on account of industrial depression as in the case of the 
immigration of industrial workers from other countries. 
In the period 1900-1914, 998,659 United States immi
grants entered Canada. Taking 15 per cent, as the 
number which returned, we conclude that about 150,000 
American immigrants have gone back to the United States 
during that period. This being, as we have said, an 
agricultural movement, these emigrants carried in all 
probability about the same sum as immigrants from the 
United States who came to Canada, which we have esti
mated at $500. According to this calculation returning

INTERNATIONAL LOAN COMPANY, LIMITED MUNICIPAL BONDS AWARDED
i At the annual meeting of the International Loan Com

pany at Winnipeg last month, Mr. George W. Argue, presi
dent, stated that the total assets of the company were now 
$i79,3oS, the stock allotted being $403,900, and the cash re
ceived from the shareholder s on this stock amounting to * 
$151,242. The shareholders owe the company $252,657 on 
the allotted stock, which is the difference between the total 
amount of stock allotted and the cash received from the 
shareholders. The company shows no indebtedness to the 
bank, but there ig a balance of $5,637 of cash on hand and 
in the bank. The directors have recommended a dividend of 
6 per cent, upon the paid-up stock of the company. The sub
scribed and /paid-up capital has been materially increased 
during the past year, and there is -reported a large number 
of applications for stock which are not figured in the allotted 
stock. Awaiting sufficient cash payment before allotment.

I be balance sheet shows as the chief asset, agreements 
and interest accrued valued at $168,968. The company's 
business principally is the purchase of mortgages and agree
ments for sale at a discount. From the sum mentioned there 
gere deductions of $9,563 representing liabilities » assumed, 
interest accrued and payments deferred. This left agreements 
of a net value of At 59,405. Among the deferred charges is 
a net sum of $1,185 representing organization expenses.

", The deferred profits in respect of discount not yet earned 
are shown in the liabilities at $18,825. That item is explained 
in this way : Suppose the company purchased a $1,000 agree
ment or mortgage for $900. The profit is not taken until the 
loan is paid.

From the facts and figures submitted in the company’s 
report, it appears to be in a good position. The company has 
* good reputation. -

Llstowsl, Ont—$29,000 various maturities, to Messrs. 
C. H. Burgess and Company, Toronto.

Midland, Ont—$25,000 5% per cent. 20-instalment bonds, 
to Messrs. R. C. Matthews and Company, Toronto.

Murohlson and Lysll Township, Ont.—$6,500 6 per cent., 
to Messrs. Graham, Macdonald and Company, Toronto.

r
The Canadian Consolidated Rubber Company sold in 

November last, $2,500,000 5 per cent, short-date debentures. 
The proceeds were used to reduce existing bank loans and 
resulted in a saving of interest.

The Imperial Munitions Board has" received additional 
orders amounting to over $30,000,000, and the volume of 
orders obtainable appears likely, to be maintained, says the 
monthly commercial letter of the Canadian Bank of Com- 

Not only iron and steel plants but textile plants are 
now working to fulj capacity and are under the necessity of 
increasing their facilities. This, many are doing where there 
exists a reasonable prospect Of a sufficient supply of labor, 
a problem becoming more and more serious. The output is 
increasing in bulk and in value—a result due chiefly to 
Rreater efficiency. Many additions to plant and buildings 
now being made to cope with the demand for war munitions 
are regarded as temporary in their nature, and in con
sequence the cost is being met out' of current profits. In 
this connection it may be pointed out that, with few excep
tions, the leading industrial organizations are in a much 
more comfortable financial position than a vear or more ago.
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in the ability to accomplish great things, and his expert 
knowledge of steel manufacturing. In this regard, declared 
Mr McCurdv. not only was the company, but Canada and 
the whole British Empire under a debt of gratitude to Colonel 
Thomas Cantley. This declaration was applauded by the 
shareholders, who recognize in Col. Cantley a thorough pru
dent and general manager, and one who knows his com
pany’s business in every department.

PERSONAL NOTES
r

manager of the 
died at Victoria,

Mr. J. B. McLaren, for some years 
Canada Landed and Investment Company,
B.C., last week.

Mr. F. Beresford Oxley has been appointed secretary- 
of the Trinidad Electric Company and the Demerara

1

treasurer 
Electric Company.

of the CanadianMajor C. S. Riley, general manager 
Fire Insurance Company, is recruiting a battery in Winnipeg 
to be known as the 59th Battery.

Mr. I. W. Killam, president of the Royal Securities 
Corporation, is expected to be in Montreal again shortly. 
He is making progress after his recent operation.

Mr. F W. Ross, formerly manager of the Bank of Nova 
Scdtia in Hamilton, Ont., has assumed his new duties as the 
manager of the Bank of Nova Scoria at Winnipeg, Man.

Mr. ' W. A. Read, head of the well-known financial firm 
of W. A. Read & Company, New York, died some days ago 
at New York. The late Mr Read was thoroughly in touch 
with Canadian financial matters, and his firm handled many 
issues of Canadian railway and municipal securities.

Mr. J. Bernitz, special agent of the Export Association 
of Canada, who is a native of Russia, and who is familiar 
with the Canadian industrial field, is now receiving final in
structions from a special group of manufacturers, all mem
bers of the Export Association of Canada, for a visit to 
Siberia, which will occupy at least six months.

BANK OLIANINC HOUSE RETURNS

Thé following are the bank clearing house returns foe 
■ ended March 30th. 1916, and April 1st, 191S, withweeks 

changes :—L Week ended Week ended
Msr. 30, ‘16. Apr. 1, ’1$.
S 55,474.197 * 38.9tt.525 + 810,562.671 

37,161,673 30.059.517 + 7.103,156
20.367,805 + 3,4o8.938

469.9*9
519*7*7
182,877
250*611 
976.703

34.856
57.7*5

1,299,691 + 400.266
269,668
298.38* 
624.598 
220,420 
417.396 

70.162 
99.156 

8.496 
151.424 

58.314
V'

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

Totals 
Sherbrooke

23.77Sk743 
4,478.663 
3,656.674 
3,299.793 
2,555.6o8 
3,284,004
1,940.379 
1.556.784
1.699.957 
1,548.528 — 1,378,860 +

1.583.370 — 
1,670,455 —

646,926 +
827.506 —
366,095 +
431.492 +
342.852 +
244.507 +
236.403 +
231,810 —
335.050 +

4,948.582 —
4.176.391 —
3,116.916 +
2,304.997 +
2.307,501 +
1,975.23$ — 
1,614.569 —

h

Mr H. A. Richardson, general manager of the Bank of 
Nova Scotia, has returned from a tour of inspection of the 
bank’s branches in the West Indies. He was accompanied 
by two of the bank’s directors and by llr. W. P. Hunt, man
ager at Montreal. Mr. Richardson states that Jamaica 
possesses great possibilities, but is handicapped somewhat 
by lack of capital. He suggests the appointment of a Can
adian trade commissioner there.

; Mr. Johnston Ewart Hodgins. an associate of the 
Chartered Insurance Institute of Great Britain, has been 
appointed inspector of the St. Lawrence and British Empire 
Underwriters’ Agencies. Mr. Hodgins was formerly employ
ed by the Norwich Union in Toronto. He has had an ex
tensive insurance experience, and prior to coming to Can
ada, he occupied important positions in Ireland. He was

with the Belfast Insurance In-

1, 284.982 
1.045,857

867.346 
710.110 

* 436.257
530,648
351.348
395.931
294.717
178.032
433.603 .553

• ' __________ _ _
. .........$146.962,834 <119.277.85$ + $27,684.979

.

also a lecturer in connect io*g 
stitnte.

Mr. W. D. Ross, vice-president of the Nova Scotia Steel 
and Coal Company, had a strenuous year during 1915 in 

*. directing the finances of the company on account of its 
record operations. Mr. F. B. McCurdy, M.P., addressing 
the company’s shareholders at the annual meeting recent
ly, said they were indeed fortunate in having Mr. Ross as 
financial adviser and vice-president. He was a local product 
as a financier, known throughout Canada as prudent in busi- 
ness, wise in counsel and energetic in action, and one who 
had risen to a position where he did not have to take off his 
hat to any man in Canada in financial ability.

Mr. Homer Vipond, Montreal representative of the New 
-- York Life Insurance Company, recently addressed the Ottawa 

Life Underwriters' Association. Mr. Vipond outlined the 
evolution of the insurance business, pointing out the main 
features, among which he emphasized the good work to be 
performed and already being performed by insurance com
panies towards the men who are to-day fighting for the 
empire and for'civilization. Speaking of the insurance busi
ness in relation to present conditions, he stated that although 
many financial institutions of all kinds had failed to meet 
the crisis, the life insurance business to-day was in a stronger 
position than ever.

Col. Cantley, president and general manager of the 
Nova Scotia Steel & Goal Company, who has been connected 

1 with the company for more than 30 years, presided over an 
unusually interesting annual meeting of the corporation 

!, recently. He told the shareholders that the company and its 
"i management had passed through some anxious and" trying 

years, but in all his experience he could not recall a vear 
where the issues involved and the fluctuations and departures

The following are the bstnk clearing house returns for 
weeks ended April 6th, 1916, and April 8th, 191$. wl™ 
changes :—

Week ended ‘Week ended 
Apr. 6. *16. Apr. 8, ’15.

■ $ 65,923.47$ $ 36.465.589 4- $29.457.886
28.665,773. + 18,287,961 i 
i6.8q6.774 + 16,500.637 
3.894.653 + i.637.4$6
3.938.317 + 1.153.133
2,570.326 + 1,603.013
2,692.413 + '.556.426
2.540,008 4- '•'91-6*3
1,816.016 4- 606.658
1.650.718 +
1,824,237 4-
1,257.494 4-
1,251.068 +
1,113.394 4-

720.066 4-
708.375 4- 
520.575 —
456.668 +
458.940 —
300.152 4-
207.880 +
241.500 4- 
440,110 —

___$185,876,548 $110,631.055 4- $75.245-495
.............  519.604

Changes.
Montreal ....
T oronto ........
Winnipeg 
Vancouver 
Ottawa .
Calgary ........
Hamilton
Quebec ..........
EdAonton
Halifax ..........
London ....
Regina ........

i St. John
,i Victoria ___

Saskatoon 
Moose Jaw 
Brandon,
Brantford 
Fort William 

‘ Lethbridge 
Medicine Hat 
New Westminster .. 
Peterboro

Totals 
Sherbrooke

: ’ 46,953.734
33,397.411

5.532.109
5,091.450
4,173.339
4.248,839
k731,69«
2.422.654
2,l85,Ol6
2,211,221
1,779.543
1.746.188
1.299,841
I,l86.9l6

830.495
513.603
636.452
442.296
528.812
376.748
251.014
413.701

Inv
1 it --4.298 

386.9*4 
522.049
495-1»
186.447
466.850
122.1»

6,971
179.7*4

l6.644
228.660
168.859

9-514
26.409

s

K» #Four days only.
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IRondarn Sinus
“It is hardly open for us to make a war loan in the 

American market.” This statement was made by the 
Canadian finance minister in the House at Ottawa recently. 
“Our war loans, during the period of the war,” he added, 
“must be, so far as I can see, in the Canadian market.” 
This, we think, is a somewhat narrow view. Former 
United States secretary of state Bryan, told The Monetary 
Times shortly after the outbreak of war that the presi- 
dential ban on belligerent loans in the United States ex
tended to the federal and provincial governments of 
Canada. That was a presidential theory of neutrality in 
finahce, but it proved useless in practice. We hear no 
more about the impossibility or the nondesirability of the 

wsi^lpane in the United States. Germany has 
loaip there and although it was a miserable 

failure, the bonds were partly marketed there at low 
prices nevertheless. The successful Anglo-French loan 
of $500,000,000 is another example. Foreign loans and 
credits made by the United States to the end of February 
last exceed $895,000,000, the bulk of them going to 
Britain, France, Russia, Canada, Italy and other countries 
at war.
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Eight of nine of our provincial governments have 
raised funds in the United States, many of them expending 
all or part of the funds on war purposes. Ontario, for 
example, borrowed $2,000,000 in New York last May at 
3# Per cent, for nine months, the loan being made 
directly against the special war tax of one mill on the 
dollar on all provincial assessments. To date, our federal 
government has not sought a war loan in the. United 
States, but if that is deemed advisable, The Monetary 
Times thinks that it will get just as good a reception as 
our loans for peaceful purposes have had in that market.
W hat is the difference to the United States investor who 
buys our bonds as to whether we pay for our own war - 
expenses and borrow in his market fpr ordinary expendi
ture or pay for our ordinary expenses and borrow for 
war purposes? The German-American investor knows as , 
well as everyone else that the Canadian bond, backed by 
vast natural resources, an aggressive people and the 
British navy is worth its face value, while the German 
bond selling at an alarming discount is an unmistakable 
sign as to what that bond will fetch when peace is dictated 
by the Allies. I

papers nr* amt direct to Prtdny 
---------- late will coaler a favor fcy

train». Any 
to the

All

, Reference was made in The Monetary Times recently 
to the interesting report of the fur sales board of the 
Silver Black Fox Breeders’ Association of Prince Edward 
Island. The fur farming industry in that province is one 
of particular interest to that community. • But as the 
prosperity of each province enhances that of the entire 
country, it would not be amiss for other communities to 
take a greater interest in this industry, one which means 
so much to the^conservative and active people of Prince 
Edward Island. One of the most important features noted 

>h the report of the fur sales board, referred to above, is 
the fact that excellent prices were received for the small 
assortment of pelts offered by the board early this year in 
the New York market. Prices received for ten pelts 
ranged from $800 to $1,000, an average of $^45 each. 
That average would have been much higher had the 
vendors had sufficient skins to make matched pairs. They 
also sold ten pelts at prices ranging from $325 to $750, 
the twenty skins yielding an average of $726.25 each. 
These were excellent prices, especially in view of the pre
vailing war conditions and the fact that the fur sales boarÿ 
visited the New York market at the worst time of the yeaf, 
the fur season being practically over and most fur houses 
there offering their surplus stock at reduced prices. Two 
of the members of the fur sales board have just returned 
to Prince Edward Island from attendance at the March 
fur sales in New York. They took with them more silver 
fox pelts, selling these and also those left unsold during 
the previous visit in January. They report prices 20 ppr 
cent, better than those of three months ago, and sire 
enthusiastic as to the outlook for silver fox farming.

The spring crop of young foxes is now arriving, but 
it is too early to hazard a conjecture as to the probable 
number of young. One man, however, in close touch 
with the industry, thinks there should be raised in,fthe 
ranches of Prince Edward Island this year anywhere from 
2,000 to 2,500 young silver black foxes.

f

The finartce of chewing gum is assuming large pro-' 
portions. In the last ten years this form of exercise for 
the teeth has cost the American people $35,000,000 for 
chicle alone. Normally the annual imports by the United 
States of chicle amount to 7,000,000 pounds, for which 
they pay about $2,500,000 in tfie^countries of origin, and 
to which must be added customs duties in their own ports 
of about $750,000.

Imports of chicle gum by the United States during 
the fiscal year 1915 were as 'follows : From Mexico, 
2,197,000 pounds ; from Canada, 2,181,000 pounds ; from 
British Honduras, 1,139,000 pounds; from Venezuela, 
952,000 pounds ; from the Central American republics,
26,000 pounds ; from all other countries, 5,000 pounds.
Chicle is riot produced in Canada, but large quantities 
from other British possessions are handled by our neigh
bors through the Dominion. In 1913 the total imports of 
the gum by the United States amounted to 13,759,000 ■<

■
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Sir Wilfrid Laurier's objections, in the House at 
Ottawa, to the measure requiring life companies to invest 

- a portion of their assets in Dominion government securities 
during war time, are not well made. “The impression 
will be created," he said, “that this is a loan which is 
being forced on these companies and to that extent the 
measure is objectionable. ** But Sir Wilfrid overlooks two 
important facts; first, that our loyal insurance companies 
have raised no objection whatever to the measure (The 

^ Monetary Times has canvassed them all on this point); 
gnd second, the legislation is aimed directly at an influen
tial German minority in certain United States life in
surance companies doing business in Canada. In replying 
to Sir Wilfrid's objections, Sir Thomas White, finance 
minister, said that when our domestic war loan was

i

. BANK BRANCHES OPENED AND CLOSED

During February, 1916, there were 11 branches of charter
ed banks opened and 12 closed, according to Houston’s Bank 
Directory :—

11.
Merchants Bank of CanadaAlliance, Alta 

•Ancienne Lorette, Que. ... La Banque Nationale
La Banque Nationale 
La Banque Nationale 
Union Bank of Canada 
Bank of British North America 
Banque Provinciale du Canada 

•St. Andrews East, Ont. .. La Banque Nationale 
•St. Edouard de Napierville,

Que. ..............J
Sturgeon Falls, Ont.
We*=t- Toronto, Ont.

Bienville, Que.............
•Carleton Centre, Ont. 
Curran, Ont. 
•Raymore, Sask. 
Rockland, Ont .......

La Banque Nationale 
Banque d’Hochelaga 
Bank of Montreal

•Sub branches.

4

1
r

■ •»>*

pounds, and that is the record importation for any one „ 
year. In 1915 the total was 6,500,000 pounds.

Chicle is the dried milky juice of the sapodilla tree, 
which is one of a large family of tropical trees known as 
bullytres. The chewing gum habit is » relief, fostered by 
attractive advei rising, for the benefit' of a high-nerved 
population. The people of this continent have to do 
thing like that, chew gum, twiddle their fingers or hatch 
peculiar schemes. As a brand of nervous exercise, it would 
have cost this country far less if gum chewring had been 

popular among the members of the old Manitoba 
government and other Canadian governments too 
ous to mention.

some-

more
numer-

A NATIONAL EVIL

Does the federal government, do the provincial gov
ernments, know of the serious thinking and disgust of 
the Canadian people in regard to pilfering and patronage 
in official places? If so, are they giving the necessary 
consideration ? Our citizens are making all kinds of sacri
fices and are following government advice to economize. 
In return, they demand that these sacrifices shall not be 
gathered together and lavishly bestowed upon profes
sional politicians and the cursed caravan that follows their 
trail. This is not the national mood of the moment. The 
Canadian people propose to hive house cleaned, and 
governments of either color will come and go in a way 
which will surprise them unless they root out the evil. 
Speeches will not do it.

LIFE COMPANIES AND GERMAN INFLUENCEi. n

floated in November list, the insurance companies re
sponded well, “but," he added, “there are some life in

companies doing business in Canada which would 
have responded had it not been for the fact of having 
German shareholders or policyholders. To me it seems 
expedient that all life insurance companies carrying on 
business in this country should be put on the same basis. 
If the directorates of any Me insurance companies are re
strained" from doing what they would otherwise gladly do 
by reason of the influence of enemy policyholders and 
shareholders, I purpose putting them on the basis where 
they must pay by law."

That is the way to talk to Hun influence.

surance

If the
German factor is unfortunately strong in certain United 
States life insurance companies doing business in this 
country, it will now be compelled to invest in our war 
loans or to get out of the companies interested. The 
legislation is therefore a war measure in a double sense. 
Our. loyal life insurance companies will back it with their 
best support.

I 1

MEXICO AND MONEY

General "Carranza has issued a decree stopping the 
printing of paper mooey. It is directed to the treasury 
department and says :—

“By order of the First Chief you are directed to 
immediately suspend all further emission of actual paper 
money now in circulation, concentrating your efforts 
toward issuing new bills of one or two pesos denomination, 
which form part of the new uncounterfeitable issue pro
vided for by the decree of July 1, 1915.”

The issue referred to in the decree calls for 250,000,000 
pesos of one, two, five, lee, twenty, fifty and one hundred 
dollar bills, which are to be engraved in New York. It will 
substitute the present issues of 500,000,000 pesos, which, 
according to the treasury department officials, has been 
greatly increased by wholesale counterfeiting.

The trouble is that the Mexican treasury will probably 
tell General Carranza to mind his own business and in 
any event, the private printing presses in Mexico appear 
to be always busy turning out money. Back in February, 
1914, a letter came from that country to The Monetary 
Times which said that the government was then printing 
paper money “by the bale” to meet the demands for cur
rency. The writer added: “A person with a five-dollar 
bill would starve to death unless he ate up the full value 
of the bin or was willing to leave the change with the 
waiter. A man with a S50 bill is stone broke!” -

f

Cl IS.
Chicoutimi, Que....................
Edmonton, Alta., Alberta

Ave..................................
Edmonton, Alta., Namayo

Ave..................................
Elk Lake, Ont.......................
Luseland, Ont........................
Montreal, Que., St. Denis

and Duluth ..................
Montreal, Que., St. Lawrence

Blvd. ............................
Outlook, Sask.......................
Quebec, Que., Upper Town . Imperial Bank of Canada
St. Remi, Que. ..................Canadian Bank of Commerce
Terrebonne, Que...................Royal Bank of Canada
Verigin, Sask. .................. Union Bank of Canada

IJOTE.—The Bank of British North America at Raymore. 
Sask., reported closed last month in error.

Canadian Bank of Commerce

Merchants Bank of Canada

Royal Bank of Canada 
Imperial Bank of Canada 
Royal Bank of Canada

Canadian Bank of Commerce

Imperial Bank of Canada 
Canadian Bank of Commerce
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The CANADIAN BANK 
OF COMMERCE

BANK OF MONTREAL
ten

OaptialMd up Established 1807v
Head Office

Undivided Profits $1,2*3,952 
Total Assets

TORONTO
Paid-sp Capital ..............  $15,000,000
Reserve Fund'

1- $303,080^64
$13,500,000

Si* EDMUND WALKER, C. V.O., LL.D., D.C.L, PrssisUnt 
JOHN AIRD 
H. V. F. JONES ...

1 ••• ... Control Managtr
... Assistant Gtntral ManmftrB. V.s

a. b. CIL 377 Branches throughout Canada and in the United States, 
England, Mexico and Newfoundland.A.

Wl C. B. Cordes, leg.
H. R. Drummond, |g^. NEW YORK AGENCY—1* Exchange Place

H P. SCHELL, i
Hob. Robert Msckay 
Led . K..C.V.O. D. Fori

McMaster, leq LONDON, ENCLAND, OFFICE
C. CAM BIB. Sanaoer 

MBXIOO BRANCH—Aven I da
D. HUIRHBAD. Assistent Mansosr

ST. JOHN’S, NEWFOUNDLAND
S. H. LOOAN, Han ass r

Li SL, E.O.

NO. S8aewerwl W| Tayter.LLD. 

■A. D. Braithwaite, les.

{ The large number of branches of this Bank in aU parts 
of Caaada enables it to place at the disposal of ita corre- 
«pondent a unexcelled facilities for every kind of hanking 
business with Canada, and especially for collections.

And New tee*..

A GENERAL BANKING BUSINESS TRANSACTED Savings Bank Department at every Branch
(Yukon Territory excepted).

f

,

! smhhi

BANK orTOKONTO

incorporated i

MPC rial Ban
AH

HEAD OPPICE, TORONTO, CANADA
$6,000.000

6,489382

head OFFICE, TORONTO
Capital... 
Reserved Funds

6ABI O loot
PKLKO HOWLAND FNIIIOINT K. MAY

DIVIDEND He. 163.DEPENDABLE BANKING SEBVICE
DROMPT and dependable Banking Service is provided 

for business men carrying their accounts at the Bank 
of Toronto. The reputation, resources and facilities of 
this Bank are a guarantee of satisfactory service to the 
business community.

We invite your business and private accounts.

Notice Is hereby given that a Olvl-
at the 

<1*%> par
of twelve per

upon the psl 
Capital stock of this Institution
been for the three months*

3Sth April, 1S1S, and that the 
will be payable at the Head

„ ^ _ ___ after
Monday, the let day of May next

TmpeRiaT

OiDlrsotors%

ï &gSSUSÏ” :::::
from the isth to the jeth April, ieis, 
both days Inclusive.

WS. I. OBAR. PAUL 1. MVLBR.h
The Annual Meeting of the_____

holders will be held at the Head OSIee 
of the Bank on Thursday, tsth May, 
1S1E. The ehelr to be taken et noon. 

By Oi

Bank ofTHOS. P. HOW. Oeeeral Hausser. John R. LAMB, Bust, of Branches. 
T. A. BIRD. Chief Inspector.

Bankers _
U)*D0.l!i-HNOLA,ID-LONDON CITY AND MIDLAND BARK. LTD 

NBW YORK-NATIONAL BANK OF COMMERCE 
CHICAGO-FIRST NATIONAL BANK.

gANAPgj af the Board.
E. HAY,a z General M

Toronto, tlnd March, 1916.
T [Of.

TORONTO

ASSETS S66,000,000

*
______
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market value o^|£ to 19.

t
INVESTMENTS AND THE MARKET

News and Notes ol Active Companies—Their Financing, 
Operations, Developments, Extensions, Dmdend' 

and Future Plan'
.—Sales totalling

•7.S22.147 were made by the company during 191$. an in
crease of Si.276.329'over I9U. and a net profit available for 
dividends of $534.978. an ««we of $94.655. or 21$ per 

After the najrmtnt of dividends on the preferred stock, 
surplus of $343,854 remained, which is equal to earn- _ 

ings at the rate of 12.2 per cent, on the common stock, as 
compared with 10.8 in 1914. Dmiwds on the common 
having been discontinued in the last quarter of 1914. the 
surplus after preferred dividends wet* earned forward, 
brought the total surplus up to $3,6-10.298.

The balance sheet cMBpuna with that If 1914 as follows :

C

gteai Company of Canada. 1 he London, England, 
branch of the Dominion Bank. 73 CornhiU are dessous o 
purchasing a limited number of the Steel Company s 6 per 
cent, short-term notes.

Hewson. Woolen Mills, Limited. ^The balance of funds 
received from sale of the company’s property is to be dm<M 
amongst the bondholders pro rata, and bondholders are re 
quired to deposit their bonds with the Eastern Trust Co 
pany, Halifax.

F“ -Th. 52*2^3

cent 
a net

;
■

1914.
$5,452,122

2^39.429
57.363

1,110,418
4.404.904

163,856

1915
$5.607.514

3.432.74s
71.180 

i ,490.492 
4,218.056

276.675

ported a deficit of $48,965 fof the year i9»S.

332. Other income brought the gross up to $•$£•«• 
bond interest there was a net defiat for the period of $4$. 
065, which reduced the surplus to $131.544-

Mr A. J. Kimmell. president of the company, 6as re
sumed and Mr. T. H. Pieder. vice-president and general 

of the Canadian Consolidated Rubber Company has

Plants, etc. .....
Inventories .......
Cash ..................
Accounts receivable 
Investments, etc. 
Miscellaneous , - » •

$14.128.095$15,096,664Total
UUMNOUU.a manager 

been elected. Stock, preferred ................ $3-oqo,°u°
Stock, common ................. 2,805.590

2,597.000
2,500.0001

871:297 
460.487 
172,081 

2.690.298

$1,980,000
2.805,500
2,600,000

3.914.634 
375,479
105,217

2.347.263

» Ilf
Winnipeg Electric Railway Company.-A letter has been 

sent to the shareholders by Mr. T Morton Moore. ."SmSi 
treasurer of the company, stating that owing to “uancial 
situation the practice of declaring a quarterly div'^nd has 
bwn discontinued for the present. In th,s 
the business of the company is showing an ,nJPT°vc"^" 
and for the current quarter thé net earnings hm been 
sufficient to provide for all accrued fixed charge* 
sum that would have been sufficient to enable th<L£omP*®y 
to declare a moderate dividend fo« this quarter The 
tors feel that at this time, in order to
interest, a dividend should not be declared payable for the 
present quarter and that the matter of torther dividends for 
the year will be considered and dealt with at a later date.

National Steel Car Company.-The company’s earnings 
for the year ending November 30th, 1915. were $737.«7>. 
which compares with a deficit of $6,680 in .9.4. and earnings 
of S243.228 shown in the first annual report in 1913.

After an allowance for $163,651 fpr repairs 
newals, and writing off plant and equipment an :
Si27 500. the net profits for the year arc shown at $446.7.19- 
The directors state that the amount provided for depreciation 
not only covered ordinary charges, but a special writing off 
on the cost value of machine tools and equipment purchased
for making ammunition.

The company has orders on its books amounting to 
approximately $.0.000,000, and on this account the board has 
already made arrangements for special financing. The com 
panv’s assets are $5,166,274 as compared with $3,837.5«4 »«• 
1914-

Bonds ...............
Debentures 
Bills payable • 
Accounts payable 
Reserve .......
Surplus .........

$14,128.095l. .$15.096,664Totalh -

MONEY MARKETS

Messrs. " Glazebrook A Cronyn, exchange and 
brokers. Toronto, report exchange rates as follows

Sellers:
H pm 
Par

478H 
4.78 #

r
D«ut

Counter. 
H pm 
H to %

Buyers. 
H pm

1
N.Y. funds . 
Mont, funds 

Sterling—
and re

amount of
Par! 4.80& 4-78)4
4-78M I 

Sterling demand in New York, 4.76 7-16. 
Bank of England rate. $ per cent.'

Demand 
Cable transfers 481

4

I
y

BRITISH COLUMBIA BOND OFFERING

An attractive offering of British Columbia government 
454 per cent, gold bonds is being made by Messrs. Macne* 
and Young, of Toronto. The block, which is one of *«.- 
000,000. is offered to investors at 87.73 and accrued interest, 
yielding 5 4° P*r cent. The bonds are issued t»Y 
Agricultural Credit Commission of the province, wlicn » ■ 
permanent provincial body, that is to say, a pubhc 
exercising State functions, and are guaranteed uncondition
ally both as to principal and interest by the province, 
proceeds derived from the sale of the bonds,” say e* 
Marneill and Youn*. ‘‘will not be expended m non-revenur 
producing works, btit instead will be simply invested ,n 
mortgages on good farm properties. Inasmuch as 
mortgages will be held in escrow by the Yorkshire and Lan 
adian Trust Company. Limited. Viaoria, a# security w 
bonds, and in view of the fart that altogether apart from tn ^ 
the bonds are guaranteed by the province and constitute 
liability thereof, and are payable, if necessary, out o 
general consolidated revenue of the province, w*1 regard p 
as being an obligation superior in security to other prov 
bonds. "

.s*
A. Macdonald Company, Limited—The financial state

ment of the A. Macdonald Company. Limited, shows net

on the outstanding preferred shares, but the directors con
sider it unwise to make further dividend disbursements until 
provision has been made for remaining intangible asséts and 
B200,000 of mortgage notes. Profits were appropriated as 
follows: $50,000 added to reserve against Dominion Bond 
Company’s debt, increasing reserve to $125,000, as against 
debt of $184.379; $53.<X)4 added to special reserve account, 
increasing it to $146.873 ; $30,809 credited to deferred^ charges 
and organization expenses, as against $65.809 shown in 

; $ 20.727 balance, set up as reserve for possible losses
on outstandings. * 1

The company’s liabilities are $271.394 less than at the 
end of the previous vear. while mortgage notes are reduced 
to $200.000. maturing November 1st. which will be retired.

The directors recommend that authority be obtained for 
a reduction of $2,000,000 in {he item, good-will. $3.coo,oco in

I
*4

!
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THE BANK OF 
NOVA SCOTIA

Capital paid-up - 
Reserve Fund - 
Total Assets

$ 6^00,000 

12,(fro,000
100400,000

HEAD OFFICE HALIFAX, N.S.
1

BOARD OF DIRECTORS
JOHN Y. PAYZANT, President 

CHARLES ARCHIBALD, Vice-President
J. WALTER ALLISON 
HON. N. CURRY 
W. W. WHITE. M.D. 
W. D. ROSS

G. S. CAMPBELL 
HECTOR McINNES 
JAMES MANCHESTER
S. J. MOO*

M. C. GRANT cr . ■

General Manager's Office, Toronto, Ont.

BRANCHES IN CANADA
>0 in Nose Scotia 
7 in Prince Edward Island 

87 in Ontario
R »■ New Brunswick
11 in 
14 in

Qurbri
Western Provinces

/
IN NEWFOUNDLAND

Bona vis la 
Carbooear ■ 

Grand Bank Harbor Grace
Wesleyville

•Jar-
Sl John's

Bay Roberts Bell Island 
Brigus 
Togo

Burin

T willingate

IN WEST INDIES4

San Porto Rico.
lamaico Black River, Kingston, Mandeville, Montego Bay, 
Port Antonio, Port Maria, SL Ann's Bay, Savanna-la-Mar.

IN UNITED STATES
CHICAGOBOSTON NEW YORK (AGENCY)

CORRESPONDENTS
London Joint Stock Bank Ltd. ; Royal Bank

of Scotland.

Praaca—Credit Lyonnais.

V***1 ®“k 01 New Y®»*. N. B.A.,\ New York j
Merchants National Bank, Boston ; First National Bank, 

, Chicago ; Fourth Street National Bank, Ph.iadelnh.a 
Cititens National Bank, Baltimore ; Canadian Bank of 
Commerce, San Francisco; First National Bank, Min- 
■es polss.

î r

t

THE BANK OF BRITISH 
NORTH AMERICA

Established in 1838. Incorporated by Royal Charter in 1840

/ Md-ep Capital - $4,866,666.66
$8,017.888.^8t Reserve Fund

Head Office

» GRACZCHURCH STREET. LONDON, E.C.

Head Office In Canada
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager

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

Agents and Correspondents m every part of the world

Collections made at Lovett Rates

Drafts, Money Orders, Circular Letters 
of Credit and Travellers' Cheques issued. 

Negotiable anywhere

SAVINGS DEPARTMENT AT EVERY BRANCH

ifn
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THE MOLSONS BANK

Capital Paid-Up.
i by Act o# Parliament IMS.

»
BOARD OF DIRECTORS

We- *< S. H.Bwiao. Viee- 
P.W.

it
Ose. B. Wm M.

W. A. Blech 
Edward C. Piatt. Omni Manager 

B. W Wavd. Superintendent of Branch»*.

E. i. Chamberlin

H. A. H, I
T.

BRANCH BS
Market and

_____ Harbor Branch
Que* St. W. Br.St. Hwin Branch

Writ Toronto

Pranhford
Hamilton!

Market!
J • Barton

Hen sail St Lawrence
Hi ll*Vi

Cote St. Paul Br. 
Park and 

Are Branch " 
Montreal. West

Boot Bad
art)

Art ha ba ska

Oort
Cowansville

Merlin IIsoar Towa
Fraeerville 

sod Riviere do Roharval I Serai 
Loop Station Sutton i St.Ceaairs 

Kaowlteo
Ottawa

Ste Mari. Beane*
Pert Arthur St Ours 

St.TtMsed*
BlatnviUe 

Trois Pistoles
St. JnmmStBrVIctoris Title 
St . Catherine St.Ville St. Pierre 
Ik.'1' '

- London and Liverpool- Parr's 
• Leinster Bank. Limited. Australia 

»od Bow Zeeland—The Union Bank of Aeetralta. Limited. South Africa
ine Standard Bank of Sooth Africa Limited

Mata ne 
Mont MlDelhi

Smith's Palls 
St. Manr’s 
St Thomas 

Bast End Brch 
la OnasT Barrets sen

Dutton

— Société Oenerale. Belgium—Antwerp 
-La Banque d'Anvers China and Japan — Hon, Rons and “ 
Banking Corporation. Coho—Banco National de Coho.

AOBBTS IR UNITED STATES-Agents and Car 
tbs srinnfpol titles.
Collections

■
Its in all

to all parts af the lpt1»
rates af sa

lettere af Credit and Travellers' Circular Letter* 
Parts af the world.
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Fredericton, N.S.—Grand Lake Coal Company, Limited, 
$49,000. G. Teed. G. E. Howie, J, J. Fraser.

—Elkhorn Trading

NEW INCORPORATIONS
Company, Limited,Elkhorn,

$45,000. G. T. Earlé, J. R- Groat, G. T
e, Que.—Imprimerie Maisonneuve, Limitée, 

$to.ooo. L. N. Lefebvre, L. Labelle, E. Brodeur. .
N.$.—Ganong Brothers. Limited, $1,500,- 

00a G. W. Ganong, W. K. Ganong, A. D. Ganong.

Four Companies W ith Large Capitalization in this Week's 
• Charters Ms

*'
Canada's new companies incorporated this week number 

70. The head offices of these companies are located in seven 
provinces. The total capitalization amoums to $15,136,050 

The largest companies are:—
Canada Boxboard Company, Limited ......................
Ganong Brothers, Limited .......................... ..
The Hal Ha! Bay Sulphite Company, Limited-----
\Villys-Overland. Limited ............................................

Grouping the new concerns according to pr0*11*feV “ 
which the head offices are situated, we have the following 
results :—

Province.
> Ontario ............

Quebec ........
British Columbia 
Manitoba ... •

” Alberta
New Brunswick 
Saskatchewan .

St.

Windsor, Out.—Menard Motor Truck Company, Limited, 
$150,000. W. N. Gatfteld, F. H. Neal, M. L. Menard.

—Narrows Oyster Company, Limit
ed. $10,000. J. W. Palmer. N. Palmer, J. E. Milligan.

Berlin, Ont.—The Mitchell Button Company, Limited. 
$50,000. E. P. Clement, E. W. Clement, W. P. Clement.

Grimsby, Ont.—The Canadian Steel Specialty Company, 
Limited, $100,000. H. G. Hess, J. J. Foster. May WnghL

.

$1,000.000 
1,500,000 
2,000,000 
6,000,000

1

No. of 
companies. 
.. 14

Ont.—The Pleasant Valley Telephone, Com
pany, Limited, $2,250. W. M. Sills, G. A. Dupre, J. Ç». Rom- 
bough. • _ T

NCapitalization. 
$9,044.650 

2,450,000 
625,000 
586,000 
865,000 .

1,500,000 
66,000

ro> ib Chicoutimi, Qua.—The Ha! Ha! Bay Sulphite Company,
Limited, $2,000,000. F. X. Gosselin, J. A. Dubuc, A 
Wagner.

I. 1 -5 . H
. $ 

16
—La Compagnie de Tabac St 

Hyacinthe, Limitée, $20,000. J. A Cadette, E. Charette, E. 
Cadette.

I
4

$15,136,650 Wood bridge, Ont.—Hillcrcst Cemetery Company, of 
Woodbndge, Limited. $2^oa F. C. W. Scott, E. Smith, J. 
J. Watson.

Durban,
Limited, $1,000. A H. Plummer, T. Davies, S.

70
The following is a list of charters granted during this 

week in Canada. The head office of the company is situated 
in the town or city mentioned at the beginning of each para
graph. The persons named are provisional directors :—

The Durban Orangemen’s Realty Com-:4
I»ny, 
Remington.'

Stettler, Alts—The M. W. A, Limited. $20.000.
, B.C.—Turner’s Dairy, Limited. $75X**>.

, B.C.—Merchants, Limited. $20,000. 
The Dernaroy F arm s^f&im ited, $20,0004 

f Alta.—Chipman Cash Store/Çumted, $ioj3oo 
4nn, Bask.—Dudley and Moore, Limited, $25,000. 

Victoria, B.C.—Ocean Products Company, Limited, $20,-

, B.C.—Nanaimo Canners and Packers, Limited,

Crossing, Alta.—The George Store, Limited.

Out—The Hayes Wheel Company, of Canada. 
Limited, $200,000. -,R. H. Parm en ter, A ]/. Thomsons B. V. 
McCrimmon. (

Sherbrooke, Qua.—General Lumber 
Com pan yî L iffiHedf $49,000. R. H. Bi 

VC. K. Bartlett.

C
Vi
New W< id Manufacturing

!tt,vW. R. Lacey.Calgary, A
Cl *

Mi Marti ntown, Out—The Martin town Rural Telephone
Company, Limited, $5,000. T. R. Craig, J. M. McGregor, 
M D. McMartin.000.

imo.Ni Mona Mills, Out.—The Mono Mills Independent lele-
phone Association, Limited, 915*000. A. M. Speers, J. K. 
Jackson, W. G. Duke.

St. Jsreius, Que.—Albert Prévost, Limitée, $10,000. A 
Prévost. A Prévost, M. Prévost ; The Decary, Product Com
pany, $10,000. J. A Gouin, L. J. T. Decary, H. Marchand.

Guelph, OwC—The Dousiasoa Casket Company, Limited, 
$100,000. W. Pears. W. G. Whitehead. W. E. Buckingham; 
Gilson Manufacturing Company, Limited, $150,000. E.
Barr el man, W. E. Buckingham, S. Koch.

E Sms mow, Alla.—The Alliance Power Company, Limit
ed, $250,000; City Coal Company, Limited. $45,000; Temple 
Theatre Company, Limited, $100,000; Monarch Grain Grow 
ers, Limited, $100,000; McGavin, l imited, $20,000.

Winnipeg, Man.—Mutual Elevator Company, Limned, v 
$500,000. T. H. Bole, D. L. Bole. J. T. Haig; Hager and 
Morrison, Limited, $40^*». M. Hager, A. Armstrong, A 
Morrison ; Canadian Coffee and Tea Company, Limited, S5.- 
000 S. G. Freeze. I. S. Freeze, E. F. Daly ; Cross. Gouldtag 
and Skinner, Limited. $40,000.

$50,000.
Faaee River

$20,000.
Alta.—The Henderson Company, Limited, 

Northern Drug Company, Limited,

li
$20,000

W stash I win, A
$25,000.

V Alla, Alta.—The Meadow Creamery Company, Limited,
$20,000

Lethbridge, AIta^—Baalim M<
$ 100,000.

Corinne,
Limited, $6,00a

Vernon, B.C.—The Okanagan Piano and Music Company,
Limited, $10,000.

Company, Limited,

1 otor

.—The Farmers’ OÜ and Supply Company.

Creek, Alta.—Fraser-McRoberts Company.

?
Limited,. $75,000.

Saskatoon,
Limited. Sgo.ooo.

Langenburg,
Company, Limited, $15,000.

Cranbreok, B.C—The Wild Horse Creek Placer Gold Min
ing Company, Limited, $100,000.

Brantford, Ont—W. L Hughes, Limited. $40,000. S. 
A. Jones, «. S. Hewitt. A Huffman.

Oehawa, Ont.—Plalo Piano Company, Limited, $40,000. 
L. A. Lillico, J G. Leckie. J —Kent.

Medicine Hat, Alta—Levine, Limited. $20,000. Canadian 
'"Liquidation Company, Limited. $25,000.

New Hazel ton, B.C.—Spokane R pucher Déboulé Mining 
and Copper Company. Limited, $100,000.

Lindsay, Ont.—Cinnamoh-Allin, Limited, $40,000. D. 
Cinnamon, Cora B. Cinnamon. A. W Allin.

Owen Sound, Ont—The Iron Works. Limited. $96,000. 
F H. Kilbourn. J. McEwen, C. L. Van Wyck

W. A. Silverwood and Company, 

■Langenburg Black Fox Company,
11

......... ...... . fun. Great Lakes Terminal Elevator Com
pany, Limited, $800,000 R. Siderfin. W. Carrie, E. B. ^d»e, 
Robin ton. Black and Armstrong, Limited, $250,000. E. M. 
Robinson. G M Black. F. C. CampbeU : The Llewellyn Faro 
Company, Limited, $5,000.F. Gyles, E. W. Rugg. t- 
Smith ; Montreal Cloak Company, Limited, $ 10,00a M- 
Herkal, M. Waldman, D. Fraud.

Tarante, Ont—H. P. Kennedy, Limited, $100,000. W. 
Douglas. R. J. Gibson, J. Callahan ; the Flint Varnish and 
Color Works of Canada, Limited, $250.000. W. W. Mountain, 
J J Carton. G. W McLaughlin ; the Crowley Manufacturing 
Companv. Limited. $100.000. T. W. Pinnell. A. W Gilmoor, 
F P. O’Heam ; M. E. P. Aeroplanes. Limited. I?».0» 
Stewart. H. J. Stuart. W Gilchrist : Bournonville RotaiT 

■ ■ a W. Gilchrist J-

w
I

r> .*•
fl r

61
I

Valve Motor Company. Limited. $500:000.
Stewart. H. J. Stuart; Universal Transportation Company,
Limited, $100.000, A. G. McHugh, R. W. Hart, H.

\
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THE DOMINION BANK THE

Royal Bank of CanadaSir B. Osler. M.P.. President. W. O. Matthews.
C. A. BOGERT, Gbmbial Manage* IMSTMI

Capital Authorized 
Capital Paid-up...

$ 26,000,000 
11,760,000

Reserve and Undivided Profits.... 18,286,000
Total Assets

The London, England, Branch
of the Do Billion Bank, at 73 Cornhill, E.C., conducts a 
General Banking and Foreign Exchange Business and has 
ample facilities for handling collections and remittances 
from Canada.

214,000,000
HEAD OFFICE, MONTREAL 

Sir H. S. Holt, Pres. E. L. Peas*, V. Pres, and Man. Dir. 
C. E. Neill, General Manager.

ZS0 Branches in Canada and Newfoundland.
Thirty Branches in Cuba, Porto Rico, Dominican 

Republic and Costa Rica.
BRITISH WEST INDIES

ANTIGUA—SL John's; BAHAMAS—N 
BARBADOS—Bridgetown ;
GRENADA—Sc , George's ;

ST. KITTS—Basseterre 
TRINIDAD—Port of Spain and San Fernando. 

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

and Rose Hall (Corentyne).

assau ;
DOMINICA—Roeeau 
JAMAICA—Kingston ;The Standard Bank of Canada ;

l
Quarterly Dividend Notice No. 1*2

thiS&^pTr"s&t pK t sm
Stock of this Bank has this day been declared for the quarter 
ending the 29th April, 1918, and that the same win be payable 
at the Head Office ia this City and its Branches on and 
after Monday, the 1st day of May, 1916, to Shareholders 
of record of the Slot April, 1916.

___ By order of the Board,
GEO.^

LONDON, ENGLAND 
Bank Bldg»., 

Princes Street, E.C.

NEW YORK CITY 
Cor. William and 

Cedar Streets.i V

23 HOLFIELD, Business Accounts carried upon favorable terms. 
Savings Department at all Branches.fGeneral Manager

9
-\i . f

«ALIA and) niu

'fZSSPVTH WALES
J AUSTRALIA

AUST ZEALANDBANK OF N
>

PAID UP CAPITAL 
RESERVE FUND 
RESERVE LIABILITY OF ^PROPRIETORS

$ 17,500,000.00 
13,000,000.00 
17,500,000.00

s* \

v S 48,000,000.00
AGGREGATE ASSETS SOth SEPT., 1916 $288,756,341.00

J. RUSSBLL PRBNCH. Oeeeral Menaser
othZ^Ttel iTSU. ^ transacts every ^ascription

LONDON OFFICE: tt THNE AO NEEDLE STREET, E.C.
• BANK OP MONTREAL, ROYAL BANK OP CANADA

t
M4 BRANCH BS AGENCIES la the AeetraUaa States. New Zealand. Pin. Pa ana 

of Australian Banking Business. Wool and otl
HEAD OFFICE! CEOROE STREET, SYDNEY.V.

i
*JII*

I •r
The National Bank of ScotlandCANADIAN FINANCIERS

TRUST COMPANY
Head Office - Vancouver, B.C.''

p
;
L

I ted bp Royal Charter and Act of Parliament. Bar.
Capital Subscribed
Paid up ......................
Uncalled ................
Reserve Fund .....

Ii lotn
l £6,000,000 «26,000,000 

1,000,000 6,090,000
4,000,000 90,000,000

900,000 4,600,000

[.

I
d Fiscal Agents for British Columbia Municipalities. Mi 0 EDINBURGH
»,

J. S. COCKBUHN. General Manager. GEORGE A. HUNTER. Secretary.
LONDON OPPICB->7 NICHOLAS LANB. LOMBARD ST.. B.C. 

JOHN FERGUSON. Manager.

r
applications regarding the sale or

PURCHASE OF ALL BRITISH COLUMBIA . 
MUNICIPAL SECURITIES INVITED.

r.
J- DUOALD SMITH. Assistant Manager.
7 J** Meyy of Colonial aad Foreign Banka it undertaken, and the Aocee-

ÏÏ5 * £“????£.:lÏLCoto"i“1 « London, are
retired on terms which will be furnished on application.

J
r.

t
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TORONTO AND INSTALMENT BONDS

Fi Ban ce Commissioner Bradshaw Makes I ai 
Recommendation ,

Canada Boxboard Company. Limited. fi,oo<*ooo. G- 
C. H. Kemp; Willys-Overland,

,,r,™

Leggottp
Macbeth. G. R Sprout,

Qu.Mc Ow,—I.vui-emnoe Sine lud Gravel Company. j

Steamer Howard W.. Limited, 110*000. L- C- Webstw. W. V* 
Stobbo, H. Aird; Steamer Stuart W.. Lumted. fio^oo. L-T 
Webster, W. Q Stobbo, H. Aird; Steamer Richard W.. Lim|t 
ed. $10.000. L. C. Webster. H. Aird. H. C. Tt*?Tn

Vancouver, B.C__Patent Devices, Limited. *2S’<**’
Bowen Brothers. Limited. $20,000 ; FMora w ^™ Limited, 
pany. Limited, $15,000; Fowler Hachme Work,.
l°-%- p"l£«r Fa™
îd ï^.Lli, FrS. “cüadru, Mercantile Company. Lrnuv

•■America» Tradrn, and Import 
Company, Limited, •ao.or». S. G. Trid- ■ ' '"*m\ Lafon-

c erne™ I \ Laferte • Home Securities, Limited, BS.ooo.

Tf%gsrL*sss«.t j?-iSrr»L«-.Sri^uTuSS: .».<» 1 Brode»,. J. Marhie». C 

Joliv|t.

ti A number of money by-laws have recently been passed 
by the Toronto city council, under which the bonds authorized 
have not been negotiated. These by-laws provide that the 
bonds to be issued shall carry interest at the rate of 4* per 
cent that the debt; created shall be payable by the city at 
the end of a fixed term of years, and that a sinking fund 
shall be accumulated from year to year to retire such debt 
The sinking fund is accumulated'on the assumption that 3 
per cent interest shall be earned.

Mr T. Bradshaw, the city’s finance commissioner and 
treasurer, has recommended to the board of control that all 
of these by-laws be rescinded, and that new by-laws be 
passed, stipulating (a) that the bonds to be issued shall 
carry interest at the rate of $ per cent., and (b) that the 
debt shall be paid in annual instalments during the currency 
of the bonds. He cites the following strong reasons for this 
change:—1. A $ per cent interest rate is more in accord
ance with current market conditions than 4X P«r cent., and 
consequently in effecting a sale a minimum discount loss 
would be sustained; 2. The amount of the capital debt 
created would be substantially less; 3 The Minual levy for 
debt purposes would be much smaller; 4- There would be 
no necessity to erect and maintain a sinking fund; $. The 
gross debt would be gradually reduced each year, instead of 
remaining stationary as it does under bonds issued under 
the sinking fund system.

■X
What City Will $ave.

To illustrate bis point, Mr. Bradshaw has directed atten
tion to one of the by-laws. No. 7459. which is suggested to 
be rescinded. It provides for the issue of $1.166,666 ot 4* 
per cent., 30-year sinking fund bonds for school purposes.

If, instead, bonds were issued at a 5 per cent. intereM 
rate and the principal repayable in 30 annual instalments:

■ (a) the amount of capital debt created would be $1.<*>4.000. 
instead of $ 1,166,666, or $72.666 less; <b) the annual levy 
for interest and sinking fund would be $71,166 28, instead 
of (77,022.15, an annual reduction of $5.855-87» (c) the sav
ing'to the taxpayers throughout the currency of the loan 
30 years—would be no les* than $175,676- io.

Apart from the foregoing, the finance commissioner 
states, there is no doubt that the city’s bonds would command 
a better price and market, it issued under the instalment 

stem, than under the staking fund.

RECENT f 1RES

The Monetary Times Weekly Register ol Fire Losses 
and Insurance

1 —* ,
Brock «Ills, Out—April 2—City hall. Loss, $4,000 par

tially insured. .. , . _
Broughton, N.h.—April 6—Broughton Hotel. Loss, $30,-

Insurance 0*10^ Ont.—Aj|il 3—Mr. C. Dingmans

tents. $500. Cause not stated. , ...
Lindsay, Ont.—April 9—Adams Brothers blork. boss ^ 

and cause not stated.
London Township, OnL—April ti—Mr. N. Khngus resi- 

Loss, $2,500. Cause, stove pipe.
Loss and /

000.
c

Watchful of Market Conditions.
• “It is not to be inferred,” he adds in his report, “that I 

consider it would, in every instance, be preferable for the 
city to' issue its bonds according to the annual instalment 
system. The question should be determined according to 
market conditions. etc.,- at the time bonds are being 0»?°' 
tiated. At present, there is *no doubt whatever but that it > 
would be preferable in tfrfe city’s interest, to adopt the mstal-y
ment principle. /•—" . . . ,,

“The municipal act provides for bonds to be issued undo 
both Systems, and the city’s request to increase the rate ot 
interest, was approved by the private bills committee of 
Ontario legislature, so there is no legal difficulty in putting 
the recommendation into effect.” •

The Monetary Times has previously given hearty support 
in other cases to the principles now advocated by Mr. nraa- 
shaw for the city of Toronto. The Toronto city council can 
make no mistake in accepting Mr. Bradshaw’s recommenda
tion.

dence. Epworth Avenue.
Mndoe, out.—April 2—St. Lawrence

cause notr stated. r _ , -
Montrai. Que.—April 3—Messrs;* R. G. Dunn and Com

pany's offieçs. _
Peterborough, OnL—April 14—Peterborough Metal Pro

ducts Company’s plant. Loss and cause not stated.
;—April »—Mr. F. Boret’s grocery 

I Cause, supposed defective wires.
Bmift Man.—April 2—Union Bank building, occupied 

by Mr. A. Wright Butcher, and Wright’s hall. Loss. $10,000. 
Sapperton, S.C.—April 4— Brunette sawmills. Loss,

I Hotel.

store.Quebec, Q
Loss, $2,000.

r, $10,000.
Out—April 2—Niagara, St. Catharines andStamford,

Toronto Railway station. Loss, $S°o.
Three Rivers, Que.—April 9—Two blocks, one occupied 

by Mr. P. A. Gouin’s hardware store, and one owned by Mr. 
George Morissette and occupied, by Messrs. J. Lamothe, to
bacconist ; W. Letellier. barber; G. Morissette, pool-room; 
and the upper part by the St. Louis Club. Loss, $75.000.

Weet Lome, OnL—April 5—Mr. P. E. Skinner’s pool- 
room. Loss, $100. Insured* (

Wheatley, OwL—April 4—Cockshutt Flour Company s 
premises.

which recentlyThe Chalmers Motor Company, of Detroit, 
obtained a Canadian charter, with a capitalization of $■

Canadian branch plant at Fo.000,000, is to establish its 
City, Ont.

The free movement of our large stock of exportable 
modities, for which there is a strong foreign demand, n* 
been checked by the difficulty of obtaining ocean tpnnage. 
and exchange rates have therefore continued to rule ag 
the Dominion. It is hoped, however, that the loan m . 
United States and the freer movement of grain expected 
April will bring about the relief that had been looked 
during March —Monthly commercial letter of Canadian 
of Commerce.

J I

Loss, $40,000. ^ .
Out.—April 9—Mr. T. Jackson’s barn, Mark- 

Loss, $1.500 Insured. Canse, supposed care-ham Road, 
less smoker \

>
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chief engineer of the Pacific Great Eastern Railway Company

Out of moneys derived, if any, from the sale of hoods, . 
has any been paid by way of interest on such bonds ? Ta 
this question. Premier Bowser’s answer was “No.” He 
added that a default had taken place in payment of bond 
interest. The interest due Jaouary $th, 191b, amounting to 
8316,016, therefore, was paid by the British Columbia govern-

meI1Hoo Lome Campbell, British Columbia’s minister of 
h nance, I» his budget speech commenting on this default,
tT,^.__“This would appear to indicate that the province will
be liable to pay the interest pledged by the legislature oe 
guaranteed railway bonds, and this impression would remain 
if the facts were not made known. Under the contract with 
the government the Pacific Great Eastern Company should 
pay this mterest, but owing to the state of the market, which 
rendered it impossible to sell their bonds, it could not 
the interest due. Had default in the payment of this interest 
been made it would have been very damaging to the credit of 
the province and to the financing of the railway in future. 
The government, as a consequence, took the authority vested 
in it to pay the interest, which is in the nature of an advance 
and for the repayment of which the government has the personal 
covenant of Messrs. Foley, Welch and Stewart. The situa
tion. however, emphasizes the importance of nhe early com
pletion of the road in order that it may, by sharing in the 
traffic of the Northern and Peace River districts, be placed 
on a

PACIFIC GREAT EASTERN RAILWAY

Finances and Development as Outlined by Premier 
Bowser—British Columbia Paid Bond Interest

j
Some interesting information was given relative to the 

Pacific Great Eastern Railway Company by Premier Bowsct 
•V of British Columbia in replies to questions of Mr. M. A. mat' 

donald. Vancouver. The answers show that the 
guarantees of the railway company’s bonds were as tollo s ■ ^ 

“la) 815,750.000, to be repayable July, 1943. and interest 
semi-annually at 4 per cent, per annum.’

“tb) .Amended above guarantee increasing rate ot inter
est to 4)4 per cent, per annum.” .... a

‘•x “(c) 81,050,000 to principal, repayable July, 1943. and
^interest payable semi-annually at 4)» P« cent, per annum, 

x “td) 83,360.000 as to principal, repayable July, 1943, and
interest payable semi-annually at 4)4 P*r cent, per annum.
In regard to the legislation of 1914 the “guarantee is not 
yet given.”

The amount of money received from the sale of guaran
teed bonds was 813.23S.198 from sections la) and lbl. whüe 
no sale had been rqade of (c) and (d). Of la) and lb) • ‘■5'5.- 
iQS had been hypothecated of (c) 81.050,000, and of Id) 03." 
360,000, making a total of 85.93S.i95 provincially guaranteed 
bonds hypothecated.

The money received from the hypothecation of all securi
ties mentioned made in respect of one loan, was 84.800,000, 
or slightly more than 81 per cent, of par value of the securi
ties pledged.
Directors, Shareholders and Contractors.

The directors of the company are Messrs. J. W. Stewart, 
Darcy Tate. T. Foley. E. F. White and Frederick Wüson.

. shareholders are Messrs. Foley, Patrick Welch,
___n W. Stewart, Darcy Tate, E. F. White, Frederick Wilson,
and the firm of Messrs., Foley, Welch and Stewart.

The work of constructing the railway was done under 
contract. Public tenders were not invited. Mr. P. Welch 
is the contractor ; the contract was not let at a price per 
mile, but at, unit prices for the various kinds of work per
formed and material moved. .

The sub-contractors employed were Messrs. T. R. Nick- 
son and Company, Wilson and McCall, Wilson and Kennedy, 
G. Cunningham, McGillivray Bros., McKenzie, Pearson and 
Companv, C. Mitchell, C. Joncs, J. B. L. McDonald, Madden 
Bros., J. Cronin, T. E. Cronin. P. Salvus, Burns. Jordan 
and Welch, Bums and Jordan, J. A. Welch, Welch and Ken
nedy. Welch and McPhee, Nicholson and Tamlick, Moran 
and Heckman, Moran, D. A. Rankin, Rankin and Kellet, R. 
A. Nicholson. McAlpine and -Company, R. E. Paget, A. J. 
McHugh, Freeburg and Stone, j. McLeod, H. McLeod, 
Stewart Bros., Sheady and Smith, Kullander and Smith, A. 
E. Griffin, H. E. Carleton. Premier Bowser stated he had 
no information as to prices paid to- sub-contractors or to 
the station men to whom the sub-contractors sublet work.

The precautions taken by the government to prevent 
over-expenditures consisted of monthly inspections by the 
chief engineer and assistant engineer and the checking of 
quantities. - -

I

dividend-paying basis.”

*

MARCH COBALT ORE SHIPMENTS

The following are the shipments of ore from Cobalt 
during March, 1916:—

Alladin Cobalt Company ...................................
Beaver Consolidated Mining Company ............
Buffalo Mines ............................ ............. ..........
Coniagas Mines ...................................................
Crown Reserve Mines .........................................
Dominion Reduction Company ........................
Kerr Lake Mining Company ........ ................••
La Rose Mines ................. ........v • • ...........
McKinley-Darragh-Savage Mines ..............
Mining Corporation of Canada (Cobalt Lake)
Mining Corporation of Canada (Townsite

City Mine) ...................... -..........................
Nipissmg Mining Company .......... ..................
O’Brien Mines ................ ................................ •
Penn. Canadian Mining Company ........ ........
Peterson Lake Silver Mine .................................
Right-of-Wray Mines ...... .......................... ......
Seneca Superior Mining Company ..............
Temiskaming Mining Company  ..........  •

Toul ....... ...........:........ .................
Tram Mew LlaàeerO—

Casey Cobalt Mines ................  ...... .....

Ill Tees.Thfc 23-3
73-51
62.6
30.6
59-9

216.0
30.3y »• 1 $3.9 

153-7
97 9

127.6
130.2
36.5
48 9
34-4
47-8
76.1
3°. 5

1,413-3

32.09
Pi

20.0Miller Lake O’Brien Mines
From Porquls junction—Nickel Ore— 

Alexo Mines ........  ................

Standard of Construction.
The inspection, made last fall, placed the cost of re

pairing washout and removing slides at about 825,00a Since 
then the bridge over the Capilano River was washed out and 
has been repaired. There are 425 miles of railway com
pletely graded and the mileage of steel laid is 177.1 miles. 
Of this, 156 miles is partially ballasted and surfaced.

The reply to the question. Has the government engineer 
reported as to what amount will be required to: (a) Com
plete the railway between ^ Vancouver and Fort George? 
(b) Between Fort George and Peace River? was (a) yes, 
(b) no. The chief engineer of the department and assistant 
engineer were appointed by the government to check on 
behalf of the government classifications as regards grading, 
quality of materials used, and the carrying out of construc
tion properly. -

The standard of construction is required to be equal 
to the standard of the main line of the Canadian Northern 
Railway as constructed between Winnipeg and Edmonton 
as the condition of that line was when first -ompleted and 
ready for operation. The specifications furnished by the

•r
I

1,041 4
old Slag- 

Porcupine Vipond Mine 
Tlmmln*—Gold Slag— 

HoBinger Gold Mines .

From1 .. 1.3
Fi

415

At a meeting of the Fire Insurance Brokers’ Association. 
Incorporated, held at Montreal last week, the following * 
elected officers :-President, R. L. Charlton , vice-presidents. 
Art Simard and Chas. T. Hare; treasurer. R. J. Wick « 
Jr. ; secretary, Ernest C. Cole ; directors, George Lyman.
E. Courtois, J. Hurtubise. R. P. Adams, J. M. Moms. F w 
A. Burket. G. G. Fox. J. Crepeau. E. Gauthier, and W. £ 
Ralston. The association has been formed to promote 
welfare and interests of insurance agents and the msuri a 
public.
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1 THE\ Merchants’ Bank

OF CANADA
I The Sterling Bank I
| of Canada________________I

1
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Board of Directors :

$7,000,000
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Business Counsel
»n H. MONTAGU ALLAN. PmMatt 

F. ONR LEWIS A. J. DAWHS G HO L. CAINS

The Sterling Bank regards the 
giving of dependable business 
and financial advice as one of

-S

ALFRED B. EVANS

* B. P. HB.BDBN. General Manager 
T. B. MBRRBTT. Supt. of Branches and Chief I

oBO. MUNRO. Western Superintendent 
J- J. GALLOWAY, Superintendent of Alberta Be

A. C. PATERSON 
J. B. DONNELLY

its most important functions.
T

Inspector» W. A. MHLDRUH 
C. B. BARTHB 
P. X. HAHNI i BRANCHES AND AGENCIEShi

QUEBEC
Montreal. Head 0«ce : St James St. Huntinddon 

« 8t. Catherine St B. . Lach.ne 
OS St. Catherine St- W.

St. Denis St.
1*0 St. Lawrence Bltrrd.
ISM St. Lawrence Bhrrd- 
VR Centre St.

Head Offloe

King1 and Bay Streets
TORONTO

Shawrille

sssar
Ormstown St. Jerome
Quebec St. Johns

• St. Sauveur St. Jovite 
Vaudreull 
Verdun

1
_ Ouyon
Chateauguay Ban. Rigaud

ONTARIO
Bury

e
Galt Lucan St. GeorgeAlvinaton 

Athens 
Belleville 
Berlin

Lyn
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Glencoe Meaford
Gore Bay Mildmay
Orsnton Mitchell
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Toronto
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** Dundee St.
’• Dupont end 
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Watford 
West Lome

53CS
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Chatham
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PerthDelta 
Bganville 
Elgin 
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Pinch I Perd 
Port William

Wheatley 
Williamstown 
Wind,

Little Current Sarnia
--------- Stratford
London Baat St. Bi _

MANITOBA
Oak Lake 
Portage la Preirie 
Russell 
Souris

SASKATCHEWAN
Limerick 
Maple Creek 
Melville 
Mooee Jew 
Oxbow

ALBERTA

StarbuckCarberry
Napinka

Hartney Av.

Antler
^hrd Saskatoonr__

Unity
Gull Lake 
Humboldt 
Klebey

If

Acme Bdgerten Lethbridge 
Leevnine 

Alberta Av. Mann ville
' Athabasca Av. Medicine Hat 
Namayo Av. M

Ri y
Stott 1er

CnnlsIn^^HB
Castor I Chauvin Edson ToSeldBritish Northwestern Fire Okntok.

Old.
Day.land
Delhurae

Islay I Killam Viking
Rad Deer

BRITISH COLUMBIA
New Westmiaster Sidney 
Oak Bay

Insurance Company
WINNIPEG, Can.

Leduc

Chilliwack V.ctoriaMeed Office Vancouver
____  NaeMses St.

NEW BRUNSWICK NOVA SCOTIA
St. JohnSnbecribnd Capital $864,400 Capital Patd-np $238,000 

Security for Policy holders $666,000r Halifax
SU B-AGENCIES—Odan South I..A C*1»bogle FrsnkvWe. Lonrrj%u'rh.] ^"^bvrst. Muiriirb, Newington. Peler I .land Nenriofce- 

Austin. Griswold. Lander. Sidney. Alkerte—Boihe.Caar.
_____  and « Walt Street

Basse»» ib Oner Barr Are—Tha London Joint Stock
Toneere Bsaschss—A. B. PATTERSON. Manager

EDWARD BROWR. 1. B. HALL. New Y

k. LimitedF. K. FOSTER, Managing Director

Canadian Guaranty Trust Company
HEAD OFFICE. BRANDON

•c I
Alex. C Fraser, 

President.
Lt.-Col. A. L. Young, 

Vice-President. 
John R. Little, Managing Director.

Hon. Gsorgs W. Brown, William Ferguson, H. L. Adolph, 
t. O. Chappell, J. S. Maxwell, Jno. A. McDonald, 
G. S. Munro, Wm. Martin, M. P., John E. Smith, 
F. N. Dares, Alex. A. Cameron, D. A. Rsssor.

Acto as Executor, Administrator, Trustee, Liquidator, 
and in any other idneiary capacity. •»
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\ raised by eminent financial bouses for the purposes on muck 
easier cash terms and without the surrender of any rights. 
It is further suggested to the bondholders' committee that it 
should endeavor to secure an advance of £1 $0,000 upon reas
onable terms through the financial houses, and that it should 
energetically assert the rights of the railway bondholdm 
against the terminals company and the Lake Super** 
Corporation.

ALGOMA CENTRAL'S PROPOSALS

Proposals of Bondholders' Defence Committee—An 
Alternative Policy

I
In connection with the Algoma Central and Hudson Bay 

Railway Company’s proposals, the bondholders’^ defence com
mittee have suggested an alternative policy. The defence 
committee says:—

The scheme of bondholders' committee, in effect, de
prives bondholders of the following important rights : ta) 
The right to enforce their security and obtain direct control 
of the railway; (bj the right to impeach the sale by the rail
way company and the trustee for the bondholders of the rail
way-terminals to the terminals company; (c) the right to 
sue the trustee for the bondholders tor alleged breach of trust 
arising out of the sale of the term mal s ; Id) the: right to sue 
the Lake Superior Corporation upon its guarantee ot the 
bonds.

MARKETS FOR CANADAS LUMBER

Mach Missionary Work Needed to Enter European Field 
Successfully

So l«ttW was the existence of a lumbering industry in 
British Columbia recognized by English buyers that the im
perial government itself, through the war othce and other 
large departments, was, as a matter of course, purchasing 
much Pacific Coast timber through United States agents. As 
the export lumber trade of the coast was centred in the hands 
of brokers in San Francisco, Portland and Seattle, the ar
rangement was highly unfavorable to the British Columbian 
industry, states the annual report of British Columbia’s 
forest branch, which outlines the efforts made to extend the 
provincial export trade.

Cels Orders.
With the assistance of the Hon. Sir Richard McB 

the attention of the imperial authorities was drawn to this 
undesirable situation, and it was pointed out that the pro
vincial government, through the department of lands, would 
willingly undertake the work of securing any lumber cargoes 
that the British Government might need. The Brim* 
authorities met these representations in the most patriotic 
spirit, and, with the object of developing trade within the 
empire, at once announced that imperial purchases of Pacific 
Coast timber would be restricted to British Columbia mills, 
and that orders would be placed through the Provincial gov- 

Mr. H. R. MacMillan, British Columbia’s chief 
fosester, who has been appointed special trade commissioner 
by Sif George Foster, department of trade and commerce, 
was able to secure from the war office the first order for a 
cargo of timbers, merchantable, and railway-ties. In addi
tion, he obtained from the prize disposal committee the 
charter for lumber-carrying purposes of a prize vessel takes 
at the Falkland Isles, the S.S. “Grahamland.’’
Preliminary Work I» be D

Investigation has shown that before the European market 
can be entered, on any scale, by British Columbia manu
facturers a great deal of preliminary work must be done iu 
explaining to buyers the qualities and methods of manufac
ture of our British Columbia woods. There are many mis
conceptions which are prevalent and which act as a barrier 
to the introduction of British Columbia's products. 
can only be overcome by energetic personal work among the 
buyers by a representative thoroughly conversant with every 
phase of the lumbering industry. Again, there are ®aay 
trade requirements which are designed to meet the case of 
Swedish and Russian lumber, but which are not properly 
applicable to the different timber species of the Pacific Coa*- 
In many cases slight modifications of the customary specifi
cations would not affect the interests of the Old Country 
buyer in any way, while they would cheapen production here, 
and so enable the sawmills of British Columbia to quote *>w<* 
prices and secure a larger share of the trade. 1 hrough 
general work of this character the provincial lumber co 
sioner in London will be of considerable assistance not only 
in preparing the way for future developments, but also by co- 
operating with the various, brokers and agents who represent 
the interests of British £olnab«a lumber firms now domg 
business in the United Kingdom markets. So active lw 
been the campaign conducted by United States shippers, «** 
so largely have they increased their representation in Europe 
recently, that a strong effort is neceSVary to counteract this 
action and protect British Columbia business.

The railway company, it is added, is asked to pay an ex
cessive price for the accommodation afforded by the terminals 
company. The £200.000 being provided by the terminals com- "> 
pany for the purpose of both companies, so far as it is ap
plied for the benefit of the railway company, is to be treated 
as a loan. This £200,000 is the balance of a bond issue raised 
by the terminals company upon the security of the terminal 
properties which it is alleged were illegally acquired from the 

In return for the unascertained portion ».
Ci

railway company. ■, ^ I
of the £200,000 to be applied for their benefit, the railway 
bondholders are to sanction the sale of the terminals and 
abandon all rights of action in respect to the alleged illegal 
sale.

Would be Unsaleable.Railway
The terminals company is to receive out of the £200,000 

a first payment at the rate of 3 per cent, upon the full amount 
of its bond issue (say £i,uoo,tioo) from August 1st, 1914, to 
August 1st, 1915, which will absorb £>0,000. No correspond
ing payment to the railway bondholders is provided for. The 
terminal bondholders are further to have a first charge on 
the net earnings of both the railway and terminal companies 
to the extent of 3 per cent, per annum, fixed and payable in 
any event in and after 1921. Until the 5 per cent, per annum 
on the terminal bonds has been discharged the railway bond- 

^ holders get nothing. After the terminal bondholders have 
had 3 per cent, the net earnings of the two (filmpanics in each 
year are to be applied in paying the interest on the railway 
and terminal bonds, pari passu, until the terminal bond
holders* have had their full 5 per cent. Under this arrange
ment when the terminal bondholders have had their $ per 
cent, for any year the railway bondholders will have had 2 
per cent. only. Under these conditions the railway bonds will 
be unsaleable for years to come.

The bondholders' committee has been advised by well- 
known‘lawyers in Canada that the sale to the terminals com
pany was invalid and could be set aside. Bondholders in this 
country have obtained similar advice. This advice is based 
broadly upon the grounds that the railway company had no 
power to sell, and the trustee for the bondholders no power 
to release the properties purported to be sold.

-C

eminent.

■,!

ClLake
It is considered that the circumstances under which the 

guarantee of the Lake Superior Corporation was made such 
a prominent feature of the security at the time of the issue 
of the bonds demand careful inquiry. The corporation was 
the promoter of the railway company, the terminals company 
and other associated companies, and its principal free assets 
consisted of the common stock of its subsidiaries. The cor
poration and its subsidiaries were so interdependent that the 
failure of one of them was bound to adversely affect the 
other-. Apart from their right to accept or'reject the scheme 
at the outset, no provision appears to have been made for the 
bondholders exercising any effective control over the com
mittee. which is to have power to pledge the bonds and 
coupons for expenses. The scheme appearg to contemplate 
the surrender by the bondholders of their priority to the 
ordinary unsecured creditors of the railway company.

As an alternative policy for the bondholders’ committee, 
it is suggested that £1 $0,000—as much as probably would 
remain of the £200,000 for the railway company after provid
ing for the various deductions in favor of the terminals 
company, the unsecured creditors and the expenses incurred 
by the bondholders’ committee and the receivers—could be

i ;

The Canadian Surety Company, Toronto, has declared 
an initial dividend of 1X per cent., thus establishing a divi
dend basis of 5 per cent, per annum.

V i
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h Unquestioned Reliability Montreal flfrnff (fanpaaa>.

a
The reliability of the Toronto General Trust* Corpor
ation is attested by the calibre of its Board of Direc
tors, Officers, Experts and clerical staff. All these 
factors for efficiency are at the service of those who 
appoint this Corporation as Executor under their Will.
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ordinary farm without displacing or disturbing any of the 
ordinary activities. The grove or wooded lot furnishes the 
site and supplies the lumber for ranch construction. No 
farmer who adds a fbx ranch to. his establishment need fc«rp 
fewer horses, cattle, sheep, swine or poultry on that account 
A small ranch will hardly require any addition to the num
ber of farm help. The ordinary products of the farm, and 
in fact much of the waste products, go to supply food for the 

* * foxes. What will feed a dog and a cat will feed a pair of 
silver foxes whose yearly product in furs may amount to 
hundreds of dollars.

FUR FARMING INDUSTRY

Over Three Hundred Prince Edward Island Companies 
Are Producing Valuable Furs

$

The domestication of the silver black fox began in a 
small way in Prince Edward Island about a quarter of a 
century ago. The one idea of the pioneers was the production 
and sale of valuable fur as a source of profit. They found 
it to be a profitable business, after they had evolved the 
modern fox ranch and solved the many initial difficulties.
In some instances in the year 1910 they were able to dispose 
of single .pelts in London at a price of £500 and upwards,].

When it became known that the business of fox brecditfg 
produced such profits ojther persons desired to undertake lit 
and the sale of breeding foxes began, first at moderate prices 
which rapidly increased as the demand far exceeded ; Si- 
supply. From 1910 down to the outbreak of the great Euro
pean war very few tanch bred silver black fox pelts were 
offered for .sale as the sale of breeding foxes was more (. 
profitable.

In the meantime, beginning!™ 1912, companies were 
formed to carry forw-ard the rapidly expanding enterprise.
Fox .companies chartered under the laws of Prince Edward 
Island number nearlv 300, while the number of fy ranches 
owned and operated by the companies, and by partnerships 
and private individuals is about 400. These ranches contain 
some 4,000 silver black foxes and about 2,000 cross and red 
foxes under domestication.
Pur Markets were Cloeed.

The war had an important effect upon the fox breeding 
business. It temporarily closed the large fur markets of 
Great Britain and the continent of Europe, greatly checked 
the sale of furs and diminished the demand for breeding 
foxes. Prince Edward Island fox breeders met the situation 
by adding to their breeding stock the young foxes they had 
reared, suspending the payment of dividends which in 1912- 
13 had been large, and carrying forward production^ on an 
enlarged «rale.
Pedigree Stock Register.

In the meantime the Silver Black Fox Breeders’ Associa
tion of Prince Edward Island was incorporated in 191$, and 
has since carried on the work of classifying, registering and 
marking the silver black foxes within the province, thus 
giving to fox breeding the same status as other pure bred 

— *i.ve stock. The result has been gratifying, a larger propor
tion of our silver foxes than of other live stock being already 
duly registered. A purchaser can now readily obtain breed
ing foxes with such authenticated pedigree and record as 
will afford a practical guarantee that their offspring will prove 
true to type.

The sales board of this association was established to 
assist its members in disposing of their peltry, and a visit 
of the board to New York was made to test the United States 
fur market at a time when the great European markets for 
furs are closed. The result exceeded all expectations in 
view of the conditions brought about bv the war. and gives 
the best promise that, when the return of peaçç. shall restore 
normal trade conditions, the price of the best fws such as are
produced in Prince Edward Island, will aga® steadily ad-\_> industry in the rural districts at a time when fame

This view is strongly supported by the fact that in not busy,” added Mr. O’Neill. *‘I think that possibly with
the 20 years preceding the outbreak of the war the natural proper organization, such an industry- in small factories 
supply of the more valuable furs had fallen off by one-half, accessible to the farms, and even in households might be
w"’ L,'n t*le. ?ame Period Pf'ce* have advanced threefold. made a success, especially if there were some systematic

The stable charac-er - of the silver black fox breeding arrangement for the training of children.” 
industry is attested by the manner in which the fox com
panies "have, during the past two years, stood the stress and 
strain of war conditions, closed markets and diminished 
values: -Not one of Our three hundred companies engaged 
in fox breeding has sought relief in liquidation. On the 
contrary, they are carrying on their business and increasing 
their production from year to year. While temporarily sus
pending the payment of dividends thev have increased the 
numbers of their breeding: stock and added largely to their 
productive capacity. In stipplving this information to The 
Monetary Times, the Silver Black Fox Breeders’ Association 
states that the pioneer silver fox breeders have created a new 
industry necessarv to commerce and capable of expansion 
It is adapted ffit extension in everv one of the nine provinces 
of Canada and the ten or twelve border states of the United 
States. Any farm throughout these agricultural regions might 
profitably add fur ranch to its equipment. Fur farming as * 
an adjunct to agriculture adds a profitable factor to the

CANADA’S TOY INDUSTRY

The toy fair and coelerence held at Toronto for two 
weeks under the auspices of the department of trade and 
commerce, Ottawa, proved very successful. Mr. P. H. I 
O’Neill, head of the toy department of the T. Eaton Com
pany, Limited, Toronto, regards the toy fair as the beginning 
of the development of a great Canadian industry. ”1 hope," 
he say», ‘‘that the present will prove the first of a long series 
of toy fairs to be held every winter in Toronto, and I trust 
that the fair will improve every year until toy buyers from 
all quarters of the world will find it advantageous to visit 
Canada once a year to order Canadian toys as they formerly 
visited Germany.”

In an unusually interesting address on the toy industry 
at this fair, Mr. O’Neill V alt with a number of matters of 
particular interest to toy manufacturers and retailers. Re
ferring to German competition prior to the war, Mr. O’Neill 
said:—

“There is a widely prevailing idea in Canada that Ger
man toys are nearly all made in homes, that toy making is 
not a factory industry. Twenty-five years ago this was prob
ably true. When I first went to Germany fifteen years ago, 
the movement from the home to the factory had made con
siderable headway, but home industries still predominated. 
Since then the proportion of toys made in factories has 
steadily increased, and I think there is no doubt that the last 
year before the irar, the toys made in factories very greatly 
exceeded those made in homes. To some extent, the factories 
employ home labor, having part of their work done outside.

“There is an exaggerated idea in Canada in regard to the 
extent to which Germany employs child labor. To a limited ex
tent, I think child labor might be employed in Canada in the 
manufacture of toys. When I visited England last year on a toy 
buying expedition, I found a factory where tpys were being 
made by children after school hours, 
operated for only two hours daily after the children got out 
of school. Very good toys were produced. It would not hurt 
Canadian children to make toys for one or two hours daily.
It would train their eyed and the» hands, and they would be 
better men and women afterwards. My own son, now four
teen years old, has been very successful in making toy aero
planes. It has been very interesting to me to see him over
coming difficulties by his own ingenuity, and I am sure he ■ 
is a happier boy and will be a more useful man than if he 
spent his whole time in idle play.” A sample of his work 
was displayed at the fair.

“I have been asked to say what I think of a winter toy
ers are

1

I■ The factory was

k
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The Canadian Indemnity CompanyT-of Winnipeg, has 
been incorporated with a Dominion charter ' The provisional 
directors are : Messrs. John Galt, J. H. Ashdown, R. T. 
Riley. Sir J. A. M Aikins, K.C.. A. L. Denison, G. R- 
Crowe, G. V. Hastings, R. R. Wilson and C. S. Riley, all 
of Winnipeg. The capital stock is to be $200,000, with power 
to increase it to $1,000.000. The head office is to be at 
Winnipeg, and! the company is .not to commence business 
until $200.000 has been paid up ( u the stock. The company 
is chartered to do fire, hail and guarantee business, but 
only do two of these classes until the paid-up capital has been 
increased to $300,000. Power is granted to acquire the Cana
dian Indemnity Company, incorporated in Manitoba in tqt*- 
Within five years of the issue of a Dominion license a further 
sum of $1 $0.000 must be subscribed and paid upon its capijal 
stock.
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COBALT ORE $HIFMENT$

The following are the shipments of ore, in pounds, from 
Cobalt Station for the week ended April 7th, 1916:—

McKinley-Darragh-Savage Mines, 86,957; Mining Cor
poration of Canada (Townsite City Mine), 170,135, Mining 
Corporation of Canada (Cobalt Lake Mine), 82,850; Do- 
minion Reduction Company. 176,000. Total, 688,674 pounds, 
or 344.3 tons.

From New Liskeard.—Casey Cobalt Mine, 61,285 pounds.
The total shipments since January ist, 1916, are now 

8,172,851 pounds, or 441*61.4 tons.

National farm mortgage banks

Ietercst ol Dominion andPowers of the Central Boari
Provinces Oetlined

:BY A. T. DRUMMOND, LL.D.

(Concluded.)
The use of the word “bank,” whilst not implying any 

powers or liability under the banking act, is advisable in the 
interest of the farmers by giving them more confidence as 
borrowers and as shareholders, for all borrowers are required 
to become'small shareholders in the bank; and is also advis
able as giving each provincial institution a local prestige in 
its province with the local government and the people there, 
both of whom, it is desired, would become shareholders to a 
large extent.

The bank in each province becomes practically a pro
vincial institution disassociated from politics and party ; its 
shareholders are by preference in the province, except where 
the Dominion government has supplemented the subscrip
tions ; the local provincial government will be, it is expected, 
a shareholder ; all of the directors reside within the province ; 
the borrowers are exclusively there ; and all the process ot 
the bank’s bonds are exclusively invested there, and probably 
the whole of its capital and deposits as well.
Fewer» ef Central Beard.

The interest of the Dominion government is created by 
the central board being appointed by the governor in council 
and approved by the senate of Canada, and by the temporary 
subscription of the unsubscribed balance of each bank’s 
shares, as well as by the annual report of the central board 
to the senate, whilst the requirement of long successful ex
perience in the mortgage and mortgage bond business on 
the part of each member of the central board means know
ledge and efficiency. , i

The powers of the central board are those of a body near 
the heart of finance in Canada, where it can negotiate best 
with capital and with governments and can deal broadly with 
questions of interest from time to time, financial outlook, 
bond sales, at home and abroad, land problems, immigration 
prospects, etc.

The high quality of the guaranteed bonds makes them 
valuable for trustees, estates and institutions everywhere.
Corporation to be Responsible. *

DUTCH ARTI8T, BELGIUM AND GERMANY

Louis Raemaekers, the famous Dutch cartoonist, has 
generously drawn for the National Committee for Relief in 
Belgium a striking war poster. The misery of the millions 
now in Belgium whom the Germans refuse to feed has in
spired this notable artist to a fine effort. A Belgian woman, 
with a ragged red cloak over her shoulders, is holding tightly 
to her breast an infant in a shawl. Around the child is 
clasped the mother’s hand—a hand which spells starvation. 
In the woman’s face there is the infinite sorrow of mother
hood, driven to despair by German inhumanity, and the 
pitiful, helpless yearning to relieve the child’s suffering. 
But it is in the facet of the child that Raemaekers has told 
the full horror of tne tragedy of Belgium. The staring 
terror in the eyes that look up at the mother makes one 
shudder and turn away to think what might have been in 
England With remorseless realism Raemaekers, in this 
infant Of pain, has visualized to the world the infamy of

The poster, which is artistically reproduced, has this 
laconic heading: “In Belgium.” Underneath, appears the 
one word “Help.” Any reader of The Monetary Timet can 
secure a copy of the poster free of cost by sending a postcard 
to the Hon. Secretary. National Committee for Relief in 
Belgium, Trafalgar Buildings. Trafalgar Square, London,

, EagtealH

TEMISKAMINC AND NORTHERN ONTARIO RAILWAY
i

The returns of Temiskaming and Northern CNftario Rail
way Commission show the following earnings antf expenses. 
Mr. J. L. Englehart is chairmafi of the commission.

1914.
$1,580,668

90.230

As to the farm loan associations, the possible difficulty of 
farmers disliking to have their neighbors know the fact of 
their borrowing will be largely met by the other facts that 
each, by joining the association becomes familiar1 with what 
the other members are borrowing, that his interest rate is 
thereby lessened, and that the guarantee of the association 
and of its members helps him to secure his loan. If he still 
prefers to be independent, he pays a slightly higher rate of 
interest, and has to pay for special appraisement or appraise
ments of his property.

It is assum^d-Ohat the Dominion government, from 
motives of policy and>xperience, does not desire to furnish 
the permanent capital for the loans, nor to take the respon
sibility of making these loans. A corporation is therefore 
proposed without any shares of capital stock, but with the " 
directing board appointed by the governor in council, the 1 
objects of incorporation being 'll) to give more formality 
and influence to the powers of the central board in its deal
ings with the province, provincial banks and brokers; (2) 
to furnish legal responsibility for the central board's acts ;
(3) free the Dominion government from all responsibility 
for management, subordinate appointments, etc.

1915.
$1,485,080

66,471
Revenue from transportation.............
Revenue other than transportation —

Total operating revenue ....... "... $1,670,898
Operating expenses

$i.55i.S5i
1.328,4961.468.574

$ 223x154
26.268 
13.*15 
16,601 

. 2.857

$ 202,324 
55.874

Net operating revenue
Ore royalties .................
Rent from joint facilities 
Rent from lease of road . 
Miscellaneous income

.. .i..

$ 282.598S 258.199
-hire ofDeductions from incomi 

equipment, etc............. 72.05929,221H $ 210,538/.. $ 228,977Total earnings
Operating expenses amount to. 8$76 t>cr cent, of the gross 

earnings, the net earnings to 14.4 per cent., as compared with 
88.7 per cent, and 11.3 per cent., respectively, for the twelve 
months ended October 31st, 1913, and 87.8 per cent, and 12.1 
per cent, for the twelve months ended October 31st, 1914- 
Earnings and expenses of Nipissing Central Railway are eo' 
included. , ,

The Temiskaming and Northern Ontario railway earned 
480.995 passengers and 676,938 tons of freight in its la** 
fiscal year. Of this freight '478,173 tons originated on the 

r1ine. <51,762 tontf were received from other Canadian roads, 
and 38.003 tons from United States roads. Of the Temi'kam- 
ing and Northern Ontario Railway’s own freight 388,829 tons 
were lumber and forest'products

SPECULATIVE CANADIAN OFFERING IN NEW YORK

Two hundred thousand shares of-the Vacuum 64' A Oil 
Company. Limited, incorporated in Ontario, are being offered, 
in New York by Field Steel A Company at 50 cents per share 
The company owns 5,230 acres of natural gas and oil leases 
in Western Ontario in the new Port Burwell fields. Prepara
tions for development work are’under way. The directors 
are Col. Sir Henry Pellatt, Frank L. Culver, Henry C. Schôl- 
field, W. J. Rooney, of Toronto, and F. L. Lovelace. Niagara 
Falls.
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■ 1
S y S)PROVIDING FOR ONTARIO'S LOANS

When asking for authorization for a loan of S4.000.000 
which was granted, Ontario’s provincial" treasurer, Hon.
W. McGarry, stated that the province had 85.000,000 in Tor
onto banks. Capital expenditures above ordinary . receipts- 
would, as they had during the last year or two, amount to 
between S4.000.000 and Ss.ooo.ooo. It (might not be neces
sary to use all that was asked for.

Taking the main supplementary and further supple
mentary estimates, Ontario would have a total expenditure of 
Si $,000,000, and with the Addition of the war fund the figure 
would be in the regidta of Si7.000,000. The total expenditure 
would be between S 18,000,000 and 819,000,000. Of that 
Si 1.000,000 would be ordinary ^expenditure, and the other 
87.000,000 or 88,000,000 would be capital expenditure. Hon. 
Mr. McGarry also moved that the house resolve itself into, 
rom mit tee to consider a resolution that the lieuienant- 
governor-in-council, in order to provide money for the pur
poses of fhe provincial war tax, may raise, by way of loan 
yearly, a sum not exceeding 82,000,000. -

'C

Bis International Loan
Company, Limited

Head Office: Confederation Life Building, 
WINNIPEG - CANADA

' sum
A OFFICERS AND DIRECTORS.

President, George W. Argue ; First Vice-President, 
Milton E. Shantz ; Second Vice-President, W. Howard 
Geddes, D.D.S. ; Secretary-Treasurer, M. Willis Argue ; 
Managers, Argue Brothers, Limited ; Directors, George 

> W. Argue, Milton E. Shantz, W. Howard Geddes, 
D.D.S., Robert H. Hamlin, M. Willis Argue, Charles 
Setter, ' B. McKenzie Gunn, LL.B. : Auditors. D. A. 
Pender, Cooper, Slasor & Company, Chartered Account-. 
ants ; Bankers, Union Bank of Canada ; References, 
Union Bank of Canada. R. G. Dun & Company,. Winni
peg, Bradstreets.

.
(

RAILWAY EARNINGS1
♦

The following are the weekly railway earnings for 
March 't: BALANCE SHEET as at January 31st. IÇI6

ASSETS.
Canadian FacISc Railway.

1916.
.... 82,198,000 
.... 2,258,000
.... 2,281,000.
----- 3,491.000

1 1915.
March 7 
March 14 
March 21 
March 31

S 1,667,000r + 8531,000 
+ 527.000
+ 545.006
+ 927.000

Agreements per list. 8 J 58.649.90 
Interest Accrued .. 10,318.8$

5
I 1,731,000

1,738,000
2,564,000

1 — 8168,968-7$
fs LESS—

Liabilities Assum-f Grand Trunk Railway. ^
• — 8 992,026 8 852,151
...................................  957.542 857,147
..............  967.233 857,937
........ 1,592.442 1.346.969

8 3.493 69
269.28 

5,800.10

ed
+ 8139.875 .
+ '00.395
+ 109,296
+ 145.473

March 7 
March 14 
March 21 
March 31

s Interest Accrued.. 
- • Payments Deferred je

9.56307
d 8159.40568
a Canadian Northern Railway.

........ 8 540,200

........ 538,000

........  549.000

..... 979.800

Moneys paid on ac
count Loans Pend-1. March 7 

March 14 
March 21 
March 31

9 428.700 
412,000 
421.700 

• 637,000

+ 8111,500 
+ 126,000
+ 127,300
+ 342,800

- il 2,08407 
107 97
150.00

mg
Accounts Receivable 
Bills Receivable ... 
Cash on Hand 
Cash in Bank <...

8 400.18
5.237 44

r
The following are the railroad earnings for the first week

of April :— 5.637621- Canadlan Pacific Railway.
1916.

---- 82,482,000 81.766,000 + 8716,000

8 153-70Office Furniture 
Less Depreciation 

written off -----

Defied Charges : 
Organization- Ex

penses ___
Less Amount wrrit- 

ten off ............

s.
1915

1$ 37■ April 7 i 338.33Grand Trunk Railway.to ........ 81,155.486 81.008,320 + 8147,166
Canadian Northern Railway.
........ 8 677,000 8 457.000 4- 8220,000

April 7rt
8 14,932.70

51 April 7 ^ I3,14750* ■ ' ’11,785.20
54 8179.408,8758 The action taken by Canadian Fairbanks-Morse direc

tors in distributing 8200,000 Canadian war loan bonds, as 
part of the common stock dividend declared out-of last year’» 
exceptional earnings, suggests that a similar course may be 
followed by other companies during the year. In addition . 
to the 4 per cent, cash dividend paid to holders of the common 
stock during the year, the bond distribution represents, in 
par value of the bonds, 12% per cent, on Fairbanks stock. , 
Every holder of 100 shares receives 81,250 in the Canadian* 
bonds to supplement the 8400 cash dividend. The company 
is to be complimented upon this happy idea.

An application has been made on behalf of the Standard 
Trusts Company, before Judge Murphy, Vancouver, for the 
removal of Mr. J. G. Forrester from his position as liqui
dator of the Canadian Home Investment Company, and for 
an order that all allowances for salary or other expenses to 
him be withheld until the question as to their proper disposal 
is.settled by an action which is now -pending. His lordship 
said : “If the liquidator is now out of the employ of the com
pany, he is entitled to something for his time landing the 
settlement of the dispute. I would be willing to allow him 
8200 per month from January i.” This was agreed to. The 
general question of the remuneration of the liquidator was 
left open.

1$ LIABILITIES.01 8 07672Accounts Pavable (per list).., L 
CAPITAL :

Authorized

57
.. 8500,000.0098 1

S40 3,900.00Subscribed59 . t. 1
Paid Up ...................... ...............
Deferred Profit in respect of 

discounts not yet earned..... 
Undivided Profit per Profit and 

Loss Account .......... .............

151,242.7738
1R.825.00

8,264.38

ISS
ith
rt
1.2

8170.208.8714.
MX

Winnipeg. March 7, III*—We have audited the book» sndeasmined 
the voucher, for the period ending January 31. 1,1». and hereby certify 
the foregoing Balance Sheet to be. in our opinion, property drawn up to 
ai to exhibit the true end correct position of the Compaay'eaffalrs, and 
to be in accordance with the book» We have verified the agreements 
and securities held by the Company which we have found in order.

(Signed) D A. PEN PER. COOPER. SLASOR A CO .
Chartered Accountants.
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discussing details of a house he had no money to build, on 
a piece of Ui d he did not own ? Was that rational ?”

“Well, there are optimists in the world,” replied the
ARNOLD’S INSURANCE AND ALLEGED SUICIDE

Dr. John Ferguson, a Medical Referee lor a Life Company, 
Gives Evidence to Disprove Suicide Theory

■ 1doctor.
Mr. Davis.—‘ Perhaps this man was so much of an op

timist that he could be happy contemplating suicide?"
The witness.—N». There is a difference between build

ing houses and facing death.„ Dr: John Ferguson, an instructor in anatomy and nervous 
diseases at thé medical school of the Toronto University- and 
medical refereé of the Excelsior Life Insurance Company, of 
Toronto, gave evidence to discount the suicide theory raised 
by the life insurance companies as a defence to the suit for 
<aoo,ooO insurance in the Dominion Trust Company's case, 
at Vancouver. - x - . .

The Dominion TrusC Company, in liquidation, is seek
ing to recover <100,000 insurance on the life of the late 
W. R. Arnold, formerly managing director of the company 

• Arnold met his death by gun shot on October 12th, 1914- The 
New York Life, the Mutual Life and the Sovereign Life 
insurance companies are contesting the claims for life in
surance. The sum of <100,000 is claimed from the New 
York Life Company and the remainder from the Mutual life 
and the Sovereign Life companies. Suicide, fraudulent mis
representation and concealment of material facts are de 
fences common to all three cases, which by order of the chief 
justice were consolidated for trial purposes. The individual 
companies have in addition numerous technical defences, 
differing according to the individual facts and the wording 
of the different policies. The evidence to date was sum
marized in T he Monetary Times last week. Further evidence 
from the Vancouver press, is summarized below.
Bulsld* or Pi

"To Fa* the Music."
The chief justice.—“Here was a case where the time had 

come for this man to face the music in regard to his business 
affairs. What do you say as to the possibility <of a suicidal 
impulse seizing him at the moment after he had left his 
gardener and had to leave for town to keep his appointment ?”

The witness.—“It is possible, but unlikely that in a flash 
he coula construct a theory for carrying out suicide.”

Mr. Davis.—“How do you know it was evolved in a flash? 
We suggest that it was done deliberately and that he did not 
commit suicide privately at home to, avoid causing a shock. 
He would deliberately plan to mislead people by giving it1 
the appearance of an accident."

The witness.—“He might have so planned, but I ’think 
if he had planned suicide he would have shot himself in the 
head. It is easier to aim and more effective. Most suicides 
aim at the head." <
"Our Case Exactly."

Mr. Davis.—“You say that you do not think this man 
committed suicide because he slept soundly the night before? 
Now is it not a fact that men awaiting execution invariably 
sleep well on the night before their execution and partake of 
a hearty breakfast?"

“Yes, that is true. But that is because they have time 
to think things over and become reconciled to their fate. 
They approach death by easy stages and develop a sort of 
stoic calm." ^

Mr. Davis.—“That is our case exactly. This man had 
apparently been contemplating suicide since September 16 
when he took out these policies. If the cases are parallel, I 
suppose, doctor, that your answer applies?"

Dr. Ferguson.—“No, not parallel. In the one case death 
is compulsory; in the other it is voluntary."

'

liar
The question of the statement made by Arnold in his ap

plications for insurance that his father had died of pneumonia 
and the evidence of Mrs. Clara B. Arnold, his mother, as 
contrasted with the official testimony that the cause of death 
was cat belie acid poisoning, was the first point to which Mr. 
Joseph Martin, K.C*, directed Dr. John Ferguson, the medical 
expert.

“The symptoms described by Mrs. Arnold, hurried 
breathing, a febrile condition, pain in the head and chest, 
coughing, etc., are the ordinary symptoms of pneumonia," 
said the doctor, who added it was a common thing where a 
patient had died from two causes to state the illness which 
had produced the immediate cause of death.

“The pneumonia caused deltriurri ; the delirium caused> 
the suicide," was th» way the doctor harmonized the state
ment on the application form, and added, as a medical referee 
for insurance companies, that even the statement of suicide 

. .would not have affected the application.
“Suicide as the result of delirium, or drink, or financial 

embarrassment, does not affect acceptibilitv. It is an acci
dent ; there is no family taint in it: Suicide is only material 
where it shows mental derangement from the insurance com
pany's point of View," he told the court.

FACIFIC CREAT EAgTÈRN RAILWAY <ORD<

According to a dispatch from Vancouver, the estimated 
cost of completing the Pacific Great Eastern Railway from 
Clinton to Prince George is approximately <6,500,00a The 
Pacific Great Eastern Railway Company»*! the present 
of the British Columbia legislature is asking the government 
for a loan of the amount required to complete the portion of 
the line referred to and as security is offering 49 per cent 
of the common stock of the railway and an equal amount of 
the common stock of the townsite company. The latter com
pany has not yet sold any of its property and its land assets 
are therefore complete.

The railway company is not seeking any further bond 
guarantee on any portions of the line from North Vancouver 
to Prince George, 
guarantees for that section, the first of <35,000 per mile and 
,he second of <7,000 per mile ; a total of <42,000. This, it is 
declared, was not sufficient, as. the line is said to have cost 
about <60,000 per mile, and owing to depressed conditions 
within the past two years the company has been unable to 
sell its bonds at a good price. The company has <5,900.000 
worth of guaranteed bonds -pn the North Vancouver-Prince 
George line, which are still unsold, although hypothecated to 
the 1 nion Bank for 8t per rent, of their face value. Lately, it 
is said, the company received an offer from a responsible 
bank for the bonds at 72.

The company desires a straight loan to finish the section 
to Prince George, offering common stock as security. This 
would mean that the provincial government, if favorable to 
the plan, would float a loan of its own, lending the proceeds 
to the company and taking stock as security. Presumably, jn 
view of the engineer’s estimate of <6,500,000, such a loan 
floated by the government would have to be one of about 
<7.000.000. unless arrangements could be made for a loan 
of, say. <4,000.000 or <$,000.000, with the firm of Foley, 
Welch A Stewart, railroad contractors, making some arrange
ments to provide the balance itself.

-es sion

Comment
Chief Justice Hunter interrupted a hypothetical question 

by Mr. Martin, K.C., in which that gentleman pictured W. 
R. Arnold (who died of gun shot) at his garage discussing 
building plans and gardening, and then suddenly taking his 
life. “You left out two important considerations,” comment
ed the judge. “First, he had taken out large insurance a 
few days before, paying for it with notes he was unable to 
meet, and secondly, there was an officer of the government 
awaiting him at his office to investigate a concern, which is 
commonly reported to have been badly mismanaged "

“Even with those elements added, I would still say that 
the indications do not point to suicide,” said the doctor, who 

* *aid that tW mental strain in a man contemplating suicide 
induced aÆadavhric spasm resultihg in a clenching of the 
weapon in a death grip. The sound sleep which Arnold 
indulged in the night before, he thought, showed 
mind. '

-

i
It has already received two bondf

l f

an easy

Building Houses and Facing Death.
Mr. E. P Davis, counsel for the New York Life, then 

cross-examined Dr. Ferguson., “Suppose a man wanted to 
defraud an insurance company, would he not try to mislead 
the companies by an appearance of calmness " asked Mr. 
Davis.

“Conceivably so : but it is unlikely that he could hide his 
distraught feelings.” 1

Mr. Davis.—“Well, would vou expert a rational man to be 
going round in the rain for half an hour with a gardener
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THE CALL OF EMPIRE COMES AGAIN IN 1916
TO CANADIAN FARMERS, DAIRYMEN, FRUIT GROWERS, GARDENERS

WHAT IS NEEDED? THESE IN PARTICULAR—

CANNED FRUITS, FRUIT JAMS, 
SUGAR, HONEY, WOOL, FLAX FIBRE, 
BEANS, PEAS, DRIED VEÔETABLES

WHEAT, OATS, HAY,
BEEF, PORK, BACON, __ 
CHEESE, EGGS, BUTTER, POULTRY.

We must feed ourselves, feed our soldiers, and help feed the Allies. The need is greater in 
1916 than it was in 1915. The difficulties are greater, the task is heavier, the 

need is more urgent, the call to patriotism is louder—therefore be 
* thrifty and produce to the limit.

"THE AGRICULTURAL WAR BOOK FOR 1916" i. now in the pro». To be had bom 
The Publications Branch, Department of Agriculture, Ottawa.

THE GOVERNMENT OF CANADA
THE DEPARTMENT OF AGRICULTURE

i

2
THE DEPARTMENT OF FINANCE
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industrial, $6,000; waterworks and sewerage, $60,000; elec
tric light, $16,000; supplementary bonds, first issue, $27,000, 
second issue $40,000, third issue $30,000.

Richmond Mill, On*.—Mr. J. Hume, village clerk, tells 
The Monetary Times that tax payments are very good, and 
there was very little outstanding at December 31st last. No 
bonds have been sold this year, but there may be a small ' 

Stratford, Out.—Permission has been granted to the issue made, dependent on the result of voting on a by-law
park board to sell $5,000 bonds. about May 1st. The taxable assessment is about $425,000,

Fredericton, N.B.—The council has approved of the re- and the debenture debt is $43,000 
issuance of school bonds now due. Victoria, B.C—Alderman McNeill chairman of the

Hespeler, OnL-The by-law to issue $.0,750 bonds for finance committee, gave fo'

Matsqul District B.C.-The municipality ^«borrowed expenditure $2,00. .600. rate .8 mill,. The assess-
$18,000 from theHank of Montreal on security of the taxe^ ment this vear. unrevised, is $70,000,000. and th-*. bx-law

Belleville, Oft-A by 1*bee® the^tok ‘ Provided, he said, for an expenditure of $>.773.68s
proving for the purchase of $80,000 war bonds for the sink- N#w clea<ew> tow of $ per cent, .o-year
ing tuna. , . , . __ bonds, to amount of about $55,000, within the next three

Shawlnlgan Falls, Que. Tenders are desired for an issue is contemplate*. The bills authorizing and legaln
of $150,000 sh per cent. 30-year bonds. A. J. Meunier, sec ing-the issue and sale of these bonds are now passing through
retarv-treasurer. the provincial legislature, Mr. J. Roy, town clerk, writes The

Victoria, B.C.—The certificate for the stock conversion Monetary Times. The town's sinking funds are invested
by-law. $387,694, 50-years, per cent., payable half-yearly, with tbc Eastern Trust Company, Halifax, and amount
has been issued by the inspector of municipalities. to $51,439.80. Tax payments on balances of preceding years

New Westminster, B.C.—Tenders close on April 25th for being paid promptly.
$152,150 5 per cent, bonds due 1943-5- R S. Gilchrist, city Chatham, Ont.—The dty will have about $50,000 of local

(Official advertisement appears on another page.) improvement bonds for sale in June. These, Mr. R. G.
Ellice, Man.—Tenders are desired for $31,400 6 per cent. Fleming, city treasurer, expects to sell to local in

ti. Till- vestprs. In addition the city will sell in the fall $18,500,
(Official advertisement appears on being a bonus to the Dominion Sugar Company, who are

now building a million dollar plant. Chatham has no sink
ing fund. The tax rolls for 1914 were returned to the treasi 
nrer, February nth, 1916. The amount on the rolls was
$235,209-

MUNICIPAL BOND MARKET

Tbc Monetary Times’ Weekly Register of Municipal 
Activities and Financing

treasurer.

30-instalment bonds guaranteed bjC-the province, 
man, secretary-treasurer, 
another page.)

Brantford, Ont.—The finance cgmjpittee recommends a 
rate of 26 mills for property assessed for public schools and 
2654 mills for property assessed for separate schools. The 
total expenditure for the year is $634,954.

Clifton R.M., Alta.—The municipality has assets totalling 
$15,265, a surplus of $6,167 over liabilities. The receipts 
last year were $33,191. Mr. A. W Tulloch is secretary- 
treasurer, and the accounts were audited by Mr. A. Walker.

Lethbridge, Alto.—Mayor Hardie is desirous of nego
tiating a sale of $400,000 bonds. Some of these have been 
hypothecated for small and short-term loans, but in such 
a manner that the cash could take the place of this collateral.

Hanover, Ont.—In this municipality tax payments have 
been good. -There remain unpaid only a little over $2.000, 
including all, arrears. All the municipality's loans are on the 
instalment plan, so Mr. J. Taylor tells The Monetary Times.

Berlin, Ont.—One issue of $88,909 554 per cent, bonds 
for streets, etc., have been sold by the city. Mr. E. Huber, 
city treasurer, informs The Monetary- Times that there are 
taxes outstanding amounting to $9.261. Berlin has no sink
ing fund.

Ontario.—Legislation is being asked to permit munici
palities to increase the amount of drainage debentures from 
$30.000 to $60.000. and the amount they may raise to loan 
for tile, stone or timber drainage from $40,000 to $50,000. 
The Ontario government will also be authorized to purchase 

-«up to $400,000 municipal drainage debentures, instead of up 
to $20.000. They may also spend up to $500.000 in purchas
ing debentures under the tile drainage act. The municipali
ties will also be authorized to pay 554 per cent, upon deben
tures issued under this act.

Toronto, Ont—The city's debt as of April 1st is as 
follows; Bonded debt, $86.146,524; unnegotiated, but author
ized. including waterworks extensions, $8,032,146 ; gross 
bonded debt. $94.178,670 ; war debt, to be capitalized after the 
war, $2.250.000. gross debt (inclusive of everything), $96,. 
428,670; exemptions (civic enterprises), bonded debt, $37,- 
193,174; unnegotiated, $686,548; total exemptions, $44.058.- 
654; city’s net debt, $50,120,016; borrowing limit on an as
sessment of $585.545.838, $51.343.667; margin of city’s net 
debt under borrowing limit, $1,223,651.

Amherst, N.S.— The town has on deposit with a chartered 
bank, to credit of sinking fund accounts the sum of $114,000. 
bearing interest at 4 per cent. A little over 85 per cent, of 
taxes for year 1915 have been paid. Mr. W. F. Donkin, town 
clerk and treasurer, tells The Monetary Titms that the tax 
rate has not been fixed for the current year. The town has 
not sold any bonds this year, but will probably have about 
$40.000 of bonds for sale in May.

The town’s annual balance sheet shows assets totalling 
$ 1 ,«66,780, pr a surplus of $77,412 over liabilities, which in
clude the bonded debt of $919,500, bank overdraft $65,674. 
and miscellaneous items $4.193.

%

Napanee, Out.—The municipality’s annual returns as 
audited* show a surplus of $63,577 over liabilities, which are 
as follow: County rate, 1915, $6,000; Merchants’ Bank note.- 
$6,000; bonded^ debt, $98,158; sewers and cement walk 
debt, $19.409.

Tiverton, Ont—The balance sheet of the village show-, 
an excess of assets over habilités of $3,743. toe total being 
$5.126. The village has sold an issue of $600 bonds locally 
this year. Mr. G. D. MacKay informs The Monetary Times 
that tax collections are satisfactory.

Waterford, Ont.—Thç village has a population of about 
1,200. It has no sinking fund and the bonded debt amounts 
to $14,297, Mr. " J. Ross, clerk, writes The Monetary Times. 
It is possible that the village may issue about $3.000 bonds 
in July to make an addition to the high school.

Merrltton, Ont. -All the bonds issued by the village are 
on the instalment plan. Taxes unpaid on August 1st are sub
ject to a 5 per cent addition. The balance Sheet as forwarded 
to The Monetary Times by Mr. R. Clark, clerk, shows assets 
totalling $126,369, being more than $92,000 over liabilities.

Edmonton, Alto. The provincial municipal law- com
mittee declined to permit the çjjtv of Edmonton to hold a 
sale of property for arrears of taxes. Liberty will be given 
to have the city charter amended to allow short-term deben 
hires being issued and sold and: made a first charge on all 
taxes in arrear, including school taxes-

Windsor, Ont.—Mr. J. R. Thompson, city treasurer, tells 
The Monetary Times that for a number of years past the 
city’s bonds have beçn for the most part issued in the yearly 
payment plan and a former large issue of sinking fund bonds 
have been paid off, so that at the present time the balance 
on hand is about $10,000. The sinking fund account has 
been carefully kept. While it was thought the war year mipbt 
affect tax payments to some extent, the payments during 
1915 were fullv up to the average proportion of collections. 
The bond sales for the present year to April 1st have been 
$194,173 all sold, so far as known, in Canada, but it is be
lieved some have been sold in the United States. There is » 
contemplated issue of about $50,000 that may be sold within 
the next few weeks.

Waterloo, Out. - For the issue of $5,388 6 per cent. 20- 
year bonds seventeen bids were received, Messrs. Graham,

Mi •tie, N.B.—The town’s annual balance sheet shows 
assets totalling $212.367, a surplus of $10,900. The bond 
indebtedness" totals $189,000 : I Joca! improvement, $10,000;> -
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A

,April Bond List
IContaining particulars of Government 

and Municipal Bonds suitable for the

Investment of April Dividends
1

is now ready for distribution. A copy 
will be gladly mailed on request.

A

Wood, Gundy & Company
Canadian Pacific Railway Building

Toronto /New York Moetreal
y

A. O. MORROWÆMILIUS JARVIS i

Canadian Bonds 
and Debentures v/

{MW JARVIS 4 CO.Sold
i

MEMBERS TORONTO STOCK EXCHANGE
WNB A CO.

EAL
W. Graham Bro
m SC. Jeawe Street

GOVERNMENT
MUNICIPAL;
---------- AND—------ S

CORPORATION 
SECUR ITIES -

We ran and offer

Canadian City & Town Debentures
Maturity

.. iw r

... itie-iswCity el Galt. Ont........................... ..................
Town of Barrie. Ont.......................... ............

1 Guaranteed by County aI Simcoe)
Town of torn wall. Oat........................ ......
Town ol Walkerville. Ont............................
Town ol Sudbury. Ont....................................
Rural Municipality oI Port Oanry. Man...........
City oI Edmonton. Alta................................

.. I9IS-I946
... 1914-11 
.. 1934-1*3

19»
5 -93.' t

To Yield 5>i% to 6%
Full Particulars on Request.

A. H. Martens & Company
LONDON

ENGLAND!
TORONTO

CANADA

I
It

I
k BeOdlng. Toronto

33 South La Salle St.. Chicago. 111.
Royal

SI Brood way. Raw Verb. ti.Y. =4

/*
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■ . ûoo; overexpenditure construction, sewers and drains, ft,too. 
The bond maturing is a bond issued in 189b before the sink
ing fund act came into force.

Tbe amount and purposes of Truro s bonded debt are 
as follow : Water extensions, S176.230; sewers and drains, 
$117,575; streets and sidewalks, 981,775; schools, $90,700; 
hre department, $43.7$o; Midland Railway bonus, $30,000; 
to pay current liabilities, $21,000; home for poor, $7,500; 
bridges, $3,57$ ; contagious hospitaL—$1,000 ; town hall, 
$58,915; street lighting plant, $18,7*5; town’s proportion of 
county bonds, $3,665 ; total, $654.4ra The assets amount to 
$832,734, or a surplus of $171,050 over liabilities.

Edmonton, Alts.—In connection with the discusiioç ou 
the tax sale proposals of the city by the provincial private 
bills committee, the following telegram from Messrs. Wyod, 
Gundy and Company, Toronto, to Premier Sifton, was read: 
“,lt is stated in Toronto that there is a doubt about legisla
ture passing at present session re amendment to Edmonton 
charter, whereby city may hold tax sale this year, clearing 
up all arrears. As you are perhaps aware, city has during 
past year sold through Imperial Bank and our firm over 
three million of bonds in Canada and the United Sûtes, which 
sales have been made on the assurance that city would clean 
up this year these tax arrears. We understand the assurance 
city gave was based upas government promise. In view 
serious damage credit if arrears allowed remain unpaid ; also 
in view large amount financing city would require, do we take 
the liberty of urging necessity of amendment being made to 
charter. We understand Mayor Henry anxious have amend
ment made ; and we will appreciate your advising us if Steps 
will be taken to include amendment.” ”

The premier’s reply was as follows : ‘‘Goyernment makes 
no promises as to passing of private bills. Surprised to hear 
that financial houses buy bonds on promises of future legis
lation.”

Macdonald And Company, Toronto, receiving the award 
The bids were as follow s : Graham, Macdonald and Com
pany, $5,618; A. H. Martens and Company, $5,607; Murray, 
Mather and Company, $5,605 ; Brent, Noxon and Company, 
$5.593; C. H. Burgess and Company, $5,582; G. A. Stimson 
and Company, $5.572-75; Wood, Gundy and Company, $5.- 
567; R. C. Matthews and Company, $5.554 ; Kerr, Fleming 
and Company $5,551 25; MacneiU and Young, $S.S5'-2o; 
W. L. McKinnon and Company, $5.546.85 ; A. E. Ames and 
Company, $5,528.57 ; Canada Bond Corporation, $5.527-37 ; 
A. Jarvis and Company, $5,522.72; Imperial Bank, $5.504; 
W. A. Mackenzie and Company, $5,457

Napanee, Oat.—The bonded debt of the town of Napa nee 
consists entirely of instalment bonds, and all instalments 
of this municipality have always been paid, and, as the total 
bond debt, including local improvement bonds, is only in 
the neighborhood of $115,000, Mr. W\ A. Grange, town clerk, 
informs The Monetary Times that h> town does not find 
much difficulty in meeting instalments falling due from year 
to year. Tax payments for the year have been normal, and 
the reasonable outlook is that there will be no difficulty in 
making the jisual tax levies , this year. Napanee has dis
posed of a local improvement bond issue of $15,000, being 
20-year instalment bonds, bearing interest at i% per cent., 
and these debentures have been taken up locally at par. 
There will probably be another small local improvement issue 
of $6,000 or $7,000 this year, and the present intention is 
to offer them locally. They will be readily sold on a sH P*t 
cent, basis.

Saskatchewan. The following is, a list of debenture ap
plications granted by the local government board

School Districts —Scout Lake, $1,200. F. W. Jowett, 
Scout Lake. Meadow Lands, $1.200. Alex. Malloy, M^cklin. 
Invercauld, $1,400. Thos. Irving, Fort Qu’Appelle. Mistle
toe, $1,600 R. R. Felt, Cabri. XX agar, $1,500. V. F. York, 
Evesham. Devoina, $1,000. B. Humphreys, Glenrose. Loch 
Sloy, $1,100. W. W. Grannage, Invermay. Good Luck, 
$1,200. J. J. Barry, -Theodore. Cavell, $1,200. G. W. Frank- 
ling, Sturgis. Glvnfield, 11,600. D. S. Williams, Hillsley. 
Allan, $1,500. V. Bulger, Allan. Raycraft, $3.500. J. L. 
Cropp, Mossbank.

Rural Telephone Companies. — Banner, $10,000. R. 
Brown, Kipling. Speers. $14.000. S. C. Wilson, Speers. 
Regal. $2,500. W. Jones, Swift Current.

Town.—Estevan, $9,39», $1,45°, $'.45o, $S,ooo. J. L. 
Thompson, Estevan.

Village.—Kovdor, $1,000. E. N. Stay, Koydor.
British Celumbla. -The work of the provincial depart

ment, of municipalities consists very largely in the super
vision of the financial operations of the sixty-three munici
palities now incorporated within the province and in the 
supervision and c-rtification Of all municipal borrowings, 
stated Hon. Lome Campbell in his budget address. The 
financial situation during the past two years has subjected 

’ the various municipalities to a severe test and has presented 
for solution some serious problems. The present appearances 
would indicate, however, that the greatest strain has now 
passed, and that with the rigorous economy which is now 
being practised the credit of British Columbia municipalities 
will be maintained oif a level with those in any part of 
Canada.

The new proposal before the committee was that the dty 
should be empowered to have a tax sale not earlier than Sept
ember 1, 1917, and that the matter of having it be left op
tional with the council.

Quebec, Que.—Twenty-one bids were icceived for the 
Quebec city issue of $475,000 5-vear 5 per cent, gold bonds, 
dated April 1st, 1916. The bonds were awarded to Messrs. 
Brent, Noxon and Company, Toronto, at 98.77, although a 
higher bid, namely 99.08 was received. This higher bid 
could not be considered as it reached tjie city authorities after 
the hour set for receiving tenders—namely 3.30 p.m. April 
7th. The following is an official list of the bids received :— 

Messrs. Coffin and Burr, Boston, Mass .... 99-°8 
Messrs. Brent, Noxon and Company, Toronto 98.77
Canada Bond Corporation, Toronto ............. 98.564

98.50 
98.537 
98.537 
98.50

V

Messrs. Çf. A. Stimson and Company, Toronto 
•Messrs, A. H. Martens and Company, Toronto 
Messrs. ‘ Wood, Gundy and Company, Toronto 
Messrs. C. Meredith and Company, Montreal 
Messrs. .Emilius Jarvis and Company, To-

.?...............................
Dominion Securities Corporation, Toronto..
Royal Securities Corporation, Montreal........
Messrs. Colgate, Parker and Company, New

York .................................J. . . . . . . . . . . . . . . . . . . . . . .
Messrs. A. E. Ames and Company, Toronto.. 
Messrs. Redmond and Company, New York.. 
Provincial Securities Corporation, Quebec ..
W. Sturgiss Mscomber. New York .................
Messrs. Macneill and Young, Toronto .........
Messrs. W, A. Grant, Boston. Mass.............
Messrs. Mavne, Webber and Company, Bos

ton, Mass............ ...................................
Messrs. Harris Forbes and Company, Montreal 
Messrs. W. A. Mackenzie and Company, To

ronto ......................... '................................

98.319
98.317
98.311

9825 
98.23 . .
98.19
98.10
98.09s
98.05
98.03

97.86
9779

ronto

In-1913, in so far as can be learned, municipal under
takings involving debenture issues were to the amount ol 
$23.225,000; in 1914, $5,500,000. New undertakings in 1915 
totalled approximately $1,115,000-

The department of.-, municipalities, in addition to its 
supervision of the financial operations of the municipalities, 
is bringing about, in so far as may be done without im
posing hardship, a uniformity of work by municipal officials 
and more uniform methods of bookkeeping and accounting.

Truro, N.$.—The finances of the town are in first-class 
order, and in spite of war conditions, good tax . collections 
are anticipated this year. Mr. H. Dougall, town- clerk and 
treasurer, supplie; the following information as to the town’s 
finances-;—

97777

•Messrs. A. H. Martens and Company’s bid in actual 
dollars was 25 cents more than that df Messrs. Wood, Gundy 
and Company.The municipal sinking fund at December 31st, 1915, 

amounted to $144.835.62, which is on_deposit in the Royal 
Bank of Canada at interest. Only a small amount of back 
taxes are outstanding, 99 per cent, of last year’s taxes having 
been collected out of a total assessment of $3,467.525. An 
act _ is now before the Nova Scotia legislature asking for 
power for the town of Truro to borrow $23.700 for the follow
ing purposes : To retire a bond maturing August 4. 1916, 
$15,000; overexpenditure construction, school building, $7,-

' ________i . ;

According to the “Bache Review” 41.796 shares of the 
L’nited States Steel Corporation were held in Canada in iQ'3. 
54.259 in 1914. and 38.011 in 1915. The total shares held by 
all countries outside the United States in those vears were re- 
soectivelv" 1.259.055; 1.193,064 : and 696.(531. The value of 
the company’s shares held outside the United States in i9'S 
was $70,000.000 compared with $50.000,000 in i9'3-

I I
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8% NETT 
FARM MORTGAGES

i

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

->v

ROBINSON 4 BLACK
D. A. DOWNIE & COY. Reel Estate, Insurance & Financial Agents

CENTRAL WINNIPEG PROPERTIES A 8PE0IALTT ]«
Rshram: DOMINION BANK

Officet MS Carry Building, WINNIPEGWINNIPEG. Man.TRIBUNE BLDG.

H. O’HARA & CO.Port Arthur and Fort William 
Realty Investments

(Membsrs Toronto Stock Exchange)
Stocks and Bonds dealt in on all Exchanges. Western 

Municipal, School District, Rural Telephone Debentures 
specialised in. Write tor particulars. __

ROYAL BANK BUILDING, TORONTO.Inside City and Revenue Producing Property. 
Mortgage Loans Placed.

Write us for illustrated booklet descriptive ci the 
twin Cities. Westminster Trust Company

1Head Office New Westminster B O.
ACTE AS

Executors, Trustees, Liquidators and Assignees
J. J. JONES. Managing Director J. A. RENNIE. Soctotary-Ti

General Realty Corporation, Limited

Representing LOANS 
■diabargh L&e A»..
— * tea User Os.

Lffit Aaar. Ob.

p Oa. of (Asads 
tal.Oa.Bf~

INSURANCE

COLLECTIONS
R. G. DUN & CO.

V'Waghorn,
/>6wynn&Co.

ESTABLISHED 1*41

Dominion Bank Building. Toronto. Canada
>>,a,Mata

MIME. .VAseeevBM

A:

OLDFIELD, KIRBY A GARDNER

WINNIPEG
L. COFFEE & CO.*

GRAIN MERCHANTS$>
BmH .1 Trad. Building.

Thomas Flvnm Established 1(41 Toronto, eutnrtoac.4 One*. Wi

USB w MINES’ COAL”On# of the best AUTHORIZED investments for TRUST 
FUNDS is our I HIGHEST GRADE OF ANTHRACITE

The Pi les Is Jest We____________
grades. Why o.i hey the Best»

Head Office; Private Exchange 1
88 KING STREET BAST MAIN 6607

5% DEBENTURE
Ask for Booklet “About Debentures."

sa.410.e25.il
«86,902.02 

. 7,426,971.18
Paid-up Capital

Assets

*■ ‘The Great West Permanent
Loan Company

Orders 1er tbs new issus of H. M. P. Ecksrdf,

Manual of Canadian Banking
- $2.50WINNIPEG, TORONTO, REGINA. CALGARY, 

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

F>
Postpaid anywhere

1, OeLThe Monetary llfies Printing G , TereiLONDON, Ewo.

(

*

WRITE FOR BOOKLET ON PROFITS FROM SAVING"

- STANDARD RELIANCE
t't-Xj MORTGAGE CORPORATION

Held Office. ÔZ 83 K/rreSt. £ Toronto

I I

I •r«
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forcing ahead in manitora80LOIER8 AND FARM WORK

Discussing with The Monetary Times agricultural con
ditions in Manitoba, Mr. Donald A. Downie, of D. A. Downie 
and Company, Winnipeg, said: “Seeding is in full swing at 
every place from McCreary to Swan River, all through the 
Dauphin country and Gilbert Plains. All around Ochre River 

farmer^ will be on his land with his full force 'of equip- 
They always have big crops in this part of the country, 

but last year they had even greater yields than ever. As 
well as the heavy wheat yields, for which they obtained $1 a 
bushel, this is a great mixed farming country and they have 
.turned off large droves of hogs and cattle. The farmers have 
been getting from |g to $10.50 per hundred lbs. for their 
hogs, $70 for two-year-old steers and 9 too for three-year-old 
steers. These animals are just off the wild grass, with never 
a bite of grain. The remit of this combination with the 
prices obtained, means that the farmers are prosperous.

“Every farmer is going at his work this year with energy, 
giving the best of his mental and physical abilities, follow
ing everything to get the greatest amount of work out of 
every horse and every piece of machinery he has. As a result 
of ttifr combined effort^ that is being made, we will find that 
with the natural conditions of to-day, the farmers of Manitoba 
will put in a large crop. Given the average rainfall to follow 
the splendid moisture conditions of the present time, the crop 
will be off to a better start than ever before. It is too early 
for any predictions, but a good start helps materially the de
sired hart-est. The prime essential here is moisture—we have 
that.”

A well-known Canadian business man in conversation 
with The Monetary Times, suggests the soldiers training in 
the summer camps, should include daily a little farm work. 
The Japanese army is said to have adopted the plan with 

“After the war, many of the soldiers, should they 
ikuiwork in their camp training, would 

probably develop a liking-for farm work,” he added. This 
is a matter which might be considered by the proper 
authorities.

success, 
have had some f every

ment.

&/

CANADIAN CAR’S FORT WILLIAM PLANT

As stated in The Monetary Times last week, the purchase 
of the Canadian Car and Foundry’s plant at Fort William, 
has been broached by representatives of the Russian govern
ment. company, however, cannot do anything without
the consent of the city of Fort William and are now discussing 
the matter with the municipal authorities.

The plant/which cost about $2,000,000, was completed in 
1913, but has not been operated yet. The city granted the 
company tax exemption concessions on condition that it em
ployed so many men, etc.

1

i
QUESTION FOR CHARTERED ACCOUNTANTS

Editor, The Monetary Times :— 'S
Sir,—Your issue of March 31st contains several references 

to chartered accountants : w atered stock, mergers and recon
structions, with intimation that the services of chartered ac
countants will probably be more frequently- required in the 
future than at present. In view of the fact that the prospectuses 
and advertisements in connection with the unsatisfactory re
constructions, etc., were profuse in certificates of chartered ac
countants, and that recent exposures in court have shown the 
unreliability of some of these certificates, it would be well for 
the institutes to investigate the transactions of the past ten 
years and take such measures as will give cause for con
fidence in the future.

ONTARIO GOVERNMENT AND UNDERWRITERS

Sir Adam Beck moved the following resolution in the 
Ontario legislature which was'unanimously adopted: “In the 
opinion /6f this house inquiry should be made into the ..con
trol exercised by underwriters’ associations Hid similar bodies 
over the method of regulating and placing of insurance, and 
the rates chargeable for insurance against loss or damage by 
fire or otherwise, and that his honor the lieutenant-governor 
in council be requested to name a commission to conduct 
such inquiry under the public inquiries act, and to report 
the results thereof with such recommendations as may be 
deemed proper to his honor the lieutenant-governor in council, 
that action may be taken thereunder at the next session of 
the legislature. ”

In introducing the resolution, Sir Adam Beck said he 
had received letters from all parts of the country in reference 
to this matter, asking that some remedy be attempted in 
order to relieve the“situation as it exists to-day.

“At the present tiee we have,” said Sir Adam, “what 
might be: termed a ‘rating bureau,’ which is known as the 
underwriters’ association. This association was formed by 
the Canadian tariff fire insurance qpmpanies, and they employ 
inspectors for the various departments, such as waterworks, 
electric and fire requirements. These inspectors visit the 
various municipalities and report to the underwriters, and 
upon their reports the tariff companies fix their rates. The 
tariff companies are under absolute obligation to observe the 
findings of the underwriters’ association. There is no appeal 
or modification from their rulings, and no machinery for 
doinf so. If the rate fixed by them is thought to be unfair, 
discriminatory or based upon wrong findings, no redress caa 
be obtained."

Hon. I. B. Lucas, attorney-general, said Mr. E. P. Heaton, 
the provincial fire marshal, had investigated and reported on 
the subject, and his conclusions were to the effect that the 
question was of such tremendous importance and surrounded 
with so many difficulties that he was not prepared to make 
any recommendation for legislation, but rather suggested 
what Sir Adam Beck had suggested : that a commission should 
be appointed to take the matter up and endeavor to obtain 
such expert advice and assistance as could be secured.

?-

Yours, etc,
Henry Lye,

Ex-President Ontario Accountants’ Association. 
Vancouver, B.C., April 5th.

/S
F AN Y DEPOSITORSDOMINION TRUST COM

In connection with British Columbia’s revote of $230.000. 
an advance for administration purposes on account of the Do
minion Trust Company, premier Bowser explained that last 
year the vote had been made for the purppse of giving relief 
to depositors pending the outcome of the action brought 
against the London Guarantee and Accident Company, one of 
the boqding companies. It was confined to creditors in 
British Columbia. Of the amount, $30,000 had to do with 
that bonding concern, the other $200,000 being in connec
tion with the Railway Passengers Assurance Co 
other bonding company. This latter also applied to British 
Columbia creditors. The provincial government was now 
Considering the question of suit against it. The govern
ment had retained Mr. E. P. Davis, K.C., to represent it in 

‘ the action against the bonding concerns. The idea was to 
divide the depositors into various classes and take one case 
from each and carry it through the courts till a final decision 
as to the status of that particular class was ascertained from 
the privy council. It might be that the province would lose 
when the cases come before the privy council. In that case 
the taxpayers would contribute the above amounts, but he was 
certain the people would justify the government in the>ex- 

", penditure should the bonding companies, through some tlcb- 
nicality, succeed m evading payment. The government had 
felt that there were so many victims of the trust company 
that it was justified in going that far : it claimed it had done 
everything possible to protect the depositors. If the 
tention of the province was correct on the legal phase of the 
question, the $250,000 would be mer 
bonds of the bonding companies.

-n

,
mpany, an

The Manufacturers Life Insurance Company have re
moved their head office to the Dominion Bank Building, King 
and Yonge Streets, Toronto.

The Northwestern Life Assurance Company, with 
office at Winnipeg, has commenced underwriting, having re
ceived its license from the superintendent of insurance. The 
company was incorporated in 1914.
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A Great National 
Public -Utility i

That concerns all merchants 
and all people

'T'HB original Cash Register rang a bell, indicated and re-
corded the amount of the purchase. It benefited the mer- 

- chant only.
In a third of a century this old model has developed into — 

a Cash Register that directly benefits every man, woman, and 
child who spends money in a store.

This new Cash Register equally concerns every marchant 
and clerk, every banker and wholesaler in this land.

It tmralabm every customer with a receipt or sales-elip.
It prints on this the amount paid or charged.
On this is also printed the date ol the sale and whe 

made it. '
It farces a duplicate, printed record for the merchant.
It prevents disputes over charges and bills paid.
It saves shoppers' time. " -
It gives the merchant all his profits. It gives him more 

money for his family.
It promotes more and quicker sales.
It protects each clerk against making errors and against the 

mistakes of others.
It rewards the diligent clerk by telling hie employer which 

one makes the largest number of sales and which one gets 
the greatest amount of business.

It assures the banker additional security for the money he 
loans the merchant.

It gives the wholesaler additional assurance that the mer- 
chant will have money to pay his bills.

It furnishes the banker and the wholesaler mechanical evi
dence that the merchant's statement of his business is correct.

v

l It is a business 
necessity

1

Merchants!77
/ We have new 1916 

yZ models that give this per- 
/ feet set rice.

Write as today or 
agent in yew city «

can seen re ease» these
' public service

Liberal alloweaces will he 
old National Cash Registers that 
good m their day. hat do net - 
plots ly protect yea or give the vUeable 

1916 models do. Address Dept. P 5

for

The National Cash Register Company
TORONTO. CANADA
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MOVEMENT OF THE CANADIAN CROPS
(Week ended March list. IMS.)

CANADIAN BONDS AT PREMIUM•k
The followinq fi«uree indicate how the gradesi of wheat, oats, barley___

■ax ia store at terminal elevators, interior terminal elevators, and at public 
elevators in the Bast —*-------* -

Activity is Dominion's Issues in the United States—Our 
Supply of Bonds is Limited

V, Totals

The ne* Canadian bonds sold recently in the United 
States have been among the most active on the New York 
stock exchange. The 15-year bonds have been the strongest. 
From their issue price of 94.94. they have gradually risen 
until on Wednesday they had reached 99, a premium of 
five points The 10-year bonds, issued afT$7.i3. then stood 
at 98k, and the 5-year bonds, issued at 99.56, stood at about 
99H- The activity in these bonds in New York indicates 
the keen demand in the United States for first-class invest
ments of that character.

As indicating the interest of our neighbors in Canadian 
bonds, six United States investment houses were among the 
bidders for the $475.000 issue of Quebec city bonds last week. 
Several Canadian bond bouses now have branch offices in the 
United States and a growing demand for Canadian invest
ments is reported, especially from the Middle West.

Ti

No. I Haai.... 
No. I Northern 
No 1 
No. S
No. « Wheat... 
No. 1 
No. «
Other ,75.

I7JSLS75

4.17MB* uns.14*

.1.417412

Totals. Wheat 3S.WS.ISS

Wheat 2.447,
seer—-

No 1 **
■ 2S.S4S

S.7SSJ4S
I.MB.7M

7SJSS
4S6JI7.7,

The supply of Canadian bonds of various kinds may prove 
insufficient to satisfy the appetite of the United Sûtes market. 
Our municipal, corporation and provincial government issues 
have been comparatively light this Year to date, and this is 
likely to continue. No further Dominion government loan 
will be offered in the United Sûtes this year, so the market 
will hare to be content with what it can obtain of our provin
cial government, municipal and corporation issues. Savings 
are accumulating in Canada in anticipation of the next do- 

t mestic war loan, which is not likely to be issued until next 
fall. If investment conditions then are similar to those of the 
present time, we may expect much of our next war loan, al
though directly subscribed here, ultimately to go to United 
States investors.

Total*. Oats 1X414.4M

Oat* it.. 1V' *74411

.77»I4.<

No. S Extra C.W.
No. SC.W.............

_ No. 4 C.W.............
,».S.

S4S.74I

I4B.2V7
ISI.SISOther

Total*. Barley I,
Flax-

No. I N.WX. 
N0.IC.W. . 
No. SC.W. .

S4I4W
Î1:” * Cum Of L

SST*:::::::::... 170t ....... Sir Thomas White gave the house of commons at Ottawa 
but week information regarding the flotation of the loan of 
$75,000x00, recently mnarisM by parliament, in reply 
Question by Hon. George P. Graham. The finance minister 
said that the sale of $75,000,000 of 5 per cent, securities whs 

, made in New York to J. P. Morgan and Company, with*»hotn 
. ~ were associated as syndicate managers. Brown Brothers and 

Company and Harris, Forbes and Company. The terms of 
the sale were as follow : $25,000,000 of 5-year bonds at 99.56; 
$25.000x00 of lo-yeur bonds at 97.13 ; and $25x00x00 of 15- 

, year bonds at 94-94. less an allowance of 2 H per cent, covering 
commissions to syndicate and sub-syndicates, brokerage, cost 
of distribution by selling agencies and advertising throughout 
the United States.

S7.7M
Totals. Flax * I.IS7.I0I to aRye ♦M4B
Total quantity la

CU1MU «MAIN STA
The foHowmq 8<urco

oMroton. iatonor tarmiaal *li»ala»o.io< at n|Scolayatorx ia tho

Wheat Oat* Barley Flax Totals

ushels Be
2S4M4B M.I44JSI 1427447!
M27.I2S 14*2.Mi 7S.IW {

,iït£ , 43

Total terminal tier*tor* 7SS 42471.12S 
♦1.148 

I1S4R
Total interior 7421.4M 

S. 781417 
M47S4M As the proceeds of the recent sale of Canadian $75,000,000 

of bonds offered in New York, J. P. Morgan and Company 
last week drew a cheque for approximately $71,000,000 on the 
National Bank of Commerce and in favor of the Bank of 
Montreal. This cheque established a new high record, being 
the largest by about $q,000,000 that ever passed through the 
New York clearing house.

Total quantity in I
♦ By*.

The Export Association of Canada, Limited, has learned 
through its London Office that the exhibit of Canadian Manu
facturers, which was sent through the association to the Fair 
of Samples in Lyons, France, created a very favorable impres 
sion among those who attended. ,_The Canadian exhibitors 
were fortunate in not having their exhibits held up whilst, 
owing to the requirement by the French government of 

-, practically every means of transport, even some of the French 
^ exhibitors-had not their exhibits isr place on the date of the 

opening of the fair. The Export Association is extending its 
work into France as rapidly as conditions will allow. This 
step, of placing Canadian goods before the people of France 
m an exhibition which will undoubtedly supplant the great 
fair at Leipsic, has already exercised a strong influence upon 
the French people.

'1.

I

WANTED
exFxai ccou

ed Accountancy practice ia Vaacomr. AC. ««{"VlapaSk’^
direct tapcTViuoa. Addre*. ia Uriel cootdrôce with'fln'VartkLu™.' 
<* traioie*. experience, present eagaqeeeat, .alary, etc.
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ll/F, have openings for men to give 
vw all or only a part of their time to 

our business. We make liberal con
tracts with desirable men. Our company 
is strong and progressive. Get acquaint- 

Then come with us and prosper.ed.

The Northern Life Assurance Co.
S. C. TWEED, Sup't of Agencies

LONDON ONTARIO

/
m
m
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BOSBALBNB PRODUCTS, LIMITED ■LOIN DEVELOPMENT. LAND A SECURITIES COMPANY, 
LIMITED. IPUBLIC Notice it hereby gives that under the First Part of chapter TV 

* «I the Revised Statutes of Canada, 1906, known at “The Companies 
Act." letters patent have been issued under the Seal of the Secretary of 
Stale of Canada, bearing date the ads day of March, 1916, incorporating

Daniel issued under the Seal of the Secretary of

jzs atff'sistitsras;
rt Cowans aad John Joseph Dathwood. solicitors*
of Toronto, ia the Province of Ontario, far the

Eli Smith Edmondson, manager ;
Myrtle Winifred McLachlia, married woman, and lea Maud Johns toe aad 
Helen Weir, stenographers, all of the City of Toronto, ia the Province of 
Ontario, for the following purposes, via.

(a) To carry on the business of sanitary engineers, wholesale and re- 
chemists, druggists.

Norman Hitchcock, chemist ;
J

drysaltets, oil and colour men, importers aadtail
1er, purchase or otherwise acquire aad 

absolutely as owner or by way of 
•ell. “change, transfer, assign or

manufacturers of aad dealers fat disinfectant, pharmaceutical, chemical,
or agent, aad 1

her wise aad le __ ___ ____ _____ _ _
deal ia the bonds or debentures, stocks, sham or 

or school corporation, or

medicinal, industrial aad otherr preparations aad articles, compounds, 
ts. ails, paints, pigments aad varnishes, drugs, dye ware, paiat and

grinders, makers aad dealers ia proprietary articles of all kinds
aad of electrical, ckesMal, photographical, surgical aad scieatihc
apparatus aad materials;

government or m
other duly Incorporated company or 
ms; to acquire by purchase ee nhsr.lt i. and hold 
ceases, water lots, water falls, water privileges or 

aad rights aad interests therein, aad to baiid 
cultivate, farm, settle and otherwise improve aad 
I lease, sell or otherwise deal with or dispose of 

carry earths business of a land aad 
company;

of
(b) To bey, sell, manufacture, reâne, manipulate, import, export aad

deal in all substances, apparatus and things capable of being used in aay 
suck business as aforesaid or required
having dcaRagt with the company either by wholesale or retail;

(c) Jo apply fee, obtain, purchase or otherwise acquire letters
------- ' ‘ **’------ *— ------ ssioas, licenses, inventions, designs,
rights, privileges aad the like, «ad aay interests ia aay of the foregoing,

» subject So royalty or otherwise, and within the Dominion of Canada or 
elsewhere, aad to acquire by purchase er otherwise aay secret or other 
information at to aay iaveatioa or other matter which may seem capable 
of being used for aay of the purposes of the company or the acquisition 
of which may seem calculated directly or indirectly to beneit the company, 
aad to hold, own, use, exercise, develop, sell aad dispose of aad grant 

'licenses In respect of or otherwise tarn to account such property rights

by aay customers of or persons

to
i*l

or company, aad to raise bad assist ia rhitiag 
way of bonus, loan, promise.

ia the capital stock ef which the
which it may have business relations; and so 

or manager of aay such corporation,
psrfsrmanis

aad to carry
aad to guarantee the |_ 

or by aay per see or persons with“'(Snr'pTc^tLrwi.. acquire aad uad.rtak. aad ...... all or
aay part of the assets, business, property, privileges, contracts, rights. 
ihEgallsas aad liabilities of aay person. Arm er company carrying on aay
_____which this company is authorised to carry on, or aay business
similar thereto, er possessed of property suitable for the purposes of this 

pony's business, aad to issue in payment er pert payment for aay 
property, rights or privileges acquired by the company or far aay 
guarantees of the company's bonds er for services rendered, shares ef the 

paay's capital stock, whether subscribed for or net, as fully paid up 
aad eon-assessable, er the company's bonds;

(a) From time to time to eater into partnership aad into aay arrange- 
for sharing proâts, union of interests or cooperation with aay 

person or persons er company or companies carrying on er about to 
carry ee aay business or transaction which may be ef - beacAt to this

the

other business which may to the
carried on in connection with the • m

ssary ts enable the company to proAtably
t
company to be registered aad recognised in aay
----------- persons therein according to the laws
to represeat this company aad toef

company of aay process er suit;
otherwise dispose of the property end assets of 

thereof for such consideration as the 
ares, debentures or securities of aay 

paay having objects
1
so;(f) To lease, sell er otherwise dispose ef the property aad assets of 

_ company, er am part thereof, far such consideration at the company _ the shareholders of the company h Med aay 
aad ia particular aay shares, debentures or -- 

company or which the company may have power
the

(g) Tq amalgamate with aay 
a part te those of thir corny
(h) To distribute among the shareholders of the 

property ef the company and ia particular aay shares, debenture, or 
securities belonging to the company or which the company may have

;
paay ia kind aay exercise all powers aad carry on all business 

_ ont of the objects for which the company is 
to enable the company to proAtably carry on

carried ee In connection with the business or object, of the eompeay aad 
Bees vary to enable the company to proAtably carry on Its undertaking. 

it) To way out of the funds ef the company all costs, charges and ea- 
pretimiaary and incidental to the formation, incorporation aad

its
of the above things, aad as principals, agents or

paay te be carried oa throughout the Do 
e by the name of "Elgin Development, t-»»a 

Limited," with a capital stock of Afty thousand 
shares ef one hundred dollars each, aad the

A*peases:h iiWAr r:to be carried oa throughout the Do

said .company to be at the City of Toronto, m

Dated at the oAce of the Secretary ef State of Canada, this 6th day 
of March, içrS.

Sag H*» ssaid com Dane to be at the City of Toronto, ia the Province of Ontario.
rWted ul the oAce of the Secretary of State of Canada, the ttth day 

of March, tort.

THOMAS MULVEY,
Uader-Secrctary ofJ7-»

Dated at Toronto this sods day of March, ipt*.
BLAKE. LASH. ANGLIN A CASSELS, 

Solicitors fiTHOMAS MVLVEY.
, Under secretary of State. ELGIN DEVELOPMENT, LAND A SECURITIES COMPANYTm1*1
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Investment Suggestions
Accompanying our RevieuÀtach month ia a circular diecuas- 

eon*'à*T the moet Attractive securities available for

_Tï*_ï*lu* °! th,“ aoryice to private and Institutional Investors
Uas chiefly in the fact that the suggevtione are not celled from 
aacuritios which we own and have to sell, but 
all thorn securities available in aay market.

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

GREENSHIELDS & COMPANY
here Montreal Stock Exchange 

Investment Bankets
L9NDOMONTREAL N,

Fhe Northern Trusts Co.
Executor, Administrator, Trustee

Ne
The ia the-ausr=s3SSSa2£sSH

In hy
In te t net the paid upCapital of the 

Pares and City Property te tee value af 
of the

in
then deuhls the ai

t.

Head Office Winnipeg:
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P«b.. I»I6 UU.

BANK > •«the Minfetei 
Slat Dec-. IMS 80.081

r«i* evnm mmm1 InaMt........•I Finance

la»1 eta. • 'TS-• eta.
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» eta.
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Victoria

Oev
S4.VU.32 1.1ST. 143.25 t6.8Rt.71 I.11MBJI

■ •
. ... j £2.978 00 1.804.332.17 27.874.10 IJ8t.S78.07

«251.3 sjaSr" /

.....
«►nw Sdmarti 

Charlottetown
I
from let April le 
date of tranetet...rut*, nejo:.»

34 031 17 5.420.803.32
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» Public Weeks. Railway, 
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Total
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CHARTERED BANKS’ LATEST STATEMENT. FEBRUARY. 1916
fjMASOBTS

Other Aaeota8M .278,004
21 808.278 

168.414.818

6.751.840

tLnim'MTotal1.
In UABIUTIBS..........

Not,Di
Capital A i 

Capital Paid Up I

ee'eeeoeoee ••••••••••••
. OMM 
. »mww
. 111.467"

48 451if7
B.MM

inCentral Gold
7/3U.Notre of

52*4451
in

Id 462
31.43IJ0Sin Ui
70 .213Due fr f 788.38.014481
«4RUV 44074MI

28»
tag
T55as

81*4176 
189.138.061 
708.871.181 
60*8,718 
13 815888 
4864X30 

33 149.916 
«814.0*6 
4.473.17» 
1.678 784

Call and Short 
Call and ks In United

due Bj 
payable..

«... .......... I”».........
Letters of Creditto the

Other Liabilities
fii.f7a.oofl.it»Total LiabilitiesLoans to Moweipolities

Overdue Debts.................
Baal Estate other t han

il Estate

J
Avérons Coin hold

: 114784X1A Notas bold

TORONTO STOCK EXCHANGE^UN LISTED SECURITIES
Apwil 18mWi

Latest
Price

Latest
Price

Late-t
Price

Latest
Price: Kates■êtes

a 5Dome Tea.............
Gifford____ ______
Gould .....................
Great Nor.............

4lt .... Hargraves............

.... Uc Intyre .........
----- McIntyre................

Mtmng^TorporatM

prof 1288 Price Bros .. 
■Night of WayEa.

» 70
I.wiBailey . 

Beaver . 
Buffalo . a- .......

2.... Silver Leaf
• —, f«—!
277 Steel

«S Steel Red ..................
18 Tech Hughes...........
.. Termskewing ....

tilIIX:.'.:,i; ni.... Nat 8. Car
l ___ Nat. 4 CarFoley O'Brien Min. Co. 

loir Porcupine ...............
prof. II

C.P R...............
Dome Bz____
n-tmo Foundry...........
Dome Foundry

.... lOntnrioSkoof Products.
Offer....................
Pearl Lake...............
Peterson Lake ....

55
377 Kerr Lake............
48 Loews .... B 
... Leureetide 

. MacDonald

SM105 V,
prof. M (55.. VoL Oil. ...

- W. D. Cone...............
.. War Loon F..........
.. West Dome...............

Wett Isoler................

Str.::.;.:: 2.5
141»3» • aPer. Crown

WamkÊm Frai............ » ie ....
.... I t.o 7• ....................

•••• ..............tit-

t

». (

for
Feb.. 1M«

1

/

'

: 
:

9.
 i l

. 
■

7f
*



ELLICE MUNICIPALITY
■* -

DEBENTURE» FOR BALE

Tenders are desired for the purchase of two sets of de
bentures, one for (4,000 and the other for (27,400, coupons 
attached, dated March 19th, and bearing interest at 6% per 
annum, repayable in 30 equal annual instalments. Deben
tures are guaranteed by the Provincial Government and the * 
proceedings are to be used for buildfng roads under the 
“Good Roads Act." Tenders to be in not later than the 22nd 
of April, 1916.

Lowest or any tender not necessarily accepted.
HENRY TILLMAN.

Secretary-T reasurer.
Ellice Mun., Manitoba.

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a divideml ofjwo and one- 
half per cent, for the current quarter, being at the rate of Ten 
per cent, per annum, upon the Paid-up Capital Stock of this 
Institution, has been declared, and will be payable at its 
Banking House in this city and at its Branches, on and after 
the 1st day of May next, to Shareholders of record at the 
close of business on the 15th day of April. .

ANNUAL MEETING
The Annual General^ Meeting of Shareholders, for the 

election of Directors and other, general business of the Bank, 
will be held at the Banking House, in the City of Montreal, 
on Wednesday the seventh day of June next. Chair will be 
taken at 12 o’clock noon. *

By order of the Board,
E. F. HEBDEN,

Montreal, 28th March, 1916. General Manager.

IN THE MATTER OF THE 
ANGLO-AMERICAN FIRE INBURANCE COMPANY 

IN LIQUIDATION

Notice is hereby given that all the Canadian policies of-, 
the above-mentioned Company have been reinsured in the 
Western Assurance Company of Toronto, and that the under
signed will apply to the Minister of Finance on the seven
teenth day of July, 1916, for the release of the securities held 
by the said Minister, as the Company’s deposit under the ’ 
Insurance Act. All Canadian policyholders opposing such 
release are hereby called upon to file their opposition with 
the Minister on or before the said date.

The Anglo-American Fire Insurance Company, by
G. J. CLARKSON,

I Interim- Liquidator.
Dated at Toronto this 8th djyr'-of April, 1916.

DETROIT RIVER TUNNEL COMPANY

Detroit, Mich., April 4, 1916. 
Notice is hereby given that the Aqpual Meeting of the 

Stockholders of the Detroit River Tunnel Company, for the 
election of Directors and the transaction of such other busi
ness as may be brought before the meeting, will be he'd at 
the head office of the Company, in the City of Detroit, Mich., 
on the First Thursday after the First Wednesday (being the 
4th day) of May, 1916, at 10 o’clock a.m.

dwight w. Hardee,
Secretary.

**

EDMONTON ABCENTEEB* AGENT—Daniel Davies, 
9733 mth Street, Edmonton, makes a specialty of looking 
after the interests of non-resident property owners. Send for 
particulars if you have not received circular.

WANTED.—Smart, intelligent youth for Accounts De
partment of a leading Casualty Insurance Company. Apply 
Box 479, The Monetary Times, Toronto.

WANTED.—A strong leading Accident Insurance Com
pany with up-to-date contracts requires the services of a 
smart young man as Inspector of Agencies. One with some 
experience preferred. Apply stating salary expected, age, 
etc., to Box 481, The Monetary Times, Toronto.

TOWN OF NORTH BAY 

DEBENTURES FOR SALE

Tenders will be received by the undersigned up to ia 
o’clock noon, Saturday, the 15th day of April, 1916, for the 
purchase of the following issues of Debentures of the Town 
of North Bay, Ont.

(1) (7.7* *-45 Local Improvement Debentures for per
manent sidewalks, bearing interest at the rate of Six per 
cent, per annum, repayable in 15 equal annual instalments 
of principal and interest.

(2) (22,234.96 Local Improvement Debentures for sani
tary sewers, bearing interest at the rate of Six per cent, per 
annum, repayable in 30 equal annual instalments of prin
cipal and interest.

Delivery to be made at the Royal Bank of Canada, North 
Bay Ont. **■

M. W. FLANNERY.
Treasurer.

.1
»

CITY OF (ABKATOON, (ASKATCHEWAN, .QANADA

TENDERS FOR DEBENTURES

Sealed tenders will be received addressed “C. J. Yorath, 
City Commissioner, Saskatoon, Saskatchewan,’’ up to five 
o’clock p.m., on Friday, the aist day of April, 1916, for 
(160,00a00, thirty-year, five per cent. Debentures, Sinking 
Fund or Serial, as desired.

As an alternative to the above, the City will consider 
offers for one and three-year Treasury Bills issued under the 
security of Debenture By-laws.

Full particulars may be had on application to the under
signed City Commissioner.

A. MacG. YOUNG,
V Mayor.

C. JAYORATH,
*-* City Commissioner.

t

Saskatoon, Saskatchewan, March 22nd, 1916.

CITY OF NEW WEBTMINBTER, B.C.a
DEBENTURES FOR SALE

Firm offers are invited for the following issue of the 
City of New Westminster, B.C., $% local improvement deben
tures, Consolidated No. 3, due January ' 1st, .194$, (80,500.00; 
Fourth Street improvements, due July 1st, 1943, Si7.$00.00; 
S appert on Sewer No. 2, due July 1st, 1944, (41.7bo.00; Sixth 
Avenue impro\tmentst due January 1st, 1944. (12,390.11; 
Total, (152,150.11. Sealed tenders will be received by the 
undersigned up to 1 p.m.; April 25th, 1916, same to be opened 
in the Mayor’s Office, City Hall. The highest or any tender 
not necessarily accepted. Further particulars on request.

R. S. GILCHRIST,
City Treasurer.

April 7, 1916. i -
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CONDENSED ADVEBTISEMENTS
' Advertisements under this heading see accepted at tbs following rates:— 

Positions Wanted" advts. one cent per word each insertion ; “ Posi
tions Vacant,” Agents or Agencies Warned " advts two mats per word
each insert tor ; all other condensed advertisements, three cents par 
word eech insertion A minimum charge of M cents per invert Ion will 
be mad* in each com. All condensed advts. are payable Hi advance: 
gg% extra if charged. '• ' '

Debentures for Sale DIVIDENDS AND NOTICES

I
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_________ mwt esi__________
WIM Bnn Much I#tw. Figure* from “ TheCANADIAN SECURITIES IN LONDON- -r™

O*mette. •
f- -- , WiM*Mrtun iCMriwM^MIHlril (CMimrf);»ot HniUTin.eewi t

’ Trust â Loan of Canada. 4% stock... 
11 Western Canada Mortgage. «% bonds

Victoria, ltd. 44% 
Westmount. 1*4 
Winnipeg, in**. 

Do.. 1*40. 4% ... 
Do.. 104000 
DO.. 1*40*.

*»

• •».* • •*»•»*■#*•

.........IF

Do.cm,.

LAN» I SOrttlM
*♦ Calgary and Edmonton Land.................

Canada Company
Canada North-Wc— —— ..............................

U. 2. i Canadian Northern Prairie Lands. .........................e.i
...............*1. *. *4, » Canadian Wheat Lands............................................ Is. Md.*

Do . «% deb stock ...........

7Ü4*

13k h. It'*4|

Do.. 1014-10.
Do . 104000
Do . loan. «4%

CANAMAN IAIU
Bank of British North America
n---at---- Dank nl Pruwwedsra

4M MKoval Bank of CanadaPrevtnrtal
5Â BABWATI

. Alberta A Ot. Waterways. •% 1st mart. . 
Àlgome Ont . B% bond». ... • - -----
Algoma Cent. TerminalsJ%boeds .

, “ Atlantic * North-West. *%bonds
**|sd. si Atlantic A at. Lawrence.•% shagy*.....

Buffalo â Lake Huron. 1st mor*%t%bond 
Do . Snd mort. «% bonds...............................

— , D»n«i 
• -IE Calgary â . , - —

Canada Atlantic. 4%gld
----- ÎJÉ Canadian Northern. 4% II

■ Do..4% lOntano Division» 1st
............. Do.. 4% deb. stock
............. .. IX)

■3mo 4% «.A
..........*04»

Do.. I04S. 4*%.....................
Do.. 1014. *4% ...................

British Columbia. 1*41. 1% 
Do.. 1*1.
Do.. 1*17

iri
ll'

Western Canada Land..
Do.. 5% deb. stock..........

1*2*. «% ... 
, 4%............... m ■ MCKIXANI

Ames-Holdeo- MrCroody. *%
I*leijxd*

» A. tiled
...........  i...........

£::!*47.4%

Da. I**. «%
Do. 1*0 stock. 4% .............
Do . IW*. 4*%...........................

7*14% deb. stock I*»
hi ...............4F

Do., fk 1st mart, bonds..............................

Balding Paul * Corticelli.S h deb*.____
BOOT
British Columbia Breweries, g%
British Columbia Electric. 4» X deb. stock........... et*»

Do-. *% pref. ord. stock .
Do., def. ord. stock Oa.tSBtbs■u - k - Ish;
Do.. *4% dab. stock 

Calgary Brewing. SV

IX....AWI
m-St;I

Mew Brunssnck. 1*4*. 4%................
.*%Neva Scotia. 1*47. *4%. Do l*4».SVTl^B 

Da. 1*4. *4 •
Da. 1*4-44

,t% I Dominion I Bur. 1 
. 4% Land Oraat bonds

Do.. Saskatchewan. 4% deb. stock...................— • •

VDo

*E _
*. s4.i £
......... <9S : i

da, 1*4*. 1 
Da . 1*47. 4%

»

:» dsb*.

•% pref.
4»Quebec. 1*1*. -

Da. WW.tt, 
Da. 1*4. 4 V 
Do. 1*7.7% 
Do.. 1*4. 4*%

, Da. Manitaba. 4% deb. stock

y ré-SV'"
M Da. IMA 
Kj Canadian *

7Si* i-.—s

I101»
«. 7

Kl. 7H*

:::::::: 7w
Northern Ontario.*4% dab. stock.

stock. ....................
deb stock. 1*1 ....

7a. «a $MiDo.. I*». 4%.............
Do.. 1*1*. *4% ... 
Do.. H«1. stock. 4% 
Da. 1*4. 44%...........

VI:StiSDo
:'.'.".V*77r

•04. It.1 II
DaiS!^.

............. Mi.* Canada Steamship. •% deb. stock ...
ian Collieries. *% 1st. mart.

Car and foundry ... .
Da. 7% pref. stock........... ... .....
Do.. *% debs.............. ..........................

*4. *tDo

i.-.........*«.y

m
....... in

StîdToumirù.. *%i*2^r '^B
.i%d* smcAMi^LTl

.iSrit^uM
stock...—*. H

Do . 44% deb. stock .:.........,4%'deb. e
Canadian Northern Western. 4*% deb. 4?Municipal

Burnaby. I**. 44% .
44%

mt

».VU
............rn.l. bad. *

■ML....«•
a deb stock-------

pref. stock . 
5% bonds

IX)Da. IMLS7 Canadian Cotton. 5%. bondsIX)
**• Ç Fairbanks. *% prefDo.. AI*oms. ' 

«% notes
Bdssontoo. 1*15-4*. 9% 

Da. 1*17-4*
Do.. *11.
Do IMS*.
Da. I***.

*4» ------------ *74. 4JJ

Detroit. Grand Haven.^equip. «% bsads. Mbi. iad MJ■J

Da. 1**. «%................. .. -
Port William. 1*041. 44% .. 
Greater Winnipeg. 1*4. 44%
Hamilton. 1930-40.4%...............

1*821 5%.........
ine Hat. 1*4-54.*%. ..

I. I** 4% ...................
I. «%................................

Do. 1*2.4% ........................
Da 1*41. •*%.........................
Do.. I*4*-M. 4%........................
Da (St Louis). 44% ....
Da 1*1-1-» 4i%....................

daw. 1*051. 44%........
Do.. 1*1-3. *%_ ....................................

How Westminster. 1*140.44%-----

w pref. stock..... 
Marconi................

Do.. 7%Central Ontario. $% 1st
4

::::::
Da. can. mort •%

Atlantic 4% 1st deb. stack 
Do . 4% 2nd deb. stock ....................... 77»

IX, .Duluth. Winnipeg. 4% deb. stock
stockDa. «%B.C . 4% dsb.■. Dun vegan A 

Grand Trunk Pacific. S% -kCanadian W es. Natural Gas. *% debA'!} ... £iV*
.........«.«.A

X (Prairie) A — *-M 
...47». 1.5 

74 It ï J

... ,23
Do

Rapids. 5% 
Da. ord.................

Do

SDa. 4% deb. stock 
Da. 4% bands (B 
Do.. 5% notes-----

3 ml
Columbia Western Lumber. 54% pref.«“!

i.-. — ^F
:::.r3Lines. 1*5.4%

Da . Oa. 1*541.4% bonds...............
Orand Trunk. •% 2nd equip, bonds 

lx, . IV, deb. stock ...........

IX, . :::V.—(■■••• Glass. 7% pref... 
Cannera. «%. 1st 
Iron * Steel. S%

....4PHP!&$ *4j IDo.. Great Western. 1% deb. stock........ .7!....*!. Da. g% prêt ...............
Do Wellington. Grey A Bruce. 7% bonds .........**£ Do.. t%
Do.. 1% notes....................................................................... .. ABFi ■**H*| Development of Ontario. It dsba. .4L
Do.. 54% notas. IM* ...................................................*, 7 Parent Mills of B. Columbia. 5% dab.
Do., do . IMS .................................................................*74.7,4 Imperial Toba
Do . 4% guar, stock................................. .......... •*. l.lt.lè ..Do..g%prsf
Do . «% 1st pref. stack ..................................«i. it. si. I
no..»*d pref stock .......................*.4ot.il. ». j
Do . 4% 3rd pref. stock ......... ..................................A LI

■ijr
Do 154145. 5%............... ..

North Bettleford. 1*4141. 54%
North V

Da. 1*1. 44% .-

t

..._____ 17s. Id.. 74d. |ga, 17a *.
.......................... 15s. Id.. 15s 44d.. ML

. IS*. 1% 74 : •

3 Da. 5% gold
Labs fopsrior Paper. g% grid 
Lake 

Do.

DO.. ISM45. 4%.............................
Point Grey IS* 41.44% ..........

• Do. 1*342.3%...............................
Port Arthur. I*MI. 44% ......

Do . 198243. 1% ..........................
Prince Albert. 19*. 44% .............

Da. 1*2343. 5%..............................
1*3,4%...............................

tit.......BN. I.
' '.744. 4. HA| .Ws-c

. ¥% mcomm
Grand Trunk Junction. 5% 2?

DoGrand Trunk Western. 4% 1st 
Da. da. dollar

4. \Le NoL No. 1................................

cum. pref...
ra714» ....I

e:5$
.«%. ar

Minneapolis. St. PeulASeult Mond Nickel

Da! S% deb. stock.............
Da. •% deb stock----------

Montreal Cotton. S%
......................7*. à I Montreal Light. Ac., ord..............................
............... . *4| Montreal Street Railway. *4hdobs..

Do .<)•*)................................................. ..
* Montreal Water. Ac.. *4% prior lien .

Neve Scotia Steel. 5% bonds...................
Do . ord............................ .............................

Ogilvie Flour Mill. ................................

1. Meric.4% lot mart.*4» .*.Do . IMA 44%......... ............
Do.. I*L st% ...................
Do. 1*1.4%......................
Da. IMA 44%...................

. 1*5-92. «4%_____

............... MB*
ms mart. 4% booDa! 2nd mart- 4% 

Do.. 7% pref
il

13
...........-MB.I

Am........................-BM*
Do.. .......
Do..4% l.eneed Une stock 

Nskusp A Slocss. 4% bonds . 
New Brunswick. 1st mort. 1% 

Do.. 4% deb. stock................

Da. IMS-*. 5%.................
•L Catharines. 4%...............
St. John. N.B . 1*4. 4%

Do. 1*41*1.4%.................
toon. IMA *%

Da. IM*. *4% ...
Do I *41-*!.*%
Do 1*101,44%

W»

lüïfkWxd* ve%
. p ;- 3 Da. shares. tMA *%..........................

Pacific Ot. Eastern. 44% deb. stock 
£•■****»• Long Lake, 4% deb. stock
Ouebac A Labe St. John. A stock----------
Qiubcc Central. 4% deb. stock........................

Do . Jfv 2nd <Mb. stock ...............................
. »% 3rd mort, bonds ...'......................

Do., stock ..............................................

........ .m•1. m
£ •H. 4.*

..............54

3
Penmen’s «% gold bonds .. 
Price Bros.. TV bonds___

........... (Had*
„ 7*sd*

72.U.1AJ

1
: I.1 :

Riordan Pulp. 7% pref.... 
Do.. *% let. mort, debs

79
■ .*4.1

*74» Robert Simpson Ca. *% pref. ..
.. 9*1» Do.. 5% bonds ....................................................

•inicon Power. $1*.................................
. 5% bonds........................................... ..

Da. 44% deb. stock .....................................
Spanish River Pulp. •%. let mort, bonds 
Steel of Canada. f% bonds..............................

Do . 7% pref. ............................  ...................

South Vancouver. 19*. S% ...
Do . 1*1.4 v..............................

to. 1919-3*. 9% ...................
Da. 1922-2* 4%..........................
Da. 1919-21.4%............................
Do . 19» *4% ............................
Do.. It* 4%................................
Da. I*4H.4%.............................
Do . 19*. 44% ........................

Vancouver. 1*1, 4%.....................
Do.. 19*. 4%.............................
Do . 19*47. 4%
Do. 1*47 4* 4% ...........
Do.. 19*1-2. 4% ...................................
Do.. 19*3. «4% ...............................
Do.. 192*-» 44%...........................

Vancouver snd District. 1*4. 44%
Victoria. 1*2. 4%...................................

Do . IMA*. 4%.............................  ..

......... «*
T

St. Lawrence A Ottawa. 4% bonds ______
prm «W bends................._Po-9% committee certificates..............,.

TorontoOrey A Bruce. 4% bond*...................
Pass and Yukon, S% deb. stock ........

Wisconsin Central 4 V refunding bonds .. 
Do . 4% 1st mort, bonds

fcJEl

j .
sf Do

.......... »

.m.Lj
H»

eJs*4.1
75. • r::Meg Toronto Power. 44% deb. stock. ............

Do.. 4*% cons, stock ..................................
Toronto Railsray. 44% bonds ........
Tough Oakos Gold................................ ................
Vancouver Power. 4i% stock. ....................
West Kootenay Power’. 5% bonds ...........
Winnipe* Electric. 44% dsb. stack____ -

W
9:.*!» LBAN rOMPill

British Empire Trust, pref. ord. .
Do.. 5% cum. pref .......................... HH

Investment Corporation of Canada......... ...
Do 4|% dsb. stock.......................... ...... g

Trust A Loan of Canada i£S paid) ......................... 5A»
Da (rt paid)...

9t Do. (fl paid)

•*.•• • •

iH»5 lia

) -“*•.‘41 *44»
_. *d* 
•s *d *

* Latest orice
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CALEDONIAN INSURANCE COMPANY
Th* Oldest Scottish Fire Office

Heed Office for 0
t. O. BORTHWICK, M

MUNTZ * BEATTY. Resident
Temple Bide . Bey St..TORONTO

MONTREAL

ite

r

.

i

«

§

i

;
:

’
The Northern Assurance Company, Ltd.

of London, Eng:.
Canadian Pram h, 88 Notre Dams St. 'bst, MONTREAL 

...........$41,815,00»'Accumulated Fund», 1914...................
Applications for ft itoriia solicited in 

O. B Monset.y. Supt. H. P. Pasesee. Act
■ted districts.
Tree. Man. for Can

/

/ '>
!
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Still Popular
Public fsvor 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 
$34,873,851—the largest amounf ever issued 
by any Canadian life company.

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

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

was

■e

SUN LI EANCT

OF
-MontrealHead Off

western money—western enterprise
WESTERN ENERGY

The Western Empire
Life Assurance Company

Head Office : 701 Somerset Bldg., Winnipef. Canada.

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

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

WILLIAM SMITH. Managing Director

WESTERN INCORPORATED INI
ASSURANCE COMPANY nil aan maris a

«.MSI I.M
Ik

W. R. BROCK. W. B. MBIKLB.
Vice-President end General Manager

C. C. FOSTER 
Secretary

(PIMM)
BRITISH CROWN ASSURANCE

Corporation, Limited
OF GLASGOW, SCOTLAND

RiSht Hon. J. Parker Smith. Free. D. W. MacWnnan 
Head Office Canadian Branch—TRADBRS BANK BLDG .
The TORONTO

Liberal Contracts to Asrate^Unrenneaented 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. BATHS. Pbswdswt. HENRI B. MORIN.
AQenclai in the Western Division, Pro vinca of Wucoec 
■astern Ontario, apply ta WALTS» I. JOSEPH.

— McGill Building. Montreal.
Per Agenda» in Western Ontario, apply to B. J. ATKINSON.

-, IS» Manning Chambers. 72 Queen St. West. Toronto

Canada Life Facts.
Canada Life agents wrote $1,000,000 

more business in Canada in 1915 than in 
the previous year.

The Canada Life paid policyholders in 
•9*5 $7.822,201, this being over $3,000^000 
in excess of the similar payments of any 
previous year, and policyholders' dividends 
being the chief item.

The Canada Life Income in 1915, 
*9.333.623.19, was the greatest in the 
Company's history.

The Surplus earned was $1.480,866.

The Cash Dividends paid policyholders 
in 1915 were over $2,800,000.

HERBERT C. COX,

»
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INDEX numbers of commodities

TEX40

RM ITS COMPAREDBUILDING PE
* <a

- —

\ii
dbpartmbrt op labour 

PlOURBBl
»mtnMWtn

Dee.DBPAKTMBNT OP LABOUR 
PlOURBBl tit1*151*16 i

,.-4- J
I. Oum "» Ç I* 'BA in 16» Ml*Hie* i um * ma 166 0 MMNil3.01»:-v w,MM 176,6 MlBI.A» 6 1-4.1in t 171.715 1M.7New AU7A»7. »N.l ■St.John ■ewe-I w MW J* 387.1«Nil ns.iu» C*ttie and beef in.i hi.1« 154.»33.640*

MM
18,** 4 
28.101 
UR8»

80.000

2 »• 163
it \ in 0 in.1
8 i m 7 1*0.1

8 161.8
3 m »
8 186.1 I 186.1

171.127.906 148.1a m
171.0NilThree Rivera............. **• a. liMNilMai All«Mil 171.6171.160•i......... .

...... !IMtreai— III. Daurr
IV. Pian :

Preen 
Fresh 8ah

V. Omen 
Ul Preita 

, Praah frnRa. natree 
Preeh Hrella. fereiâi 
Dried frai ta...............

Nilu*o

a*1»n>"êNil
NilNilNil All ItOrtuno

Ottawa................. •••••
Smith s Falla.................
Brockville ....................
Kingston.. .'.I................
Belleville............. r.........

3Ham*4.8*4
-M Nil £ II

Si Si
Si's: 
Si !ii:i
118.4 187 *

NilNil 118 I1iroin. «53HU
1.5808.700

v BB
ft **

.is "eifi AS

IS!4
NilNil '«AI

MB ............ ........................................ .. lui 133-.IH7 Ce 111.916tfjToronto.............. -•••
St Catharines--------
Niagara Palls......

AllM87
■teegrin Mil 167.410e«esi#es .... S' 116.74Ten. coffee, etc. 181.1«um1.*•-*»• , atC.* .eeedeoeeeeee USANil 5NilNil 133 INil 25___ *------

1.» All2.0*6250 fGalt--------
Ooelph 
Berlin .. 
Woodstock 
Stratford .

14.»»M*o*ll.W*' 800 7 800.7
1*1.8 in. i
M.» >6.1
887.6 mal in 1 Mt 136.8
186 8 118.7
ITS ti 188.9

161.6Nil
I AD* Wi 184.1i.iOO 41.8742.864 «4 1- km

19.830

«2.M0:1.278
11.660

■Mg. lies'2 J7. 1
II)I MU 12St-Thomas .... 

Chatham. ........... 8,«P
8*Aï4*

1.1*
17.775

M*0
41.300

116.120
All-------11 I 37 5ï?i:J2»' K4400730 Hides •46 4lies•a INorth Bay....

Cobalt...............
Hailey bury .

15.00*0

..........i*
Nil I •».« 148.6

183.1 171.1
16.1 8 186 »

1*8.411...........WO1,1*66 All
746 I1.468 t ISA MM 

«.7 I IN * 
114 I V7A
167.7

700 VIII. Hotal»
Iron and steel...........
Other matais .1.........

187 8 
876.4
115.6 
176.8

m.7
8*7

181.6

11Port Arthur.................
Port William .............

Maarroea
Winn. pea.-------- •••••
St. Boniface .............

SasaarcMtwee :
Regina............. ••••■ •
■1 w«jew ....
Swift Current 
Yorfcton ......
Bstevan

2.4402.460Nil 12
104.780*14.11SA00 111.II S3

AO.
1181IX. Peat 188.8«6851.8» Fuel *-.»8* 74*/.....8AS)3.2JO125 Mi116.8toSAOU*MM Nil An .

NilNil 180.7Nil X. 176.0
123 »12:5

1*2 I 
180 «

14500 NilWO 148.2y
US*Mi If* 7146.4»II,4A80 Paints oils UM164 I48

AM'83K.H., 

Lethbridge 
MacLeod .... 
Red Deer....

8.286MB IP 7Nil XI. Hi 1 144.9146 I 
176.8 
104 0 
».8 
I48.e 
857 1

6V»mn14.875 114.1170 I4NilNil 7» 4Nil ll*4.42NilNil 121.4Nil Table cutlery.............
Kitchen furnishings.

188 64
111.Ilit 816BaiTiSH Con- la-
IBSAll nit16Nelson

XII.

/ 121 t879 1 87*1 
184 U M O

Ü7Ï ; 1838

XIII. M il*<5Kelowna ........... ............
Kamloops ..........................
New Westminster........

< I 137 »1 Nil RSA 57 A»1.666 1U»1716163.1M.SI0«" )25U66 1* IIT••4^ « 1.3162.3*5 ah...........t....Kerrisdsle .............
North Vancouver
South Vancouver.............
Victoria................................
Nanaimo ...........................
Oak Bay ......................
Prince Rupert....................

IMS*e 4178.61 6,1878.011 AH1A47 • a •••••••Ml
HI iAn5.1*0um sjn

One bee *1.8»unm • Five commodities e6f the marhet. fruits, vegetables, etc.NilNilNilil
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MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES
Atkil hewWi

111I
Sellers Buyers SabsPar ■laeell ValueSellers Buyers SalesKlees Value

8<r MB •.... prefGlass Co.. Ltd. .
“ &.........I 11»

108Con 100...mL
100

62 in............. 188 He*A< 1U0 100Northern Power ................

Mahogany A Rubber Core

Ob...

Railway A Power Co:

_____ Can. Power.............
Waya^amacb Pulp A Paper Co.

100
1*8 100

14»
M9 ....

15 »15
100

Ü- 100 ■pI ......... 100. Tramway A 42100Nats ; 21. Light A Power 

U.C-AC—;;H

100A
100

86 17»."h^g|
100

38 w m
»'■*Glass Co. Ltd. 100
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1

i1
%

It

t



THE EMPLOYERS’ *
ï

LIABILITY ASSURANCE CORPORATION
OF LONDON, ENG. LI MIT*D

ISSUR8
Personal Accident 
Employers' Liability 
Workmen's Compensation

and Fire Insurance Policies

Sickness 
Automobile 
Fidelity Guarantee

;

C, W. I. WOODLAND
Manager 1er Canada and Newfoundland

JOHN JENKINS, Tem 
Fire Manager

pie Bldg., 
TORONTO

Lewis Building, 
MONTREAL

THE I0ISTA1I TIMES 4»

Waterloo Mutual Fire Insurance Company
Head Office, Waterloo, Ont.

Total Assets list December, 1816.................................
Policies in force in Western Ontario, over.................

$908,244.00 
, 30,000.00

ALLAN BOWMAN. Vice-President. 
BYRON B. BBCHTBL Inspector.

O BO ROB OIBBBL, President
L W. SHU H.

April 14, 1916.

4

Sam Economical Mutual Fire Ins. Co. of Berlin Sun Fire founded ad. me

THE OLDEST INSURANCE CO. IN THE WORLD
Toronto

beslis. emus■bab ernes
CASH AND MUTUAL SYSTEMS

Total Assets, $785,000 Amount or Risk, $27,000,000 
Government Deposit, $50,000 

OBO. O. H LANO LYMAN ROOT, ManagerW. H. SCHMALZ. 
Mgr .SecretaryJOHN PBNNELL.

The LONDON ASSURANCEOrders lor the new issue of H. M P.

Manual of Canadian Banking
• $2.50

Head Olllee. Canada Branch. MONTREAL

Tetal Peibeing received 
Postpaid anywhere

Times Printing Company. Tersate, Oit
FIRB RISKS accepted at current rates 

a Bruce Herman. IS Wellington St. BastThe Toronto Agents

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

______ business in the REIGN OF OBORGB III.
" ’end the knowing «dures show Its record —

At the Accession of 
KINO OBOROB IV.
KINO WILLIAM IV.
QUBBN VICTORIA 
KINO BDWÀRD VII.
KING OBOROB V. 

end et
lier DECEMBER. ISIt 

In hdditisa the Comply he. . Sub^bed Ceptt.t of Eleven Million 
Dollar» (of which «1JBS.ESS Is paid up).

Agent» wanted la anrvprrerntrd dUtrtrt».
Head Office for Canada, 179 St. James SL, MONTREAL

MATTHEW C. HINSHAW, Branch Manager

Income
• mm

697,118 ...
« maw*

S.9SS.7S0
4.S7S.4I0 

„ , ll.ISS.4S9 
IS.ISS.SS0

„ IS 064.4M

MM.iTS
S.S4SJM
7^68.14*

HE DOMINION OF CANADA
UARANTEE & ACCIDENT INS. C

Plate Olass 
Quarante»/ li

liThe Oldest and
Vi

BRITISH AMERICA
ASSURANCE COMPANY

Head Office, TORONTO
BOARD OP DIRECTORS 1

W. B. MB1KLB. Vice- 
OBO. A. BORROW 
AUGUSTUS MYBRS 
LT. COL. PRBDBK1C NICHOLLS 
JAMBS KERB OSBORNE 
COL. SIR HENRY PBLLATT, 

C.V.O.
B. a. WOOD

W. a. BROCK.
ROBT. BICKBRDIKB. M.P. 
H. C. COX
D. B. HAN BA
JOHN HOSK1R, K.C*. LL.D. 
ALBX LAIRD 
L A. LASH. K.C.. LL.D.

E. P. OAR ROW,W. B. MBIKLB
o •1

Li

4

UNION I
ASSURANCE SOCIETY

1 LIMITED
> (FIRE INSURANCE SINCE A.D. 1714)

Canada Branch
T. U MORRISBY, Resident Manager

North-Weet Branch
THOS. BRUCE, Branch Manager 

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

Montreal

Winnipeg

TORONTO

THE LAW UNION 4 HOCK INSURANCE CO- limited
or LONDON

M invested in Canada

Agents wanted In unrepresented yawns in Canada
J. E. E. DICKSON,

Canadian-Manager

94*

IW. D. Aiken. Superintendent
Accident Department

COMMERCIAL UNION ASSURANCE CO.
LIMITED, OP LONDON. BNOLAND 

Tetal Pire
8 45.000 000 Deposit with

Canadian Brtmct^ComraerciaMJnka"Bld9., Montreal.

49 Wellington St. Bast
and County of York.

Paid 9174.236,575Tutsi Annual 

Total Fond,

JAS. MoORBOOR. 
Tarants Office — —

OBO. R. HARO RAPT. General Agent lerT
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TRADE OF CANADA BY COUNTRIES * il et

i»o Decmei
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ORBSHAM BUILDING 
MS St. i,------ ------------Head Office MONTREAL

PERSONAL ACCIDENT 
SICKNESS
LIABILITY (ALL KINDS) 
AUTOMOBILE

FIDELITY GUARANTEE 
BURGLARY.
LOSS OP 
PACKAGES

merchandise and 
THROUGH THE MAIL 
lee IitMM 

P. J. i STARK. Oeeeral Manager
Aggyeeuee» 1er
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The London Mutual Fire 
Insurance Company

AESTABLISHED 186»
Assets .
Surplus to Policyholders •

$784,426.31
$404,046.07

M

DIRECTORS
A. H. C. CARSON, Toronto....
R. HOME SMITH, Toronto.......Vice-President

Managing Director 
W. T. KERNAHAN 
H. N. COWAN

President

F. D. WILLIAMS
A. C McMASTER, K.C. » 
S. G. M. NESBITT

G. H. WILLIAMS

Head Office, 33 St., TORONTO

LOOSE LEAF 
LEDGER-BINDERS

SHEETS and SPECIALTIES 

ACCOUNT BOOKS 
OFFICE SUPPLIES

. All Kinds. Size and Quality Real Value.

BROWN BROS., LTD.
New Addi

Cor. Simcoe and Pearl Toronto
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AND DEBENTURE CO.116
a

LONDON Ircorporatsd 1870IS
!T4
w CAPITAL amd Urdividbd Profits ... $*,441,000 .
W7
m
170

4M DBMNTUaEf OF THIS COMPANY 
-ASSETS *7,014,000- 

TBRM 5 YBARS-PAY INVESTORS

4^<04
sir
wr

JOHN MoCLARY President. A. M. SMART.

7M
14#
114

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

Tables r&n^e from to &% from 1 day 
to 368 on sums from $1.00 to $10,000

7*4

a*

M*
tie
«44
m
117

»
SB

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

Price $10.00 
Address orders to

B. W. MIFRRAY
ACCOUNTANT

Supreme Court of Ontario, Toronto

r

The Standard Trusts Co.
see Stoeet, WINNIPEG

t. T. GORDON. Beg.. President

Capital 
aed Fully Paid 7»

Total Assets l«.ly
tor, Gi

Insure your Estate against mismanagement and loss by 
making your Wd! appo.nting this Company your Executor

a trust nature transacted.
fWILLIAM HARVEY.

sad Managing Dimeter
W. B. LUOSDIH.
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OgUeie. ••
PriC* Bros ........................Moymtw •••
Quebec Ratiwey. Ught and Power- . 
tbw eln nM!r—

•y
Western Cenede P»w— ...

RaRwar ■ ■ • •

«
n

Asked(C—fawned! Bid

»Ames- Holden .. •1
61

pref.
I«J

II?
BrittafeCotambM PIshmg * Pacb.ng 
British Columbia Packers......................

• m
is
ST,

«4Canada C. A P. w-peefOar...
"ti ! ii«

Oestre I Electric
■are#.

•FtLanded A National lnrestment...........
■to
8217*r.NriTp •8

l«8iMteMkar-.t
1<1 183ia Pat *.............Ca
II"Salt

SI»...VetktolEÎ,

"si
I*• .pmL

ISO *
« 9»City Dairy...........f............. Ito 100
78 78

17 8
ni 176

59___________ Mines ...
Crow's Nest Pass.................
Detroit ....................................

m 77
6! 99

'*6
•ëë. g I tm
'**• ion 1 too

U. in- ;;
ii

..
7»65P. NB—t....

*9prof.
134

*7|Hoi Under Ootd Mines 
Harm A Brie............... 211

63La
140ImMEOI.......... apref.Maclrar Cr 

Maple Leal »1r,mLeaf Milling
25 a"82

4M MMNora Scotia Steel. .. 
OatMrie Flour MMe

Ontario Loan.........
Pacifi c Burt .

107
113
'"3 «

<opsof.

8)
Pet i

al'a
•2.prof.

54Quebec Light. Heat and Power
9596
96pref. 50
85pref. toSewyer-Maeery ................. .

whtat

Spanish Hirer .........................

Steal Company of Canada

77
im

'8

1
pref

Standard Reliance Loan
Bt. L. A C. Nar..................
TeeBe...........  ........

in
211

MT General Trust
Paper .................

Toronto Railway...............
Trwthewey SI leer Mines.

50T<
111

211
29
99

Bank of Commerce ...
Bank of Ottawa .........
Bank of Hamilton ...
Rank of Montreal.........
Bank of Nora Scotia .

297
201V

361
211
227
210Imperial Bank.........

Merchants Bank----- 180

miRoyal Bank .........
Standard Bank. . 
Unton Bank______

217
no

93
85Dominion Iron and Steel.........

Electric Development .............
Porto Rico ...............
Proe. of Ontario ........................
Steal Company nf Canada —

•it
.-8
KH

V

Montreal and Toronto Stock Transactions
Wan Banes l*n« Apoil „ _____

Montreal figures supplied to TAe Me—ry Ties— by Messrs. Burnett A 
Ca . St. Sacrament St.. Montreal Toronto quotations end .ntrre«i

SalesMin.price Asked Bid

» I ft
140 ir

fla

1

B-Hold*»

Brésilien .............................................. ..
British Columbia Fishing â Pecking .. 

Car...

54
w•••I

m l «N

s*

w........
«96
•2428

(04 «M■4tan Conrerters
C. C- Rubber.............

Cotton».........
91

4» 444

« 'Ü*
.'5

"...V.ktol- 71
91

69*1....
78

Pacific Railway — 1ne....
•»

i â
'it'
156
*7« , 8 

SI «

1M078a.
(Voting Trust» «4 *«w

11535
-pref.

'â ™
S3 S740

Coders Rap.................................
Cana. Mining aad Smelting am

prof. 38Iron 214 IMS2151"7;
Hi- 98 s a29

7466is:!::.. Textile ............
Textile........................ .
Lad......................

Halifax Electric Railway .
Gold Mines..................

Illinois Traction .
Lake of Wot

. 101101... prat. *'26
ten

174
pref.

w IS
•»

■V*............
"tieusI9i'I»

Md614Lyall Can. Ca......... ii im15
"(fit fit joI*

26770!« 1 4»* *1 239Ught. Heat 855651
• • » » e e *"• a • s 11

165
I» 138Montreal Telegraph.............

Tramways

a a
ioi«51 106

IIS111
m107Ogfteie Pie— Mills

ill*-------pref
46 "■IOntario St—I Products.................

Ontario St—I ...................................
ottswa Ught. H—t and Power

75pref m 129IP'
C62,49
86

■4 5
8882prof. 60 toPrice Bros............................................................

-----------Railway. Light. H—t A Power.
Sawyer.Mas—y. .•................. . ..................

«
-5
ft
iia m

5
is 35

Richelieu and Ontario........... inShawm,gar Wat— and Power
96Sherwin-Williams..

•mart Woods .........

Steel Co. of Canada 

Taranto Railway

pref. ....
84

pref."'"£L 5t*4
-fit
in til
M

16 to

.....
.....T

'ft•v
•i- •29

EÉS, m‘W—t Kootenay 
Windsor Hotel •S 5, s

•:| int
wj-ipto Railway .. 

Bank of Bn
26

itiah North America
ofoÆtrex,^ 

of Ottawa
Bank of Toronto T. 
Bank d'Hochelagat.. 
Bank of Nova Scotia 
Dominion Bank....'. J 
Merchants Bank

234 »rt
107 297
m m
149 119
261 JR I
227 227
l»i 160
291 »'l
lit 119Quebec Bank 

■Bank.. 
Bank

7221 i 2214
14» 140

Royal
Union

Montreal ironno
92Canada Cement..........................................

Canadian Cottons....................................
Canadian Consolidated Rubber____
Cedars Rap
Canadian Locomotive 
Domini— Cotton................

78
66 I 96 55,

■
r......... «S 86

Domini— Iran and St—1
.V.V.A KDomini— Textile....

Dominion Textile .........
Demini— Textile .........
Dominion Textile ....

97 1006B 97c
* m

iüt--e et-C
IItally C—struct!— Co
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North American LifeLONDON ~i
“SOLID AS THE CONTINENT. •’

GUARANTEE AND 
ACCIDENT COY.

Limited
Heed omce for Canada: 

TORONTO

live. -
Nrw Basil»», issued during the year 1815 exceeded that o! the 

previous year by One and a Quarter Millions.
Total Business ia Force at December Slat. 181$. ai

PROORB

1 ted to over

PROSPEROUS
Net Sum'll. Held on Policyholders' Account increased during the

. while Aeestiyear hy 8*1.*77. and new amounts to over $y. 
amount to over $1$ 718 880.

It is a Policyholders' Company, and a very profit able one for any 
agent to fee resent

Numerous good agency openings are avails hie 
Correspond with B. J. HARVEY. Supervisor of Agencées

North American Lite Aeeuranoe Company
■ORB emCB . T888ST8, 8WT

L. OOLDMAN.
1st Vice-President and Managing Director

••a Liability Personal Accident Sickness
Fidelity Guarantee Court Bonds 
Internal Revenue

4
Centiaet

AND FIRE INSURANCE
BDWARD OL'RNBY.

1cPATRIOTISMSix Billionaire Life Companies. Webster defines the meaning of this word es The love of one's 
country." But have we not love for these dependent upon us? 
They need protection—protection against the misfortunes of the 

nd that protection can beet he found m the policies
Of the eia largest life insurance companies in the wrrld live are 

The eiath is debating the question of mntnnllslmg at the present
futureB 
issued bytime. The Great-West Lite Assurance Co.The combined insurance in force of these companies is thirteen bil- 

Uons of rv
We mention this te show that The Mutual Life of C 

iaed en the most popular system.
Th mutual is the popular system, been 

economical and the most democratic
1 he Mutual Life of Canada alms te give and does give the largest 

of protection at the lowest possible coat.

is organ- 

It la the meet
WINNIPEG, MAN.HEAD OFFICE

v T We will be pleased te mail you a booklet of Patriotic poems and songs 
below and mail to us.upon request. Pill ln the f

Te The Orest-Wrst Life Assurance Co..
,nnl Pk.ae mall me a copy of the bonk of Patriotic Poems.Dept. "P.”The MUTUAL LIFE ASSURANCE CO.

Waterloo
NameOF CANADA

'J ewi.ew.e8e
Ontario

particulars of yourAieo. without obligation no my pert, please give 
policies, my date of birth being.............................

(isonos Weoenasr. Ai 
Managing Director 81. President

z.

The Imperial 
Guarantee and Accident

Insurance Company
of Canada

Head Office : 46 Kimm Sr. W„ TORONTO, Ômt.
IMPERIAL PROTECTION

Guardian Assurance Company 
Limited

Asset» exceed Thirty-Five Million Dollars
Head Offloe for Canada, Guardian Bldg-, 

Montreal

i'-

f
• Established 1881.

I

Sickness
Insurance, Automobile Insurance, Plate Glass Insurance. 

A STRONG CANADIAN COMPANY
. $200,000.00.
- $1,000,000.00. 

81,000,000.00. 
Slll.OOOn

Guarantee Insurance, Accident Insurance,
B. B. HARD». AssistantH. M. LAMBERT Ml

ARMSTRONG 1 OeWITT, General Meets,
6 Wellington Street East

;
up Capital 

Authorized Capital 
Subscribed Capital - 
Government Deposit.

Paid
Toronto

i
:
i
i

t

Merchants Casualty Co.
Heed Office: Winnipeg, Men.

5 Hudson Bay Insurance Co.
VANCOUVER. B.O.

VM. MACKAY, President 
P. W. WALKER, Vlce-Prwldeei eed Msnager.

I• W l
: Mi

Head Office
-via Canada. Operating under theThe

I In■of the Dominion and Provins» 
Bmbracing the entire Dominion of Canada

SALESMEN NOTE:: m liberal protictéan
81-00 per month. 

M00 different diseases. Pays for 
______he for sickness and two year, for acci
dent. Libers! Indemnities for accidental deoth. 
total disability, quarantine, operations .death of 
beneficiary and children of the insured

id health policy is the 
offered 1er a

Our
of FIRE INSURANCE ONLY

• IX

Branch Offices at

MONTREAL, TORONTO, WINNIPEG, CALGARY.
AOBNTS WANTED AT UNRBPRB8BNTBD 
TOWNS AND VILLAGE* IN CANADA.

1;; ; 1 :
Beaten, Head OfBoa. l Adelaide St. EL. Toronto 
Horn. Office Electric Railway Chambers.

[Winnipeg. Men. I„

M

r

...
...

. '

m
m
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F

The SUnderd Life Assurance Co., of Edinburgh
Head Office fer Canada : MONTREAL. Qu*.

Deposited with Cana- 7,dian OcTtrnment and 
Oovemment Trust IUS

II1.MMWClaims us id.
F. W. DORAIS.Chief Aeset. Out.

».
■ . McGOl'N. Mar.

4
'L’UNION

Canadian! Take a policy In the Dominion. el RAMA,1
Capital fully subscribed M% paid up

THE DOMINION LIFE
Ontario

OILWR

so.tHAie.ee
lasaais la IPli ............... .................... UNAIR
17 St John Street. Montreal : Manager 1er 

Macaica Paaeawo Toronto Office. IS Wellington St. Bast 
J. H. Earn Chief Agent.

from Profit and Loan AccountAvailable
Waterloo Total Losses paid ta Slat December. 1P1S

Ret premioffers you unequalled opportunity lor sole sad profitable investment. 
Interest Earnings over ■%.
Death Claims less than *> . el expected

-,■‘The Beet Insurance at lowest net cost.''

I .
' f ’ *,

SAFETY FIRST First British li
" Governs in investments oI the

Phoènix Assurance Company, Limited
LIFl

London Life Insurance Co.
Cseada

EofFIRE
LONDON ITU

POLICIES " GOOD AS OOLD.’* sTotal
£îth*pideralFire

Government end In
lor security of Canadian policy holders only exceed

Agents wanted in both branche». Apply to 
R. MacD. Patbrsow, 
J. B. Patbrsom,

AGENTS WANTED I Mating!
We

THE CONTINENTAL UFE INSURANCE CO.. 100 St. Francois Xavier Street, Montreal, Qua.
TORONTO

CHARLES H. FULLER. AH with profit Pelicioa affected prior to the listGEO. B. WOODS. President
« tor a full year's » searaiaaary bonus st that data.

->.

The British Colombia Life Assurance Cl. The West Is Prosperous
Never before have crops in the West been so 
bountiful.
surance applications to be reaped from the pros
perous farmers. Capable and energetic agents 
can make big incomes representing a live West
ern Company. Get started now by writing for 
particulars to

There is now a great harvest of in--L. W. Bbatford. «4».F. 
T.E. Ladner. L. A. Lewie 

Secretary—C. P Stiver.
Vi

al sod specialto

THE WESTERN LIFE 
ASSURANCE COMPANY

THE MONARCH LIFE
I» a eeee cobfabv

i. T GORDON B. L. TAYLOR. K.C. 
Secretary aad Actuary •

J- A. MACFARLANB. A. I .A.
WINNIPEG

WINNIPEG
Managing Director

Head Office
ADAM REID

J. W. W. STEWART

-
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Prudential Mutualization leansH 1 11 ‘A 1 British Colonial
FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

that tne holders of Fourteen Million 
Policies are the Owners of the Company 
and that for all lime the policyholders 
will control ihe Company for their own 
benefit.
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F «Me wevfc 
and grewtb mt TV Fre-i Authorized Capital 

Subscribed Capital

Agents Wanted in Unrepresented 
Districts

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

fnlsre or-

The Prudential Insurance Co. of America!
the leers of the State el Eew fvr»«7 W 

Home Office BEWARE. E- *
I

FORREST F. DRYDBN. President.
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ZtoRwicH Union
TireInsurance
^OCIETY^MITED

• •

jŸorwck. fèigland

LJ ALFRED WRIGHT,
Manager1 ►

LONDON &
LANCASHIRE

FIRE

?f
A. E. BLOGG, 
Branch Secretary

B.i

'fjfWW

r< iret)MPANYINSURANCE FIRE INSURANCE
ACCIDENT Aim SICKNESS 
PLATE GLASS

EMPLOYERS1 LIABILITY 
AUTOMOBILE INSURANCESecurity. *3*S#MW

Norwich Union Building 
TORONTO1S-14 Wellington

It, Y

CONFEDERATION LIFE
ASSOCIATION

LIBERAL POLICY CONTRACTS
OR ALL APPROVED PLANS

aee Directors: ,
: ». S. MACDONALD. EBO.

W. D. MATTHEWS.

SIR EDMUND OS LEE. ■».
»■ Clark.

Lt.-CeL ». P.
Mag llielnnd. In 
Lt.-Cd. Frederic EkÉwll»fra. of Doreheeter St. West and U| it*..

A B.
Sept, e# Aeeeetee > ' 

J. TOWER BOTV
DIRECTORS:

I.r. C. MACDONALD. PJLS.
.. A 0. Dent.

ARTHUR JUKES JOHNSON. H.D.. NR-C-S (EeeJ
HEAD OFFICE

T. ». .-VcWm. MTORONTO Sir Prederick Willi ams-Teylor, LL-D

»
i
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Inoorporatsd 1876THE ï

CANADA NATIONAL FIRETHEMERCANTILE FIRE t

INSURANCE COMPANY INSURANCE COMPANY
HEAD OFFICE: WWHIPBG. MAH.An Pol idea Guaranteed hr the Loraoa aao Lwoemn Piaa li 

Coarser or Lirai

SURPLUS TO POLICYHOLDERS, $1,820,762.82 
A CsEEilss Company Investing Its FWEds in Cssads 

General Pire Insurance Business Transacted
TORONTO PAPER MFQ. CO., LTD.

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

WRITINGS. BONDS. LEDGERS' 
LITHO. ENVELOPE sao COVERS 

Poe Sale hr aU

APPLICATIONS FOR AGENCIES INVITEDTUI

- Toronto. Ont.. Branch: SO King St- Woof. Ç. 1. CnonoLo. Mgr.BOOK.S. F. à •• O.

•••

ROYAL EXCHANGE ASSURANCE
POUNDED AD. IT»A Dll

M. ROYAL EXCHANGE BUILDING,
MONTREAL

el. III T. A

Wm. .. Montreal 
Winnipeg 

Halifax. N.S. 
Montreal

». S. H 
B. A. Weston. 
H.V.
». A. »

, P-ao K.C.
■T ChairmenTarter. LL.D.

. Manager Casualty Dept. 
Aenroe Baanv. General Manager

-
Cc

Lewis Lai a*. tlemen in unrepresented districts re Are Head Ofltoe:

t
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Municipal Bonds
UMty.ÿ

19*Anglo-French Loan ........
Dominion of Canada .........
Province of Ontario ........
Province of Saskatchewan
Province of * Ibertw ....... .
City of Hamilton, Ont. .
City of London, Ont..........
City of Woodstock, Ont. .
City of St John, N.B........
City of Victoris. B.C.........
City of Port Arthur, Ont.
City of Vancouver, B.C „
City of Regina, Sask........
City of Calgary Alta.......
City of Edmonton. Alta. .

Prices and full particulars upon request.

1,
IMSmiiK-
1M3I
1924
1934
1918t I 19*»■ -l

.... 1936 
1937I *
1943

. 1923i.
1952

.... 19B2r
r>! 1931r

Dominion Securities Corporation1.

1 LIMITED.K MONTREAL BRANCH 
Ct»tO Life Reildine 
K. W Wi« . .

E. K Weed - 
C. A. Morrow Vi
J.W. MeeheR V.
i. A. Freer . • ■

MBI
HEAD omet

U KING STREET EAST 
TORONTO

1 LONDON. ENG BRANCHTi Ne. 1 Aeslie Friers 
A. L Fellerren. Menegrr

T. H. An Seen . Asst Secreiery 
A. F Who . - AretTi

.1
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BUSINESS FOUNDED 1795 !

American Bank Note Company>
(INCOBPO BATED ET lOT OF FAELIAMEET OF CANADA)

ENGRAVERS AND PRINTERS
r

POSTAGE AMD 
REVENUE STAMPS. 

UEBENTURE8
BANK NOTES. 

BONDS. DR APTS.
LETTERS OP 

CREDIT. CHECKS. 
ETC,POR 

BANKS AND 
CORPORATIONS

cehtipicates.
ETC, PÔE 

governments
\ AND

CORPORATIONS

df"/ ■"aSPECIAL SAFEGUARDS

cournsRTRn i*g

ACCEPTABLE 
OH AU. 

STOCK EXCHAMES

WORK

PIMR PROOF BUILDINOI

HEAD OFFICE AMD WORKS: OTTAWA 806-888 WELLINGTON STREET

BRANCHES:
TORONTO

)
MONTREAI WINNIPEG

i
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