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Bank Returns in Canada
DUSINESS Pressure Twice a Year is Met By Frequency of the Turnover of Banking 
^ Resources at the Disposal of Individuals—Wheat Marketing and the Banks—Facts 
and Figures Presented in the Interim Report of the Georgian Bay Canal Commission.

Certain particulars are given separately in the remain­
ing lines. Starting at the base of the figure, the re<l line, 
line No. 8, gives the greatest amount of bank notes in 
circulation at any time during each month. I he power 
to issue bank holes is limited to the amount of paid-up 
capital, plus anv amounts deposited in the Central Gold 
Reserves, but provision is made in the Hank Act for the 
issue of additional bank notes during the usual season of 
moving the crop to an amount not exceeding 15_Per cen*- 
of the combined unimpaired paid-up capital and rest funds 
of the banks, and certain further extensions of this power 
were ‘granted as temporary war measures, 
are issued only as there is a demand for a circulating 
medium of this kind, and it will be noted that, except in 
the autumn months, the demand has not led to the con­
tinuous full exercise of the powers of the banks in this

SKETCH of certain banking conditions is included 
in the interim report of the Georgian Bay Canal 
commission just published. It has been introduced, 
says the report, so that discussion should recognize 

that there are elementary facts in finance and that the 
problem of finance is inseparable from the problems of 
development and distribution. The report continues :— 

In diagram I., fig. i, the important items of these 
monthly returns bearing on the financing of general busi­
ness in Canada are presented for the six years 1909 to 
1914. This diagram gives amounts in dollars, while 
diagram II. gives the relations in percentage of these 
amounts to the total resources of the banks in each month.

Line No. 1 in fig. 1, diagram I., represents the total 
assets of the banks at the end of each month ; that is, the 
total resources of the banks. The ability of the banks to 
give service must bear a direct relation to their total 
resources, varying as these resources vary. From the 
beginning of 190910 the middle of 1913, the total resources 
of the Canadian chartered banks steadily increased, but 
in a slightly waving line, indicating small relative ex­
pansions in resources about the months of May and June 
and somewhat more marked expansions in October and 
November, tfie latter partly accounted for by the exercise 
of the power to issue excess currency at that time. 
Whether or not the increase in the resources of the banks 
kept pace with the increase in general trade and therefore 
with the need for banking accommodation will not here 
be inquired into ; but it is clear that the resources actually 
in hand at any particular time will set the limits within 
which service can be performed.
. Line No. 2 indicates total liabilities other than 

liabilities to shareholders. Line No. 2, therefore, divides
From

A

Bank notes

respect.
Line No. 7, representing paid-up capital, is practically 

a straight line with a slight steadv^hse. The paid-up 
capital forms only a small part of the total resources of 
the banks. The “rest or reserve” funds of the banks have 
grown more rapidly than the paid-up capital until they

The rest fundsare almost equal to the latter in amount, 
added to the paid-up capital give the total fixed contribu­
tion of the shareholders to the resources of the hanks, and
these combined rest funds and paid-up capital accounts 
are indicated in line No. 6. It' is the amounts represented 
by ljnc No. 6, plus profit and loss balances, that make up 
the spread between line No. 1 and line No. 2.

Canadian chartered banks do not confine their busi- 
ne$s to Canada, but participate in the international opera­
tions of Canadian trade and Canadian • finance, and 
through their own branches or through agencies they 
receive deposits and make loans in other countries. I-oans 
and deposits elsewhere than in Canada are inclu<fc*d in the 
totajs of the assets and liabilities, and will later be referred 
to, but in this diagram only deposits in Canada and 
current loans in Canada are given.

Deposits by the public are of two kinds, those payable 
after notice or*on a fixed day, commonly called “savings 
department” deposits, and those payable on demand, 
which ordinarily earn no Interest but form the funds 
against which b*nk cheques are issued. Banks must be 
prepared to meet instantly^ all demands upon them, and 
cannot, therefore, loan out or'invest for fixed terms all

the total resources of the hanks into two pa^ts. 
the base of the figure to this line is the part of the total 
resources derived from depositors and other creditors, 
and created by the exercise of the power to issue bank 

This is bv far the greater part of the banks’ re- 
Between line No. 2 and line No. 1 is the part

notes.
sources.
supplied by the shareholders in the form of paid-up 
capital, reserve accounts and profit and loss balances. It 
is the irregularities in line No. 2 that cause the irregu­
larities in line No. 1 ; that is, it is the variations particu­
larly in the deposits and bank note circulation that 
occasion the fluctuations in the line of total resources, the 
amounts belonging to shareholders remaining fairly con­
stant but showing a steady increase.

the funds held by them, but must keep in cash and immedi­
ately realizable securities such am<>ur>'s aTSnay be no cs-
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formed by the resources devoted to bank loans; but if 
business were turned over twice a year and loans averaged. ■£. 
six months, then the effectiveness of the loans would be 
double, and use every three months would quadruple thé 

V\ hile no facts have been obtained to show the 
average time of turn-overs in general business in Canada, 
nor the average term of current loans, there can be found • 
in the records of bank clearings evidence as to seasonal 
activity in the use of such banking resources 
the disposal of individuals. Most business payments are 
made- by cheques drawn on demand deposit accounts, 
which accounts arc partly at least the product of bank 
lo.ins. If a cheque passes from a client of one bank to 
another client of the same bank the exchange is adjusted 
within that bank without any public record; but if the 
exchange takes place between clients of different banks 
then the adjustment is made through the clearing house 
.ind the totals so adjusted at the various clearing house 
centre*vare regularly published. Clearing house

f i. That line No. 4 moves steadily upward from 
February, 1909, to September, 1913. The total of current 
loans increased year by year and almost month by month. 
Indeed, in the above fifty-five months there were only 
seven occasions on which the current loans in any month 
were not greater than those of the preceding" month. So 
even an expansion of business is rather remarkable. It is 
clear that there is nothing erratic in this part of the banks’ 
business. So far as totals are concerned, there 
withdrawing of resources from loans in one year or in one 
p.1rt of the year, and no sudden- expansions at any time. 
Total loans were not reduced in the summer months to 
accumulate resources for the autumn, for summer loans 
.were in each year greater than the spring loans had been, 

the loans each autumn were greater than the loans 
in the summer, while the loans the following spring 
greater than in the previous autumn. Loans expanded as 
total, resources increased, but obviously at a slightly more 
rapid rate.

service.

was no as were at

were

\ returns

P
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j. That current loans in Canada, which are made 
for fixed terms, were greater than the deposits in Canada 
placed in the banks for fixW terms, or subject to notice, 
and that the current loans increased faster than the sav- 

> ings deposits.
3. That after September, 1913, loans were actually 

reduced is amount, when the reaction in business had set 
in, and that the trend of the line became downward.

Business in Canada rapidly expanded from 1909 to 
midsummer, 1913, but varied in activity and volume at 
different periods of the year. Bank loans had no im­
portant seasonal variations. The service rendered by any­
thing depends, however, upon how often it is used in a 
given time. If business in Canada were turned over only 
once a year, and if bank loans were all for twelve-month 
periods,v then only one service ih a year would be per-

safy to meet any probable demands. As a basis for 
making current loans, savings deposits can be counted 
upon in a different Way from demand deposits. For this 
reason savings deposits in Canada are shown separately 
in the broken yellow line, line No- 5. It will be noted 
that deposits of this kind increased throughout the period 
without any very marked variations. If demand deposits 
are added to savings deposits, the result is shown in line 
No. 3, which gives the total deposits by the public in 
Canada.

Coming now to line No. 4, we have the amounts ad­
vanced each month in the form of current loans and dis­
counts in Canada. These amounts, as already pointed 
out, do not include call loans in Canada, or loans to 
Canadian governments, and, of course, do not include 
loans made elsew here than in Canada. It will be noted :
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PRNCPAL BANKING ACCOUNTS 
AS PERCENTAGES OF TOTAL RESOURCES 

1909 to 1915
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are, therefore, the records of the amounts that change 
banks from time to time.

In fig. 2 of diagram I. the monthly totals of bank 
clearings in Canada are shown, the solid black line gixing 
the total clearings in each month for all Canada, the 
dotted black line indicating the proportion of the clearings 
in eastern Canada and the broken line the proportion in 
western Canada, including Fort William after the organi­
zation of the clearing house there in 1911. The lines of 
total deposits, demand deposits and current loans in 
Canada are added to this figure so that comparisons of 
amounts involved dan be made. It will be noted that bank

it takes no account of the very large aggregate of adjust- 
made within individual banks which do not appearments

in the clearings. There is evidently business pressure 
twice a year which is met by the frequency of the turn-oxer 
of the banking resources at the disposal of individuals, 
but the total of the resources the banks afford to indi-

Perhaps so rapid a turn- 
is undesirable and implies undue

viduals does not greatly vary, 
over in the autumn I ) I
strain, or perhaps only at that time is the financial 
machinery working to full efficiency. ,

r
Loans Steadily Maintained.

Further interesting light is thrown or\ current loans 
in Canada when percentages are examined. In diagram 
1. the .current loan line, line No. 4, is one of the most 
régulât, but in diagram II.. where the various accounts

of the total resources, itare represented in percentages 
becomes the most irregular of all the lines. Bank deposits 

• and other funds fluctuated, but the lpans were very steadily 
maintained and therefore the percentage relation showed 
marked changes. Then it is manifest that between 1909 
and September, 1913, the banks put out in current loans 
an increasing percentage of their resources each year. 
Current loans in Canada expanded relatively faster than 
any other items in the accounts. 1 he contraction, after 
September, 1913, is very striking in the percentage tine. 
But perhaps the most interesting of all the points in eon-

Diagram III.

iffkilliiiiilili:r—r
ini::::: ::: E

beti
5 :-

I*t ■SSH- BE

Call loans, current loans and deposits elsewhere than

nection with this line is that it plainly shows that the peak 
load is encountered by the banks, |^t in the autumn but

In everv Vear this is true. '» ithin the spring months, 
the aid of a little greater bank note circulation, then re­
quired, with slightly greater deposits and with greater 
activity in the turn-over, the banks can handle the rush 
of the autumn business and the moving of the crops with 
a smaller relative dead load than falls upon them when the 
activity of settlement declines after the turn of the year 
and it "becomes necessary to carry over for several months 
what was not liquidated in the autumn. If, according to 
sound banking practice, there is only à certain percentage 
of resources w hich can safely be devoted to current loans, 
then it 1- . le.'ir that, as business is at present organized in 
Canada, a strain tends to fall upon the banks between 
January and May. This is a very important fact.

If it should be decided, fop example, that it would be 
in the interests of. the country that a larger proportion, of 
the wheat should be held over so that excessive autumn

would arisemarketings could be avoided, the question 
whether with the present banking resources it would be 
practicable to carry a much heavier load from January to 
May, and this would lead to such other questions as to 
how banking resources could be increased, or l*>" the 
business svstem could be altered to better distribute the 
load and to produce more frequent turn-overs and particu­
larly in the spring month- How far d<x*>- pH M ■ ''' from 
the necessity of securing liquidation at least once within

Diagram II.

clearings show a wide range of fluctuations, but that each 
y ear has the same characteristics, an increase in May and 
July and a much greater increase in October and Noxem­
ber. There are some differences between eastern and 
western clearings. In the last quarter of the year, from 
1909 to 1913, bank clearings were more than double the 

of the demand deposits. If it could be assumed 
that only cheques on demand deposit accounts, and bank 

withdrawn from such accounts, were cleared, then 
in the last three months of the year all the amounts in all 
demand deposit accounts in Canada changed banks exerv 
two weeks. On several occasions an amount equal, or 
almost equal, to the fotal of current loans was exchanged 
between banks in a month. This is great actix'ity ; and

amount

notes
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a relative increase until the revival of bu«ne« “\thc

Z,“1nhl£
of greatest activity in making settlements. SaJl"fs 
posits stand relatively highest at the ^mnmg of each 
vear. Has this any connection with the fact that thanks 
'are able, or are willing, at that time to place a somewhat 
larger proportion of their funds in current loans.

Line No. 7 gives the maximum bank note circulation 
in percentage of the total resources. Apparently from 6 ,4 
percent, to 8 per cent, of the resources of the banks is 
required to be in the form of a circulating medium.

the year aecqunt for the dumping in the autumn of man) 
products, including wheat ?

Do Canadian banks devote a proper proportion ot 
their resources to current loans in l anada ? Could still 
further assistance be rendered in this way, consistent!) 
with sound banking and the preservation of the absolute 
essentials of safety and of cash and liquid reserve* against 
every probable demand?

Could banking resources be increased out of local 
financial supplies ? Banks mobilize the financial resources 
of a country. Have Canadian chartered banks satis­
factorily performed this function ; that is, are the banking 
resources as large as the conditions in Canada make 
practicable ? Individual banks can be judged only accord­
ing, to their efforts to increase their own resources, and 
according to the use they make of such resources as they 
have. If more resources are needed, a problem would 
exist which might not involve special responsibility on the 
part of any individual bank, nor would responsibility 
necessarily fall solely on the banks collectively. If present 
banking resources are not adequate to the needs of 
Canadian business, would it be wiser to seek temporary 
additional resources to meet the times of pressure, or to 
increase the permanent resources which would then be­
come a permanent annual charge upon the country? Or 

"To what extent should both means be adopted ?
Or should a comple'te, or a partial, solution of any 

difficulty that may exist be sought in changes in business 
methods and in the speeding up of the financial machinery?

Banking Business Abroad.
Diagram lllj is added to show in its relative propor­

tions the ordirtarv banking business done abroad by Cana-
Call loans and current loans are

“clse-diaq chartered banks.
placed and deposits are accepted by Canadian banks 
where than in Canada.” In diagram III. these accounts 
are represented in their percentage relation to the total 
resources of the banks. Obviously the business done 
abroad is comparatively small. Canadian banks derived 
about 6 per cent, of their total resources from deposits, 
and placed about 3 per cent, of their resources in current 
loans, elsewhere than in Canada. But the banks also 
placed call loans abroad varying from almost 12 per cent, 
to less than 5 per cent, of their total resources. The net 
amount of resources employed abroad, subtracting the 
deposits from the call and current loans, therefore varied 
from almost 9 per cent, to less than 2 per cent. Different 
banks engage in this .business in widely differing degrees, 
but only totals can here be considered. Call loans abroad 
show the highest percentages in 1909 and 1910, when 
business in Canada had not fully recovered from a general 
depression. The percentage increased again in the early 
part of 1914 during another general depression. Larger 
percentages were carried abroad in the middle of the year 
than in either the spring or the autumn. Funds were 
evidently withdrawn from abroad in preparation for the 
moving of the crop, but it is interesting to note that the 
extreme withdrawals are in most years in the month of 
January, in preparation, apparently, for the peak load of 
current loans in Canada. After the outbreak of the war 
in 1914 these loans were sharply reduced. Banks explain 
call loans abroad as a desirable investment for funds that

Distribution of Settlements.
If the business system of the country is such that long 

terms of credit are granted and if, because of so much 
one-crop farming, many series of outstanding credits can 
be liquidated only once a year, then the same total of 
financial resources will accomplish much less than under 
a system of more frequent settlements. Again, if settle­
ments are evenly distributed throughout the year instead 
of being crowded on midsummer and the autumn; the same 
amount of resources will do more work. These questions 
are merely mentioned here as among the more obvious 
points suggested for consideration by the facts submitted.

With regard to the other lines in diagram IL, a few 
observations may be made. Line No. 1, total assets, or 
total resources, is, of course, a straight line at 100 per
cent. From the beginning of 1910 to the end of the first 
quarter of 1915, the totaj liabilities line adhered closely 
to the level of 84 per cent. Whether or not the contribu­
tions of shareholders are as large as they should be, it is 
evident that during this period they increased proportion­
ately as fast as the deposits and other resources of the 
banks. In 1909, during the recovery from the depression 
of 1907-8, deposits increased faster than capital and rest 
accounts, and again in 1915 the growing accumulations 
of public money in the banks, gave to the line showing 
liabilities to the public an upward turn.
In Open Active Accounts.

Total deposits in Canada, line No. 3, varied only a 
little^hk percentage during the whole period, but formed 
a bigger percentage of the banks’ resources in 1911 and 
1912 than in other years. Lines Nos. 5 and 6 show 
separately savings deposits and demand deposits. It will 
be noticed that these two lines tend to approach each other 
from 1909 to the end of 1913. Savings deposits did not 
hold the same rate of increase a* other bank funds, while 
demand deposits improved their percentage. Relatively 
more funds were kept in the open active accounts during 
1911, 1912, and 1913. With the contraction of business 
in the second half of 1913, savings deposits began to show-

must be kept a$ immediately realizable reserves.

Mr. Alexander Stewart, mayor of Victoria, has been 
sworn in ae British Columbia’s finance minister.

Mr. c'- IJ. McCurdy, M.P., head of. the well-known Hali- 
rax brokerage house, has been appointed as parliamentary 
secretary Jor the militia department. *

\ H. Smith, president of the New York Central 
Lines, and newly appointed chairman of the commissioners ap­
pointed by the Canadian government to inquire into Canada’s 
1 ailway problems, has been engaged in railway spheres for 
the past thirty years and in his present position he has been 
called upon to largely reorganise one of the greatest railroads 
in the United States, and his great success is admitted by 
railway authorities. Sir Henry Drayton, chairman of the 
board of railway commissioners since 1912, who has a varied 
knowledge of Canada’s railway problems, is another com­
missioner, as is Sir George Paish, the well-known financial 
authority, who, as editor of the London Statist, has been in 
close touch with Canadian financial methods. Sir George 
was chosen by the British government, after the outbreak 
of war, to assist in the financial planning of the British 
treasury. , —

Mr. .

£
4

f

r*
§

r

%

—
 ;



In previous reports to the Imperial government of 
the British trade commissioner in Canada, many ,nt^t- 
ing phases of Anglo-Canadian trade relanons h|rve been 
treated. These have included the competition which he 
United Kingdom has to meet from the United States the 
features affecting trade with Canada m regard to wh.fh 
British firms are criticized and the British position and the 
share of business secured here by British exporters. W hen 
Mr Wickes, the commissioner, officially toured the United 
Kingdom in i9'5, he visited 27 industrial «ntres inter­
viewing many hundreds of manufacturers. Hie ditfic ulties 
in the path of the British trader in Canada which anse ou 

the conditions within the Dominion were mpeo.-
edlv brought to his notice and in hi report on 
trade for the vear 1915, just publishe in London, 
in particular with some of the more important of them 
This phase of our trade relations necessarily is of unusual 
importance to Canadian business generally.

Discussing the Canadian tariff, and particularlythe 
preferential duties accorded to United Kingdom goods, 
the trade commissioner says: “In practice, it has been 
found that the preference extended to United j^n£°°m 
goods has not operated in favor of the United Kingdom 
manufacturer to an extent nearly as much as was antici­
pated at the time of its introduction. Certain amendments 
of the Custom Tariff Acts within recent years and the in­
terpretations placed on certain clauses by regulation and 
otherwise which have been gradually enforced since 1907 
have operated to diminish the direct advantages of pre­
ference which originally accorded to -United kingdom 
g<K>ds.'’ Some interesting figures are given in support ot 
This contention. It is also stated that the special duty 
under the dumping clause “does not protect l nited klnK* 
dom goods entering Canada in competition with dumped 
goods from other countries, such as Germany or the

V

1BRITISH TRADE HERE

Canada and theLast year, life insurance companies in 
United States paid claims amounting to $451,300,000.

_ also payments of $282,400,000 representing 
savings and surrender values and payments to

This gave a total

There were 
prCTnium
annuitants and in foreign countries.
distribution bv these companies of $733*700<000 to fa'"1 > 
and business "dependants, to widows and orphans and to 
corporations which carry business insurance. According 
to The Insurance Press, the amounts of the ordinary and 
industrial policies written and revived by the regular com­
panies of the United States aggregated in 1915 more than 
$3,604,000,000, an increase of more than $245,000,000 in 
comparison with the amount tabulated for 1914- 1 xt.ir
closed with nearly $22,726,000,000 of insurance in force, 
an increase of more than $1,269,000,000. The number of 
policies in force increased to more than 42,426,000. 
new and revived issues of the Canadian companies in­
creased more than $20,000,000, while the payments for 
death claims and matured endowments increased about 
$2,000,000, and distributions of premium savings exceeded 
those for 1914 by nearly $2,575,000.

The faith of big business men in life insurance points 
an obvious moral to smaller business men who are carry­
ing little if any insurance. Mr. Thomas L. Shevlm, of 
Minneapolis, who died as the past year closed had policies 
totalling $1,525,000. Representatives of TXohrman J. 
Sinclair, of Stubenville, Ohio, in 1915, were paid $837,000 
on account of his life insurance investments, and those of 
John A. Holmes, of St. Ixiuis, Mo., collected $567,000.. 
In all, sixteen payments of $200,000 or over were reported, 
while in seventy-five cases the payments exceeded $100,000. 
In Montreal there were two cases, and in Toronto one,

account of one life exceededwhere the payments on .
$100,000. The heaviest payment recorded in Canada was 
one of $-*50,000 in connection with the estate of the l ot 
Mr. XV. R. Arnold, of Vancouver. Rut the smaller policies 
of from $1.000 to $5,000 reflect more accurately the good

Many thousands ofwhich comes from life insurance, 
such‘-policies have yet to be written in Canada.

I
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United States, and the foreign manufacturers have or 
years dumped goods, into Canada. The .operation of the 
"dumping clause as Outlined above is not, therefore, in 
svmpathv with the preferential duties generously granted 
by the Canadian government to United Kingdom goods.

Other matters discussed are the valuation ot goods 
for duties, bonding and warehousing ; articles and ma-; 
terials for use in Canadian manufactures ; agencies; and 
general business conditions. It is pointed out in the report 
that Canada has no federal insolvency act and the com-

that until such time

fftmutam (Limes
Trade Review and Insurance Chronicle

of danaba
Address : Corner Church and Conn Street!, Toronto, Ontario, C»De«U- 
Telephone Main 7404. Branch Exchange connecting all department!. 
Cable Address: "Mootimet, Toronto."
Winnipeg 6 Main 1% missioner very properly suggests

that the Dominion government is ready to undertake 
serious insolvency legislation, “care should be taken by 
United Kingdom firms to insure that their Canadian 
consignees are likely to be able to meet their liabilities.

The commissioner, for example, gives a 
courses which a debtor in Canada max adopt, 
a verv creditable list so far as Canadian business is con­
cerned. The questions of insolvency and of uniform busi­
ness laws have been discussed by our leading legal 
authorities for many years and reform urged, but neither 
the federal nor the provincial governments have as yet 
taken the drastic action that is necessary. That this 
laxity is a serious factor in our trade relations is proved by 
the pointed references to it in the trade report just to hand.

Building. Telephone1 jog McArthur 
G. w. Goodail, Weiteru Manager. ♦
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removed. Moreover, the interest on these war savings 
certificates will in future be paid free of income tax. The 
onlv remaining restriction on the certificates is that no 
individual may hold more than 500 certificates, but anyone 
can buy a single certificate of £500 at t*,e Pricc °* 
•£."387 1os. . . ,

As the war is costing Great Britain $25,000,000 a 
are made to obtain small savings for

Dlv l THE NEXT WAR LOAN .

||
Sir Thomas White, finance minister, has announced 

that the next Dominion war loan will be issued in Septem­
ber. The fact that such an announcement has been made 
will prevent certain funds being invested in other securities

for instance, Anglo-French
'- I -H dav, continual efforts 

investment in war securities. A large amount of five-year 
treasury bonds, for instance, has been sold to the working 
classes. The lowest denomination of these bonds is £1, 
which is sold for 15s. 6d. for which amount the investor 
obtains the face value of the bond àt maturity ; or, in other 
words, he makes a profit of 4s- 6d., or a little over 29 per 
cent, in the five years, which represents nearly 6 per cent, 
annually. Cards are used at every post office in the 
country, which cards contain 31 spaces within which to 
places’a 6d. stamp, so that even the children saving 12 
cents a day, or a week, become subscribers to, and in­
vestors in these five-year treasury bonds. When the 31 
spaces are filled with 6d. stamps the card is receivable for 
a £1 bond. Everybody in Britain is helping to finance 
the war.

in the meantime, such as, 
bonds. It will allow the citizen of Canada to arrange his 

1 finances so as to enable participation in the second war
the first.loan which will prove as great a success as 

X While the small investor purchased war bonds last No­
vember to a gratifying extent, still there were many 
hundreds who were deterred from investing in the war 
loan because it was being so rapidly subscribed. - 
bond is an excellent investment and its purchase is helping , 
to finance Canada’s share of the war. The government 
anticipates~-an excellent response to its war loan in Sep­
tember which will be issued at attractive terms consistent 
with the money market conditions then prevailing.

The first war loan of $50,000,000 was one of 5 per
This gave a yield to

war

i cent, ten-year bonds issued at 97'2. 
the investor, according to the terms of issue, of about 5.48 
per cent. The issue was exempt from taxes, including 
any .income tax which may be imposed by the federal 
government. The coming issue is also likely to be exempt 
from taxes. Bonds of the November issue will be accepted 
at 97 J » plus accrued interest as the equivalent of cash for 
the purpose of subscription to the issue which will be 
made in September next. No official announcement has 
been made as to the size of the September loan but The 
Monetary Times thinks that it will be at least $75,000,000, 
and probably more in view of the fact that the old war 
bonds will be. accepted as cash equivalent.

I
harmful Legislation

Many references have been made in these columns to 
certain short-sighted legislation in the western provinces.
It has tended to impress foreign capital that it is becoming 
unsafe to place funds in \N estern L anada. Our W estern 
legislatures have, as one loan company official puts it, 
frequently “tried to secure by short-cuts what can come 
only by conformity to economic law.” This phase of the 
Canadian situation is being closely watched in the L nited 

* States which, since the war, has become our chief banker.
A citizen of the United States, who has placed consider­
able funds in Alberta, discusses the matter in a recent 
issue of the New York Annalist. He says: “It seems un­
fortunate that the popular law-making bodies of Canada 
do not have to secure the sanction of definite written con­
stitutions ;to their acts. There is obvious danger if the 
impulsive, short-sighted acts of a popular body which 
infringe on the fundamental rights of the minority or the 
individual—the sacredness of contracts, the rights of 
private property, etc.—are not at once questioned in the 
courts. Recent legislative acts in some of the provinces 
illustrate this danger. The thoughtful men of the Do­
minion, however, although they deplore these particular 
acts, do not fear for the general situation. They point to, 
the veto power of the Crown, exercised by the lieutenant- 
governors of the provinces and the governor-general of 
the Dominion, and to the great body of court decisions, 
without exception granting protection to the rights of 
individual. It is to be hoped that such acts as have 
violated these traditions will be speedily repealed and 
repudiated.”

There is no defence for the institution in Western 
Canada of some of the legislation which has been enacted 
in recent years. The use of the veto power of the Crown 
is unlikely, but if the present tendency continues, it may 
be necessary. The Dominion government should be 
setting a good example to the provinces instead of placing 
seed grain liens in politics. The provinces should review 
their high-handed legislation with a view to iti repeal, 
otherwise their experiments will prove costly to the pro­
vinces, the municipalities and the people when funds 
sought.

•d I .

it

EVERYBODY IS HELPING

! Pf 1 There has been no lack of choice of war securities for 
the British investor. The latest innovation of the British 
treasury takes the form of war expenditure certificates at 
a fixed rate of discount >vhich will be subject to variation 
from time to time. The certificates will be in amounts of 
,£.1,000, ,£5,000 or £10,000 and will be drawn for two 
years from date of issue. The present rate of discount is 
5 per cent, per annum. Invest oui may now place their 
funds in seven varieties oflytxikt-term securities, the 
maturities ranging from three months to a little over five 
years. There are three, six, nine, and twelve months' 
treasury bills, two-year war expenditure certificates, and 
three and five-year exchequer bonds. Large sums of 
money are being supplied to the treasury for the conduct 
of the war by the purchase of these various securities, 
which appeal partk-ularly to persons who desire to receive 
their money again soon after the war is over. The 5 per 
cent, twelve-months’ treasury bills give a net yield of 5 
percent., and the twovear war expenditure certificates at 
the price of 90 give a net yield pf about 5f4 per cent.

„ The British government is adopting all kinds of novel 
methods in order that big and little investors will help to 
finance the war. Another recent departure in British war 
finance is the willingness of the treasury to sell war sav- 

I ings certificates through the post office to any individual 
without reference to the amount of his income. Hitherto 
persons with an income of over £300 a year have not been 
allowed to purchase these £1 certificates payable in De­
cember, 1920, at the price 15s. 6d. This restriction is now

[; •
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money to carry on the war, Sir George Paish considers it 
essential for every citizen to be as efficient and hard­
working as possible, in order to maintain the country s 
production and its income, and at the same time to be as 
economical as is compatible with efficiency.

That this is too bright a view, was the position taken 
by Lord George Hamilton, who participated in the dis­
cussion following the address of Sir George Paish. He 
thought that the estimate of national income U,3,ooo,- 
000,000) was not a reliable figure, seeing that it has been 
entirely caused by the vast expenditure of the government, 

by wholesale borrowing. The position was put in 
this way by Lord George Hamilton :—

They all knew that the enormous expenditure of the . 
government was forced upon them by the exigencies of 
the war—they must have certain things. They had com­
mandeered the whole of the manhood of the country ; they 
were paying very high wages ; they weçe compelled to buy 
wholesale certain articles which were necessary for them 
to convert into munitions of war, and they had paid an 
enormous price for those articles—and the moment peace 
was declared, or in sight, the vast majority of that pro­
ductive work would cease to have any velue at all.

The Monetary Times iÿ inclined to share, the views of 
Ix>rd George Hamilton. Whatever good things may be in 
store for the time when nations are again on a peace 
basis, still there must be an acute period of transition be­
tween war and peace. International conditions, in such 
a great war, cannot adjust themselves to an entirely new 
basis without considerable inconvenience and consequent 
depression. It is to prepare for that period that effort \ 
should now be turned.

AFTER THE WAR

The prospects for the period after the war are a 
fruitful cause of divided opinions. - The prospects depend 
largely upon the duration of the war. Sir George Paish, 
whose optimism is occasionally questioned, in addressing 
recently the Royal Statistical Society in London, 
finance, paid special attention to the question of taxation, 
something whfch is becoming a heavy burden in Great 
Britain. He estimated that the total taxation for 1916-17 

, will amount to ^,358,500,000, and draws the conclusion 
that including the hew taxes and allowing for the increase 
in the income of the working classes during the present 
period of war expenditure, the burden of taxation is still 
a very light one. Having regard to the incomes of the 
income tax paying classes, the burden of direct taxation, 
he thinks, cannot be considered unduly heavy. To justify 
this view Sir George Paish states that after the Hose of 
the Napoleonic wars in 1816-17, when the income of the 
United Kingdom was about ^300,000,000, the sum raised 
iif taxation was ^62,000,000, or over 20 per cent. At the 
present time he figures the national income at ^73,000,- 
000,000, including the remuneration paid to the army and 
navy ; and a governmental revenue of ^400,000,000 (in­
cluding post-office and minor receipts in addition to taxa­
tion) woi/ld represent only 13 per cent, of the nation’s 
income, while a revenue of ^450,000,000 would represent 
only 15 per cent. The nation’s debt before the war was 
^707,000,000, it is now not far short of ^2,400,000,000, 
and after another twelve months of war it will not be far 
short of ^4,000,000,000. For the purpose of raising the

on war

met

RECENT FIRES FRANCE BORROWS $100,660,66#

The Monetary Times’ Weekly Register of Fire Losses 
and Insurance

1 The American Foreign Securities Company has been 
organized with a capital of $10.000,000 presently to be paid 
in at par in cash. It has arranged to lend $ 100,000,000 to the 
French government, for which it is to hold the obligation of 
the French government to repay the principal in three years, 
together with interest at a rate more than sufficient to cover 
the interest on the company’s note issue.

This is the second largest foreign loan, being $94,500,000 
5 per cent. 3-yeai notes, offered in the United States market, 
being next in size to the $500,000,000 Anglo-French issue, 
and is the first foreign loan ottered puolicly that has had 
collateral security back of it, and is offered at 9b and mterest.

In" connection with this loan the company is to receive 
from the French government securities having a value, cal­
culated at prevailing markets and existing exettange rates, of 
$120,000,000; and the French government agrees from tune 
to time to pledge additional securities, so that the calculated 
value of the collateral shall be always 20 per cent, in excess 
of the principal of the loan. Of these securities the company 
is to pledge with the Bankers .Trust Company, under a col­
lateral indenture, as security for its notes, obligations of for­
eign governments, and other securities as follows, totalling 
$J IJ.4A9,000: Argentina, $20,500,000; Sweden, $8,725,000; 
Norway, $3,290,000; Denmark, $6,380,000; Switzerland, $12,- 
080,000; Holland, $1,475,000; Uruguay, $3,443,000; Egypt, 
$20,200,000; Brazil (funding loan), $1,181,000; Spain, $12.- 
600,000 ; Spanish guaranteed railroad bonds, $8,000,000; Pro­
vince of Quebec, $275,000; Suez Canal Company, $11,600,000; 
United States corporate issues,. $3,700,00»

The company agrees also to pledge under the collateral 
indenture all additional securities received from the French 
government under its agreement to maintain the 20 per cent, 
margin above referred to.

Belleville, Ont.—July 13—Mr. W. Lingham’s barns. Loss 
not stated. Cause, lightning; Mr. A. Savage's residence. 
Partially insured.

Hull, Que.—Mrs. T. P. Sabourin's block, 95-101 Welling- 
- ton Street. Loss, $2,000. Cause, overheated stove pipe.

Lunenburg, N.8.—July 12—Queen Hotel. Loss, $2,000. 
.Cause unknown.

Munson, Alta.—July 16—Mr. G. M. Turnbull's residence. 
Loss and cause not stated. Four deaths.

Ottawa, Ont.—July 12—Dr. H. M. Ami’s residence. Loss, 
$5,000, Cause not stated.

Renfrew, OnL—July 16—O’Brien plant. Loss, $100,000.
" Cause, friction. t

Rideau Junction, OnL—July 11—Canadian Northern Rail­
way’s coal chutes. Loss, $15,00»

Vancouver, B.C.—July 12—Japanese Garage, Powell 
Street. Loss, Sj.zoo; residence, Windsor Street and Broad­
way. Loss, $2,500.

Montreal, Que.—July 15—Warehouse of Messrs. Ayer and 
Company, 41 William Street. Loss, heavy. Cause unknown. -

z

r

Mr. N. W. Harris, the founder of the firm N. W. Harris 
and Company, bond brokers, died at Chicago. The late Mr. 
Harris built up the nucleus of the large bond business at 
Boston, where the original firm was established. Mr. Harris 
was one of the pioneers in the bond business in the United 
States and was well known throughout Canada, having varied 
interests in the " Dominion. He was a prominent factor in 
popularizing Canadian issues in the United States, and wrote 
an instructive article in The Monetary Times Annual "which 
offered several important suggestions to Canadian borrowers.

- The late Mr. Harris was also head of the Harris Trust Com- 
pany^ Chicago, and of the firm of Harris. Forbes and Com­
pany,- New York, the Canadian branch of which is at Montreal.

t

The Rioval Bank of Canada has opened a branch at 
Batouche, N.B.

-
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THE BANK OF BRITISH 
NORTH AMERICA

1 a
1

Established in 1836. Incorporated by Royal Charter in 1840

$4,866,666.66 
$8,017,888.88

1

THE BANK OF 
NOVA SCOTIA

Paid-up Capital , - 
Reserve Fund

Head Orric*
S GRACECHURCH STREET, LONDON, E.C.

Head Office In Canada
ST. JAMES ST„ MONTREAL

H. B. MACKENZIE, General Manager . $ 6,500,000
12,000,000

Capital paid-up - 
Reserve Fund 
Total Assets

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

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

;
100,1TjIWXL

HALIFAX, N.S.HEAD OFFICE
BOARD OR DIRECTORSDrafts, Money Orders, Circular Letters 

of Credit and Travellers’ Cheques Issued, 
Negotiable anywhere

Hants la Canada 1er Colonial Bonk, London, end West Indies

SAVINGS DEPARTMENT AT EVERY BRANCH

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. MOORE

M. C GRANT

General Manager's Off Ice, Toronto, Ont.

THE MOLSONS BANK BRANCHES IN CANADAB4.eea.ees Rwim Fund.
Incorporated by Act at Parliament ISM.

BOARD OP DIRECTORS
- • - - g H. Bwiso, Vi

Capital Paid-Up.
83 in New Brunswick
11 in Quebec 
14 in Western Provinces

30 in Novn Scotia 
7 in Prince Edward Island 

67 in Ontario

MSATRSAL■rab erne*

P. W. Mol.onWm M. Birfcs
B. J. Chamberlin 

Bdvard C. Poavt. General Maeeeer 
B. W. Waeo. Superintendent of Branche..

H. A. Ha» a IB. In. pact oc T. Caslisls. Aeet. lnepector
T. Bin.ro» Phepoo. Weetern lnepector 

BRANCHBS

One. B. Drummond

IN NEWFOUNDLAND
Bonne Bay 
Channel

Grand Bank Harbor Grace SL John’s 
Wesley ville

Bona vista 
Carbonear

Bell Island 
Burin

Bay Roberts
Brigue
TogoMarket and 

Harbor Branch 
Queen St. W. Br.St. Henri Branch 

Maieonneuve Br.

Tree water 
TorontoCalsery 

Cemroee 
Bdmonton 
Lethbndse 

Be men Colubbia 
Revotât oka 
Vancouver 
Boat Bod Brck.

Prankford 
Hamilton

Market Branch Trenton 
Jamee » Barton Welee I WaterlooCotr de. Rei 

Hensall 
Highdat.

Twillingate

Br
IN WEST INDIESSt LawrenceWest Toronto 

William.burf 
Woodstock 
Zurich 

Ove.ec
Arthabaska
Bedford
Chicoutimi
Cowansville
Drummond ville
Praeerrille

Boulevard Brch 
Col. St. Paul Br. 
Park and Bernard 

Ave. Branch 
Montreal. West 
Tetreaultville 
Pierreville 
Quebec

Upoer Towe 
Richmond 

and Riviere du Roberval I Serai 
Loup Station Sutton j St Ceoairr 

Sts Marie Beane, 
St- Ours 
St Thérèse dr 

Bleinvill.
Trois Pistoles 

St. James St Br.Victoria villa 
St.Catherine St.Ville St. Pierre 

Branch
— London and Liverpool— Parr’s

Porto Rico.
______ Black River, Kingston, Maodeville, Montego Bay,
Port Antonio, Port Maria, St. Ann's Bay, Savanna-la-Mar.

Cube.HiKingsville 
Kirkton 
Lamb ton Mills

Ma.itoba
Winnipeg
Portage Av. Br. London

Lucknow 
Me. ford 
Merlin 
Morris burg 
Norwich 
Ottawa 
Owen Sound 
Port Arthur

!OOTASIO 
Alvineton 
Am beret burg 
Aylmer 
Belleville 
Berlin 
Brock ville 
Cbeatervttte 
Clinton 
Delhi 
Drum bo 
Dutton 
Barter 
Forest

IN UNITED STATES
CHICAGO NEW YORK (AGENCY)BOSTON

Knowlton 
Lachtne 
Metane 
Mont Joli 
Montreal

CORRESPONDENTS
Greet BrHele— London Joint Stock Bank Ltd. ; Royal Bank 

of Scotland.

s.
Smith'. Pall.
St. Marv’e 
St. Thoms.

____  Bast Bod Brch.
Aoairra la Obbat Bsitain aod Colon 

Bank Limited. Ireland—Munster » Leinster Bank. Limited. Australia 
end New Zealand—The Union Bank of Australia. Limited. South Africa— 
The Standard Bank of South Africa. Limited. t

Poena. Agent, — Prance — Société Generate. Belgium— Antwrrr 
_La Banque d'Anvers China and Japan — Hong Kens end Shanghai
B**AOBNT«MNtUNITB,D*STiTtBS-Asrotl and Cerraepondents Is el'

üfA. in ell part, of the Dominion, and returns prometI] 
remittrd at lowest rates of sachons* Commercial 

of Credit and Travellers' Circular Letters issued available in ell 
ports of the world-

Waterloo
Is

Fresco—Credit Lyonnais.
Bank of New York, N.B.A., New York . 

Merchant» National Bank. Boston ; First National Bank, 
Chicago ; Fourth Street National Bank, Philadelphia ; 
Citizens National Bank, Baltimore ; Canadian Bank ol 
Commerce, San Francisco ; First National Bank, Min­
neapolis.

United Stale

the principal attise.
Collections
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Part oi a resolution passed by the Canadian Council of 

Agriculture, representing the organized farmers of the various 
provinces, at a meeting held at Regina, February 14 :

“And we further recommend, that m order to meet the 
deficit in the present revenues, and eventually to raise the bulk 
of the national revenue, the system of direct taxation of land 
values should be introduced, supplemented by a graduated
tax upon incomes.” - - . , . __

1 have quoted only a part of these resolutions, as they 
are lengthy. Many others resolutions could be given, but
cnouirh said \ours, etc.,enougn said. D w BUCHANAN.

Winnipeg, July 15th, 1916.

WESTERN FARMÇRS AND TARIFF

Instead of Concessions, They Got Tariff Additions and 
Arbitrary Customs Valuation

? ■
Editor, The Monetary Times. t

Sir,—In your issue of July 7 you publish an article from 
the Regina Leader regarding the tariff situation in the West, 
which. 1 think, scarcely represents the actual feeling among 
the farmers of the prairie provinces. The article makes it 
appear that the farmers would be satisfied with a moderate 
measure of tariff reform. As a member of the I armers 
Association, .1 have had opportunity of attending some of the 
conventions and listening to the discussions upon the tariff. 1 
am also fairly familiar with the feeling throughout the pro­
vinces, and 1 can say that while steady progress in the direc­
tion of tariff reform would be very satisfactory to most of us, 
mere tariff revision is not the ultimate aim of the farmers.
I believe the very large majority of the farmers stand firmly 
on the principle of trade freedom. In the same issue of The 
Monetary T imes which contained this article, or
statement of the case appeared from the pen of Mr. R. y.

' McKenzie, secretary of the Manitoba Grain Growers Associa­
tion, which in itself was a sufficient answer to the Regina 
paper. Mr. McKenzie certainly presented the view that the 
tariff, from the farmer * point of view, is wrong m principle 
and therefore not a thing to be modified, but rather abolished. 
At the same time, as I have said, it would satisfy many, to 
see it go gradually, as long as the going was continuous, 
and the quicker thé better. * "
Policy, Not Principle.

It is true the farmers did not ask for free trade in their 
onslaught upon Ottawa some years ago, but 1 presume this 
was policy rather than principle. It is not, as a rule, wise 
to ask for more than there is any reasonable hope of obtain­
ing The farmers asked for -a great deal. Instead of con­
cessions we have got 7% per cent, added to the tariff and be­
sides this, an organized system of arbitrary valuation appears 
to have been adopted by the customs department, whereby 
the duty has been enormously increased upon implements, 
lumber and other commodities largely used by western farm­
ers. These arbitrary rulings are producing a very hostile 
feeling throughout the West. This thing has got to come to 
an end. TJus is the attitude of the western farmers. What 
tM West demands is at least reasonable progress toward free 
trade, and ifahere is not a change soon in the trend of tariff 
legislation in this country, there is likely to be something 
doing in the West, which will make the. indifferent ones take 
notice. „ >

H

CANADA'S TRANSPORTATION PROBLEMS

The scope of the proposed enquiry into Canadian railway 
problems is indicated in the following sections of the order-in- 
council : “The prime minister submits that the enquiry should 
hav^ reference to the following matters : 1—The general problem 
of transportation in Canada. 2—The status of each of the 
three transcontinental railway systems, that is to say, the 
Canadian Pacific Railway System, the Grand Trunk Kail- 
wav Svstem (including the Grand Trunk Pacific Railway and 
the Grand Trunk Railway and their several branches), and 
the Canadian Northern Railway System, having special 
reference to the following considerations: (a) The territories 
served by each system and the service which it is capable of 
performing in the general scheme of transportation, lb) 
Physical conditions, equipment and capacity for handling 
business, (c) Methods of operation, (d) Branch lines, feed­
ers and conpections in Canada, (e) Connections in the United 
States. (?) Steamship connections on both oceans. Ig) 
Capitalization, fixed charges and net earnings having regard 
to (1) present conditions, and (2) probable future develop­
ment with increase of population.

“3—The re-organization of any of the said railway sys­
tems, or the acquisition thereof by the state, and in thé latter 
case the most effective system of operation whether in 
tion with the Intercolonial Railway or otherwise.

‘*4—Generally speaking all matters which the members 
of the board may consider pertinent or relevant to jhe general 
scope of the enquiry-.”

fulla very

connec­

ts
BEHIND THE WESTERN FINANCING FLAN

Hon. Edward Brown," Manitoba’s provincial treasurer, is 
the man responsible for the Manitoba, Saskatchewan and 
Winnipeg refinancing scheme, a plan which is likely to in­
volve a considerable sum, and which is described in detail 
on another page of The Monetary Times this week. Mr. 
Brown; x,no is on his way back to W innipeg direct from New 
York, has been in conference with J. P. Morgan & Company, 
who are attending to the details of the scheme. Manitoba’s

Resolutions of Farmers.
The following resolutions passed by the organized farm­

ers, given verbatim, need no comment:—
“Whereas, the protective tariff was designed to encour- 

infant industries for a few years until they became9g€
s established, but has in reality proved to be an instrument of 

extortion, taken advantage of by a few manufacturers to levy 
tribute from the people of Canada, and has produced trusts, 
combines and mergers by which the cost of living has been 
greatly enhanced, with no corresponding advantage to the 
public :

provincial treasurer is being congratulated on the early 
signs of the success of the plan, the British treasury now 
giving it their cordial support.

Mr. Brown is an Ontario man, but his long residence in 
the west has qualified him as a true westerner. He is well 
known throughout the prairie provinces. Born of Scotch 
descent, at Gresham. Bruce County, Ontario, in 1865, he went 
to Manitoba in 1R88. Mr. Brown is a director of many 
financial institutions, including several land companies, the 
British Northwestern Fire Insurance Company and others. 
He has been a success as provincial treasurer of Manitoba, 
and has proved a suitable man in other ways for the political 
situation of that province. The present financing scheme, 
for which much credit must properly go to him, is attracting 
a great deal of attention in financial circles here.

“And whereas, the tariff is a most inequitable, .unfair 
and unjust method of raising public revenues, as it bears 

beafilv upon the poor than upon the rich ;
“And, whereas, we believe the best interests of the public 

would be served by absolute free trade;
“Therefor^, be it resolved, that this convention, represent­

ing 14,000 farmers of Alberta, places itself on record in favour 
of the complete abolition of the customs tariff of Canada as 

possible and the collection of all public revenues by a 
direct tax on land values ;

“And further, we condemn utterly the attempt being made 
to tax the British workmen for the benefit of the Canadian 
fanner.”

Sk The above, passed practiralk unanimously at the annual
U convention of the United Farmers of Alberta, scarcely bears 
WÊ out the contention of the Regina-Leader.

Following is a paragraph from a resolution passed at 
the annual convention of the Grain Growers’ Association of 
Saskatchewan:— ^ «•

“And further, that we consider the most equitable method 
- of raising all public revenues is by a tax upon land values,'

mon-

soon as

After an automobile trip beyond Dundurn, and also about 
the same distance west, to Kinley. Mr. G. H. Clare, of Messrs. 
G. H. Clare and Company, Saskatoon, writes The Monetary 
Tint/s. that everywhere the crops are looking fine. Wheat is 
practically al) out in head now and indications are that the 
crops will be as good as last year and little, if any. later. 
The farmers all seem optimistic and are showing their faith 
by erecting good homes, bams and implement sheds. The 
majioritv <if them, are also buying automobiles.

I

__
_
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The London, England, Branch
Of the Dominion Bank at 78 Corn hill, E.C.

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

'*■

The Dominion Bank
TORONTOHEAD OFFICE

W. D. Matthews, 
Vice-President

Sir Edhlrd B. Oslee M P..
President

C. A. BOGERT, General Manager

THE MONETARY TIMES •5July 21, 191b.
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THE

Royal Bank of Canada
HCWr*UTI> ISM

Capital Authorized 
Capital Paid-up...
Reserve and Undivided Profits— 18,236,000

214,000,000

25,000,000 
... 11,750,000

Total Assets
HEAD OFFICE, MONTREAL 

SirH. S. Holt, Pres. E. L. Pease, V'. Pres, and Man. Dir. 
C. E. Neill, General Manager.

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

Republic and Costa Rica.
BRITISH WEST INDIES 

ANTIGUA—St. John s; BAHAMAS—Nassau ; 
BARBADOS—Bridgetown ;
GRENADA—St. George’s;

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

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

and Rose Hall (Corentyne).

DOMINICA—Roseau; 
JAMAICA—Kingston ;

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

\

I

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES
(BSTABL1SHBD IS17)
AUSTRALIA . $ 17,500,000.00 

13,000,000.00 
• 17,500,000.00

» $ 48,000,000.00

PAID UP CAPITAL - - :
RESERVE FUND -
RESERVE LIABILITY OF PROPRIETORS

. $288,756,341.00AGGREGATE ASSETS 30th SEPT., 1916
2. RUSSELL FRENCH. General Manager

». AOBNCIES iT.ISV

HEAD OFFICE. CEORCE STREET, STONET. LONDON OFFICE; 1. THREADNEEOLE STREET, E.C.
Assists • BANK OF MONTREAL. ROYAL BANK OF CANADA_____________________________________________

The Bank transacts every description

The National Bank of ScotlandLOOSE LEAF 
ledger-binders

SHEETS and SPECIALTIES;

account books

OFFICE SUPPLIES
AH Kinds. Size and Quality Real Value.

BROWN BROS.. LTD.
New Address—

Cor. Simcoe and Pearl

Limited
Incorporated by Royal Charter and Act of Parliament. EeTABLlBHBD 112*

Capital Subscribed........... £1,000,000 $26,000,000
Pa,d up ............   1,000,000 5,000,000
Uncalled.....................  4,000,000 20,000,000
Reserve Fund ............ 900,000 4,500,000

EDINBURGH- Heed Office
4. S. COCKBURN. General Manager. OEORGB A. HUNTÎER. Secretary 

LONDON OFFICE— S7 NICHOLAS LANE, LOMBARD ST. B.C.

DUOALD SMITH. Assist.Fit Manager.JOHN FRROUSON. Manager.

The agency of Colonial and Foreign Banks is undertaken, and the Accer 
tances of Customers residing in the Colonies domiciled in London,'are 
retired on terms which will be furnithed on application.’ Toronto

1

NEW YORK CITY 
Cor. William and 

Cedar Streets.

LONDON, ENGLAND 
Bank Bldgs., 

Princes Street, E.C.

The Standard Bank of Canada
Quarterly Dividend Notice No. 193

Notice is hereby given that a Dividend at the rate of 
THIRTEEN PER CENT. PER ANNUM upon the Capital 
Stock of this Bank has this dsy been declsred for the quarter 
ending the 31st day of luly, 1916, and that the same will be 
payable at the Head Office in this City snd its Branches 
on and after Tuesday, the 1st day of August, 1916, to 
Shareholders of record of the 22od of July, 1916. _

By order of the Board,

GEO. P. SCHOLF1ELD,
General ManagerToronto, June 27th, 1916.
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Ï 3651, $1,750; Carrollton, No. 3677, $1,800;500; Ridley, No. _
Crichton, No. 37*6, $1,600. _r Prairie $29500-Rural Televhone Companies.—Green Prairie, 629,500,
Qie- Morris $10,500; Garnock, $1,000; Ormiston, $700, 
Zealandia, $13,000; Horse Lake, $9.500; WeyburnPlainx, $9,- 
000; Hohcnlohe. $5.800; Druid, $6.000; Montmartre, $3.000,
^ Kent County, On».—The following tenders were received 
for Kent County issue of $3$.000 5* V** cent, bonds.

Brent, Noxon and Company .................... . *35.**°
Imperial Bank .............................................  ”.*05
G. A. Stimson and Company ....... .................  35,osa
Wood, Gundy and Company ........................; 35.03*
A. E. Ames and Company .............................
Koval Securities Corporation ........................ 34.95*
Canada Bond Corporation ............................... 34^3
Mulholland, Bird and Graham ........................ 34,903
Kerr, Fleming and Company ,....................... 34.»70
Dominion Securities Corporation .................. 34,»35

MUNICIPAL BOND MARKET

Times' Weekly Register of Municipal
Activities and Financing

Tie Monetary

■ the city* Hamilton, Ont.-The school board wiU apply to 
council for the issuance of $135.000 bonds.

guilt St*. Marla, Ont.-$20,000 5* P« cent. 20-years. 
Dominion Securities Corporation, Toronto. $

w„ton, Ont.—$2,617 6 per cent. 10 and 15-mstalmen , 
to Messrs. Brent, Noxon and Company; Toronto.

* gydnay, N.S.—An offer of 92 W. made b> the Eastern 
sywey, {of g4o000- has been accepted.

raise $ 10,000 for

i

CUnt^.n«Mun,e.pa...,, ORt-X by-law m

rLtsn ï rt. s -
jo-vears, to Messrs. A. E. Ames and ComPan>. Toron _

porug. IRAILWAY EARNINGS
of % ,5,000 6 per cent.
tary-lrcasurcr: The following are the transcontinental railway earnings 

for the first two weeks of July:—
Canadian PaeISc Railway.

1 1916.
......... $2,616,000
.........  3,738.000

-

Trail 1 C.—The fire law by-law involving the issuance 
of ».5ÿ» has been defeated^ Messrs. Riverton and Con,
CompalvT Toîonto!made a tentative offer of 93 for the pro-

P° Rldgrtown, Ont.—Six bids were made for the recent issue, 
“thefirsl-named firm being the successful bidder.

io4-3i>
103.53 
103.53 
103.39 
103.029 
102.04

*9*5-
$1,666,000

1,635.000
+ $950,000
4- 110.300July 7 

July 14 ...
Grand Trunk Railway.

$ 990,278 
989,629

that of + $164,751 
+ 221,764$1,155,039

1,211,393
Brent, Noxon and Company ----
A. E. Ames and Company -------
Mulholland, Bird and Graham ..
Wood, Gundy and Company ----
McKinnon Mid Company .......
Imperial Bank .......................
fort Credit, Out.—For the recent 

were as below, the first named receiving the award.
Brent, Noxon and Company.........
Wood, Gundy and Company .......
Canada Bond ................................
A. E. Ames and Company---- •••
C. H. Burgess and Company ....
R. C. Matthews and Company ...
W. L. McKinnon and Company ..

July 7 
July 14

Canadian Northern Railway.
$ 429.400 

449.700
+ $455.700
+ 425.200$ 885,100 

874.900July 7 
July 141

issue the bids received
\ information concerning fire$

ALREADY REPORTED
ADDITIONAL

10494 
104-29
10415
104.13
103.67
10350
102.94

Quebec, Que.—During June there were 33 alarms rung 
in from boxes, 6 false alarms, 16 calls by telephone, 19 com' 

of fire, 24 chimney fires and 331 chimnçys were t 
swept The insurance on burned property was £64,700. and 
burned stock $19,450 The loss on burned property amounted 
to $1,705. while that on stock was $i,794- On uninsured 
property the loss was $10 in two instances.

7 - .—Fire Chief Hjeath’s return for June

mencements

Alta.—The tenders received for $30.000 6 per 
cent, treasury bills, by Mr. A. T Stephenson, commissioner.

and Company, who agreed to take $ $ $ •<*” ‘reasu5y* 
the above price The tendets for $3.000 ten-Vears6 Per cent.

follows : Nay and Ja**s. 96 9 , W L
and Company. 
[XBurgess and 

The

Red O
pwuww*ww».t - ■ - - - ’ « *

shows following losses :—
June 7—Brick, wholesale hardware, J. H. Ashdown, 407- 

ist Avenue N. Cause unknown. Loss, stock, $200. Loss, 
building, $200. Insurance on stock, $185,000; insurance on
building, $35,000. . . .

June 25—Frame dwelling, 1121 13th Street, occupied by 
Michael Reid, owned by L. Miller. 3rd Avenue. Cause un­
known. Lots-, contents, $200; building, $70. No insurance.

June 29—Frame dwelling of Mrs. Richardson and Mrs. 
Hughs, 319 Avenue D. South, owned by Mrs. Reeder, Ros- 
thern, Sask. Cause, coal oil stove exploded.

June 30—rFrame dwelling of Mrs. Stewart, 608 28th Street 
W. owned by Toronto General Trust. Cause, chimney fire.

’ Stratford, Out.—The following is a list of the alarms and 
losses for June, reported by Fire Chief Kappele :—

June 8—Residence of R. Butt. Cause, lightning. Insur­
ance on building, $900 ; on contents, $800. Loss, $15-

June 13—B. Leckie’s wool stock mill. Cause, overheated 
carbooizer. No insurance. Loss, $40, building and contents , 
Stratford Davenport Company. Cause unknown. Insurance 
on building. $12,500; on contents, $13,800. Loss on build­
ing, $2,078; on contents, $4,884.

June 17—Residence of D. M. Bellwood. Cause, clothing 
in contact with oil stove. Insurance unknown. Loss on con­
tents small.

June 26—W. J. McCullv’s stable. Cause, boys and 
matches. Insurance, building, $500; on contents, $300. Loss, 
building and contents. $30.

Victoria, B.C.—The June losses as reported by Fire 
Chief Dav'is were as below : Loss, buildings, $3,020 ; loss, 
contents, $1,215-, total loss on buildings and contents, $4.- 
235; insurance on buildings, $21,000; insurance on contents, 
$4,600; total insurance, $25,600; property at risk, $89,750. 
Box alarms, 1 ; telephone alarms, 19; messenger alarms, 2.

-

debentures were as
Slavton and Company, 96; A. F. CarrothetT;
Edmonton, 96; McKinnon and Company, 9$ 47 
Companv, 95.4: Kerr, Fleming and Company, 195-29- 
issue was aweided to Nay and James. Î

Norfolk County, Ont.—For an issue of $75,0005 per cent.
awarded to R. C. Matthews and 

The bids from Toronto houses

*

10-year bonds which was 
Company, Toronto, at 99 22. 
were as follow :—

R. C. Matthews and Company ...........
W. A. Mackenzie and Company ..........
G. A. Stimson and Company ..............
Wood, Gundy and Company ................

• C. H. Burges* and Company ..............
Mulholland. Bird and Graham ...........
Imperial Bank .............. • • •-•............... :
.Emilius Jarvis and Company ".......
Brent. Noxon and Company ...............
Dominion Securities Corporation .......
A. E. Ames and Company ...... ...........
Canada Bond Corporation ..................

.......  99 22

........ 99<*>

........ 99.07

....... 98.93

....... 98.82

.........98.81

.......  98.58

........ 9*56

....... 98.55

....... 98.38

....... 98.27
........  9804

Saskatchewan.—The following is a list of bonds reported 
sold bv the local government board:—

School Districts -Co-Operation. No. 34R2. $1.200: Neuve 
Chapelle. No. 3563. $1.665: Smithfield. No. 1685. $1.200; 
Parkers Bluff. No. 3686. $1,600. Govan. No. 1838, $14.000; 
Sunshine Valiev. No. 37*5. $1600: Last Chance. No. 3*50. 
ft 300: *dler. No. 3708. $1.400; Middleburg. No 3720. $1,- '
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BANK OF HAMILTON

the Home Bank
of Canada

MEAD OFFICE, HAMILTON
$5,000,000
3,000,000
3,476,000

Capital Authorized 
Capital Paid Up ... 
Surplus ...........................

RIRFVTOR*
Si* JOHN S-^hBNDKlB. KC M.O, President 

CYRUS A. BIROE. Vice-President.
Ocorse Rutherford 
J. Turnbull

J, P. BELL. General Manager

ORIGINAL
CHARTER W. A WoodC. C. Dslton

Robert Hobson1854
BRANCHES

•STABie
Mitchell 
Moorfield 
Neuatadt 
New Hamburg
Niagara Palis 
Niagara Falla. 8 
Oakville 
Orangeville 
Owen Sound 
Palmerston 
Pane
Port Arthur 
Port Elgin 
Port Rowan 
Princeton

Bpanohsa and Connections throughout Canada
■ KIT OFFICE* IN TORONTO

7* Church Street 
Cor. Bloor West and Bathurst 
236 Broadview. Cor. Wilton Are 
1220 Yonge Street Subway

Selkirk
Simcoe
Southampton
Teeewater
Toronto

Queen ft 
Spadma 

** College A 
Osaington 

*• Yonge A 
Gould

West Toronto
Wingham
Wroaeter

Gorrie 
Grimsby 
Hager avilie 
Hamilton 
" Barton St 

Deering 
** Bast End 
" Market 
** North End 
“ West End 

Jarvis 
Listowel 
Lucknow 
Midland 
Milton 
Milverton

Ancaster
Atwood
Beam avilie
Berlin
Blyth
Brantford

East End 
Burlington 
Cheeley 
Delhi 
Dundalk 
Dundas 
Dunnville 
Fordwtch 
Ft. William 
Georgetown

7-10 King Street West 
Cor. Queen West and Bathurst 
Cor. Queen Bast and Ontario 
I §71 Dundas St.Cor High Park A va.

THE

BANK OF OTTAWA MANITOBA
Mineedosa 
Morden 
Pilot Mound 
Roland 
Snowflake 
Stonewall

ESTABLISHED 1174

Capital Paid Up, $4,000,000. Rest, $4,750,000. 
Total Assets over $65,000,000.

Swan Lake

Winkler
Winnipeg

Gladstone 
Ham iota 
Kenton 
Kills mey 
Manitou 
Miami

Bradwardine
Brandon
Carberry
Carman
Dunrea
Blm Creek
Pox warren

Norwood 
Princess St.OTTAWA, CanadaHead Office

hAHKATt RFWAN
Mswer 
Mclfort 
Meets 
Moose Jew
M.ortlach

Bears ef Mrwten
HON. OBOROB BRYSON. President ; JOHN B- FRASER. Vice-Pres.

ALEXANDER RACLAREN 
DENIS MURPHY 
HON . SIR OBOROB H. PBRLBY

Red re re 
Rouleau 
Saskatoon 
Stoney Beach 
Tuxford

Caron 
Dundurn 
Estevan 
Francis 
Lo rehum
Marquis

Abemethy
Bsttleford
Brownlee
Carierale

SIR HBNRY N. BATE 
RUSSELL BLACKBURN 
SIR HBNRY K. BOAN

B. C WHITNEY BRITISH reUMRIA
Vancouver B.
N. Vancouver 
S. Vancouver

(Cedar Cottage
' PO.)

OBOROB BURN. General Manager. D- M. F1NNIB. Aset. General 
Manager. W. DUTH1B. Chief Inspector.

Interest -bearing Deposits received at all of the Bank s 67 
Branches. 52

Armstrong 
Kamloops 
Port Hammond 
Salmon Arm 
Vancouver

ALBERTA
Stavely
Taber
Vulcan

Cayley 
Champion 
Oranum 
Nanton

ESTABLISHED 1866THE

Union Bank of CanadaWeyburn Security Bank
WINNIPEG

$ 5,000,000 
3,400,000 

90.000,000

head OfficeHRAD OFFICE. WBYBURN. SASKATCHEWAN

Capital Authorized $1,000,000
Paid-up Capital
TotaTZsMts (Over)

BOARD OF DIRECTORS

Branches in Saskatchewan at

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale, 
Griffin, Colgate, Pangman, Radville, Assmibota, Benson, 

Readlyn, Tribune, Expanse, Moss bank and

BANKING BUSINESS TRANSACTED 

H. O. POWELL. General Manager

Verwood,
Vantage.

President. JOHN OALT. Esq.Hon Free.. SIR WILLIAM PRICE
Vice Presidents. R. T. RILEY. Esq : G. H. THOMSON. Bsq.

F. B. Kenaston', Bsq.
R O McCulloch. Bsq. 
Wm. Shaw, Bsq.

W. R. Allan. Baq. B. B Cronyn. Esq
Hume Blake. Bsq B. L. Drewry. Esq
M. Bull. Esq S. Hsas. Bsq.
Major-General John W. J. S. Hough. Bsq.. K.C. 

Carson. C.B.

A GENERAL

i
H. B. SHAW. Asst. Gen Manager 

Supt. of Branches and Chief Inspector, F. W. S. CRISPO
O. H. BALFOUR. Oen. Manager

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

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

THE QUEBEC BANK
Founded ISIS I

Capital Paid-up 11.714.000Capital Authorised, *1.000.000
Reserve Fund. $1,011.708

n,taewss__Joho T Ross. President. R. MecD. Peterson. Vies Président.
y— s,uerv

General Ms nager* t Office: Mowtsbal 
B. B. SrEvaeeoa. General Manager

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

9 in the Province of Ontario, 21 in Western Canada.

The Bank, having over 315 Branches in Canada, 
extending from Halifax to Prince Rupert, offers excel­
lent facilities for the transaction of every description of 

It has Correspondents in all Cities of 
United States, the United

Head Office: Oueeec

Banking buaines*. 
importance throughout Canada, the 
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion and return* 
promptly remitted at lowest rates of exchange. Letters of 
Credit and Traveller*- Cheques issued available in all parts of 
the world.

Agents in the United States—Chest National Bank. New York: oirsrd Na­
tional Bank Philadelphia: National Shawmut Book. Boat os:Tb« F 
nnnai Rank of Chicago Chicago; First National Bank. Minneapolis « Maeu- fa«ur^a sndTn!dersNetio*a?<Bank. Buff.to: National BankofCrmim.rm. 
Seattle : P.rst National Bank. San Franc,w»^AReat. m Ob... Bnts.n^ 
Bank of Scotland. London. Agents in Prance—Credit Lyonnais. Pans
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'Mwith 879,000,000 in 191$, $107,000,000 m 1914 and $115,000,- 
The new tariff went into effect on February 

from this source arc reflected in the
TRADE CHANNELS IN YEAR OF WAR 000 in 1913.

nth. 1915, the revenues ■■
dutv statistics of the past fiscal year.

Total exports last year were more than $390,000,000 
greater than in the previous year which showed an increase of 
$12.000.000. ' Excluding coin and bullion, exports last year 

» showed an increase of $318.000,000 over the figures of the 
previous yegr. Practically the whole of our exports are of 
Canadian produce. Last year, for instance, of $779,000,000 of 
exports from Canada, $741.000.000 were of Canadian produce, 
the remaining $37,000,000 being exports of foreign produce 
from Canada.

.■I
Figures of Latest Fiscal Year Show Favorable Trade 

Balance and Larger Aggregate Business

The total trade of Canada during the fiscal year ended 
March, 191b, was valued at $1,424.916,065 compared with $1,-

The summary078.173,240 in 1915 and $862,699,832 in 1912. 
of the trade of ^Canada, issued in the weekly bulletin of the 
department of trade and commerce, Ottawa, is an unusually 
interesting document. The figures respecting total trade are 
somewhat misleading as the coin and bullion shipments be­
tween New York and Ottawa have affected the statistics ton- 

■ siderably. For instance, the imports of coin and bullion for 
the latest fiscal year were $34,000,000 as compared with $132,- 
000,000 in 1915, and less than $6,000,000 in 1913. The ex­
ports'of coin and bullion last year were $ 103,000,000 as com­
pared with $29,000.000 in 1915. The coin and bullion ex­
ports in the previous year were $23.» 00,000, and in 1913, $16,- 
000,000. This unusual movement of coin is due almost en­
tirely to the establishment at Ottawa in 1914 of a gold de- 

• pository on behalf of the Bank of England. The Bank was 
thereby enabled to ship gold to and from the United States 
without exposing it to ocean dangers in war times.

r
Manufacturer were Busy.

In each of the past four fiscal years, agricultural products 
have been the heaviest export item. Last year, these exports 

at $249,661,194 as compared with $134,746,050 
$198,220,029 in 1914. The second largest item 

last year in the export list was manufactures, $242,000,000, or 
nearly treble the 1915 exports of $85,000,000. In 1914. the 
second largest item was minerals, $59,000,000. The same 
was the case in 1913 when mineral exports were $57,000,000. 
In 1912, animal products came second with. $48,000,000, last 
year these were third and had grown to $102,882,276, an in­
crease of approximately 25 per cent, over the 1915 export total.

The effect of heavy war orders was seen in the export 
figures of the fiscal year ended March, 1915, as exports of 
manufactures increased from $57.000,000 in 1914 to $85,000,- 
000 in 1915, and animal products from $53,000,000 to $74.- 
000,000, but these were more evident last year when manu­
factured exports were $242,000.000 and animal produce $102,- 
000,000. In- 1915, mineral exports showed the heaviest decline 
in the list, dropping from $59,000,000 to $51,000,000, but an 
increase of $15,000,000 was shown. As the export movement, 
more especially in relation to war supplies, will bulk heavily 
during the current fiscal year, the trade balance is likely to 
continue favorable. If this year's crops are near expecta­
tions, exports of agricultural products will again be an im­
portant factor. Exports of forest products were increased 
$9,000.000 and totalled $51.000.000. The exports of living 
animals last year were over $18,000,000 as compared with 
about $15,000.000 in 1911. Of this total $11,000.000 worth of 
cattle were sold in the United States, while horses valued at 
nearly $4.000,000 were sold to Great Britain for war purposes.

were valued
andin 1915

Merchandise Only.
Aside from this bullion movement, Canada's total trade, 

that is imports and exports of merchandise, last year was 
valued at $1,287,083,431, of which imports accounted for 
• 507,783,361 and exports for $779,300,070. The exports were 
therefore $271,516,709 in excess of the imports. Canada has 
thus largely .increased its favorable trade balance which m 
1915 was $ 16,000,000, this being the first for some years, the 
imports being $455,371,000 and exports $461,442,000. During 
the fiscal year ended March, 1914, the merchandise imports 
were $618,000,000 and exports $455,000,000, an excess of the 
former over the latter, or an unfavorable balance of $163,000,- 
000. The balance was even more unfavorable in 1913 when 
the imports of merchandise were $670,000,000 and the ex- 
ports only $337,000,000, the excess of imports thus being 
$333,000,000. In 1912, the excess was $214,000,000.

In discussing Canada’s unfavorable balance in 1913, Sir 
Edmund Walker, as readers of The Monetary Times will re­
member, drew attention to the large proportion Jof 
ports' which consists of iron and steel in various form, not 
only as raw materials, but as manufactured goods. The total 
value is about $140,000,000. In the main, these are articles 
used, in building, or in equipping the country for its future, 
and such purchases differ in effect from the import of food­
stuffs and other rapidly perishing objects. He regretted that 
the greater part of these iron and steel goods are not made in 
Canada now, as certainly will be the case in time. To the 
extent to which, by making these goods in Canada, we could 
have lessened the debt represented by the securities we have 
sold to pay the difference between imports and exports, we 
have burdened ourselves for a long time to come. “While 
workmen are busily engaged in other things, as they have 
been in Canada,” said Sir Edmund, “it may be said that they 
are not available for more work in iron and steel, but as| 
as# railroad and other building lessens in volume, not in the 
aggregate but in proportion to other industries, we may hope 
that we shall be able to make in Canada the larger part of 
the iron and steel goods now imported. The increased out­
put of our coal and iron mines, of our blast furnaces and of 
our manufactories, which would result, would be of inestim­
able value to the country as a whole.”

.

I 1
our im- Worth of Wheel.

Wheat exports in 1914 were worth $117,000,000, and/ 
>9<5 $74.000,000, owing to Canada's greater production and, 
plendid harvest bounded to $172,896,445, Great Britain pur­
hasing $153,708,244 and United States $8,842,441. Exports 

of flour increased around 50 i>er cent., and were $35,767,044 
and $6,000,000 more oats were sold abroad, the total being 
$14,000,000. Hay exports more than doubled and were valued 
at $5,849,428. An increase of nearly $4,000,000 is shown in 
leather and the manufactures thereof which were $14,575,322.

Sixty million dollars increase is shown in metals, minerals, 
etc., as a resujt of war orders. Britain purchased $51,000,000 
worth of this class of export as against $19,000,000 in the 
previous year, and there was exported to the United States 
$57.000,000 as against $37,000,000 in 1915, the increase being 
largely accounted for in the returns for copper, silver, 
nickel, and iron, steel and manufactures thereof.

:I ?1 ■
I

Fr

•one

The eXpoty; of bacon and hams increased considerably 
from $4,o33,no<rm 1914 to $14,464,742 in 1915, and $27,090,113 
in 1916, Great Britain taking over $12,000.000 in 1915 and 
$26,000,000 in 1916. This is another indication of war’s 
effects upon trade. An increased demand for Canadian lum­
ber brought about an addition of $ 10,000,000 to the exports 
of wood and, its manufactures, which amounted to $62,000,- 
000, though there were decreases in the exports of logs, 
square timber and wood pulp. Butter, cheese, whiskv, cord­
age. fish, furs, skins, etc., all show increases. Declines 
shown in the exports of cereal foods, canned lobsters, fruits, 
principally apples, hides and skins, potatoes, seeds.

Four Years' Total Trade.
The total trade of Canada, excluding coin and bullion 

exportskand^ imports, may be summarized for the past four 
year as follows :— were <

- Year end­
ed March.
1912 _____

1913 -----
IQM ----

>,1915 ...
‘1916 ....

Imports of 
merchandise.
$521,348,701 

670,000,189 
618,328,874 
445.371.371 
507.7*3.361

The decline in imports in 1915 was due to a variety of 
reasons originating in the after effects of the real estate boom 
and the shock of the European War The duty collected dur­
ing the last fiscal year was nearly $104,000,000. as compared

Exports of 
merchandise. 
$307,716.151 

377,068,355 
455-437.234*
461.442.509
779.300,070

Total
trade.

$ 829.c64.852 
1.047.068.544 
1,073.766,098 

9r6.813.880 
1,287.083,431

Importe Showed
While the trade balance was in favor of Canada, imports of 

merchandise also showed an increase of $52,000,000. Canada 
purchased over $2.000,000 worth more carriages, carts, 
wagons, cars, etc., than in the previous year, the total be­
ing $10.869,297 ; $5.000.000 more cottons, the total purchased 
icing $32,469.698 ; $4,000,000 more drugs, etc., the amount 

being $17.094.925; $ 1,000,000 more flax, hemp, etc. ; $2,- 
ono.ooo more india rubber, gutta percha, etc., the extent be- 
mg $9.544,395; $29.000,000 more metals, minerals, etc., 
totalling $<03,413,740 ; $6,000,000 more provisions, amount­
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Murray's Interest Tables
show the interest due on all your investments.

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

THE

Merchants Bank
OF CANADA

x

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

Price $10 00
Address orders to

ESTABLISHED IN 186*
$7,000,000Capital Paid-up - 

Reserve Fund and Undivided Profits 7,250,984
Head Office, MONTREAL

Board of Directors
B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, TorontoSis H. MONTAGU ALLAN. President 

K. W. BLACKW BLL. Vice-President 
THOMAS LONG ANDREW A. ALLAN P. HOWARD WtLSON
albx barnbt c. c. ballantynb parquhar robbrtboh
P. ORR LBWIS A. J. DAWBS OBOLCAINS

ALFRED B EVANS B. F. HBBDBN

B. F. HBBDBN. Menacing Director 
D C. MACAROW, General Manager 

T. 1. MBRRBTT. Supt. of Branches and Chief li ft

The Sterling BankOBO. MUNRO. Western Superintendent 
C. ■ BARTH B. Acting Superintendent of Alberta Branches

W. ». F1NUCANInspectors—W. A. MBLDRUM
F. X. HAHN op CanadaBRANCHES AND AGENCIES

QUEBEC
The Sterling Bank has confidence in the effi­

ciency of its service to solicit your account on that 
basis. You will find this service unusually liberal, 
always broad, definite and intelligent.

Huntingdon Shawville 
Lachioe 
Maisonneuve 
Napierrille 
Or ma town 
Quebec St. Johns

• St. Sauveur St. Jorite 
Vaudreuil 
Verdun

Montreal. Head OBce : St James St.
IMS St. Catherine St. B- 
«20 St. Catherine St. W.

„ " Denis St.
“ ; ISIS St. Lawrence Blvrd.

Ste. Agathe des 
Monta

I* St. Lawrence Blvrd.
172 Centre St.

Quyon
Chateauguay Ban. Rigaud

ONTARIO
Beauharnoie
Bury

Head OfBee

King and Bay Streets, Toronto
St. Oeorga 
St. Thomas 
Tara
Thamcaeille 
Thorold I Tilbury 
Toronto 

1 Fari t St.
“ Dundee St.
" Dupont and 

Christie Sta. 
Walkerton 
Waiherville 
Wallace burg 
Watford 
West Lome 
Westport 
Wheatley 
Willlametewn 
Windsor 
Yarker

LucasGaltÜTato.
Athena
Belleville
Berlin
Bothweil
Brampton
Brantford
Bronte
Chatham
Chats worth
Cheeley
Clarkeon

Delta
Bganville
Elgin
Blora
Finch I Ford 
Fort William

LynOananogue
Markdale 
Meaford 
Mild may 
Mitchell 
Napenee 
Newbury 

Bast End Oakville" 
Orillia 
Ottawa 
Owen Sound 
Parkdale 
Perth
Prescott 
Preatcn 
Renfrew 
Sarnia 
Stratford 
St. Eugene

MANITOBA

Olencoe 
Gore Bay 
Oranton 
Guelph 
Hamilton rNorthern Crown BankHanover
Hes peler
Ingersoll
Kincardine
Kingston
Lancaster
Lansdowne
Leamington
Little Current
London
London Bast

WISR1PK6mean erncK
g'apllal (paid up, $1 4*1 seeCaplUi. (..^.rM,- „|S W

A general banking business transected at all brandis 
DIRECTORS

Sir D. H McMillan. KC.M.G. 
Capt. Wm. Robinson

A. McTavish Campbell
B. P. H. Hutchings

PaseiDBirr
VlCB-PBBaiDBNT

John StovelJaa. H. Ashdown
Sir D. C. Cameron. K.C.MO.

Starbuck
Portage la Prairie Winnipeg 
Russell 
Souris

SASKATCHEWAN
Limerick 
Marl* Creek 
Melville 
Moose Jaw 
Oxbow

ALBERTA
Lethbridge 
Mannville 
Medicine Hat 
Munson 
Okotok»
Olde 
Ponoka 
Red Deer 
Rimbey

Oak Lake BRANCHES IN WESTERN CANADA
■ASITSBÀ

Brandon
Carberry
Gladstone
Hartney

Morris
Napinka
Neepawa

Banner 
man Av.

Liberty
Lloydmmster
Lockwood
Macoun
Manor
Marengo
Maymont
Moose Jaw
Nokomis
Prelate
Qu'Appelle
Quill Lake
Regina
Rockhaven
Rush Lake
Saltcoats
Saskatoon
Sedley
Sheho
Stornoway Btn.
Swift Current
Venn
Viscount
Waldeck
Wymark

SAfcBAT- 
< MKWAN

Alameda
Allan
Aneroid
Balcarres
Blldworth
Borden I Brock
Cadillac

Dundurn 
Duval 
Bari Grey 
Fiske 
Fleming 
Foam Lake 
Glen Ewen

Hanley
Harris
Holdfast
Imperial
Kinley
Lancer
Langham
Laura

ALBEBTA
Calgary 
Edmonton 
High River 
Red Deer

Beauseiour
Binscarth
Brandon
Crandall
Glen boro
La Riviere
Melita
Mimota
Pierson
Pipestone
Rathweli
St. Boniface
Ste. Rose du Lac
Somerset
Sperling

">Regina 
Saskatoon 
Shaunavon 
Unity 
White wood

Frobisher 
Gainsborough 
Gull Lake 
Humboldt 
Kiabey

Antler
Areola
Battieford
Caraduff B. CMLCMBIA

Ashcroft 
Bburne
New
Westminster 

Quesnel 
Steveston 
Vabcowbb 

Hastings St.
Mount Pleasant Stonewall 

WmaiMio 
Portage Ave. 
and Fort St.

Portage and 
Sherbrooke 

Main * Selkirk 
William and 
Sherbrooke

BRANCHES IN EASTERN CANADA
•MTABI* Enterprise

Bath Florence
Brucebridge Inglewood
Brockville Inwood
Burford . Kingston
Cheltenham Mallorytown
Comber Napanee

OFFICERS OF THE BANK 
R. Campbell General Managfr L M McCarthy. Branch..
V. P Cronyn. Supt. Eastern Branrhea J P Roberta. Supt B C Branche.

Sedgewick
Steriler
Stroms
Tofleld
Trochu
Vegreville
Viking
Wain wright
Wetaekiwin

Donalda 
Bdgerton 
Edmonton 
" Namayo Av. 
Hughenden

Caretaira Islay
Castor 1 Chauvin Killam

La com be
Leduc

Acme
Alliance
Brooks
Calgary

Coronation 
Days land 
Delburne

Victoria

BRITISH COLUMBIA
New Westminster Sidney 
Oak Bay Vancouver

Hastings St.

VictoriaChilliwack
Nanaimo

NOVA BCOTIANEW BRUNSWICK
. / St. John Halifax

ciin AfififNClBS—Ontario— Beachvilla. Calabogie. Frankvllle, Lon

Seeley s Bay 
Toronto 

King St. 
Agnes St.
Spedma Ave. 

Wood bridge 
Woodatock

Odessa 
Ottawa 

— Sparks St 
Rideau St. 
Wellington St. 

Port Dover 
Scotland

I

wold. Lauder. Sidney. 
Porestburg.

Aoaacv—S8 and *5 Wall StreetNew Yoaa_____
Banalaa I* Oaaar Barraiu-The London Joint Stock Bank. Limited 

Toeo.ro Beaecu-A. B. PATTERSON. Manager
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aid to shipping interestsmg to Si 1,962,675 ; S3,000,000 more sugar, etc., and $1,000,- 
000 more tea, the imports of the former being $22,735,036, and 
of the latter^ $8,271,900; wool purchased amounted to $30,- 
370,881, an increase of over $5,000,000. The principal im­
port decreases are in the following articles, breadstuff», 
cement, coal, coke, etc., electric apparatus, fancy goods, fish, 
glass, gloves and mitts, hats, caps and bonnets, hides and 
skins, leather, paintings, drawings, etc., paper and manufac­
tures of, precious stones, ribbons, spirits and wines, and 
vegetables.

Encouragement to Private Capital is Chief Form ol 
Assistance

Now that the Dominion government is considering assist­
ance towards the establishment of the shipbuilding industry 
in Canada, it is interesting to know what the various nations 
arc doing for the shipping interests. This information is 
contained in a special report on government aid to merchant 
shipping by special agent Grovesnor M. Jones and issued by 
the United States bureau of foreign and domestic commerce. 
A study of what the other nations arc doing to develop their 
export trade shows that those countries which have advanced 
most sought to encourage shipbuilding and operation, not by 
government ownership or control, but through encourage- 

private capital to invest in such enterprise. The 
sole exception is Japan. Among the interesting facts pointed 
out by Mr. Jones are:— t

Nearly all the nations of world prominence reserved the 
coastwise shipping to national ships.

Ne Trading with Enemy.
Canadian imports from Germany reached their high point, 

The following year they declined to 
■ six months’ trading prior

$'5,379,7<>4. in i9'3- 
$ 14.276,000. In 191$, with only 
to the war, our Gertnan imports dropped to $8,449.186, and 
$86,304 is 1916 return. Canadian exports to Germany have 
usually been about three times less than our imports from that 
country. Our exports in 1912 were $3,814.000 and in 1915,— 
the trading practically ending in July,—the exports were $2,- 
162,000, and of course last year they were nil.

Our exports to United States, Australia, New Zealand, 
and some other colonies of the British empire, increased in 
ibt$ and continued to grow during the past year. Exports to 
France increased very heavily, from $3,810,000 in 1914 to 
$14,595,000 in 1915, and $36,085,813 in 1916. The Argentine 
bought goods amounting to $2,398,655^3» compared with 
$(139,469 in the previous year. Other foreign countries pur­
chases grew from $10,892,474 to $25,712,119.

Imports from Australia increased from $412,205 in 1915 
to $3.423,025 in 1916. British East Indies, British Guiana. 
British West Indies, Newfoundland, New Zealand, Argentine 
and Japan, all sold Canada more goods.

ment to

Ship» of Domestic Construction.
For many years no country, except the United States, 

required ships lying the national flag to be of domestic con­
struction, but it was required by practically all nations that 
gave postal subvention that the ships enjoying it be home- 
built. England has had a free ship policy since 1850. This 
was done toi allow Englishmen to purchase United States 
vessels. At that time the United Sûtes was equipped to build 
the best and cheapest vessels, which were of wood and 
sailers. This allowed England to get 750,000 tons from the 
United States during the Civil War, when United States 
shipping sought English registry to avoid capture.

Germany gives lower rail rates on goods shipped over 
specified lines. This differential allowed German manufact­
urers to undersell many competitors.

Two Best Customers.
.For a great many years past, ihe United Kingdom has 

been the best market for Canadian exports while Canada has 
been the second best market of the United States for its 
total trade and one of the best for its exports. During the 
latest fiscal year the United States took $320,225,080 of our 
exports, and Great Britain $463,081,241. Our trade with the 
Motherland and with our friendly neighbor is shown m the 
following comparative tables, which include gold ship­
ments :

Loans to Shipowners.
Government loans to shipowners, with either a very" low 

interest rate, or no interest charge, is practised' by several 
countries. The Cunard Lice, under England’s mail and ad­
miralty subvention act of 1903, borrowed in this way $12,- 
652,900, and brought out the “Lusitania” and ‘'Mauretania.'’

Denmark and Belgium grant exemptions from port duties, 
and the.countries that make reimbursements of all or part of 
canal tolls while carrying domestic merchandise are Russia, 
Austria-Hungary, Sweden, Italy and France.

Canadian exports to the 
United Kingdom. United States.

$120,534.993 
167,110,382 
200,459.373 
215,409,326 
320,225,080

Canadian imports from
United States.
S356.358.179

44M55.855 
410,786,091 
428,616,927 
398.695.013

Sinc^ the outbreak of war, as stated above, gold move­
ments have effected the trade figures considerably, there being 
included in the 1915 exports to the United States $29/166,470 
of,coin and bullion and $103,555,818 in the 1916 return. While 
gold imports from the United States in 1915 were $131,984,- 
421^ and in 1916 $28,197,146.

Fiscal year, 
ended March.

$151,853,054
177,982,002
222,322,766
211,758,863
463,081,241

1912
1913
1914
1915 Several nations exempt shipping interests from taxation. 

New York State now exempts from all state taxation all United 
States owned ships engaged in the foreign trade. Corpora­
tions owning such ships are exempt until

1916

Fiscal year, 
endçd March.

1912 ...
1913 •••
1914 ...

■ December 31, 1922, 
from all taxation upon their stock, franchi#* and earnings. 
Alabama exempts all ships in foreign comdierce, and Wash­
ington goes further and includes ships in the coastwise trade.

United Kingdom. 
. $116.807,414 
. 138,659,429 
. 131,942,763

90,085.840 
. 80,075,116

Festal Subvention.
The form of assistance more widely used than any other 

is postal subvention, and in such countries as England this 
has been of such amount as to meet the requirements of that 
nation to keep the lead in ownership of merchant ships. The 
system of paying direct general bounties or subsidies to ‘ 
shipping lines was instituted and has been more largely 
practised by France than any other nation, but on the whole 
the results have not been so satisfactory as the other forms of 
assistance. Italy, Austria-Hungary, Japan and Spain have 
followed France in granting direct subsidies.

Mr. Jones in this report gives a complete history of gov­
ernment relations with the merchant marine, with statistics 
to show the results of the various policies.

1915
IQIÔ

(
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LIFE INSURANCE CONVENTION OFFICE OF THE 
MONETARY TIMES

The Monetary Times has been represented at the nine 
annual gatherings of the Dominion Life Underwriters’ Asso­
ciation. and will have an office in connection with the Hamil- 
'ton, (the aenth), convention. July 19th to 22nd, at Room. 
224. Royal Connaught Hotel, the convention headquarters.

GOVERNMENT WILL COLLECT LOAN

Preparations are being made bv the Department of the 
Interior to collect the larger part of the a#I 
grain made to western farmers for the crojraf last year. A 
head office has been opened in Moose Jaw. with Mr. Harry 
Cutle, chief inspector of homestead agencies, in charge. Ar­
rangements have been made to have payments made to post­
masters while no collections will be made through elevators as 
in the past.

vances for seed

Toronto’s municipal handbook. 1916. as issued by Mr. 
VY. A. Littlejohn, city clerk, is a directors" of the various de­
partments. of Toronto’s civic government, its finances, 
records, history, and development. The book is of much 
practical utility and of convenient size. 1r
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INDUSTRIES AFTER THE WAR

Strengthening Financial Position Now is Pretty 
General

CANADIANWESTERN FINANCING SCHEME

Manitoba. Saskatchewan and Winnipeg are Concerned in 
It—First Authoritative Details

Policy of

of the large industrial companies of Canada are

companies, with a wrong Perspective of the s‘'uatl^0®^ 
be gambling on the future, but for them a serious reckoning 
dlv must come. The industrial management m Canada gen- 
erâllv has been such as to conserve as far as practicaoie tne 
benefits arismg from this abnormal period ^ «h^goodol 
the industries in the future Indebtedness hntonv**. 
reserves have been created, capacity has^ been enlarged, 
equipment and methods have been improved with a view to
all possible economies in the future. All this f°rt,^e i h 
industries and strengthens the whole situation for the trial- 
that are to come. The policy is better in the long run f r 
bothL shareholders and wage-earners than would be the pay 
me^of dividends or wages which cannot be maintained.

Financial circles have been considerably interested m 
the announcement made in these columns last week as to the 
financing plan of Manitoba province, and Winnipeg city. 
This involves the transfer of a large part of the debts ot

Messrs. J. r.these borrowers from London to New York.
Morgan &. Company, New York,' who are concerned with the 
arrangements of the scheme, informed us last week that they 
were not then in a position to make anwannouncemcnt, as the 
details had. not been completed.

In the meantime, T he Monetary Times is in a position to 
give the following authoritative information as to the plan. 
Since last week, preliminary arrangements have been made 
for the inclusion of the securities of Saskatchewan province 
in the plan. The total debt of Manitoba, Saskatchewan and 
Winnipeg in the United Kingdom is S$8,000,000, of which it 
is hoped to purchase at lease •33.000,000 in Great Britain, re­
financing that amount in New York. The position may be 
tabulated as follows :—

Minimum likely to be 
refinanced in 
New York.
• 10,000,000 

6,000,000 
20,000,000

Debt in 
London.

. •16,000,000 

. 9,000,000 
33,000,000

Borrower. Conditions are Temporary.

States applies largely to Canada. He said.

but property^values1 /re not ïenerauT Tp«25
is plainly doing business in the consciousness that present 
conditions are temporary, and it has **?n"°*, 
restraint so long that there is a strong likelihood that it will 
follow the policy of caution until the transition to peace con­
ditions is made. Certainly this is the policy for bankers to 
advise.

t
Manitoba
Saskatchewan
Winnipeg

•36,000,000"* > •58.000,000
While those primarily interested in the scheme hope to 

buy at least •36,000,000 of these securities in London, the 
total purchased may be greater.
Treasury Officials Helping.

The British Treasury officials have been consulted“dur- 
ing the 'two months the negotiations have been proceeding, 
the matter having been taken up with the Treasury by 
Morgan's London house. The result is that the Manitoba, 
Saskatchewan and Win ‘
Treasury's list for 
been subjected to the penalty clause. This clause, it will be 
recalled, operates when holders persist in refusing to sell 
after the British Treasury’s intimation that the surrender of 
certain securities is desired. The penalty or tax so far as 
American securities is concerned is approximately 20 per 
cent, on every £1 worth of such securities hlftd. The question 
of imposing the penalty in the case of Manitoba, Saskatche- 

and Winnipeg securities has, however, been considered. 
Action will not likely be taken in that regard until it is seen 
whether the securities are coming m rapidly enough. The 
process is simplified by the fact that the provincial securities 
are practically all registered stock and the provincial govern­
ment can therefore furnish the Treasury officials with the 
names and addresses of the holders.

The new bonds are being made payable both in London 
and New- York at the 4.86. This will give a wider market.

especially after the war. as it is thought by some that 
within ten years the bulk of these securities may be back in 
London again.

“If this course is pursued there will be no danger of

that a large amount of domestic work is being held back 
now on account of high construction costs, and that this will 
come along when prices are lower. The country has been 
going a slow pace in construction work in recent years and 
much needs to be done. We are bound to remember, bow- 
ever that a change from a rising market, when everybody 
is eager to buy ahead of his wants, to a falling market, when 
everybody refrains from buying as long as fie Can, is always 
a breeder of apprehensions.

securities are now on the 
The holders havejiot yet

a m oi peg ; 
mobilization.

wan

Question of Ceels.
“Thfe question of costs will then be the serious one in 

the United States, for if our exports are cut off and our pro­
duction must all be marketed at home, prices are bound to 
be un remunerative. None of us want to say anything about 
reducing wages. The high wage scale of this country, and 
the great distribution of goods which accompanies it, is one 
of the conditions of our prosperity. Nobody wants to disturb 
it, but there is only one way to avoid disturbing it, and that 
is by increasing the efficiency of our industries.”

Do Net Agree en Future.
Canadian industrial captains are not generally discussing 

this matter and it is difficult to obtain their views. Manufac­
turers and business men here do not agree as to the future 
of business in this country after the war. Mr. C. S- Wilcox, 
of the Steel Company of Canada, Hamilton, discussing the 
subject with The Monetary Times, said: “This company is 
pursuing the policy of strengthening its financial position. 
We are creating special reserves to meet any situation likely 
to arise after the war. We think a large -part of the ma­
chinery we are installing for the manufacture of munitions 
will have to be scrapped at the close of the war. 1 think 
there will be a good domestic and export business immediately 
after the dose of the war, and that there will be a good 
demand for labor at high wages. As soon as the countries 
at war get their industries re-eStablished I expect there will 
be a much smaller demand, that wages will be reduced and 
business generally bad. We hope there will be preferential 
tariffs between the different allied countries which will lead 

permanent export trade being done from Canada.’*'

more

Terms are Satisfactory.
While there will be a reduction of Approximately 15 per 

cent, in the gross debt by the mobilizfnon, yet this is not 
the primary consideration. The big objective is to furnish 
funds m New York for the British Treasury for the purpose 
of helping to maintain at high levels the price on that 
market of the pound Sterling.

The terms negotiated by the Canadian borrowers are 
’ satisfactory.

Other provinces possibly may enter this scheme, Ontario 
having been motioned as a likely province, and also Quebec 
province. Alberta has already a large debt in New York, and 
its securities are not likely to take part in the present 
scheme- This applies also to British Columbia.

■ I'

Mr. F. C. Armstrong, of the Canadian Export Associa­
tion. is on his wav to Canada to place information before the 
commercial interests on the prospects for the development of 
export trade with Europe, provided private interests co-operate 
with the Dominion government in a systematic development 
of the same.

¥

to a
*

*r
i.. w-

T 
■■
■ . %

IS
EE

S-
SU

. r



t
*3THE MOHETAHT TIMESJuly 21, 1916.
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posed by our own stale and federal constitution.

WESTERN CANADA AS LOANING FIELD

Companies' Activities are Cramped by Legislative 
Enactments , 1

When asked by what i^Gbably is the largest mortgage 
house in the north-west states to express an opinion as to the 
advisability of their entering the mortgage field of the western 
Canadian provinces, the executive officer of the National Farm 
Association of America, who is also manager of a farm mort- 

and whose reply is appended to the annual 
report of the Mortgage Loan Association of Alberta, wrote 
as follows :— I

“If the politicians would leave the country 
would be no finer farm loan field on the continent, and the 
only reason the best parts of western Canada to-day are 
not commanding credit equal to the better parts of Minne­
sota, for example, are combined under the following heads :— 

“1st. Rural population inadequate to the scope of the 
country, making land values unsteady and making imperative 
very conservative appraisals.

“2nd. Lack of education on the part of borrowers 
with regard to meeting their obligations promptly. The 
feeling on the part of the farmers in western Canada thtat 

-he can meet his obligation- out of next year’s crop if more 
convenient, rather than to take every possible means to take 
care o£ his obligation out of the present year's returns, is 
somewhat fostered by the attitude of some of the large cred- 

' itors of the farming population, who, in endeavoring to be 
reasonable with the farmer, rather encourage his laxity and 
thus add greatly to the expense of doing business.
At Expense of Creditors.

“3rd. The great distances to be covered, with small 
offerings of loans in proportion to the territory canvassed, as 
well as the small loans per borrower, make the overhead cost 
of doing a loan business in western Canada a heavy one.

“4th. The mistaken attitude of many who would 
assist the farmer that he can be given special favors at the 
expense of his creditors without so damaging his credit as 
to make these favors of largely doubtful value to him. 
Manitoba has passed moratorium measures which are 
absolutely indefensible and are barring most thinking in­
vestors from the province so far as reliance on the physical 
security itself is concerned. Of course, if one is perfectly 
sure that the man he is lending to will act in good faith 
there is no need to apply to the law. for protection. Alberta 
has just passed a moratorium applying to reservists and 
volunteers which is a blanket provision, with no provision 
for the alleviation of rases where borrowers make unfair 
use of the provisions of the bill.

“This bill undoubtedly will have the effect of paralyzing 
the credit facilities of those eligible to enlistment, and will 
thus react most unfavorably on the most loyal and substantial 
class of the population. Saskatchewan, as I understand it, 
has laws which provide for the removal of weeds from lands 
which are ^vacated by the owner, and also for other expen­
ditures undertaken at the instance of government, the ex­
pense of this work being charged against the land as a lien 
prior to the first mortgage on the land.
Interferes with Contract Law»

“Th"e Dominion government has, on more than one in­
stance, prevailed on the province to pass legislation permit­
ting the placing of liens for seed and other relief given to 
settlers in districts where there had been drought or frost 
damage, ahead of-the existing first mortgages. We have' a 
case on our books where the sum total of these liens aggre­
gated more than the first mortgage. It is true that this is 
enly one case and that we have had no real difficulty witti 
the working out of this law, but this is due to our great 
care and watchfulness and not to the law itself.

_ “The objection to this character of legislation is that
Bk it interferes with the law of contract, deprives the creditor 
11 of his security (that is his property) without due process 
P? of. law, and is ex post facto in effect. Under these three 

counts such legislation would violate the Constitution of 
the "United States, or its constituent States. In Canada, 
unfortunately, there seems to be no constitutional barrier 
to the passage of laws by the popular assembly that violate 
the rights of the minority, and this last situation I consider 
the most serious of all Canada’s fundamental problems.

Coed Field but for Politics.
“In the above outline are the ^chief factors^at^pre^ent

gBsa&Sçsgæmg and restricted our loaning to such classes of business as 
would not be interfered with by such laws. We could loan 
in a much wider territory and to a much broader class of 
citizens if these laws were not in effect, and undoubtedly 
could loan at lower rates of interest. By dealing as carefully 
as we are at the present time we are able to show a dean 
sheet and we do not think that the loans we are making are 
surpassed in physical security by any loans in this country-

“If Canada's political situation was as favorable as her 
economic situation there could be no better farm mortgage 
field than the best parts of the western Canadian provinces.

“As the matter stands, for a new company to enter the 
field, without established connections is of doubtful advis­
ability until the situation has worked itself out. You might 
make occasional lpans to men in whom you had every con­
fidence and where the physical security was ample without any 
difficulty, but there are many difficulties in the way 0$ estab­
lishing a safe general business at the present time. The 
voting public of western Canada will find out just how short­
sighted the legislatures have been in putting all this legisla­
tion on the books, and that like our friends in Kansas they 
will find that populism invites its own worst penalty. '

gage company.

alone there
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WILL DEBENTURE STOCK OFFERINGS BE 
FOSTFONEDT

When the finance minister announced in his last budget 
speech that the government propose to issue debenture stock 
in small denominations from time to time, the bond houses 
and loan companies did not welcome the prospect of such 
competition. Sir Thomas White stated at the time that the 
government had determined to authorize the sale of such 
stock from time to time in principal sums of $100 and 
multiples thereof. The stock will be repayable in $ years 
from date of issue,* and will bear interest payable half-yearly^ 
by cheque negotiable without discount at any branch of any 
chartered bank in Canada. Full information as to the nature 
and terms of the issue would, he said, be published later. 
The government will reserve to itself the right to limit the 
amount of individual sales, and generally to deal with the 
issue as may be deemed advisable, having regard to the na­
tional credit and requirements. The object of this innovation 
is “to promote saving among the public and afford already 
means of remunerative investment in Dominion securities for 
funds seeking investment during the intervals between public 
offerings."

More than seven months have elapsed since the last 
public offering of Dominion securities, namely, the war loan 
in November. If the next war loan is issued in September or 
October, only three or four months remain this year for the 
suggested debenture stock issue. It may be. however, that 
after canvassing the situation the finance minister has decid­
ed to withhold the suggested debenture stock offerings from 
the market for the present. Much of the money invested in 
such issues would be withdrawn from the banks, and the 

• banks a few months ago advanced $75,000,000 for the pur­
chase of munitions here and a further advance of a similar 
kind is likely to be made shortly, the first advance having 
been exhausted. The greater part of the funds subscribed to 
the next war loan also will come from the banks.

1!- V
1

!

K

Messrs. L . Jk Rosenbaum Sc Company, 80 Wall Street, 
New York Cithave sold for a client $125,000 of second 
mortgage 6 per rent, bonds of the Guardian Realty Com­
pany, (Royal Bank Building), of Toronto. The total issue is 
$400.000. This building is principally occupied by the Royal 
Bank of Canada, at Toronto, and isxone of the largest and 
finest structures in Canada.
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cumulate. Look also at the depreciated paper currencies of 
all the Continental belligerents, and the vast exertions which
will be necessary to testore them.

“The total cost of the first year of the war has been 
estimated at about 3.750 millions sterling, and°f iutu^^he 
year at double, so that even if the war ends in August the 
huge and incomprehensible figure of £11,250,000,000 kill have 
been reached. Deduct 20 per cent, for contractors Profits, 
and you still have £9,000,000.000 without allowing for the 
appalling loss of life, and the only less appalling devastation 
of property in Belgium, Poland, Galicia, Servie, Turkish 
Armenia, the Trentino, on the sea etc In view of these 
facts and figures, and their inevitable effect upon credit, I 
cannot see that there will be much money forthcoming for new 
enterprises, unless old and established businesses are to be 
neglected. Moreover, one of our chief -concerns will be to 
support the credit of our cotonies and allies, who are, ot 
course, heavily indebted to the treasury.

CAPITAL AFTER THE WAR

Reduction of Britain’s Ins estaient Surplus—Money lor 
New Enterprises

In his final article on the destruction of capital by the 
war and the supply of capital after the war, Mr._ Francis V\. 
Hirst, editor of the London Economist, refers to the effect of 
the war upon the supplies of capital. He gives the following 
analysis from the standpoint of geographical distribution of 
new capital raised in the L’nited Kingdom for export abroad 
in 1913 :—

1. Home—
United Kingdom—Total ..

2. Colonial—British Possession
Australasia .............-........
Canadian Dominion .........
India and Ceylon ...............
South Africa ...................

^ ' Other British Possessions .

Total British Possessions
3. Foreign Europe—

Austria-Hungary ................
Belgium ......... ......................
Fruct ...............................
Greece .................. «...........
Norway .... ........................
Russia ............ •..................
Sweden .............................
Turkey .................................
Other European countries ...

4. Foreign Americ 
United States

. Argentine 
Brazil.
Central America .....'..............
Chili ,.................:...................
Mexico '....................... ..............
Other South American Republics

5. Foreign Far East—
China ....'..................................
Cuba *........................................
Dutch East Indies . ,t................
Philippine Islands .....................
Other foreign countries ...........

Total foreign countrie# ....

Total for whole year ..........

“These capital accumulations," he says, “the profits and 
savings of the community, were a principal support to our 
foreign trade ; for our merchants and manufacturers naturally 
followed in the wake of our financial investments. The great 
merchant houses of the city are. of course, partly financial, 
partly commercial.
Luxuries and Disablement.

“Now, as to the effect of the war on the annual surplus 
which we can spare for our“ foreign and colonial trade. If 
the war ends before the autumn, the new war debt charge 

• may be not more than 80 or 90 millions sterling. In that 
Case, supposing other things to remain the same, our annual 
surplus for investment in new securities would be reduced 
to about 100 millions sterling. The optimists say that a 
large additional sum will be found by a reduction of ex­
penditure on luxuries and by harder work. On the other 
hand, we must add to the dead weight charge at least 30 
millions in pensions to disabled soldiers and to widows and 
orphans. We may also have to add enormous additions for 
the upkeep of army and navy. And, further, we must allow 
for the fact that (perhaps) half a million of our best workers 

Brnwill be out of action. Lastly, we must anticipate a heavy 
reduction in our exports to all the countries which have been 
impoverished by this war (there may be a temporary spurt 
düring the first few months of peace)—Germany, France, 
Russia, Austria. Italy, Turkey, and the Balkans. We 
remember that floating as well as fixed capital hs& 
mortgaged on a colossal and quite unparalleled scale. Look 
at the mass of treasury' bills and short-term liabilities of all 
kinds which ran only be funded by degrees as savings ac-

Destlnation of New Capital.
1913-

£ 35.951,200

. £ 18,628.900 
44,119.000 
3,824,000 
6,294.700 

. 3,270,600

Fighting to the End.
“Our statesmen and financiers should never forget the 

extent to which the property and development of the Empire 
depend upon the savings of the United Kingdom. For that 
reason alone no genuine and intelligent Imperialist will talk 
lightlv of spending the last farthing upon a war to the bitter 
end, if a reasonably satisfactory peace can be brought about 
by prudent and skilful diplomacy.

“As to the future, where can India and the colonies get 
their supplies of capital from if not from London ? After the 
war. Holland, in proportion to its population, will probably 
be the richest country in Europe. But the Dutch have their 
own large East Indian possession to feed with new capital 
for development, and, besides, like the Scotch, they are not 
only savers, but speculators. Scandinavia also will be much 
richer than ever before. It has already begun to lend on a 
«■all

“But 1 knok of no important external aid among capital
New York has already

£ 76,137,200

107,700
Nil.
Nil.
Nil

2,402,200
8,9$$.9oo

485.000

:

18,746,100 
11,989,600 
15,093,400 

414,900 
2,699,400 • 

10,641,500 
525,000

X markets except j the United States, 
begun to help in Canada and Argentina. But the capital of 
the United States is not likely to go much out of America. 
It does not take easily to salt water. It has, however, made 
considerable flights since the war began, as the following ex- 

from the New York Evening Post of March 18th lasttract
may serve to show:—

6,883,000
891.700

1,497.700
712.500

2,403,000

Including the $75.000,000 loan practically con­
cluded this week ending March 18th, to Canada, our 
loans to foreign cities and countries since the Euro­
pean war began on August 1, 1914, have reached $1,- 

The loans were made to fifteen different003,500,000.
nations. The largest foreign loan was the $ 500,000, 
000 five-year 5 per cent, bond ^ssue arranged jointly 
with England and France. A list of the foreign loans 
follows : Anglo-French credit, $500,000.000; French 
one-year notes, $30,000,000; French special credit, 
$50,000,000:'Canada government, $ 120,000,000; Can­
ada municipality, $120,000,000; Italy one-year notes, 
$25,000,000; Germany notes, $25,000,000; Switzerland 
notes, $ 1 $,000,000; Sweden notes, $5,000,000; Norway 
notes, $8,000,000; Argentine notes and bonds, $74.- 
000.000; Panama. Bolivia, and Costa Rica, $4,500,000 
Yucutan, $10,000,000: Russian credit, $7,000,000 ; 
Chili Bank loan, $10,000,000; total, $1,003,500,000.

£ 84.448,600

£196,537,000

“Since then additional loans and credits have been ar­
ranged, of which the particulars/are not available. But no 
one who considers these figures and realizes what vast quan­
tities of United States securities Great Britain, France and 
Germany have sold back since the war can suppose that 
much further assistance will be forthcoming from New York 
after the peace, especially if Washington embarks on a 
costly war with Mexico."

Mr Hirst, author of the above article, resigned as editor 
of the London Economist recently, largely, it is said, be­
cause of his differences with the paper’s proprietors as to his 
pacific views.

The Monetary Times has received, with Sir Robert 
Borden’s compliments, a copy of Sir Max Aitken’s “Canada 
in Flanders." with a preface by the Right Hon. A. Bonar 
Law, M.P., LL.D., secretary of state for the colonies, and an 
introduction by the premier.
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Ontario City and Town Bonds
To Yield from 4.85% to 5'/,7o

v#

1City of Berlin 
Town of Cornwall 
Town of North Bay

City of Toronto 
City of Ottawa 
City of Kingston

/
These are a few selections from our list of investment 
offerings. Full information gladly furnished on request.

"

Wood, Gundy & Company
Canadian Pacific Railway Building

Toronto■ New York
Montreal

.

$195,395
Canadian Bonds 
and Debentures
Bought. Sold and Appraised cm OF ST. CATHARINES. ONT.

5% and B'4% 
COUPON BONDSy; I

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

Principal and Intkrrst payable at Toronto and 
New York.MONTREAL

PRICE :
RATE TO YIELD 5.05%

FINANCIAL STATEMENT OF CITY.
$13,235.710 

907,776 
4,332,994

$19,927.07 Assessed Valuation..; 
Net Dbbentvae Debt 
Municipality's Assets.Town of North Bay, Ont.

insmo6% Debentures
Sl2,2e5.t2 maturing 1917-1138 

7,721.45 maturing 1917-1931

Price: Rate to yield 51%

17,88012,632Popvlation

ÆMILIUS JARVIS 1 CO.
A. H. Martens & Company TORONTO, CAN.JARVIS BUILDING •

(Members Toronto Stock Bxchanee)
ROYAL BANK BUILDING, TORONTO, ÇNT.

61 Broadway,
New York, N.Y.

DetroitLondon, Eng.New Yerk
Harris Trust Bldg , 

Chicago, 111.
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into drawers if at all preserved, and then loud complaint is

so {he credit man should be the most valuable mem- 

ber of the!mercantile community.

and retailers recordsCREDIT MEN

Causes ol Business Failures —Suggestions lor Their 
' Control and Eliminations

A
By Henry Lye.

ïSH5S55Sê?J5K5s5Si
institutions in Canada. . . . ., ,

The desire for special legislation is evidence of internai 
disorder and personal unfairness by some traders so il­
legitimate desire and should be gratified, as "hould that tor 
uniformity ; it may be. however, that the P"*?"11* d 
statutes exist because of acts of injustice which should not be

One of the speakers deprecated

t
TO OBTAIN FARMERS* CREDITS

Must Be Made Secure — Legislation 
and Loans

A .
.

I 1 First Mortgage

SSKSSSKSSSS ■
the keynote of all their operations.

The causes of failures amongst ,
personal or family extravagance in living beyond their net 
income ; giving of credit without security, inattention to busi­
ness, bad buving, neglect of stocktaking, improper or alto­
gether useless bookkeeping (if any), inadequate insurances.
To lessen most of these causes of failures it is necessary - 
that the creditors of the retail dealer retain some control 
over the actions of their debtors. a»d that whosoever obtains 
goods on credit should properly acknowledge a duty of right 
conduct and obligation.

“Farmers’ Credits.” or easier and cheaper money for
ÎÜitKsTalHts d^is”; andgit seems" a pin “to" suggest 

nr moving it from that arena, but no other organization is 
better able to assist the government in bringing about the 
state of affairs the people want, or to force the m°vc1 than 
the Alberta Mortgage Loans Association. This is the opinion 
of Mr. W. Toole, manager of Canada Life Assurance Com­
pany’s investment department. South Alberta branch, who 
in a recent address said:—

We have no politics, we want no 
government or individual, and we should take the initiative 
in telling the farmer and the citizen or Alberta how he can 
get easv and cheap money. We all know that money is 
higher to-day in Western Canada than it should be if dif­
ferent methods had been adopted. We all know what it costs 
to make, care and watch mortgage investments in Alberta. 
We know the price of money in other parts of the world, 
and we know, further, that there is possibly no place where 
the investment of capital is so precarious, or requiring more 
attention, than in parts of Western Canada, and the question 
is, Why do these conditions prevail?

Legislation Responsible.
W’e know that they have been brought about by the so- 

1 called advanced legislation influenced by members of parlia­
ment, who like to do and say only pleasant things to their 
constituents. Only a few short years ago the farmers of 
Alberta, and the borrowing public generally, were patting 
each other on the back and congratulating their members 
that a tax of half of one per cent, was placed on the interest 
income of loan companies. Since then numerous additional 
taxes have been imposed. In Eastern Canada it is freely being 
discussed that there are twenty-one taxes in Saskatche­
wan that would take priority over a first mortgage, and 
Alberta is little better. Alberta has improved matters by- 
repealing the iniquitous hospital tax section Of the act, and 
when other suggested amendments are made it will keep 
matters from getting any worse than they are, but to interest 
capital to such an extent that it will immediately reduce the 
average rate to 7 per cent., and lower and further benefit 

' specially attentive securities, the governments' will have to 
remove obstacles instead of placing them in the • way of 
capital investment.

u

retail traders include

» Ü

concessions from any

Coed Bookkeeping le a Necessity.
- The unskilled, or what we may designate as the incom­
plete, commercial traveller in many cases considers his whole 
duty accomplished by the selling of goods without thought or 
care as to the suitability in description or amount to toe 
business of the retailer, whilst the equally unskilled or in­
complete retailer is induced to purchase goods which 1» de­
scription and amounts are unsuited to the wants of his ctw- 
tomers. Perhaps the credit man knows the purchaser and the 
locality of his business and controls not only the amount of 
the goods furnished on credit but the ordinary wants of the 
settlers in his neighborhood ; if so, there may be proper con­
trol over the forwarding of all or only part of the purr lyase. 
The greatest of all causes of insolvency is the neglect of good 
bookkeeping; this is largely the fault of this same credit man, 
who has it in his power to require periodical stocktaking 
clearance sales of out of season goods and proper balance 
sheetv and can exercise some control and oversight over 
tBese operations. In respect to stocktaking very few retail 
merchants know how to conduct it properly.
Methods of Recording Buelneee. "•

As to bookkeeping, a majority of the retailers just keep 
record of goods sold on credit, and do not even retain this 
record after the goods are paid for or the collection of the 

"amounts are found to be hopeless. Some stick to the old-style 
merchandise account, instead of keeping one record of pur­
chases and another of sales. Such an account becomes so 
involved as to be useless. Some keep cash books which are 
intended to show m one column cash immediately received 
for goods sold and in another the cash received for goods 
previously sold on credit with the name of the person whose 
account should be duly credited. If these records are cor­
rectly kept they are of great value, but a very small proportion 
of the retail traders know any of the first principles of book­
keeping, and they are easily discouraged in their attempts.

The balance sheet is the supreme test of any business if 
it shows truly the particulars of the debts and of the assets. A 
comparison of the balance sheets of various periods would 
disclose any weakness in over-stocking, in giving of credit, or 
in personal or undue expenditures, whilst the study of any 
one might be without result.

^ How Much Insurance.
Û It is seldom that insurances are based upon any svstem 
Wot that the insured has kept such records as enable him to 
~ know what amount of insurance he should carry or the amount 
-, of his loss if a fire occurs.

In some of the United States the merchant is not only 
required to keep proper sets of books, but to keep them with 
his invoices and stock sheets in a fire-proof safe, whereas, in 
Canada, invoices are stuck on files or on nails ; books of ac­
count, if kept, are stuck on shelves, and stock sheets thrown

As.

II

Capital ef Available Security. '
It is estimated that $70,000,000 is about the amount in 

mortgage investments in Alberta at the present time. The 
province has natural resources to offer security for many 
times that amount, and the influx of .capital and the distri­
bution in the country would be amazingly increased if abso­
lute security is made available. The only way that this can 
be done is for the Dominion government to repeal its legis­
lation regarding seed grain liens and the like and make 
such charges take their place on the title», and for the pro­
vincial government to pass such legislation as will make 
a first mortgage in this country as secure as in any other 
part of the world, suggested Mr. Toole. Mortgagees will 
have to assume all responsibility with regard to jhe fluctua­
tion in values and be dependent upon the judgment and ex­
pel ience of their managers and agents to see that their 
capital is protected in that respect, but it is utterly impos­
sible for any loan manager or agent to foresee what legislation 
may be exacted next year with the same disastrous effects 
on vested mortgage interests as that which has come into 
force during the last few years.
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BRITISH CREDIT UNSHAKEN

That is the Case After Two Years of War—Relations with 
American Bankers

Lord Revelstoke, active head of the great merchant 
banking firm of Baring Bros., with its world wide financial 
connections, and one of the directors of the Bank of Eng­
land, has granted an interview to the London representative 
of the United Press of America concerning the financial and 
commercial position of Great Britain as it appeared to a 
banker and merchant who had no official status. Lord Revel­
stoke isaid that after nearly two years of a war the edifice
of. credit in London stands firm and the delicate banking
machinery works smoothly. For this the world has chiefly
to thank the courageous policy adopted by the cabinet and 
the treasury department during the first months of war.

at

Volume of Foreign Trade.
London has attained its present position owing largely 

to the volume of foreign trade to and from the shores of 
England. The key to the position has been the maintenance 
of an export trade. Exports have been possible to in extent 
bevond "Expectation, partly owing to the sound financial policy 
of the government and partly to the use of the great res®r" 
voir of labor previously untouched here. But, chiefly, the 
successful maintenance of exports is due to the British navy. 
No small part of the navy’s effort has consisted in the pro 
tection of the world’s sea-borne commerce, which has enabled 
the city of London to do its share in the great struggle. 
Notably it is the navy which has made it possible for the 
allies to obtain from America free shipments of food and 
munitions, and, although the orders placed in America have 
h.,d the effet ! of creating a tradev balance adverse '•> ’■'* 
allied countries, measures have been taken to arrest and 
control, the fall in the American exchange. “I refer, of 
course,” said Lord Revelstoke, “to the mobilization of securi­
ties and to the restrictions on certain imports. In these 
matters the chancellor of the exchequer has found the busi­
ness community a ready coadjutor, and if the necessity tor 
more energetic measures for the protection of our trade bal­
ance arises as time goes on there is little doubt that a sub­
stantial and hitherto untouched reserve could be made avail­
able by a stricter regulation of imports and a greater economy 
in their distribution.

HfTHE

Bond and Debenture Corporation
OF CANADA, LIMITED

k

WESTERN MUNICIPAL 
AND SCHOOL DEBENTURES

Winnipeg805 Union Trust Building

;

The Standard Trusts Co.
Hss Net All Claims. Street, wursirs*Ml

been able to «meet all claims on herself. ti"London h.i-
has been fible to borrow abroad when necessary on reason­
able terms, and in other cases to meet in gold all obligations 
abroad to those who prefer that form of payment. Nor has 
the city any doubt but that the freedom of Londons gold 
market can be maintained in the future.”

It was suggested to Lord Revelstoke that there are folk 
in every country who regard finance as a secret agepey pos­
sessing the power to instigate and stop wars at will, ror sue 
ideas Lord Revelstoke had nothing but a .
trade." he said, “are impossible bedfellows. Trade ‘k**™*?

reasonable expectation that goods and
War

J. T. OORDON, Bsq.. President 
(President. Gordon. Ironsides » Pares Co Ltd.)

I I.eeo.eee.es
750 000.» 
4 M 000 00 

1S250.000 00

Authorised Capital................
Subscribed and Fully Paid
r.-7: .1..............

Total Assets
Acts •» Trtestee. btrstsr, AdretsUlrater. VssHIss, Age»». *e-

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

WILLIAM HARVBV.
Vice-President andMsnsimi Directes

smile. “War and

on credit, which is a .. . .

from the destruction wrought by war, and finance depend! 
for its earnings on general, not on special, prosperity.

W. B LUOSDIR. 
Secret ary T rassurer

Power of the United Stetee.

and England been more cordial. The United States hav

S52 K?£technical knowledge of European and Eastern co"d“,™t ‘ 
one from which both parties will denvd benefit. It m to tà. 
co-operation of these two factors--to the joint e . .
the United States and of Great Bntain-that the financial . 
world will look when the reign of force is over and the h u ^ 
for reconstruction arrives.’

ONTARIO LOAN 
& DEBENTURE CO.
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CAPITAL AND Undivided Profits .. $3,550,000

LONDON

SI0/ SHORT TERM (6 YEARS) 
DEBENTURES 

YIELD INVESTORS0
ASSETS OVER $8,000,000

■ *

1
The Bank of Montreal has opened a branch at Ci™p 

Borden, Ont. The branch will be in charge of Mr. t. rm, , 
acting manager.

A. M. SMART, ManagerJOHN McCLARY. President

s

1

ROBINSON & BLACK
Rest Estate, Insurance & Financial Aoents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY

Reference : DOMINION BARB
Office I 200 Carry Building, WINNIPEG

WRITE FOR BOOKLET ON PROFITS FROM SAVING
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expressly given ^^he‘luriLdictS”of ^he pro-
companies act, whatever »ay r0n>orations in the matter

«««*>. «. - *
bona fide exercise of such jurisdiction.

THE
30

ALBERTA'S CORPORATIONS TAXATION ACT

that Portion of Act isLetfal Authority is of Opinion
Invalid T. Clm».«-I ibe aboe,

to me to stamp the measure as a 
the decision of the privy 

Wharton. If 
to me that

“5. The concurrence 
in a single act seem
-sss'jrw « ssrrjs-

S^SSSsjS V53SS1 îf—■“ "d "
,«Jd ,b, Wbok act,—that .. to
to commercial corporJt{®ns*t“at iAh”act as a whole is 
S k.a7“T"^ tb.» P«tP«t,in8 ,0 tab,
Com^ôkV'*!.ocà; and triihboldin, ,h, tight .0 rW,.«r 
documents of title are invalid.

and the amend-Vpon the Alberta corporation taxation act on
ments which impose an annual tax of 20
the authorized capital of every company not other ^ ^
under the act. whose authorized bapital exreeds »-o.«a^ ^

i SXiTt, patent Ot it, tat -, *
!,.« an, .««"-"«“S ,n“n^™; nntd.

z Sh*oi^h «.«K. ah c“*^*“îr

&&££-. ™p,ovine,rîtTcompani,, incorporated by tb, Dorntmon.

T"“cC“r"'“r:„ locally incorporate, th.

Mae,;;ïa»mpam,, incorporate b, oto Pt> 
vine** it is arguable that the legislation is an attempt to tax
&s£s

the Alberta legislation mav impose, it may be that me ieg 
anon isvaltias embodying one of the conditions of the 

recognition of the right of a ^mpany incorporated by another

Br0,T,TA. ÎSSS emp.nieT.rA^„.e by tb, Do-ia.o.and amL^zed to carry on business m all the provinces, there 
are features of the amendments which are, in ray °P*J* ’
ultra vires of the provincial legislature and *hic 
me to have the effect of rendering the tax ‘n'al.^ As in 
other constitutional cases, ^methmg w,11 depend WJ* 
facts of the concrete case upon which the issue is raiseu. 
For this reason it would be easier to adv ise tupon a set of con­
crete facts with respect to a particular company

CANADIAN INOUSTNIAL CONDITIONS

Discussing industrial conditions in the monthly com­
mercial letter issued by the Canadian Bank of Commerce, it 
is noted that verv great difficulty is still being experienced m 
obtaining raw material for the manufacture of anicles .n 
general demand. “In many cases the failure of normal 
sources of supply is a very serious drawback, especially in 
view of the large orders now being placedby domestic buyers, 
and in some lines manufacturers have been forced to ask all 
their customers to reduce their orders or to specify the articles 
most urgently needed. In volume orders ate very much in 
excess of last year, but*in view of the lesser rate of consump­
tion, this is ascribed to speculative buying in anticipation of 
higher prices. . . ,. «

“The activity in the manufacture of ammunition, wbicn 
has been reported for some months, is fully maintained in 
voltfme by orders now being placed. The result 
is shown in the increase of exports under the 
head of iron and steel manufactures. In the fiscal 
vear ending 31st March last these exports aggregated S49.- 
713,30g, as compared with tu.374.Q8j >n ,9,4- Of last year s 
product the United Kingdom took 67 per cent., the United 
States 10 per cent., and all other countries 23 P*r cent.

“In the text* industries generally, wherever there is 
reasonable hope of obtaining a supply of labor, expansion is 
taking place in the form of additional buildings and plant 
and on the part of manufacturers unable to obtain labor tor 
existing factories there is a disposition to créa mills in dis­
tricts where operators can be obtained. The immediate future 
promises to afford the textile and related industries, all the 
business that can be handled at a satisfactory margin of 
profit.

Property Outside Province.
-The following features appear to support the view tna 

the, amendments are ultra vires-.— __ ,

banks bised up<>n their paid-up capital and the number of 
branches in the province. But the legislation in question 
goes a good deal farther ; a»d it would be invalid as an at­
tempt to tax property outside the province and as a clog upo 
the capitalization authority conferred by the Dominion

-V From the standpoint of property- and business in the 
province, it would be altogether inequitable in its applicMM* 
to different companies. A company with a relatively small 
authorized capital might have all of it paid up and employed 
in the province, while a companv with a large authorized 
capital might have a relatively small portion pud up and a 
snU «mailer portion employed in the province. This inequity 
might not be bad in itself-that is to say. it may not be 
ultra vires of a provincial legislature to tax inequitably, but 
the inequality may be regarded as indicating an ulterior 
object—in this case to challenge corporate rights conferred 
bv the Dominion and make their exercise conditional on com­
pliance with provincial requirements.

:

“ The additions and improvements now being made to the 
plants of many manufacturers in the steel and textile in­
dustries are designed to serve not only immediate demands 
but also those of the future, when competition under normal 
condition* will have to be met. Out of present profits there 
is a marked disposition to install devices of every description 
that will increase production on the most economical basis. 
While the domestic demand in British Columbia for lumber 
is improving, buyers from the United States are not bidding 
as freelv as thev were a few weeks ago. The mills on the 
eastern slopes of the mountains report an improved demand 
from the prairie provinces.”

* Penalty of Outlawry.
“3 For non-pavment of the “tax.” the act purports to 

incapacitate companies from maintaining actions in the 
courts The power to sue and be sued is expressly conferred 
o„ all Dominion companies by the Interpretation Art ot Can­
ada and cannot be withheld as a penalty for non-payment of 

k j ft is not any proper incident of taxation to impose
r the penalty of outlawry upon those who do not pay the tax. 

In other words, that part of the açt dealing with the defence 
of actions is not taxation, and is therefore invalid as an ac- 

pamment of the exercise of the taxing power.
‘•4. The act purports to interfere with the registration of 

title to land by companies who have not paid their "tax. 
This future is also invalid as an accompaniment of a taxa­
tion measure. The power to acquire and bold real estate is

A

ANOTHER UNITED STATES FACTORY HERE
t

The firm of H. S. Hall. Jersey City! N.J.. have rented a 
factory building in London. Ont., as a Canadian branch 
establishment. The company, which manufactures silk and 
chamoisette gloves, and lisle thread,, will next year build a 
factory at London, at an estimated cost of SzS.ooo. The Can­
adian representative of the company is Mr. Charles Phillips, 
52 Bav Street, Toronto.
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WholeeaJeDealereJn

8% NET 
FARM MORTGAGES

Western Canadian School 
and Municipal Debentures

*

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

Correspondence Invited

A. F. CARROTHERS & CO,
A

D. A D0WN1E & COY. Suite 218-219 McLeod Bldg.

EDMONTON, CANADAWINNIPEG. Man.TRIBUNE BLDG.

/

H. O’HARA & CO.
(Members Toronto Stock Exchange)

Stocks and Bonds dealt in on all Exchanges.
School District, Rural Telephone Debentures

Port Arthur and Fort William 
Realty Investments

Western
Municipal, 
specialized in. Write tor particulars.

ROYAL BANK BUILDING. TORONTO.
Inside City and Revenue Producing Property. 

Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the 
twin Cities. COLLECTIONS

R. G. DUN & CO.General Realty Corporation, Limited BBTABLIBHBD 1*41
Dominion Bank Building, Toronto. CanadaBeUdlag. reBT ABTBÜ*. Salaria

Representing LOANS 
■cubustt UN amt.
Oaledoala» L. COFFEE & CO.NZWaghorn,

AfiWYNN&fo
____ 1 law. O—
Smttuh Lit. A*r Ce.
Mortxy,” Sr&mtm
aZ r£u oe. mi Oeeadx grain merchants

1NSURAHCB 
Cawdoam law Co 

. smtu Ueâoa * XeMeeel
■a.k,r*km. riaaarlal A Issaraare Agrale xmsiir. x..r Load*■•sea srsaera, »■■■■’ ~_____ x»uoaal Plato oleetUirgnil ood WH. Bagload -----

Beard el Trade Building. 
Tarante, BalarieEstablished IMSThomas Flyw*

Use “ MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

Thr Trice Is Juel Use same a. ether 
grades. Why ael hay the Bret T

Head Office 1 Private Bxohanff* 1

88 KING STREET EAST MAIN 6697

& GARDNER 

WINNIPEG

OLDFIELD, KIRBY
I

I

Canadian Managers or CabA»A. Ltd.
1London OBca- ____

« Obéit Wiuowerrsw Stbsbt Loaooe, B-C.

»

The Last Word in Accident 
and Sickness Insurance is

AUTHORIZED investments for TRUST 
FUNDS is our

One of the best

5% debenture
The Dominion Gresham’s 
New “ Gresham Maximum” Policy

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

685,902.02 
.. 7,426,971.18

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

The Great West Permanent agents wanted Everywhere.
VLoan Company

WINNIPEG. TORONTO, REGINA, CALGARN,
EDMONTON, SASKATOON,VANCOUVER, VICTORIA,

EDINBURGH, Scot.

in Ontario should be addressed* to
for Ontario

Applications

L. D. JONES, Superintendent of Agents
412 Jarvis Street, Toronto;

LONDON, Erg. 6

1
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brandie» et «KÜng», bridge», reserroit», watercosrse», whartes, ■*»«• 
factories, .«eho.se». eiecmc .orh». shop», .«ores end other work, and 
onresiencw which way »eem calcnUted directly or indirectly to advance 

the company'» interest», aad to coatribnte to. ».b»idtse or otherwise 
assist or like part m the coestrection, improvement, maintenance, work­
ing management, carrying ont or control thereof ; (k) To lend money 
to cu,towers and others hariag dealing, with the company and ta 
guarantee the performance of contract» by any such person» 1 (1) Te 
draw, make, accept, endorse, erectile and issue promissory notes, bin» 
of erckaage. bill, of lading, warrant, and other negotiable or Baasfer- 
able instrument» ; (m) To sell or dispose of the undertaking of the com­
pany or any part thefeof for such consideration ns the company may 
think It. and in particular for share», debentures or securities of any 
ether company haring object» altogether or In part similar to those of 
the company; (n> To apply for. secure, acquire by assignment, transfer, 
perckase, #r otherwise, and to exercise, carry oat and enjoy aay charter, 
license, power, authority, franchise, concession, rights or privilege, which 
any government or authority or any corporation or other public body may 
be empowered to grant and to pay for. aid in and contribute toward, 
carrying the same into elect, and to appropriate aay of the company1» 
shares, bond» and assets to defray the necessary costs, charge» and eu- 
pense» thereof; (o) To procure die company to be registered and 
recogaited in nay foreign country and to designate persons therein accord­
ing to the laws of such foreign country to represent this company and te 
accept service for and on behalf of the company of any process or suit; 
<p) To raise and assist in raising money for, aad to aid, by way of bonus, 
loan, promise, endorsement, guarantee of bonds, debentures or other 
securities or otherwise, aay other company or corporation, and to 
guarantee the performance of contracts by any such company, corporation, 
or by any ether person or person» with whom the company may have 
business relation,; <q) To adopt such means of making known the pro­
ducts of the company as may seem expedient, and in particular by ad: 
vertising in the press, by circulars, by purchase aad exhibition of work# 
of art or Interest, by publication of books and periodical, and by grant­
ing prises, rewards and donations; (r) Te sell, improve, manage, develop, 
eachaage, lease, dispose of, turn te account or otherwise deni srith all or 
any pan of the property aad rights of the company; (s) To do all or 
aay of the above things a» principal», agents, contractors or othersrise, 
and either alone or in conjunction with others; (t) To do ell such other 
thing, as are incidental oe conducive to the attainment of the above 
objects ; (e) To acquire and take over as a going concern any business 
or opmatioa, now or hereafter carried oe by any person, hrm or corporation 
engaged in or empowered to engage in any business within the powers of 
the company, and to pay for the same either In cash or wholly or partly 
by shares, debentures or ether securities of the company ; (v) To pur­
chase. hold, sell and dispose of share, of the capital stock of any other 
company or corporation having objects In whole or in part similar to 
those of the company, and to invest its fend, In the purchase of any such 
stock and to pay for the same either in cash or shares of the capital 
stock or debentures of the company, or partly In cash and partly in capital 
stock or debentures of the companv The operations of the company to 
be carried on throughout the Dominion of Canada and elsewhere by the 
name of ■'The Diarsenot Company, Limited," with a capital stock of 
ifty thousand dollars, divided into joo share, of one hundred dollars each, 
and the chief place of business of the said company to be a* the City of 
Toronto, in the Province of Ontario.

Dated at the o*ce of die Secretary of State of Canada, this nth day 
of June, tptd.

THE DIÂMEHOL COMPANY, LIMITED.

PUBLIC Notice is hereby given that under the First Part of chapter 79 
* of the Bevised Statutes of Canada, lyol, known ns ""The Companies 
Act," letter» paten, have been isiued under the Seal of the Secretary OS 
State ef Canada bearing date the Sth day of June, 1916, incorporating 
Ernest Neil MacWffiâ and Charles Newton Caadee. the young», manu­
facturing-chemists ; James Frederick Edgar, barrister-at-law, and Lily Mae 
Lewis, stenographer, of the City of Toronto, in the Province of Ontario, 
and George Patrick Mackie, of the Village of Soar boro, in the said Pw- 
vince of Ontario, bookkeeper, tor the following purposes, vit- ;-ta) To 
manufacture, buy, sell, deal in. import and export chemicals, medicinal 
preparation» and other product», aad generally cany en wholesale Bust- 
net, a» manufacturers, buyer» and vendor, of nil kinds ef medicines and 
chemicals, patented articles, machinery, scientihc apparatus, surgical in­
struments and supplies, and to carry on the trade ef chemist», druggists,

and manufacturer» ofapothecaries, aad traders, importer, and exporters, 
medicinal and pharmaceutical preparations; (b) To carry on nay otner 
business (whether manufacturing or otherwise) which may »ecm to the 
company capable of being conveniently carried eu in connection with Its
business or calculated directly or indirectly te ___.
render proétable nay of the company1, property er rights ; (c) To ocqtire 
or undertake the whole er aay part ef the butines,, property aad liabilities 
of any person or company carrying on aay business which the company 
I, authorised to carry on, or possessed of property suitable for the pur­
poses of the company; <d) To apply for, purchase or otherwise acquire, 
aay patents, licenses, concession, and the like, confer ring any exclusive 
or non-exclusive or limited right to use. or any secret or other informa-

capeble of being used lor any

e the value ef or

lion as to aay invention which may
of the purposes of the company, or the acquisition el which may 
calcnUted directly or indirectly to beeeét the company, and to ese. 
exercise, develop or grant licenses in respect of, or otherwise tare te 

I account the property, rights er information »o acquired, (e) To enter 
into partnership or into aay arrangement lor sharing of proâts, union of 
interests, ce operation, joint adventure, reciprocal coecc»s»oe er other- 
irise with any person et company carrying on or engaged m or about 
to carry on or engage in any business or transaction which the com­
pany i, aethorixed to carry oe or engage in. or aay*busines. or transaction 
capable of being conducted so as directly or indirectly to beeeét the com- 
pan y ; and to lend money to, guarantee the contract, of, or otherwise 
assist aay such person or company, and to take or otherwise acquire 
share, and securities of aay such company, and to sell. hold, re-issue, 
with or withouedguaraatce, or othersrise deal with the same ; (f) To take, 
or otherwise acquire and hold, share, in aay other company having 
object, altogether or in part similar to those of the company, or carry­
ing oe any business capable of being conducted so as directly or indirectly 
to beeeét the company; <g) To enter into any arrangement, with any 
authorities, municipal, local or otherwise, that may seem conducive to the 
comoanv*. object» or any of them, and to obtain from any such authority «7 “ht*, pnvil,;., and roue,,.,on, which ,h. com».., may think it de- 
•irable to çbtaim. and to carry net, exercise aad comply with any seek 
arrangements, rights, privileges and concessions; (h) To promote aay 
company or companies" for the purpose of acquiring all or any of the pro­
perty and babilities of the company, or for any other purpose, which may 
seem directly or indirectly calculated to beneit the company; (i) To pur­
chase, take on lease or in exchange, hire or otherwise acquire, any per­
sonal property and any rights or privileges which the company may 
think necessary or convenient for the purposes of its business, and in 
particular any machinery, plant, stock in trade ; (j) To construct, tm- 

m aie tain, work, manage, carry out or control any roads, ways.

1

THOMAS MULVFY.
Under Seeretnry ef Stele.JMprove.

4

“These rubber pioneers promoted 400 to 500 new planta­
tion rubber companies in 1910-11, and now, after the usual 
six-year interval of growth of the plants before they reach 
the yielding stage, the shareholders arc in most cases in re­
ceipt of substantial dividends. Low capitalization and sound 
management have all contributed to these results. Little 
new planting has been done since 1912, and it is possible, for 
various reasons, that we shall see a world’s rubber shortage 
during next two or three years, corresponding with the de­
velopment of the motor and motor truck industries.

“Many shares in British plantation rubber companies can 
to-day be acquired on a dividend yielding basis of 8 to 10 
per cent., or even 12 per cent, per annum, and there is a 
possibility of some of these shares being quoted in the near 
future on one of the Canadian exchanges.”

RUBBER SHARES MAY BE QUOTED HERE

According to statistics issued by Clayton Ridge & Com­
pany, rubber share brokers. Royal Bank Building, Toronto, 
whereas in 190$ British plantation rubber supplied only 510 
tons, i.e., less than half of one per cent, of the world's re­
quirements, these plantations in 191$ furnished no less than 
108,000 tons, i.e., 68 per cent, of the world’s production, 
which in this short ten-year period had increased nearly three­
fold, -owing chiefly to the advent of the automobile and its 
cojning into, general popular usage.

“The bulk of this large quantity of plantation rubber, 
which can be approximately valued at about Si.000 per ton, 
comes from these new rubber estates which are similar to the 
Niagara orchards, and are planted about 100 trees to the 
acre, each tree yielding at maturity about 3 or 4 pounds per 
annum of latex or sap,” says Mr. Ridge, in a statement just 
issued.; “This new staple rubber cultivating industry was pioneered 
mostly by British tea merchants and planters, and is prac­
tically all financed through London, England The fact that 
the United States took over 60 per cent, bf the world’s out­
put in 1915, with cash purchases through London, amounting 
to no less than 8100,000.000. has been and still is one of the 
chief factors of British exports preventing the falling of the 
sterling rate of exchange to a considerably lower point than 
was touched in 1915. and was the principal item counter­
balancing the huge British imports of war material from the 
United States.

1 HOUSTON’S ANNUAL FINANCIAL REVIEW

The Annual Financial Review has just been issued by 
Houston’s Standard Publications, Stock Exchange Building. 
Bay Street, Toronto. This volume is as complete as usual, 
containing a record of a large number of Canadian com­
panies and those abroad in which Canadians are interested. 
The book is well known in all financial offices and is indis­
pensable to those interested in stocks, stock exchanges and 
Canadian corporation finance.

1
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(It) To aid in any manner any corporation any of whore share, of 1 apital 
•toca, Pouti*. debenture* or other obligation* arc held or arc in any 

guaianteed by this company, and to do any act or thing* tor the
and «nkxucemeut ol ihc value 

ot other oblig a- 
thc value ul any

1
THE LOWNDES COMPANY, LIMITED,

manner
preservation and protection, improvement
ifi any such shares of capital stock, bonds, dcbcuiurei,
Cions, and to du any and all aits lending to increase
ef the property at any time held or controlled by .tnis company ,

(I) To purchase, take or acquire by original subscription or otherwise, 
and to hold and, with or without guarantee, to sell or otherwise wspoic 
of shares, stock, whether commun or preferred, debentures, bonds and 
other obligations in and of any other company carrying on business in 
whole pr m part similar to that of the company, and to 
shares, stocks, debentures, bonds, and other obligations either m cash or 
partly in cash, or tv issue shares of this compas) fully paid up or 
partly paid OP * paymrnt. and fcotwiUlstandmg the pr m-iuu- - i >. f tv n 
44 ut the said Act, to »sc the funds of the company in the. pun hase of 
shares, stock, debentures, bonds and obligations in and of any such other 

and to vote on all shares so held through such agent or agents

r>L'BLIC Notice is hereby given that under the First Part of chapter 
* 79 of the Revised Statutes of Canada, 1906, known as The Lum- 
panics Act," letters patent have been issued under the seal of the Secre­
tary of State of Canada, bearing date the soth day of J1106» in*
corpdrating Elroy Barrie Schroeder, manager; Charles Arnold Stone, ac­
countant, Harry Booker Swcetapple Hammond, student-at-law, and Jessie 
Harold Whitcomb and Annie Hunter, spinsters, all of the City of Toronto, 
in the Province of Ontario, for the following purposes, vis.

To manufacture, buy, sell and deal in goods, wares 
thandise of all kinds , ,

(b) To carry on any other business (whether manufacturing or other­
wise) which may seem to the company capable of being conveniently carried 
on in connection with its business or calculated directly or indirectly to 
enhance the value of or render prohtable any of the company • property 
or rights ;

(c) To apply for purchase or otherwise acquire, any patents, 
leases, licenses, concessions and the like, conferring

any esclusive or non-exclusive, or limited right to use, or any secret or 
other information *• to any invention which may seem capable of bftn* 
used for any of the purpose, of the company, or the acquisition of «Wen 
may seem calculated directly or indirectly to beneht the company, and 
to pay for the same in cash, shares or other securities of the company 
or otherwise, and to use, exercise, develop or grant license, in respect of, 
or otherwise turn to account the property, right, or information so
acqm ed^o entcf ^ partnership or into any arrangement for sharing of 
profits union of interests, co-operation, joint adventnre, reciprocal con­
cession or otherwise, with any person or company carrying on or engaged 
in or about to carry on or engage in any business or transaction which 
the company is anthorired to carry on or engage in. or any business or 
transaction capable of being conducted so as directly or indirectly to 
benefit the company, and to lend money to, guarantee ‘hecont,«t, A 
or otherwise assist nny such person or company, and to take or otherwise 
acquire shares and tecurities of any such company, and to «ell h Id, 
issue with or without guarantee, or otherwise deal with the same ,

(Ù To enter into any arrangements srith any Government or authorities, 
supreme, municipal, local or otherwise, that may seem oo«4ucive to the 
I .mpany's objects, or any of them, and to obtain from any such eutho i y 
,„y rights, privileges, franchise, and concessions which the compsa» may 
riiink i, desirable to obtain, and to carry out, «erc.se V-mply with
or surrender any such arrangements, rights, privileges, franchises and

concession,...ab^sh ^ ,upp„rt „ lld ia the establishment 
of associations, institutions, funds, trusts and conveniences tjJculat.id « 
. e, nr n-rmdV'Vee* of the company (or its predecessor* cra - soc ia tVT ^n^bu sines, ) or independents or -—.i-,. of such person, 
and to grant annuities, pensions and allowance., and
1 ward* insurance, and to subscribe or guarantee money for charitable or 
b,."oien" object;, or for any exhibition o, fo, xny p-bhe. general or

for suchand- mer-

compauy,
11 UnJ^^ltu*, "tVurcTV otherwise deal with the assets of the tom- 

pany or any part thereof, for such consideration as the company 
think fit, and in particular for shares, debentures, debenture stock or
other securities of any other company ;

(n) With the approval of the shareholders, to remunerate any person, 
for service, rendered to the company, in such manner as the company 
may deem expedient, and more particularly by the Issue and allotment of 
shares, bonds and other securities of the company, wholly or partially 
paid up, but nothing in this clause contained shall be deemed to limit 
the power of the directors to fix and pay the salary of any and all 
officers, servants, agent, and employee, of the company;

(o) To lend money to customers and others having dealings 
company and to lake security for the loan of such money ; to tuaranter 
the performance of the contractual and other obligation, of nny, such

and to give any guaranlee or indemnity as may seem expedient,
(p) To pay out of the fund, of the company all expense, of or in­

cidental to the formation, registration and advertising of the company, o
„ about the promotion of this company or the conduct of its business ,
(q) To adopt such means of making known the product, of the com 

pany a, may seem expedient, and in particular by advertising in the 
press, by circulars, by purchase and exhibition of work, of art ot iot""£ 
by publication of books and periodicals and by granting prises, rcwaids

and donations^, msnlge- develop, exchange, lease, 4ispo,e of,
turn to account or otherwise deal with all or aay part of life property
and right, of the company ; . , ___

(,) To do all or any of the above thing, as principals, agents, cob, 
tractor, or otherwise; and either alone or in conjunction withothrr, and 
either by or through agents, sub-contraetors, trustee, or otherwise;

<t) To do all such other things as are incidental or conducive to the 
attainment of any one or more of the above objects, and so that the 
objects specified in each paragraph of the clause shall, except when 
Otherwise expressed in such paragraph, be in no wise limited or^ restricted 
by reference to or inference from the terms of any other paragraph or to
or from the name of the company ; , __ . .......

(u) To acquire and take over as a going concern the several businesses 
the City of Toronto, in the County of York, under the 

The Lowndes Company, Limited, with all the assets, 
rd or usrd m connec-

brevets
d'invention, grants,

with the

persons

useful object, m coe(llny companies far Ac JW*» «J

-Yt knt'f'* *ePpurpo*«, of i„ business, or

capable of being profitably deal, with in connection wtth any of the com-
Y„OPY,L0rm^,hU.ccr.pLee-dmot,,etrm,x,'cu,e and issue promissory 

notev bm, of e'xehan,;. hill, of lading, warrant, and other negotiable 

and transferable instruments; acauire and to hold, exercise and, 0) ■ TO„PT,n1,:amV,:U or .n of thTÎ^y. franchise. good-will, 

enjoy m its own name, au r enjoyed by any person or firm or
rights, power, •"^^'/. “nd o pay for such property, franchise, good- 
any company OTW”?*",e’;iXees wholly or partly in share, of the com-

* undertake «h. liabilities o, any

such person, 6rm or company,

now carried on at 
Ontario Corporation, I

£ tv,*.::
Lirnuêd0" m“lda*cS.npdit,1*'strkrrofVf-t h’nTrrd thousand dollar., divided 

into shares of one hundred dollars each, and thk chtqf place of
- of the said company to be at the City of Toronto, m the Province

of Ontario- 
Dated at 

of June, 19*6.
the office of the Secretary of State of Canada, this aand day

THOMAS MVLVEY,
Under-Secretary of State.

S«

who is an eminent psychologist of the University of Illinois, 
was first He secured a percentage of 85, and Mr. Owen 
secured a percentage of 83, obtaining the second position, 
but actually the first among the sales managers tested m the 
clinic. The salesmen were selected from every line of business.

Mr. A. E. Boyle has been appointed secretary of the 
Winnipeg board of trade. He is well known in both Ontario 
and western Canada, being a graduate of the University of 
Toronto, serving as a newspaper man at Niagara Fails, and

on the Toronto Globe and com-

Mr T R Kilaour Toronto, is inspector of taxation under

Mr. Hugh D. Paterson, whose offices are at ^ the,

toria, Haliburton and Durham.
Mr Ernest W. Owen, manager 

ol the Sun Life, who reid “

rSsSsk sssjs

being successively reporter 
mercial editor of the Toronto News before going west in 

For a time be was editor of the Regina Standard,
For four

of the Detroit division 
at the life 

one of
1905. —
and later publicity commissioner for that city, 
years he was western representative of the Toronto Globe, 
and has been a frequent contributor to T he Monetary J 1 mes, 
More recently* he has been engaged in the Dominion gov­
ernment's case in the matter of telegraph rates. He suc­
ceeds Dr. C. N. Bell, who fias been secretary of the Winni- 

board of trade for 28 years. ,peg
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INVESTMENTS AND THE MARKET

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

company for its issue of capital stock having absorbed the
0 (1 Other*Verms of the consolidation provided that the share­
holders of Acme, Millerton, and Canadian Mining and 
Finance Company should collectively receive in cash an 

equal to all dividends paid to the shareholders of- 
Hollinger Gold Mines, Limited, during 1916. until the con­
solidation should be completed. This liability amounts to 
$720,000, and will be reduced from time to time as circum­
stances Jiermit. k

Certain reservations have been made in accounts payable 
to meet hhe Dominion war tax, but, until the amount of the 
tax is kfiown, the exact liability cannot be shown. .

Considerable delays have occurred in obtaining ap­
paratus for the 'mill extension, and the capacity is not up 
to the tonnage anticipated (1,900 tons per day), but, Manager 
P. A. Robbins states, it will noC be long before everything 
is in working order and the necessary output will be possible.

The present balance sheet shows a deficit of $178,099, 
which will be taken care of by the milling of increased 
tonnages.

The actual operation of the properties as a consolidated 
unit is gradually being brought about, but shareholders will 
appreciate that some little time must be allowed before the 
full benefit of the consolidation is obtained.

Under “current assçts’’ cash amounts to $274,421.93; 
this will be1* immediately augmented by a payment from 
Canadian Mining and Finance Company to us of approxi­
mately $164,000 in final adjustment of our accounts with that 
company.

“Materials and stores’’ stand at $190,490.38, which 
amount includes large stocks of cement, timber and other 
materials purchased for the construction of the 1,600-ton 
extension to the mill, which construction is just being started.

The total assets are shown as $24.891,381, and the 
liabilities are: Capital stock issued, $24,000,000; current 
liabilities , $166,380; due shareholders, $720,006; unpaid 
patriotic contribution. $$,000.

For the period, January 1st, 1916, to June 16th, the mill 
ran 92.$ per cent, of the possible running time, treating 
263.356 tons The average value of ore treated was $8.80 
per ton. Milling costs were $0.893 per .ton.

Holden-McCready Company. -A by-law authorizing 
the issuance of an issue of $1,000,000 second mortgage five- 
year 6 per cent, debentures, to be issued at par, is to be 
voted upon by the shareholders on July 28th. This move, 
according to the circular, is to provide the company with 
more working capital.

Took» Bros., Limited. Total profits shown for the past 
year are $97,270, an increase of $71,000 over those for 191$.

The report of President D. A. Tooke stated that while 
sales for the first three months of the company’s year had 
been below normal, those for the last nine months had shown 
a considerable increase, and that orders for fall also 
in excess of those of the previous year. Assets stand at 
$621,461.

4

amount

were

Porto Rico Railways Company, Limited The compara­
tive statement of earnings for June is as follows:—

1916 , Increase. Per cent.
19. $1

36,497.49 8,813.72 31.85

For June : 1915.
Gross . .. $ $9.784-$3 $ 71..447-$3 $11,663.00
Net........... 27,681.77

For six months:
Gross . ,. $382,704.65 $431,971.67 $49.267.02 12.87 
Net .   181,420.39 223,426.70 42.006.31 23.1$

Smart-Woods, Limited.—The shareholders of this company 
meet .to-day to authorize the issue of $$00,000 serial first 
mortgage 6 per cent, gold bonds of the company, to mature 
on such dates as the directors may determine. It is proposed 
that the bonds mature in blocks of $30,000 yearly for five 
years and" in blocks of $35,000 yearly for the following ten

An issue of $2.500,000 first mortgage sinking fund 6 per 
cent, bond}, due 1934, of which $1.000,000 are pledged as 
security for loans, was authorized in December.

The capital stock of the company consists of $2.500.000 
7 per cent cumulative preferred stock, of which $1,546,500 
is outstanding and $2,500,000 common, of which $1,718,600 
is outstanding.

years.

1

Dominion Telegraph Company. -The company’s balance 
sheet shows assets as follows: Capital expenditure, $1,281,- 
819; Toronto, Grey and Bruce Railway Company bonds 
and interest thereon, $1,59$; Dominion of Canada war loan 
bonds, $45,000; cash in bank and on hand, $1,660, totalling 
$1,310,076: and liabilities of capital sto^f, paid up, $1,000,- 

- 000: dividends unclaimed, $2,385 ; dividend No. 160. payable 
July i$th, 1916. $14.000; suspense, $1.388, a total of $1.017,- 
773, leaving a balance at credit of profit and loss account of 
$292.302, totalling $1,310,076 ,

The directors reported the pavment.. quarterly, in ad­
vance, for thé past thirty-seven veÿrs of the guaranteed 
interest at 6 per cent, per annum on "the capital stock of the 
companv by their lessees, the Western Union Telegraph Com- 

j pany. The lease is for 99 years, from July 1st, 1879, to June 
30th. 1978, inclusive.

Colonel, Sir Henrv Mill Pellatt i« president of the com­
pany; Mr. -F.milius Jarvis, vice-president, and Mr. Frederic 
Roper, secretary and treasurer.

Hollinger Consolidated Cold Mines. Limited.
solidation of Hollinger Gold Mines. Limited. Acme Gold 
Mines, Limited, and Millerton Gold Mines. Limited, has been 
completed, as well as the purchase of Claim 13147 and plant 
from Canadian Mining and Finance Companv, Limited. A 

,. balance sheet, has been prepared, showing the position of the 
k consolidated companv upon June 16th. 1916.

Under the terms" of the consolidation Hollinger Gold 
Ÿ Mines, Limited, became bodiiv a part of the new companv, 

contributing its properties, plant, rash and all Other assets, 
and receiving therefor its share of stork in the 
pany. This transaction autnmatirallv wined out the “sur­
plus’’ of the old company, the liability of the consolidated

1:

CROPS ARE MAKING PROGRESS

The Saskatchewan department of agriculture in its crop 
report states that all crops are making great progress. Wheat 
ranges from eight inches in height in the east-central district 
to thirty-six inches at Prince Albert and Battleford. 
percentage, of the wheat is now in the shot-blade, and all 
other grains are making rapid growth under improved 
weather conditions prevailing generally during the past week.

Damage by hail is reported from Humboldt, Cadillac, 
Battrum and along the Saskatchewan River for several miles, 
south of Swift Current and west to Gull Lake, but in no place 
has the damage been serious. Heavy rainfalls and high 
winds have been general and have delayed plowing of sum- 
merfallows and breaking. Weeds are showing up badly on 
unplowed lands. Continued hot weather with little or no 
rain is now required for all crops, to accelerate maturity and 
bring the crops through early. *

• All hay crops have every appearance of a heavy yield ; 
alfalfa is especially good. A large acreage of fodder corn 
h.i- been sown in the Tilnev district, and at present promises 
well.

A small

«C

The con-

x v
It is a matter for congratulation that live-stock with the 

average increase especially in -he 
sheep industry, indicating hat farmers appreciate the value 
of n»se animals not only for the production of wool and 
mutton, but also as a mean* of keeping down the weeds. The 
reports from the correspondents show a slight decrease in 
«wine. owing no doubt to the scarcity of feed during the 
summer of 191$.

exception of swine shows an

new com- 1

'I
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** SECURITY FIRST."

EXCELSIOR 
LIFELXx\ COMPANYINSURANCEr AN IXCLUSIVKLY CANADIAN COMPANY

— Established 1IM —Hea Office 
TORONTO

Surplus on Policyholders" Account $772,532 15
$88,584 90

EXCELSIOR POLICIES ARE GOOD INVESTMENTS

Is Your Estate Properly 
Protected ? Increase in 1915

No matter how little or how much you own, these possessions 
make up your estate, and should be protected by efficient and 
economical management.
This can best be done by an Executor or Trustee.
This Company, fey acting in this capacity, will give your estate 
the benefit of experience gained in the management of many 
estates, of large and of only moderate site, and will scrupu­
lously guard the interests of your heirs.
No charge for drawing up your will when the Sterling Trusts 
Corporation is appointed your Executor and 1 rustre 
Our officers will give you further information on request

.

%

British Northwestern Fire
Insurance CompanyTHESterling Trusts WINNIPEG, Can.Head Office

w^e'oThTeuMCfteeRTwaD^NeroN

H 60KING ST.EAST 'WW TORONTO
Capital Paid-up $238,000 

Security lor Policyholders $666,000
subscribed Capital «594.400

B. B. HALL, View Pres idee tHOWARD BROWN. President

F. K. FOSTER, Managing Director

/

Provident Savings Bank and Trust 
Co. and Breed Elliott & Harrison CITY OF SASKATOON

New YorkIndianapolisChicagoCincinnati Prompt Payment of Taxes
will Save 127,

Dealers in High Grade CANADIAN 
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SELL

■

£

4 _
Owners and others interested in pro­

perty in the City oLSaskatoon are advised 
that a DISCOUNT OF 5% (equivalent 
to 12% per cent, per annum) is allowed 

current general and school taxes if the 
first half or the whole is paid on or 
before the 31st day of July, 1916.

All properties upon which there are 
unpaid arrears will be SOLD FOR 
TAXES some time this fall. A penalty 
of 2%% is added every three months to 
unpaid arrears (equivalent to 10% per 
annum).

W. JENNINGS O'NEILL, Agent, Elootrle 
Railway Chambers, Winnipeg, Man.

INVEST IN RUBBER- on

RECORD DIVIDENDS PAID
recommend Batu Caves Co.'s shares, which paid 

in dividend* :Among other* we

Held erw
dividend kn»l» 

ever 11%

IWimi
i:e°v

1910
1911
1912........
1913 PIM Quarterly Plvldend*1914 IK.",1915 RubberTake .hares in this new RRITIsH WTAfLE I»»» »TRt.

demand growing eno mou*l> - 
Write for " Rubber Facts" (free) v*

s.

1
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WEEKLY STATISTICAL RECORD
POST OFFICE SAVINGS BANKS

THE MONETARY TIMES
- «

DOMINION SAVINGS BANKS
ia.APRIL. ItMI. De-

Withdraw- Balance ee 
ale 1er Met JU» 

May. IBM *»!•

Deposit!
1er

May. 1»«
rmut!»
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• ata. 
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St.John ..
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* from the 
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StaUfas------ -
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GOVERNMENT FINANCE
Total SOth 
June. 1016

ee CartraiTotal 10th 
June. 1816

1816 ONPUBLIC DEBT Pd
12.463.8*7 62 
ir 081.161 II 

1*8*7 0» 
*71 444.277 11

76.0o0,806t»9 Investnwnts—Sinking Pda.

87,*112 3» Other Investments ...........
362.70.3.112 40 Province Accounts................
184.073.884 » Miecel and Bh*. Accounts 

4.617.W 26)
174.680.967 04 Total Aaaeta.......... ............
42.446.704 I*
9**1* 77Total Net Debt *6th June. 

11*481 20'Total Net Debt Mat May .. 
J0W6.278 61 
lull *62161

Payable in New York

... izrzzz.'TiZ-nt. ri
Dominion Notes..........

Province Accounts... 
Mlscel. and Bh«. Accounts 

Debt

4 eta.
21.173.1 M 08

*3.461743 08 
4.686.841 20
4*668 60 
4J67 484 88 

■ 1.448.184 87

4.168.814 42 
184.290 24420.306.788 81
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Total
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CHARTERED BANKS* LATEST STATEMENT, MAY, 1916-
1 I8.MI.111
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Liability of Custemers
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........ 10 887.911
.............  147*184
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TORONTO STOCK EXCHANGED—UNLISTED SECURITIES
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Debentures for SaleDIVIDENDS AND NOTICES

DEBENTURES FOR SALE.CANADA CEMENT COMPANY, LIMITED

TENDERS FOR SCHOOL DEBENTURES.

The undersigned will receive sealed tenders for deben­
tures up to noon Friday. July 28th, 1916, for $14,000 bearing 
5 per cent, interest, payable in 30 equal annual instalments, 
for the purpose of buying a site and building a schoolhouse 
in Public S.S. No. it, Fitzroy, and marked tenders. r

WM. BOYLE,

PREFERENCE SHAREHOLDERS
iDIVIDEND NO. 16

Notice is hereby given that a dividend of 1M % f°r the 
three months ending June 30th, 1916, being at the rate of 
seven per cent, per annum, on the paid-up Preference Stock 
of this Company, has been declared, and that the same will 
be paid on the 16th day of August next to Preference Share­
holders of record 1st day of August, 1916.

The Transfer Books of the Company will be closed from 
August 1st to 10th, both days inclusive.

Bv Order of the Board of Directors,
H. L. DOBLE,

Clerk.
Township of Fitzroy, Kinburn, Ont.

CONDENSED ADVERTISEMENTSSecretary.
'* PnaitiAn, Wllltcd " 'V pCT WOCll 1 " POiltiOM X'SCSflt. A|*Dtl Of

Aaencieo Wanted "Sc. per word; other condensed advertisements. Sc. per word. M?n*mum ch”,,. lor an, condensed advertisement. SOc^ per 
insertion All condensed advertisement* must conform 10 usually ? Uu 
Condensed advertisements, on account of the very low rates charged for 
them, sre payable In advance.

Montreal, P.Q., July 18th, 1916.

BRAZILIAN TRACTION LIGHT AND 
POWER COMPANY, LIMITED RELIABLE FIRM having cargo insurance to offer want

Marine Insurance Company;General Agency for strong , .. „
territory, British Columbia. Apply Box No. 499. ‘ *e Mone­
tary Times.

(Incorporated under the Laws of Canada.)

Notice is hereby given that the Board of Directors of 

the Company has declared a dividend of one per cent, on 
the issued Ordinary Capital Stock of the Company, payable 

1 st of September, 1916, to all Shareholders of record on the 

registers at the close of business on the 31st July, 1916.

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

J. M. SMITH, EXPERIENCED ACCOUNTANT, with mx years’ ex-
as Ac-Secretary. perience as Auditor and eight years’ experience 

countant and Office Manager, wishes to secure similar posi­
tion, or would accept any special work along above lines. 
Address; H. D Hall, 131 Annette Street, City.

Dated at Toronto, Canada, 15th July, 1916.

IINOTICE OF
Judicial Sale of Property Mr. W. A. Peace, of the Imperial Life Assurance Com- 

panv, is attending the convention of the International Asso­
ciation of Rotarv Clubs at Cincinnati, together wtth 1 oronto 
Rotarians. They will also be entertained at Detroit and 
Cleveland.

-

» Pursuant to the Order Nisi and the Final Order for 
Sale in S.C. .0623. Judicial District of Calgary there will 
be offered for sale, with the approbation of a Judge of the 
Supreme Court of Alberta, by Henry M. McCalljum, Auctioneer, 
at the Court House, in the City of Calgary, tn the Province 
of Alberta, at Two o’clock in the afternoon, on Wednesday, 
the 6th day of September, A.D. 1916, standard time, e 
following lands and premises, being and comprising:

1. The whole of the Railways and branches constructed 
or acquired by the Defendant between a point on the Cana­
dian Pacific Railway, one mile west of Pmcher“ 
the Province of Alberta, and Beaver Collieries, the Proper^ 
of North American Collieries, Limited, a distance of about 
14 miles, with all lands or right-of-way owned or used by
the Defendant its appurtenant thereto, stations, freight 
houses, side tracks, shops, yards, engine-houses and other 
buildings and structures used in connection with the said 
Railway and Branches, or any part thereof, together with me 
franchises of the Defendant in respect to the same.

Terms: Ten per cent, cash; 15/. in ninety days, 
in mx months ; 25% in 9 months and 25,4 1® 11 mon 
last three payments bear interest at 5%

Dated at the City of Calgary, in the Province of Alberta,
this 3rd dav of July, A.D. 1916.

LAURENCE J. CLARKE.
/ Clerk 9f the Court.

'‘Vancouver’s total losses by fire inside the city 
limits during May was $264.700, according to lire Chiet 
Carlisle’s reports. The insurance loss was $231,230, leaving 
the property loss above insurance $.53,470. 1 he total value
of property involved was $651,22$. The principal lire, also 
the most serious that has visited the city in h number of years, 
occurred at the foot of Gore Avenue on May 28th, in which 
the New England Fish Company’s plant and the grain elevator 
and warehouse of the Alberta Pacific Grain Company were 
badly damaged. The loss at this fire alone amounted to 
$262,000. The department responded to 48 alarms during the 
month, as follows: Chimney fires 9, fires where damage Oc- 
curred, 15 ; tar pot. 1; outside city limits, 3; fires where no 
damage occurted, jo; bush fires, 4: smoke scares. 3, rub­
bish fires, 2 ; and exhibition run. 1. The following list shows 
the causes of fires: Chimney fires, 9; carelessness with 
cigarette, t : unknown origin, 4; rubbish, 2 ; blow torch, 1; 
children with matches, 1 ; fixing sparks, 5; oetside city, 3, 
back fire in carburetter, 2; defective fire place, 1; bush fires, 
4; gasoline leak, 1 ; lighting fire with coal oil 1, smoke scare, 
3; defective chimney, 1; overheat’ed^tove, 1 ; exhibition run. 
1; tar pot, i; hot ashes, 1 à explode,!. 1 ; morn-
diary, 1; drying clothes, 1: fires breaking out again, ij The 
insurance paid was $231,230;' property loss above insurance, 
<33.470.

>

*
Approved : “L. F. Clarry. I

1
*

1
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CANADIAN SECURITIES IN LONDON Figure» from The Canadian OsiettV 
MAX « •■PAXICM (Continued)

• eir Trust â U*e of Canada <£S paid)............

*’« I Do. Ul POidl —.............. ..........•*”“*••”
Western^Canada Mortgage. •*» bond»............

HIM'KLUXMM»
H olden- M cC ready. (% bood».................

W111 Erocd Jvlv Ctn-
■ I SHIPAl (Continued)

Vancouver and District. 1004. ............
Victoria. 1*2. 4% .....

Do . 1MM0,4>........
Do.. 1*2. 44%......

West mount. 1*4. 4%
Winnipeg. 14144g. 4%

Do.. IMS. 4%.............
De.. 1*0*. 4%.................... ..........

' ‘tlsAMIA* ■A»*.»

Bank of British North America..............
Canadian Bsnk of Commerce^ ••

Alberta A Ot. Waterways. *% 1st mort 
Algoma Cent •bondw ^ - ^ •
Algoma Cent. Terminais, 6% boo<l»
Atlantic â North West. f% bond*
Atlantic A 8t. Lawroece, •%!*»-»«
Buffalo A Labe Huron. 1st mort. *4% bond»

Do.. 2nd mort. »4% bond»............-
Do., ord. «haee»

Calgary* Bdmooton.4% deb. stock.

çpsafflfisssssüïïÆ
Do.. 4% deb. »tock ^ ............... 1 «J

.Do.. 3% (DominionI guar.stock................................*E
*Do.. 4% Land Grant bonds..........................................H»
De.. Albert». 4% deb. stock...................................... ■”r

Do .84% stock .............-................Do.. R, income djri». «teck. ^......
Do.. Manitoba. 4%deb. stock ...
Do.. 1*4. 4% stock.......... -f—
Do. Mb note». IM.................k...

Carwd '*n*Northem Alberta. 84% deb stock.......... 73
Can*N them. Ontario. Si%d*. stock. IMS-...........7IÏ

Si% deb. stock. IMS.....................................

SVkdîb *«!*lü 1*1- \Ï.Ï.V.V" y. «
ian Northern Pacific. 4% deb. stock *4. 11. 704. 2 
44%deb. stock. ..... .. vv-v-; ........*« '
•an Northern Quabtc. 4% dab. slock . 40

.. -NOixd*

I*. 4*d.» 
............SW*
.......... te4*

bOfMtaMT *E*I EITIM.
•ewlslss

.......J*, è
«*• y

twî

Canada. 1*0444.14% î*?m ...... It*r.wjS i
Am~

Do.. 1*7. 24% .........y-y
Do . Can F*. L.O. stock. >4%.
Do.. 1*040. stock. *4%..............
Do- 1*14-14.

..*rJ*

Do- iîü? 44% ..
.75*

Do Its.*DO.. 1*43* Asbestos and Asbestic ........
604* Aebeetoe CorporatKm prêt..." Bo^^âSg%%«-.

-% ^.ïœ^Unkoni.

.... IP British Columbia Electric. «4% deb. »to<

■ *1

BriUshColumbi» Telephone, «% pref 
Do. 44% deb. stock...... ■

Calgary Brewmgl abonda 
Calgary Power. •% bonne..
Camp Bird.......... **v......... -
Canada CemenLord.............

üS-*% SfiiiSrt* bonds. .

en»!™, cmêé. rt •■■* - ■
Canadian Car and Foundry....

Do., 7% pref. stock ....................
*.7 Do .4% deb»—^
•Il Canadian Cotton. «% bonds..

Canadian Fairbanks. •% pref..
Canadian General Electric, ord 

TT Do.. 7-» pref. stock

MEProvincial 724.1'
toAlberta. 1** 4-*..............

Do.. IMS. 4%............ ...... .
j. Do.. 1*4». 44%....................

Do.. 1*24. 44%............... —
British Columbia. 1*1.1% 

Do.. 1*1. 44%....
Do.. 1*17.44% ••

Manitoba. IM. 5%
Do.. 1MB. 4%..

.1*7.4%
Do.. 1*4». 4%... ...
Do. 1*0 stock. 4%
Do . I

...
*$• HP. W Ml*

*4.1. *. *1

::::: »
..............77xd*

........*•
*4.4*7
....... •*:
_____ 77*
.. S7I.I

**4.1. îsd. I

â

404.40.1

Mi.*
...«2Do
*rDo

70* d* .......... It’
............ Alsl7
6s. Od- Old. h 3jd 

70. II

,4|% ....
New Brunswick. 1*4*. 4% 
Nova Scotia. 1*2» *4%

Do.. 1*4». 2%. .:........
Do.. 1*4. *4% ..........
DO.. 1*444. 44%........

Ontario. IMS.*4%
Do. 1*7. 4% _

Quebec. 1*1*. 4i%>.
Do.. 1*20.4%.
De.. 1*4.4 
Do. 1*7.
Do.. 1*4.

tchewan.
Do.. 1*23. 4 
Do . 1*1». 4.
Do.. 1*1. stock. 4% 
Do.. 1*4. 41%....

* • v-e

*4.1.1 IN
24i* '

tit. ii.2iM
■.'.'.Wad*

--------- -- .*li. 2
.12*4. 1.4 . l ad

.....................11*4 i. I i
*.. 10». Sd.. Us-Sd- 3d

Canadian Mining......................... .....It», lèd., 4^d , I2»;
Canadian Steel Foundries. «%l»t mort. -
Canadian Western Lumber. 8% deb stock

■m*,. • ••■»» so.» an.
■ •Jfr*

•7H.4

....«4*
-All N
•llad*/ HI'i *.74.1

.lllir
Mi
Mia

g

i>>. ■
Do.
Do .

Hnotrlpal
_ ......7S4ad*

I7lad *24
V.V.V.ÏieS

Burnaby. 1*4. 44%................
cd5%*5t^ jm

Do.. 1*3-44. *%..-■■
Bd mon ton. 1*1**. S%

Do.. 1*17-49.
Do- 1*1*4 L 
Do.. 1*32-52.
Do.. 1*2*3».
Do . 1*2*53. »%..................
Do.. 1*». *% — ••■

Port William. 1*2*41. 4l%. 
Greater Winnipe* 1*4. 44
Hamilton. 1*30-4». 4%........
Lethbridge. 1*2-1 4l% - ...

CmmdSn Wm^Naturai Gas. »%dab- stoeit

Cascade Water. 4l% 1st mort...
Casey Cobalt -■■■ ...... ..................
Cedar Rapids. »% bonds............

Do-ord............. .
Cockshutt Plow. 7% pref - .
Columbia Western Lumber. 64% pref.
Dominion Coni. S% gold bonds. ........
Dominion Cotton, 41% 1st mort. debs.

Do..«%debs . ..
Dominion Glass. 7% pref 

Do . ordinary............
Dominion Canner». «% 1st mort.™~-...............
Dominion Iron » Steel. »% cons, bond» ........%14. 4.
Dominion Steel, ordinary....................................... MJ. 1. 7

Do . «% pref..................................................... . .11
mg» Do.r*°o notes................................................... loot. I*. 1.1
7$*» Electrical Development of Ontario. » deb»......... b*4*
-si' Forest Mill» of B. Columbia. S. deb. stock................... -

lOlfxd* Imperi»! Tobacco....................................... 19* *4 * **
l>o..«% pref...................... ..............................'ü

KsmtniMiquia Power........  ....------------------- 114.134
Do..(%gold bonds.........

Canadian Nthn Westn . 44%
Canadian Pacific, shares. 0100

Do . 4% deb. stock...................
Do.. 4% pref stock—..........

D.. STXL .V.'...... ......ti J
Do. con. mart •hbond*- --^ *». W* *71.*

Dominion AUsntic 4% 1st deb. stock , -.-..-774
Do- 4% 2nd deb. stock ....... - - ■  ....................77,d*

Duluth. Winnipeg. 4% <*eb. stock . --... «44
r.‘i5,W4%i

Do.. 4% bonds (Prairie) A............................ ................
Do. 4% bonds (Lake Superior) ...........................- TSt*
Do.. 4% deb. stock......................
Do . 4% bonds (B Mountain)
Do- Branch* Lines. I*. 4% bonds...

Do . do- 1*8*42. 4% bonds................
Grand Trunk. «% 2nd equip, bonds...

Do . «% deb. stock. ..............................
Do- 4 V deb. stock.......... ..................  .
Do- Great Western. 6 V deb. stock. _
Do Wellington. Grey A Bruce. 7% bonds
Do- 8% notes............................................
Do- *4% notes. 1*1*. . ..............................
Do- do- I*».............................-..................
Do . 4 V guar, stock...................................
Do ,S% 1st pref. stock................-...........
Do- S% 2nd pref. stock............................
Do- 4 ». 3rd pref. stock .. .t....................
Do- ord. stock........................................ ...

Grand Trunk Junction. S% mort bonds
Grand Trunk Western. 4% 1st mort.......

Do- do- dollar bonds .... ..................
Manitoba South-Western. »% bonds... J 
Min-St. Paul ASault Ste. Marie.4'. 1st mt.bds. lOOixd 

Do- 1st cons mort. 4% bonds 
Do.. 2nd mort- 4% bonds. ..
Do- 7% piref- $1*..............

y.::'.* i ..... ;:.§F
.7»! id- fia. *d.
............ sof.1.4
.. «7. «4.7.»

r.v:»uS
.......... ........HSl*

M*
n‘

f Do*4*

i«4*. n.jÿ

Kl** .V •
HP

, .v.TSxd mr

!Moncton. 1*2* 4 L 
Montreal. 3%. »— 

Do. 1*2. «% ...
Do. 1*2.94%

* *P «i.*§?»!: *
;1;

Till. 2 JF
NX*8t^s?&t5:4%r:";v.v:

Do. 19$1-2*S. ..............
Moose Jhw. 1950-51. 4*%............

New Wesiminster. 1*1-62. 44% 
Do. 1*43*3. 5% ....

Forth Battleford. IM*A3 34% 
North Vancouver. I «S3.3%

Do . 1*31. 44% ............ .....
Ottawa. I S3** 44% ..............

Do l*2*H.4% ... . ...........
Point Grey. 1»*41. «4%

Do l»S*g». »%...-- 
Port Arthur. 1*9*41. «4%

Do-1*82-4* *%_ — • 
Prince Albert. 1*3. 44% .

Do- 1**4».3%.............
Quebec 1923.4% ................

Do-WB.4%....................
Do—181*. 44%.................
Do- 1*2 84%..................
Do- 1*1.4%.......... ..
Do- 1*8.44%.................

Regina. lv28-»2. 44%..........
Do , 1MWI3. 9%. .......
Do . IV2**» S%

St. Catharine® 4% .....
. St. John. N.B.. 18*. 4%

Do- 1*4*11. 4%.... ...
Saskatoon. 1*9». 3%------

DO- 1*40 44%..............
Do- 1*1*1.8%..............
Do. 1*1 61.44%

Sherbrooke. 1988. 44% .
South Vancouver. 1*2. 5% 

Do-1*1.4 
Toronto. 1*1*20- 8%.

A Do- 1922 2* 4%
■ Do- 191*21 4%
W -Do . 19». 84%
W Do.. 193». 4%------- J

Do.. 1*4 ». 4% ... J 
Do-I**. 44%

•Vancouver. 1*81. «%
Do . 1*32. 4% ....1
Do-1*2*17. 4%... J 
Do- 1*4749. 4% ...
Do- l*»12. 4% ..
Do-IMS.44% ....
Do- 1*3 83 44%.

i-
..*4 44 . 81 
744. 4. 44. 5

.. 81 l«x<f* Lake Superioe Paper. 6% gold bond»

L...i
994 100

ssva-.: jwwr*^'
"UM aSkBsasS::::-

. I Do-7% non. cum. pref­
ix»- ord........................ ....
Do- 5% deb. stock............
Do . * k deb stock............

Montreal Cotton. S% dabs.
Montreal Light. Ac- ord. .

Do., 44% 1st mort, bonds..................
xd Montreal Street Railway. 44% debs 
xd Do.. (IMM..........................

. ise. 4 Montreal Water. Ac.. «4% prior lien.
180.1* Nova Scotia Steel. 8% bonds
*4. 41 Do-ord.................
7ixd* Ogihrie Flour Mills

**P Do- 7% pref.........
mi Penman's 8% gold bonds —

. 88* Price Bros- 5% bonds............
9*. tool. 99} 101 Riordon Pulp, TXkpref-

111* Do- •% 1st. mort. debs..
*0xd Robert Simpson Co- «% pref 

..............«2 Do.. S% bonds ..............^-----

.'.•.■•a l

•ay
134. *4xd 
___ 73xd

•

MW*

121*Superior, common 
..S% gold bonds...

Lake
....... ......................... ML4

...................ul*
9s. 7fd- 10». 44d . «d.

.................................. *74*
................24». 44d . *d.

................. 72» lid.
87». 6d- *d . Oa- 7a Od 
.....................................  *4*
................................. ..M2P

Do

K
704ad*

... SOxd*
:..7lixd*

Mf-sd
•load* 
7«fxde 
lOOxd* 
«si xd* 
724xd* ...*3xd* 
784xd*

.73» xd 
78fxd* 

... »1*

•*« •

-NR. 2*
........ Ü *

04j:4.24.?xd

...mid

..l*24xd
..i.HSP ,
074. 1. 4

Do- common. $1* . VV.Tièïii*.
.............. 97

Do . 4 Leased Line stock 
_ Nakusp A Slocan. 4% bonds.
•Si* New Brunswick. 1st mort. S% bonds

Do- 4% deb. stock.............................
Do- ord.....................  ........................

TP Ontario A Quebec. *% deb. stock. .
Do- shares. *100. 0%..........

Pacific Ot. Eastern. «4% deb. stock. * 
Qu'Appelle and Long Lake. 4% deb. stock
Quebec A Lake St. John. «% stock...........
Quebec Central. 4 V deb. stock....................

Do- *4% 2nd deb. stock ........ ............
-5% 3rd mort, bonds ..........................

*• 3V

......... *s*

.... «7sd*
1*4-7xd

... 174 Id*

"• w'l Shxwimean Power. $1*..
I Do- 8% bonde....................

___ 88xd ! Do-44% deb. stock ------
... *7t* Spanish River Pulp. «%. 1st mort, bonds

9S4xd* Steel of Canada. «% bonds............................
74 Do-7% pref.....................................................

.........  ail Do-ordinary..................................................
974* Toroeto Power. 44% deb. stock.................

____ 78* Do- 44% cons, stock......................
... »|* Toronto Railway. 44% bonds............ ,....

80 Tough Oakes Gold.............................................
774. i. 4 Vancouver Power. 4j% stock......................

1 West Canadian Collieries g% 1st. mort.
to West Kootenay Power. S% bonds..........

Western Canada Flour. S% 1st mort.. . 
Western Canada Power. 1% 1st mt. bonds 
Winnipeg Electric. 44 t deb. stock----

804. M Do
. t? Do- stock ........................ . ..

St. John A Quebec. 4 V deb. stock... 
St. Lawrence A Ottawa. 4% bonds

............ 0*xd

•~y...Mhtd*
..

»|{xr Temiscouata. 5*n prior lien hoful* ......
mix d* ÜO..SV committee certificates ...............
»5xde Toronto. Grey â Bruce. 4 V bond*...............

White Pa»* A Yukon. S% deb. stock_____
Wisconsin Central. 4*\> refunding bond*.. 

I«l>
British Can. A Gen. Invent............................
British Canadian Trusts...............................
British Empire Trust. preL ord..................

f>o . S% cum pref. i..................
Investment Corporation oflniada.........

•». 4ld *1
........ *"< t*d

. 81.604
..................73*
... -721.4.34
::::::::: *îi
................. 91 Ie I*> 4â°i» deb stock .

E*;

... v;
6s. 3d *

II*.*
■ I,'*

*4* t • Latest price

I
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Prosperous and 
Progressive

1

Up-to-date business methods, backed by an 
unbroken record of fair-dealing with its" policy- i 
holders, have achieved for the Sun Life of 
Canada a phenomenal growth.

To-day, the Company operates actively in 
forty-two countries and upon five continents.

In the past six years its assurances in force 
have nearly doubled ; in the past eleven years 
they have more than trebled.

More than 166,000 of its policies are now in 
force for assurances totalling over $265,000,000 
—much the largest amount carried by any ! 
Canadian life company1.

.

SUN LIJ^Assukance
Canada

Head Offiqb^Montreal
I

You Can Improve
Your Position

Heve you heard ol the Sales and 
Intelligence Department» of the 
Canada Life >
They give special aaeistaoce to the 
Company'» representatives.

They teach a man the insurance 
business by correspondence and 
personal assistance tree ol charge
Then they place him in a pot 
and help him to make good

it ion

The Brat two leaaons of the 
Company"» correspondence course 
will be sen’ to anyone inter­
ested. It will pay, young mtn _ 
who desire to get on in the world 1* 
to look into this. All corre-|SV 
spondence strictly confidential.!

(•

&
8

i <

7

CANADA LI PH ASSURANCE CO 
Head Office. Touonto

M *•

X.
THE MONETARY TIMESJuly 2i, 191b. 39

—

INCORPORATED tSSI.WESTERNMONEY—WESTERN ENTERPRISE 
WESTERN ENERGY

WESTERN Pire, Ezpleeten.
ASSURANCE COMPANY >4

Inland marine 
Inaaraare.

|t 000.000 00
«3:000.000.00

lee 1 TOEONTe, Ont, 
W. B. MEIKLB.

Vice-President and General Manager

Aeeets ........................................ -,
Leases paid since organisationThe Western Empire

Life Assurance Company
C. C. FOSTER.

SecretaryW. R BROCK. 
President

Head Office : 701 Somerset Bldg., Winnipeg. Canada.
(FIRE)

BRITISH CROWN ASSURANCE
Corporation, Limited

OF GLASGOW. SCOTLAND
POLICIES SECOND TO NONE 

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

Vacancies for proven producers as District Managers. If 
increase your earnings, see eur latest Agency Office'canadian^Brarîctv—T^ADB R B^BAN K* "TORONTO

A. C. Stephenson. Manager
Liberal Contracts to Agents in Unrepresented Districts_______

you want to 
Contracts. Apply—

WILLIAM SMITH, Managing Director

CALEDONIAN INSURANCE COMPANY
Live OPPORTUNITIES are OPEN 
for AGENTS who CAN DELIVER

The Oldest Scottish Pire Office
Head Office for Canada MONTREAL

J. O. BORTHWICK. Manaser
MUNTZ St BEATTY. Resident Agrente

Telephone Main 6é A «7Ten pie Bldg . Bey St. TORONTOMen 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

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

Canadian Branch, 88 Notre Dame St. West, MONTREAL
$41,616,000

NR! B. MORIH. SuewevisoeARTHUR L. BATES. PUaaioaaT. HR
Per Agencies in the Western Divls,on_Provvnca oI Qurbec 
and Bastern Ontario, apply to WALTER 1. JOSEPH, 
Manager. SU2 McGill Building. Montreal.
Por Agencies in Western Ontario, apply to B. J. ATKINSON. 
Manager. 107 Manning Chambers. 72 Quean St. Weat. Toronto

Accumulated Fund», 1914
Applications lor Agencies solicited in unrepresented district»

Rorr. W. Tvaa Man. for Can.O. B- Mobebly. Supt- B. P. Paaweo*. Agt

1
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THE

40 !

numbers of commoditiesINDEXBUILDING PERMITS COMPARED

!Irl iii . ,
RETURNS FOR THIRTY-TWO CITIES. I DEPART*BUT OP LABOUR 

PIOURBSI
May
1*14

April■ay ivieîvieMay. IMS. compared 
with May ISU. 

acres* >
MayDEPARTMENT OF LABOUR May 

FIGURES 191'1*15
Mi l 312 5
164.3 1M 7
17*. 1
176.7 20U.1

1*41*3
1*1.7
us.s

Pi IPerCent. I. OaAinsAmount lareeeaaeeeeeeet

18B ft• ••••.......................................Wit r »crtiB»
Nova Scotia.............

Halifax . .........
Sydney ..i..]..--

New BacKawf4M.ee*
•Moncton •
St.John ... i .....

S lft15.M 
4- T7 28 
— *S 17

•aa••••••••••••••••••*- m rn
+ 3*171 
- *

149 All1IS.TJ0
IS.*»

313.4
303.3 
SI*.*
371.4
316.4

316 2144.141sjas J■■406:
169 JCattle and barf 

Ho«s and
3*4.0
833.1
271.4 
32*.•

18* e»*****••••••
• inpaaaana

neaeeeeeneoeeeoe

- S TS
- 73 OS 
♦ 113.»

- ».PI4
- IM.II3
♦ «7.3»

-38S.M2
♦ M.I7S
- 237.9412
♦ I*. 70S
- 71.7* - 7* »
♦ WA20 + 31 S7

1IS.SI*
136.710
7«90«

1.303.644 
10 WU

923.167
SS4.R7
90.7»

124.3»

1 99*7*2 
*7 AM

132.6*6
26.9*6

1*4.1»

314 6I* 2
1*7.0314*1AU..

♦ 23 20
♦ W 14
♦ 44 SS
♦ 3»

III. Dame
IV. Pisa :

rriih flak.............................................
ah....................................

.....
Dried Irait*.....

ÿ1.SI3.4** 
*1.775 
7*7 A» 
S74S32

e 144 8 141.8 
s IM.a 1461 
1 1*4.4 141.4

1*1.6
1*3.4

tii
Maisonneuve 
Montreal... j. 1*6.1

19Shccbroke 
.West mount

Ob+asio ... 
Berlin ... 
Brantford 
Fort William

* Guelph...............
Hamilton . . 
Kingston..... 
London ..... 
Ottawa----
Peterborough
Port Arthur.. 
St. Thomas.. 
Toronto ... 
Windsor...,.

:
151.1» 117.11 183 I 1*6.8

S i lu* .2 106.0
147 .» I 160 9 

4 i 384.1 Ml.*
1 10*7 104.3

174.1 173.*

67.1♦ I S3
- 76 17
♦ 72 »
- W 21
- SI .42
♦ IM

- 32.4»
- 2* 243
♦ IS.4S7
- *6.174
- 32.1»
♦ 5.3» I

- 42 *9
- S3 92 

>1*60 46
4 *75 I - » *7 

♦ 22.42 
> 4* 42

2A6I.II0 121.6
141.7
loi 2
116.3

4...N

£22W.0*2
11,STS
*345 

310.210 
44.742 

111 S»

IR
32.4*5

304.240
32.416

AU
167.1 
110.6 
1*4.6 
VA) S
1*3.3

144 7 1*8.»
116.» : 13*.1
166.2 ne.»
IMS 1*4.6 
1*1.7 1*4.0

la*1 - 72AI6 
-142.1*
- 16.1» 
♦ 164.472

194
Tea.335.7» 

IS.340
■ i I

5,7» 
161.1* 
IS. *76

■ AU eeeeeeeaeeeeeeeeaeeee#
167» IW 5•[ 311.1 318 S

1M.1 Ut.4 
166.C 106.8 
118 * 3»i.2 
311 I 303.3 
l».» 136 6
IM.» ; 188.1

.2 218.»
« 1 1*3.1 1*7.0
| 180.8 IWt.eU me me

Û 1*3.8 1«3.*
11 270.8 188.1
M 187.3 13S.V
M ! 187 8 | 161.1

6 1*4.6 ! 1*».t
« M.T M 7

16 134.6 ; 134.1

1* 164.3 | 166.7
» 152.5 ! 1*0.6
1* 19.7 1 IM.»
M 171.6 j 171 6

6 1*4.6 I 1*4 »
« 173.1 1 171.1
2 87.8 87.3
« 138.3 Ut.8

U 1*1.8 ! 1*1 8.» I m.t
20*1 
1*8.» 
188.6
176 f

VLT»nua:+ 181.116 
♦ ».12S

do­ is 8w«.4M

141.1»
61»

I36A»

...i M.7M 79.7• an a ee a ee a a a e •

m.t* 190 14 
- 134 »
> 166.I*

♦»M»
♦ 7.0»
♦ 2»,700

♦ I2.»6
♦ 12.945
♦ 32.1» ♦ 16*.»

♦ 16 64 
♦ *6.66
- 47 77

- 61.S»7
♦ 1*370 *16*»
—màjÊÊ — M 42
- SA» ! -

188.7Maarroa* ... 
Brandon... 
Winnipeg

J13.7*
286*0

1061*

les *
1*4.5

1.44 AB...
Vil. Hioaa. Las

Hides and tallow .

♦'12-4*5
3.1»

27AIS

il 188.11 
17$ 5

*7» »
+ 4* 67

Sassatchkwa* ...
Moose Jaw...........
Re«ina......... •••••
Saskatoon.........

«
eaaeeoeeeeeeeeeeee 

eeae>eeeee«ae •% #•99.900
64.1»

90.100
»A6»
11166

1*8.1
176.1

AU...
VIII. Ma»Ata ahd I

♦ 7.1»42A»
104.3 
160.»
111.3
IM.l

il♦ ISA*20.
Calgary  ...................................... 1
Edmonton ............. .............. j

BernsH Colusbia ..
New Westminster 
Vancouver .
Victoria

1- M22 A»■
........•«••••i* ♦•••li762.M.0»

, 17.1»
32.9» 
16.0»

AIL...........S .790 . anannaaaanae

11e tt719.
10.0PuaiMATS

IM S
♦ *711 m m ♦ 16*11.... 64.5*3.047

♦ I \m.t
113.8
1*4.6
1*4.3

Canada

riais- Ml
!MONEY MARKET» AU 14*9XI. Hi I

164 1en.St #•«••••••••••'
Glazebrook and Cronyn. exchange and bond 

exchange rates as follows :—
Sellerst Counter. 

7.3a pm

1.4 4Tabla cutleryMessrs, 
brokets, Toronto, report

ist.t
164.3All n

XII. VBuyers. 
7-32 pm

113 8* 317.3
1*4.4

r Mi-»«W.8 ,
IT 188.9 *171 1

XIII. M I
H pm 

H to M
134.7N.Y. funds 

Mont, funds
110 0la a a aaa aparpar IWI

All
1*7.4Sterlingi. All$4.79

$480
Demand ....................... «4-76.65 «4.76.80
Cable transfers ...... «4 77-5® 94-77-7°
Rates in New York—Sterling, demand. «47SM. 
Bank of England rate. 6 per cent.

Oae line of• Nine eomsrodltiee off the market, fruits, vegetables. ate.

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIEST
Jvlv 1*THWise

ParBuyers! SalesPar
Value

Mleeallaee ValueMleea

J....------------ pref.Dominion Olaee Co.. Ltd..................1 86Porcupine Crown Mines. Ltd.
PigbnlUiMU ........... -pref.\i.

38148British Can. Cannera. Ltd

Caa. Light * Ptrerar —-•

Caa. Coal 4 Cake .

Canadian Pacific Notes . 
Civic Investment •••-•••• 
Dominion Glana Co- Ltd

.................bands Mexican Northern Power....................

Mexican Mahogany A Rubber Corp.

Mont. Tramway A Power Co.............
National Brick

Sherbrooke Railway A Power Co

Western Can. Power.........................

»pro*. I
».... '» 8C64
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THE EMPLOYERS’BRITISH AMERICA
ASSURANCE COMPANY

(fire, Hill. Oeei* «arise and lilnd Marine inseranee) 
Head Offlct TORONTO

assurance corporation

OF LONDON, ENO-
LIABILITY

LIMITED
Incorporated IBS ISSUES

Personal Accident 
Employers’ Liability 
Workmen’s Compensation

and Fire Insurance Policies

Sickness 
Automobile 
Fidelity Guarantee

BOARD OF DIRECTORS :
W. • MB1KLB Vice-Preside* 1W. R. BROCK. President

Z A- LASH. K.C. LL.O. 
OBO. A- MORROWJOHN Al K D

ÏSS&SSSSIMSa*. AUGU8TU. MYBRS , , . 
HCCOX Lt -Cot-PRBDBRICNICHOLLS
D. B. HANNA Col. S.n HENRY PBLLATt,
JOHN HOSKIN. K.C.. LL.D. C.V.O.

c. w. I WOODLAND
for Canada and Newfoundland
JOHN JENKINS,

Fire Manager

ManagerB. R. WOOD
a F. OAR ROW, Secretary Temple Bldg., 

TORONTO
W. a MBIKLB Managing Director Lewis Building,eeA sorts. Beer SI.JM.I 

I t-----Raid stare ergealaatlee eaer Eteeee.aee SO MONTREAL

ATLAS
Assurance Company. Limited

OF LONDON, ENGLANDUR A,vrsar gncMfCMMEIU.

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Plats Glass Insurance 
Guarantee Bonds

Sickness InsuranceAccident Insurance
Burglary Insurance Automobile Inaureeee 
The Oldest and Strongest Canadian Accident Insurance Company

l'an reaver
The Company commenced business in the __

end the following figures show Its record.
At the Accession of Income

KINO OBOROB IV. —
KINO WILLIAM IV. ~
QUBBN VICTORIA 
KINO EDWARD VII —
KINO OBOROB V. ~
lier DBCBMBBR. ISIS -. r7*7 *4® MUllee

l. addition lb. ‘Ül^itrU

Head Ot^TorT^i ï5T5— St. MONTREAL
MATTHEW C. HINSHAW, Branch Manager

Funds
I eoo.foi 

s.oaa.wo
4.675.410 

n.ias.406 
IS.100.000

4al*aryWlealpretrralTenet• j I yn.oas
6S7.IIS ...

6.500.470
5.848.806

Waterloo Mutual Fire Insurance Company
BsTsausnBD is IMS

Head Offloe. Waterloo. Ont
Total Asset» Slat December, ............................................ 30 000.00
Policies in force in Western Ontario, over................... W.uuu-uu

posent ALLAN BOWMAN. Vice Pret.dent.
*?-:t“ BYRON B BBCHTBL. Inspector

%10.056.ISO

I

UNION »
ASSURANCE SOCIETY

UNION & ROCK INSURANCE CO.. Limited
Assets ronTmoNMN Over IlLSOO.ljlbo invested in Canada 

X Fl R B and ACCIDENT RISKS Accepted
Canadian Head Office 57 Bum ««ll. lfamtreal 
Agents wanted In ggSo,,,

Canadian-Manager

THE LAW\

limited
(FIRE INSURANCE

Canada Branch
T. L L

North-West Branch ....
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

W. D. Aiken. Superintendent
SINCE A.D. 1714)Accident Department

Montreal
MORRISEY, Resident Manager

Economical Mutual Fire Ins. Co. of Berlin Winnipeg
MBAB »mCI

and mutual systems 
Amount of 

DarosiT, $50,000 
OBO. O H. LANG.

Vice President

CASH
Total Assets, $725,000

GOVESNMBNT

Rise, $27,000,000 TORONTO

W. H. SCHMALZ.
Mgr SecretaryJOHN FBNNBLL.

Sun Fire founded A.D.- 1716

OLDEST INSURANCE CO. IN THE WORLD
BENEFICIARY CHANGEABLE

AT will OF assured
beneficiary in

COMPANY 
«■551PM

THEWithout consent of previous _
THE NORTHWESTERN LIFE

M,.4 emr, , mean ef »-*• ***•££* wInTEG

TorontoCanadian Branch
LYMAN ROOT. Manager

«
GBNHRAL AND LOCAL

The LONDON ASSURANCETHE MONARCH UFh
Head Office. Canada Branch. MONTREAL

Total Faada «ye.»»».»»*Vice-President :
B. L TAYLOR. K.C. 

Secretary and Actuary: 
MACFARLANB. A.I.A.

«I55IP*«

President : .
J. T. GORDON*- 

Managing Director: 
J. W. W. STEWART

MBA» errit s

RISKS accepted at currant ratesF1RB
S Bruce Harman. 16 Wellington St Best

Betnbllshed A.D. 17*. 

Toronto AgentsJ. A.

*

fl
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{- f J trifim #1 Ibc Mep*rt»e»l el
MUwt.)TRADE OF CANADA BY COUNTRIESX

Trait ui *"<

Euvir Months »»»iw Fxanvanv

I■mti or Prawtw 1*161911Hl«1911f kCotnrrniss- BsporfHaenrtaImport»ImportsImport» I Bxport*
«03934.2#

1
»t 7i'AH. 13" 

3.»'.SO 
27.451

P 187.341114
4.110.400

291.171

83.118.153
3a.$î

%%
*" *4.712.128

-SîiS

1.779.4JJ

31.111.388
•M.OI*
11108

British Bmptrt. 7.4 xe .678
«4M

11.181.711
*0.110

31.785

6.788 837 
102 128

(8 178 
5,028 Oil 

1*1.113 k 
971.719 

1.081.*» 
1.981 

3 56S OT8 
178 479 

1.4Î8.100 
178 983 

35.018 
1.883.373 
1.001 .4#

aj7 7
«31.96S.g7t

7.011754 
11.416.4.United Kingdom ...........

SeeOraWn..............................If 1.»»
UHBritish Africa

-............................
South............. ..

British Bast Indies.........
Guiana...........!...
Honduras .......
West Indies. ..

14.218 
1.790 4*8 

#.179
807.249 
4** 018

1.1*711.114 17143*[ » «Ï « . rii*4
14.091

101.483
170.419

136.973

'"II

wm
....... m.iis

471.171

9.1891.418 So
177 «.178.41(1

1169.614
424.471

1.631.145
1.117.718

32.455
«801

968.860
8.IV»

47.814
97.811

13U»
" 1*0.942"

87i*■ x* -«Bill

H
3.716 043 

104.119 
1.434.311 

147 888 
88.8-13 

4.194118 
2,151.1# 

ISA#...15$
P'O S*4«917A78O'hnUtar................................

Hong Kong ........................
■alta............. ........................
Newfoundland................. .
Hew Zealand ..... .7..
Other British Empire 

Totals. British Empire

- 38a77«I
1A4\
3,916.498
■IM

1.192 041 
3.471 044 

94 819 
106.M8.71l

7 «3.425 
4311*7

37.581 ' 
430. «00 4111,715 1, 99JM.SO*10.311.71837.337.3889 8879

3.811.77*
3.156

<309.022

"■'17.88*
334.782 

1.0118*3 
80.946 

497.989 
89.419 
312278 

1.199.17* 
98 3*3 
6,148 

no .#7
43 089 
18.917 
37.388 

3S.896.348 
797 

79 AM

***.330 
» 0*3 

1.468 
9.87* .8*4 

741*8* 
8# 

88.188 
157.941 

*3*7 094 
3M.S9* 
135 31 ( 

17 *0* 
7.3*3 

566 «38
is. tie
*1.720

"8.17*387
10.99*
23.186

817.714
44302

978.219

813971 
279 7M 

6.178 
5.259 369 

387.9*5 
88.7# 

*85.319 
39.784 
*3110 

1357.178

(.823888
84H.281

Foreign Countries. 189 170525 861118.187#9.002Argentine Republic .........
Austria-Hungary .............
A sores and Madeira Is.... 
Belgium ..................... ............
Brasil ...1.......................... .
Central American States

1021,075 1.070IA'7H 56.17* 
813 811 
93961 

8 *.993 
140.271 
1*8.964 

1.190.93d 
43661 
56.361 

187.4M 
336.688

1,885.843 
1.082.41* 

11*47» 
1 025.841

5S
AS

5,938

89.8B 
‘8 871

.............Ü81
11.117 

...........87.500

5.198
77.818
13.118
78.016
19.969
11.780
61.961

! 8 m
3.114
2.7*1 *"•"178.4*7

I15.M9
188.376

Chile .......... ...........
Colombia ...........
Cuba ............ -*
Denmark - —
Dan. W. Indies 
Dutch B. Indies 
Dutch Guiana ..

Egypt
Prunes..............
French Africa ... |
French West Indies 
Germany .................

..... ...... 39*1■8 116 8*5 
8.006IBMv; 4» *15

8.9143*M2.021 15 1*1 
21.847 
38453

jK j%12 ••' AS

..... eU8
19«.#0

14A71

............... *7
538171

3.718IS* 8058.364118 ......... *9 889
7 998 871 5.4*017

••“ïa

”:mi 

........m as
3.481.7#

#.018 
11.891.838 
■1.4811

175 *** *3,511.313 
......... . 11 if**..........rT..| "Mgfflf

"■"1Ï.615 «ai* :

1.078497
■ m25982«a 19.721 

1.182.9'0
mm
98 438

« "2/. ...is.............3992"
I 8191.181» 4.828 4.183Haw»

HaytM
Italyl
lapan

•?"3M.4ii r'm*94' 
1A04.469 ;

1.790.897
801.5*3

......... *5 6#i ........SB

..........n.498"
""•SS'

413.881

"*$'[........'M' ir,M
'SB 1

e85 "«i..

131 1(457 151.71175•j...
1MB

UMTS
4.190.668
FUN
HUB

.............1.878 1.197.815
4.M8Mexico..................................

Miquelon and St. Pierre 
Motherlands ......................

I.n#L 577
«9.94974.111

38JI7
50IO«
r».a*8
11.468

551

"l.OlJ.711 
It. US

190.363

6.7»Panama ............. .

Philippine Islands
Porto Rico ...........
Portugal ...............
Portugese Africa .
Roumanie ..........
Russie ...........
San Domingo ...
Siam..........................
Spain ....................

Bwiteerland
Turkey ..................
United States 
Alaska 

W Uruguay 
nota

Other foreign countries..........................
Totals, foreign countries.......

23Vi.*« 38.180
170.068
781.138
87.783

18275 vie
332 958

11 -«I10,147 .............4.98* " -

...........sir* "

3.571 ...
93 m

,J1?S
*28 933 
4W171

* 312*871
8*.4# 9*7 T 16.1M Ù9 | «BS

&B
139 081

3.140
"'#8.8» i173T22 7" I" 1.953 

*88.438

nine

.ÜK 
'0.81* 

3 7«4 8#

4
**i*i" 3916 8JMtinsw 13.3*7

481.187
170.8»

7.0*0
89.ni 8

350X"9
58t*«* 
■18 513 

3.106048 
42,011 

340 597.404 
17.0*7

4«ArjI ■
•«35.7 M1.808

IS468x189 .........212 4.981 ' 
177.156.998 

900.021 
40.1# 
51.9#
4! AM

110.349A33 210.811A4»
48.8T9.Kl 44*409.154 4*1.128.008

V
1154 06.1 
111.119 

3 2 962 
73.179 

104.7#

,,.9W4g

1.7»
•HS
M.7#

___
SLMI7H

«5
T7.K1M7 ~tt-677.157;

32.851,

9*2
417791

109.097
17.013

8.7»V
#1.111.908
7n.10O.008

178.128.889 0(8
179.477.575».7N#.901.8#f 498720-2 112Oread Totals 6111.944.157 91A71ATT.I988 8H.815

PRELIMINARY STATEMENT OF THF TRADE OP CANADA FOR MAY
Twthrr Months ending MayMonth of May

19151914191619151914
8. »—r »*A

811.835X47 
143.21 ISO*

283.882 18* 
172.118.8S9

JM9.9I0
201.471.082
891.340.9*2

___ 16-379,277
***.719.794 
192.432 *42

39.940.107 
79,857. »45 
49.980.812 

8*2.309 
70.330.191

19A8IAI2
14.339:1**

. • Dutiable Goods v 18.730.08*
«4.818 455 
44 12*10*

436 139.1*7 
132.319.97*

30*0.809 
CM.I#

43.070.999 
537 594 

45.414.533

Total Imports (mdse.)................... ...
Cain and bullion............... ..........................

Total Imports .................................... .
Duty Collected................................................

9*8.975*81580.490.14*38 84^44!
IT* 570 91*78 347.4407166AI1_ i.*7213.17.819.74*......................

Expouts.
Oeaedian Produce—The mine..................

The fisheries .............
The forest.........................
Animal produce ...........
Agricultural produce . 
Manufactures --------

•*727.974 
23.108.485 
57.319.934 

I07.4W.272 
299.085.751 
294.009 74* 

7.917.304

32.404.18739.005.009 
#.321.4*8 
«3.084.f 
54 435.705 

192.324.071

8.2M.54* 
1.479 234 
4.174.0* 
0.387A# 

47.433.730 
27.734.477 

1.244.973

3.087.173
*72.314

3.4*7.103

12.74t.7T7
IAI21.I49

300.707

4jn».ei5 
705.041 

3.230.455 
8.236.507 

I2 21IA77 
5.937 A77 

31 J*1

in.
«2 390.082 
70 083.290 

135.374 932 
1M.399.932 

990 997

»
r (t:: ■mm

4».««.2*4 
24 192.026 

«33 63* 9» 
23.711.19*

*70.3*3.436 
1* 366 7# 

8M.MO.17l 
97A».«7*

«32.4*2 AOS 
52 501.071

*1.053.1* 
II.*33.301

42.1 1 4M*005.633 
2 *85 3»-Total Canadian produce

x...
«84.933.379 
M. IM.no

106.4*6,502
140.7#

43.3» 9»32 *91 163 
133.294

Total export* imdxo).................
•Coin and bullion..................................

Total exports................................
9*4 754 *501.205till 377 «77.M1.MS . 4(9.133.324.157

Aocxxoars Tease 021.972.746 1,131.736 72*
131 .«#.794

1.944.979 (R
___39.139.4(7

0*4 100.349

176.1*4.314 
78*. 132

77 Al 1.92* 
9.111.9#

77. 102
108.47*«70 WMCoin and bullion.............

Total trade............... I1.0*7.549.34*176 073.4*67*916
•Nora-It will he noted that the «Sures relatin* to the imports of coin and bullion lor the twelve month* ending W9. »«^ntnd to B94.1».!#•

as againxt 1112.34* 97* for the same period of 1913-14. Although i t has been customary to include these Heures m trade returns, the total trade fieures are seriously 
disturbed by them in this instance end they should not be tahen as an indication of the trade of Canada
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CANADA'S PURCHASING POWER !

The London Mutual Fire 
Insurance Company

Development of Natural Resources is Making Position 
One of Greater Strength

That Canada is now a potentyil buyer of greater strength t 
than for many years past, is a statement contained in the 
yearly analysis pf Canadian trade made by Mr. C. Hamil­
ton Wickes, his Majesty’s trade commissioner in Canada. 
This results from the greatly increased returns from agri­
culture, mining, fisheries and industries in the year under re­
view. It is all the more regrettable, says Mr. Wickes, there­
fore, that British manufacturers, who have experienced poor 
trade during recent years, are less able than ever, owing to 
their inability to make deliveries, to secure an increased 
share of the increased demand for goods in the Dominion.

Few British manufacturers have been able to supply the 
demands made upon them for the ordinary requirements of 
their Canadian customers, and fewer still have been in a posi­
tion to take advantage of the “enemy trade” excluded from 
the Canadian market. Manufacturers should make their 
Canadian customers, fully aware of their difficulties in ac­
cepting and fulfilling orders at tfie present time, and in this 
wav endeavor to remove the dissatisfaction which may exist 
in the minds of customers who, not fully appreciating these 
difficulties, feel that orders might have been executed or 

- shipped earlier.
Difficult for Salesmen.

While in the dry goods lines many Canadian buyers 
visit the United Kingdom markets, yet the bulk of the 1 nited 
Kingdom trade is handled in Canada through agents or 
representatives, or travellers visiting the country periodically. 
Some United Kingdom firms, however, have resident salaried 
representatives, and others have branch establishments, the 
practice being to incorporate the branch as a Canadian c >m- 
pany. The system of travelling representation is adopted in 
practically all cases where the Canadian purchases are suf­
ficiently heavy to justify the expense. Many firms, however, 
who have sent over representatives in the past have not 
found the results at all encouraging. This may be easily 
understood, for the Canadian market is in many ways very 
difficult for a British traveller to learn or understand during 
a stay of three to five months, spent mainly in going over 

ground under condition's w:hich are strange to him.
The possibilities of expansion of United Kingdom trade 

in the Dominion in any one year are governed to a great 
extent by the sum of the benefits derived from C ana da s re­
sources and industries during the year or so preceding, 
value to the country of the great number of immigrants who 
had for some vears previous to tne war provided a stimulus 
for the increase of imports intç the Dominion was dealt with 
by Mr. Wickes in previous reports.

ESTABLISHED 1869
$784.426.31
$404,046.07

Assets
Surplus to Policyholders

»

k

DIRECTORS
..................President
........ Vice-President
Managing Director 

W. T. KERNAHAN 
H. N. COWAN

A. HwC. CARSON, Toronto. 
R. HOME SMITH, Toronto.
F. D. WILLIAMS....................

A. C. McMASTER, K.C.
S. G. M. NESBITT

G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO

COBALT ORE SHIPMENTS

The following are the shipments of ore in pounds from 
Cobalt Station for the week ended July 14th: 1 rethewey, 4>.* 
767; Mining Corporation of Canada, 65,580; Dominion Re­
duction Companv, 254,000. The total shipments ynce Jan- 

amount to 15,959.483 pounds, or 7,979-74

new

uary 1st, 191b. now 
tonk.The following are the shipments for month ended JuneV
30th

53.550 :
62,000 1

171.513
158413
261,506
107.525

Aladdin Cobalt Mine .........-,...................
CF Brien Mine .................................. -...........
Penn Canadian Mine .........................................
Peterson Lake Silver Mine ..............................
La Rose Mines. Limited ......................... ;------
Mining Corporation of Canada .............•••-••
Mining Corporation of Canada (Cobalt Lake

Mine) .........................................................
Mining Corporation of Canada (Townsite

, City Mines) .......................................... ........
McKinley-Darragh ......................................
Goniagas Mines _................................ ..........
Dominion Reduction Company ...........

Investigate Competitive Lines.
1 To what extent then does Canada, with an increasing 
population, and growing year by year a richer and larger 
market, present a field for the expansion of I nited Kingdom 
trade ?

As has alreadv been stated. United Kingdom trade wdth 
the Dominion is, in the main, composed of specialties, and a 
richer and greater Canada will necessarily require increased 
quantities of such goods as she has been in the habit ot 
importing for vears past ; but in respect of those articles in 
which the United Kingdom has seriously to meet the competi­
tion of the United States and Germany, the outlook if present 

mn- continue, is far from encouraging. Comm, 
investigation will, therefore, need to be specia ly directed to 
these competitive lines in which United Kingdom trade has 
hitherto been small or negligible. .

His Majesty’s trade commissioner ,a J*0,. discusses tne 
numerous matters in connection with which difficulties have, 
for mam vears, stood in the path of United Kingdom firms 
wishing to do business in Canada, for example, t e 1 
culties arising in connection with customs tariff, valuation for 
dutv, bonding and warehousing, articles and material for use 
in Canadian manufactures, patents, designs and copyrights, 
transportation, pavments, agencies, general business cq 
lions, and the establishment of branch works in the Dominion.

The growth and value of German trade, its character, 
and the advantages which German firms enjoyed in regard to 
freight rates and commercial advice, arc among other topics 
dealt with by Mr. Wickes.

131,186

■538,1 : 
391,085 
136,570 
659,000

From Kerr L*ko—
Beaver Consolidated Mine .... 
Temiskaming Mining Cotnpam 
Kerr Lake Mining 'Companv

From New Llskeard—
Casey Cobalt Mine .................

From Temageml—Copper Ore
Rand Syndicate ................... '■_•■•••

From Hilleybury—Silver Ore
Wettlaufer Lorraine Mine ----

From Schumacher—Gold Slag
Vipond Mines .................

From Porqule Junction—Nickel Ore 
Alexo Nirkel Mine .

95.739
84,087
60,551

4
126,611 ’

I .70,400

24.524

3.415

-_____ 1,696,700 A

1
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■ Bid Sal» l------  ! Asked(CoaSweedl
Montreal and Toronto Stock Transactions insOgilrie ir.v.vc m toM*87* laid

ten»

Price Bros. • ............................
Quebec Railway. Li*h« and Power
Sherwio-Williams....................................

<sWtr Loan .......................................* ••
Winnipeg Electric..................................
Wygmck

k;

ill98*SalesAsked I Bid V»Marks 420 1-7 lirair 3*

.
84•!-—-

PC«f- M, SalesBiduseBell Telephone..............................-..........
Brasilian ...1................................ ..
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THEY ARE POPULARLONDON The Seal of Public Approval is stamped upon North American 
Life Policies.

issued for over $9,100,000—theGUARANTEE AND 
ACCIDENT COY.

During 1915, Policies were 
largest single year's Business in the history of the Company, 
and a 15% increase over that for 1914.
Liberal, up-to-date policy contracts, backed by a Company 
of unquestioned strength and integrity, make it an ideal one 
for any agent to represent.

SOME toss iliUfT OPKSISH*

It

Limited
Heed Office for Canada t 

TORONTO
■•TAffLItHKO 1 •••

ABF. AlAILABfck.

Correspond with E. J.‘Harvey, Supervisor of Agencies.Sickness
Cobct Bonds
Teams and Automobile

Personal Accident 
Fidelity Guarantee 
Internal Revenue

Employer's Liability
Elevator
Contract North American Life Assurance Co.

TSistTS an■•BE OFFICE
EDWARD GURNEY, 

President
AND FIRE INSURANCE L. GOLDMAN,

1st Vice-President and Menacing Director

!

A PERSONAL FINANCIAL PROBLEMRETURNING CONFIDENCE
You carry Life Insurance?
But do you carry SUFFICIENT? Sufficient to care 
for the permanent needs of those you may leave behind . 
The average insured person carries about $1,6"0.
Give quiet thought to this matter. Then look into the 
Plans of the Companv that has, by its very prominence, 
proved its ability to provide the best to be obtained in 
Life Insurance—

The storm is the test of the ship. The strength of the Empire is 
being tested by the fiercest gale that every blew.

With the nation the institutions that compose it have suffered; 
not one financial organization has escaped.

The Life Insurance companies of England and Canada are being 
tested and tried but are not found wanting

The Mutual of Canada, for instance, haa not only held ita own but 
has made substantial progress during every day of the war 

The wave
the créât, stronger and more proape roue than ever.

of returning confidence finds The Mutual of Canada on

The Great-West Life Assurance Co.The MUTUAL LIFE ASSURANCE CQ.
Ontario Dept. “ F ''OP CANADAWaterloo WINNIPEGHEAD OFFICEA

Geo»., a Winiuir. 
f y7.ooo.eoo Managing Director.

Assurance irr force SI00 000.000 
Asset.

Over $119,000,000 now in force.B. P CLEMsrr. 
President.

The Imperial 
Guarantee and Accident 

Insurance Company 
of Canada

Head Office: 46 Kmo St. W., TORONTO, OUT.

Guardian Assurance Company 
Limited

Assets exceed Thirty-Five Million Dollars
Head Office for Canada, Guardian Bldg., 

Montreal

- Established 1891.

>

IMPERIAL PROTECTION

A STRONG CANADIAN COMPANY
$200,000.00. 

. $1,000,000.00. 
$1,000,000.00. 

$111,000.

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

ARMSTRONG 1 DeWITT, General Agents,
6 Wellington Street EastCapital 

Capital -
Paid up 
Authorised 
Subscribed Capital - 
Government Deposits

Toronto

Hudson Bay Insurance Co.
VANCOUVER. B.C.

WM. MACKAY. PresideeL 
F. V. WALKER, Vice-President and Man*$tr.

FIRE INSURANCE ONLY

Merchants Casualty Co.
Head Office: Winnipeg, Men. Head Office

SALESMEN NOTE
Our accident and b-Hb^Uc, M

Payi for

beneficiary and children of the insured
Branch Owens at 

MONTREAL, TORONTO, 
agents wanted
TOWNS AND VILLAGES

WINNIPEG, CALGART.
AT UNREPRESENTED

IN CANADA

I 1er Uvr Agents

Eastern Head Office. 1 Adelaide St. ^...Toronto

......

fl
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The Standard Lite Assurance Co., of Edinburgh *

JL•,1828Heed Office 1er Canada : MONTREAL. Qee.Established 1RS

Deposited with Cana­
dian Government and 
Government Trust­
ees. over------

D. M. McGOUN. Mur

7JSSAKIRevenue, over
Bonus declared .............
Claims paid...................... H1.RRMC

P. W. ppRAH ■ Chief Afient. Ont.
ipr.... 7.000

L’UNIONI <

1 ef PARIS. PRAMOSPire li
Capital fully subscribed. »% paid up .................• fjSMSM*

Canadian BraJcT 17 St. John 8t^L'' *£?***' 

Maveice Peaaaan. ^*t* **' B t

II '

.. COULD YOU Company established in Canada. A.D. listFirst British ll
I make good as-inspect or for Eastern Ontario ? If so write to

THE CONTINENTAL LIFE INSURANCE CO.. Phoenix Assurance Company, Limited
uri

r
of London, EnglandTORONTO

CHARLES H. FULLER. Secrets.» 
H- A- KBNTY, Superintendent of Aeeacies

FIREI-
OBO. B. WOODS. President • eo.one.em

4R.00l.0l'

1JOO.P"

Total resources over
Depeêîvait^Federal Government and Investment In Canada 

for security of Canadian policy holders only exceed

Apply to
R. MacD. Patsrsoh,
J. B. Paterson,

100 SI Francois Xavier Street, Montreal, Que.
All with profit policies affected prior to the 31st December will rank 

tor a full year's reversionary bonus at that date.

t 1

Agents wanted in both branches.

}- Managers „

I

Prosperous FarmersBritish Colonial■

are good buvers of Life Insurance. The Cana­
dian West is full of them. A hustling Agent 

x with ability and perseverance cannot help but 
\ get the applications. If you wish a place where 
7 you can grow, with Home Office help, top-notçh 

commissions and attractive policies, lose no time 
in writing to

FIRE INSURANCE COMPANY
2 PLACE D" ARMES, MONTREAL

$2,000,000

$1.000.000
ÀBtàorized Capital 
Subscribed Capital

Agents Wanted in Unrepresented 
Districts*

THE WESTERN LIFE 
ASSURANCE COMPANY..

WINNIPEGHead Office

PRUDENTIAL DAY
The National Pay-Day
means a check for the family on 
the first of every week or month, 
through a Prudential Weekly or 
Monthly Income Policy.

Prudential agents are finding 
these among the most interesting 
propositions in Life Insutance.

: amUWÎTa^

h

The Prudential Insurance Co. of America
Incorporated under the lawe of the State of Now Jersey W

PORRHST F DRYDBN. President. Heme office. NEWARK. R. J
r

*r

■ .

The British Columbia Life Assurance Co.
VANCeiTVEB, N.C.

Subscribed Capital. |l 
-L. W. Shat ford. M.F.F. 
re—T. B Ladner. L- A. Lewis

__ itary—C. P- Stiver.
Liberal contracta olferad to ponaral and special agents

•me*
Aatboriaod Capital. $1 .000.000.00

Vw Fa

100

A Pension for Life for Yourself and Wife
Under a Life Rate Endowment Policy of the

London Life Insurance Co.
POLICIES "GOOD AS OOLD."

■5$

!l

V
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A DIRECTORS

T.

Wm Bole*
Bx<5 V. Sir Prederlek Williame- 

Taylor. LLD.

J. Gardner Thompson
Manager

Lassie Leins. 
Assista nt Besmear

ROYAL EXCHANGE ASSURANCE
FOUNDED A D. 1720
paid nrtH »t.1ft,lll,IHL<

Hbad Office roe Canada aJi
ROYAL EXCHANGE BUILDING,

MONTREAL 
f'aaadlaa WSreclera.

De. B. P. Lachafblli Montreal
Winnipeg 

Halifax. N S. 
Montreal

J S. Hooom. Eao . KJC- 
B A. WBETON. Rsq t —
H. V. Mbnedith. Chairman 
J A- Jeeavp. Manager Casualty Dept.

Abtmub Babbv General Manager

Correspondence invited from responsible 
gentlemen in unrepresented districts re fire 
and casualty agencies

Head Office:
Royal Exchange. London

CONFEDERATION LIFE
ASSOCIATION

Imum LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS 
Office** and Dieectoes :

Présidant : J. IL MACDONALD. B8Q- 
VICB-FBBSIDBNT AND CHAIN MAN OF THS BOABD 

W. D. MATTHEWS. BSO 
Vice-President

SIR BDMUND 08LBR. H P ^
Thom J. Clmrk Baa 
Lt Col J. P. Michi* 
Pale* Howlmmd. Beq 
Lt -Col Frederic Nicholle

0MFAN> ••: -ASSU PAN I

Cawthra Mu lock Ban
Henderson. Bn*. 

Lt -Col A. B. Oooderham 
den. Suet, of Agencies

J. TOWBR BOTD

land OfRoe—Corner of Dorchester St. West and Union Are . Hoarsest 
DIRBCTORS:

I. Gardner Thom peon. President and Managing Directes.
La sits Lams, Vies President and Secretary.

M Chevalier Beq . A. O. Dent. Baq.. ___
d. Beq.. John Base. Baq . Sir Alexandre Leconte. 

Wm. Mel eon Macpherson. Baq.. J- C. Rlmmer. Baq..
Sir Frederick William» Taylor. LL D

Medical Director 
ARTHUR JUBBS JOHNSON. M D.. M RC-S-

MEAD OFFICE
T. J Drum

TORONTO

Incorporated 1876THE CANADA NATIONAL FIRETHEMERCANTILE FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

INSURANCE COMPANY
Lakcashibx Fire IwsubamciAll Policies Guaranteed by the Lokdow a*o

Compakv or LivaapooL.

SURPLUS TO POLICYHOLDERS, $1,820,762.82
A rsendian Company Investing Its Fends In Canada

General Fire Insurance Business Transacted 

APPLICATIONS FOR AGENCIES. INVITED

TORONTO PAPER MFC. COMPANY, LTD.
HULA AT CAISWAIL, •ST.

Manufacturera of Soft dried. Air dried. Tub ‘ d ^d’u^mred* Fl à fa 
Linen Paper». S.C. and M P Writing, hnrelo^ ^d Coloureo^ia^ 
Kxtra grade S. C.. M F and Antique Book. Lithograph and un 
Papers. Linen Finishing a specialty.

— Aik jeer dealer fer .ample, and y rire».
. Toronto. Ont.. Branch : » King St West. C- B. Connou). Mgr.

PHorwich Union.
“JiR E /nsurance 
^ociety^Tmited 

• • *

jYorwick. Qiÿand

1
LA ALFRED WRIGHT,

Manageri ►

LONDON &
LANCASHIRE
FIRE

r
A. E. BLOGG, 
Branch Secretary

1

5

k
g Elehmead street B. 

TOBOtT»i
Feuded UR

INSURANCE COMPANY
LIMITED

PIRB INSURANCE
EMPLOYERS LIABILITY 

AUTOMOBILE INSURANCESecurity. $31.750.000 ACCIDENT and SICKNESS 
PLATE GLASS(

Norwich Union Building 
TORONTO

H It AO Orrice roe Cawada 
12-14 Wellington St. East

t

n

11
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Liverpool 
London j,

-^Globe^;

(^INSURANCE COMPANY^ 
™ limited I-)

V
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We own and offer £50,000
$243,333.33
of Saskatchewan

.

fc. 4
t

Province
4$ % Bonds

Interest Payable I Jannary and I Julyt. Due: 1 January, 1919

the £ in Toronto and Regina, and in gold in New \ ork.

Denominations : £100, £500 and £1,000
' ($4*6.66) ($2,433.33)

I

($4,866.66)
4

Price : On Application

Dominion Securities Corporation■

t r LIMITED. MONTREAL BRANCH 
C.n.d. Life ielMintE. K Wood . . - mi0. A. Morrow . Vin Fuedent K. W. Steele . • Manwj.W.MecfceB 

J. A. Eraser • HEAD OFFICE
16 KING STREET EAST

TORONTO

I? LONDON. ENG . BRANCH
Ti Ne. 1 Aeitln Frier, 

A. L. Fellerien. Meee«erT. H. Andean . Aw t Secmerr 
A. F. Whâe . • Ass'iT.

.

-v

BUSINESS FOUNDED 179S

American Bank Note Company
(1HCORPOKAT1D *T ACT O» TU PARLIAMENT OP CANADA)

ENGRAVERS AND PRINTERS

:
1

POSTAGS AND 
REVENUS STAMPS. 

DSBXNTURX8
SANK NOTES. 

BONDS, DRAFTS.
LETTERS OF 

CREDIT. CHECKS. 

BTC, FOB 

BANKS AND 
CORPORATIONS

. '

X CERTIFICATES.
ETC-FOR 

GOVERNMENTS 
AND

CORPORATIONSHr /
l

WORK ACCEPT ABU
ON ALL

STOCK EXCHANGES

ISPECIAL SAFEGUARDS 
AGAINST

COUNTERFEITING

FINK PROOF BUILOINOS

Min OFFICE AND WORKS: OTTAWA SOS-228 WELLINGTON STREETr -

BRANCHES:

TORONTO f WINNIPEGMONTREAI. . 1
If -
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