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Bank Returns in Canada

BUSINESS Pressure Twice a Vear 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.

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 récognize

that there are elementary facts in finance and that the
problem of finarice is inseparable from the problems of
The report continues :—
In diagram I.; fig. 1, 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 1I. 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 1909 to the middle of 1913, the total resources
of the Canadian chartered banks steadily increased, but

development and distribution.

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, the latter partly accounted for by the exercise
of the power to at. that

Whether or not the increase in the resources of the banks

ISSu€e excess currency time.
kept pace with the increase in general trade and therefore
with the need for banking accommeodation will not here

! but it is clear that the resources actually

e inquired into;
in hand.at any particular time will set the limits within
which service can be performed.

Line total liabilities
Line No. 2,

the total resources of the banks into two pagts.

No. 2 indicates other than

liabilities to shareholders. therefore, divides
From
the base of the figure to this line is the part of the total
resources derived other creditors,
and created by the exercise of the power to issue bank
notes.

from depositors and
This is by far the greater part of the banks’ re-
No. 2 and line No
shareholders in the form of
capital, reserve accounts and profit and loss balances It

sources. Between line

1 is the part

supplied by the paid-up

is the irregulafities 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.

Certain particulars are given separately in the remain-
ing lines. Starting at the base of the figure, the red-line,
line No. 8, gives the greatest amount of bank notes in
circulation at any time during each month. The power
to issue bank hotes is limited to the amount of paid-up
capital, plus any amounts deposited in the Central Gold
Reserves, but provision is made in the Bank Act for the
issue of additional bank notes during the usual season of
moving the crop to an amount not exceeding 15 per cent.
of the combined unimpaired paid-up capital and rest funds
of the banks, and certain further extensions of this power
were ‘grantéd as temporary war measures. Bank
as there is a demand for a circulating
medium of this kind, and it wiil 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
respect.

notes
are issued only

Line No. 7, representing paid-up cdpital, is practically
a straight line with a slight steady<Yise. 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
are almost equal to the latter in amount. The rest funds
added to the paid-up capital give the total fixed contribu-
tion of the shareholders to the resources of the banks, and
these combined rest funds and paid-up capital accounts
are indicated in line No. 6. t is the amounts represented
by line 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-
ness to Canada, but participate in the international opera-
tions of Canadian and
they

trade and Canadian . finance,

through their own branches or through agencies
receive deposits and make loans in other countries. Loans
and deposits elsewhere than in Canada are included in the
totals 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 pay ible
after notice or-on a fixed dav, commonly called
department”’

which

““savings

deposits, and those payable on demand,
earn no interest buf
against which bank cheques are jssued
prepared to meet instantly all- demands

cannot, thereforé, loan out ‘orfinvest for

ordinarily form the funds

Banks must he
upon them, and

terms all
the funds held by them. but must keep in cash and

fixed
immedi-
realizable securities such amounts a¥may be

ately neces-




basis for

Sary

to meet any probable demands. As a
L ¢ 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 vellow 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 elsewhere than in Canada. It will be noted:

W P e
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2. That current loans in Canada, which are made
for fixed terms, were greater than the deposits in Can?da
placed in the banks for fixéd 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 in 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
midsumser, 1913, but varied in activity and volume at
different periods of the year. Bank loans had no im-
portant seasonal variations. The |service rc_nd_ered 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,-then only one service ih a year would be per-

e SR

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
L even an expansion of business is rather remarkable. It is
3 Clear that there is nothing erratic in this part of the banks’
business. So far as totals are concerned,. there was no
withdrawing of resources from loans in one year or in one
part 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
e in each year greater than the spring loans had been,
nd the loans each autumn were greater than the loans
in the summer, while the loans the following spring were
greater than in the previous autumn. Loans expanded as
total resources ingreased, but obviously at a slightly more
\ rapid rate. & .

:
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Diacram 1.
1. That line No. 4 moves steadily upward from formed by the resources devoted to bank loans; but ?f

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 theé
service. While no facts have been obtained to show the
average time of turn-overs in general business in Canada,
nor the average térm 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 as were at
the disposal of individuals. Most business payments are
made by cheques drawn on demand deposit accounts,
which accounts are -partly at least the product of bank
loans.. If alcheque 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
and the totals so adjusted at the various clearing house
centressare regularly published. Clearing house returns

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

In fig. 2. 0f diagram I. the monthly totals of bank
clearings in Canada are shown, the solid black line giving
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 1g11. The lines of
total deposits, demand deposits and current loans In
Canada are added to this figure so that comparisons of
amounts involved ¢an be made. It will be noted that bank

PRINCIPAL BANKING ACCOUNTS
AS PERCENTAGES OF TOTAL RESOURCES
1909 . 1915
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Diacram 11

clearings show a wide range of fluctuations, but that each
year has the same characteristics, an increase in May and
July and a much greater increase in October and Novem-
ber. There are some differences between eastern and
western clearings. In the last quarter of the year, lrom
1909 to 1913, bank clearings were more than double the
amount of the demand deposits. 1f it could be assumed
that only cheques on demand deposit accounts, and bank
notes withdrawn from such accounts, were cleared, then
in the last three months of the vear all the amounts in all
demand deposit accounts in Canada changed banks every
two weeks. On several occasions an amount equal, or
almost equal, to the total of current loans was exchanged

between banks in a month. This is great activity; and
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it takes no account ol the very large aggregate ol adjust-
ments made within individual banks which do not appea:
in the clearings. There is evidently business pressure
twice a year which is met by the frequency of the turn-over
of the banking resources at th disposal of individuals,
but the total of the resources the banks afford to indi-
viduals dees not greatly vary. Perhaps so rapid a turn-
over in the autumn is undesirable and implies undue
strain, or perhaps only at that time i1s the financial

machinery working to full efhiciency.

Loans Steadily Maintained.

Further interesting light is thrown on current loans
in Canada when percentages are examined. In diagram
I. the eurrent loan line, line No. 4, is. pne of the most
reguldr, but in diagram Il., where the various accounts
are represented in percentages ol the total resources, it
becomes the most irregular of all the lines. Bank deposits

- and other funds fluctuated, but the loaps were very steadily

maintained and therefore the percenthge relation showed
marked changes. Then it is manifest that between 1009
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. The cnntr:u“li()n‘ after
September, 1913, is very striking in the percentage line.
But perhaps the most interesting of all the points in €on-

Diacram 111,

(Percentage)

({Percentage)

Call loans, current loans and deposits eisewhere than
in Canada, as percentages of total resources of Canadian
banks, 1909-1915. (100 per cent. represents total assets.)

nection with this line is that it plainly shows that the peak
load is encountered by the banks, ot in the autumn, but
in the spring months. In every _\‘(“;r this is true. With
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 ¢an handle the rush
of the autumn business and the moving of the crops with
4 smaller reldtive dead load than falls upon them w h(':\ the
activity of settlement declines after the turn of the year
and it becomes necessary to carry over for several months
If, according to
sound banking practice, there is only a certain percentage

what was not liquidated in the autumn.

of resources which can safely be devoted to current loans,
then it is clear that, as business 1s 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, for example, that it would e
in the interests of the country that a larger proportion, ol
the wheat should be held over so that excessive autumn
marketings could be avoided, the question would arise
whether with the present banking resources it would be
practicable to carry a mu h heavier load from January to
Mav. and this would lead to such other questions as to
how banking resources could be reased, or how tl
husiness svstem 1“11](1 be .|h(‘!l'li toO bhetter distr bute the
load and to produce more frequent turn-overs ind particu-
larly in the spring months. How far does pressureffrom

the necessity of securing liquidation at least once within
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the vear account for the dumping in the autumn of many
products, including wheat? .
Do Canadian banks devote a proper proportion of

" their resources to current loans in Canada? Could still

further assistance be rendered in this way, consistently
with sound banking and the preservation of the ahio!utc
essentials of safety and of cash and liquid reserves against
every probable demand?

Could banking resources be increased out of local
financial supplies? Banks mobilize the financial resources
of a country. Have Canadian chartéred 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
%o what extent should both means be adopted?

Or should a compléte, 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?
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
fihancial 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 II., 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 tota) 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 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 as 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
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a relative increase until the revival of business in the
second half of 1915. It will be observed that the fluctua-
tions in these lines occur at different times of the year,
increases in demand deposits occurring at those pcrpds
which, as indicated by the bank clearings, are the. periods
of greatest activity in making settlements. §avmgs de-
posits stand relatively highest at the beginning of each
vear. Has this any connection with the fact that the banks
are able, or are willing, at that time to place a somewhat
larger proportion of their funds in current loan.s? :

" Line No. 7 gives the maximum bank note cnrculatlot)
in percentage of the total resources. Apparently from 6":,
per cent. to 8 per cent. of the resources of the banks is
required to be in the form of a circulating tpcdlum.

Banking Business Abroad.

Diagram IIH is added to show in its relative propor-

tions the ordinary banking business done abroad by Cana-
dian, chartered banks. Call loans and current loar:‘s are
placed and deposits are accepted by Canadian banks “‘else-
where than in Canada.” In diagram I these accounts
are represented in their percentage relation to the total
resources of the banks. Obviously the business (?one
abroad is comparatively small. Canadian banks derived
about 6 per cent. of their total resources from‘dcposns,
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 t.he
deposits from the call and current loans, therefore varied
from almost g 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
must be kept as immediately realizable reserves.

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

i
Mr. ¥ B. McCurdy, M.P., head of the well-known Hali-

rax brokerage house, has been appointed as parliamentary
secretary }oI the militia department. .

Mr. A. 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
railway problems, has been engaged in railway spheres for
the past thirty yvears and in his present position he has been
called upon to largely reorgani®e 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, affer the outbreak

of war, to assist in the financial planning of the British
treasury.
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SUBSCRIPTION RATES

One Year Six Months Three Months Single Copy

$3.00 $1.75 $1.00 10 Cents

ADVERTISINC RATES UPON REQUEST.

The Monetary Times was established in 1867, the year of Confederation.
It absorbed in 1869 The Intercolonial Journal of Commerce, of Montreal;
in 1870, The Trade Review, of Montreal; and the Toromto Journal of
Commerce.

The Monetary Times does not necessarily endorse the statements and
opinions of its correspondents, nor does it hold itself responsible therefor.

The Monetary Times invites information from its readers to aid in
excluding from its columns fraudulent and objectionable advertisements.
Al information will be treated confidentially,

SUBSCRIBERS PLEASE NOTE:

When changing your mailing instructions, be sure to state fully both
your old and your new address.

All mailed papers are sent direct to Friday evening trains. Any sub
scriber who receives his paper. late will confer a favor by complainiag to
the circulation department,

BRITISH TRADE HERE

In previous reports 1o the Imperial government of
the British trade commissioner in Canada, many interest-
ing phases of Anglo-Canadian trade relations have been
treated. These have included the competition which the
United Kingdom ‘has to meet from the United States; the
features affecting trade with Canada in regard to which
British firms are criticized and the British position and the
share of business secured here by British exporters.  When
Mr. Wickes, the commissioner, officially toured the United
Kingdom in 1915, he visited 27 industrial centres inter-
viewing many hundreds of manufacturers. The difficulties
in the path of the British trader in Canada which arise out
of the conditions within the Dominion itself were repeat-
edly brought to his notice and in his report on Canadian
trade for the year 1915, just puhlixhrd in London, he deals
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 particularly the
preferential duties accorded to United Kingdom goods,
the trade commissioner Says: “In practice, it has been
found that the preference extended to United Kingdom
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 Tardf Acts within recent years and the in-
terpretations placed on certain clauses by regulation and
otherwise which have been gradually enfore ed since 1907
have operated to diminish the direct advantages ol pre-
ference which originally accorded to United Kingdom
goods.””. Some interesting figures are given in support of
this contention. It is also stated that the special duty
under the dumping clause “does not protect United King-
dom goods entering Canada in competition with d imped

3
gunui\ from other countries, S« h as Germany w the
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United States, and the loreign manufacturers have lor
years dumped goods. into Canada [he operation of the
dumping clause as butlined above is not, therefore, In
\_\‘mp.’nh_\ with the prch-r«-mx.ll duties generously granted
by the Canadian government 1o United Kingdom goods.”’

Other matters discussed are the valuation ol goods
for duties, bonding and warehousing ;. articles. and ma-
terials for use in Canadian manufactures; agencies; and
general business conditions. It 1§ pointed out in the report
that Canada has no federal insolvency.act and the com-
missioner very properly suggests that until such time
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 lLabilities."’

“The commissioner, for example, gives a list of six
courses which a debtor in Canada may adopt. It is not
a very 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 haveé as vet
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.

LIFE INSURANCE PAYMENTS

Last year, life insurance companies in Canada and the
United States paid claims amounting to $451,300,000.
There were also payments of $282,400,000 representing
pr(’\nium savings and surrender values and payments to
annuitants and in foreign countries. This gave a total
distribution by these companies of $733,700,000 to family
and business d(-pvnd:mls, 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. The year
closed with nearly $22,726,000,000 of insurance in force,
an increase of more than $1,269,000,000. The rnumber of
policies in force increased to more than 42,426,000. The
new and revived issues of the Canadian companies in-
creased more than $20,000,000, while the payments for
death claims and matured endowmerfits 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. Shevlin, of
Minneapolis, who died as the past year closed, had policies
totalling $1,525,000. Representatives of PDohrman J.

Sinclair, of Stubenville, Ohio, in 1915, were p;nid $837,000,
on account of his life insurance investments, and those of
John A. Holmes, of St. Louis, 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,
where the payments on account ol oOne life exceeded
S100,000 ['he heaviest payment recorded in Canada was
one of $120,000 in connection with the estate o he late
Mr. W. R. Arnold, of Vancouver. But the smaller policies
of from $1,000 to $5,000 reflect more accur itely the good
which comes from life insurance Many thousands of

such policies have vet to be written in LCan vda
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THE NEXT WAR LOAN

Sir Thomas White, finance minister, has announced
that the next Dominion war Ipan will be issued in Septem-
ber: The fact that such an announcement has been n?;l_dg
will prevent certain funds being invested in other securities
in the meantime, such as, for instance, .\ngk»—Frem‘.h
bonds. It will allow the citizen of Canada to arrange his
finances so as to enable participation in the second war
loan which will prove as great a success as the first.
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. A war

bond is an excellent investment and its purchase is helping _

to finance Canada’s share of the war. The government
anticTﬁc\s»an excallent response to its war loan m'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
cent. ten-year bonds issued at 97 2. This gave a yield to
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
go'\'rrnment. The coming issue is also likely to be exempt
from taxes. Bonds of the November issue will be accepted

-at g7 % 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.

EVERYBODY IS HELPING

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 which will be subject to variation
from time to time. The certificates will be in amounts of
41,000, £.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. Inv¢stops may now place their
funds in seven varieties of obt-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 particularly to persons who desire to receive
their money again soon after the war is over. The 3 per
cent. twelve-months’ treasury bills give a nét vield of 514
per cent., and the two-year war expenditure certificates at
the price of go give a net yield of about 53§ 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-
ings certificates thréugh the post office to any individual
without reference to the amount of his income. Hitherto
persons with an income of over £ 300 a vear have not been
allowed to purchase these £1 certificates pavable in De-

cember, 1920, at the price 15s. 6d.

5s. This restriction is now

®
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removéd.. Moreover, the interest on these war savings
certificates will in future be paid free of income tax. The
only remaining restriction on the certificates is that no
individual may hold more than 500 cgrtiﬁcates, but anyone
can buy a single certificate of £500 at the price of
£.387 ros. e ‘

As the war is costing Great Britain $25,000,000 a
day, continual efforts are made to obtain small savihgs for
ivestment in war securities. A large amount of five-year
treasurv bonds, for instance, has been sold to the worki!\g
classes. The lowest denomination of these bonds is £71,
which is sold for 13s. 6d. for which amount the investor
obtains the face value of the bond at 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
placeva 6d. stamp, so that even the children saving 12

_cents a day, or a week, become subscribers to, and in-

vestors in these five-vear 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.

HARMFUL CEGISLATION

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 Western Canada. Our Western
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 United
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 Anpalist. He says: “‘It seems un-
fortunate that the popular law-making bodies of Canada
do not have to secure the sanction of definite written ¢on-
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 acfs 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
F';mndn of some of the l(-gislmk)r\whk‘h 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 necesfary. 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 h_igh-hnf\d(-d h-gislmion with a view to it$ repeal,
otherwise their experiments will prove costly to the pro-

vinces, the municipalities and the people when funds are
sought.
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BANK OF MONTREAL

Established 1817

Capital Paid up - - - $16,000,000
Reserve Fund - - $16,000,000
Undivided Profits $1,321,193
Total Assets - - $390,421,701.

BOARD OF DIRECTORS:
H. V. Meredith, Esq., President

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

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

Sir William Macdonald C. B. Gordon, Esq.

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

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

Head Office: MONTREAL

General Manager—Sir Frederick Williams-Taylor, LL.D.
" Assistant General Manager—A D. Braithwaite.
Also at London, England

And New York, Chicago and Spokane in the
United States

Branches

Throughout Canada and Newfoundiand
and Agencies {

A GENERAL BANKING BUSINESS TRANSACTED
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THE CANADIAN BANK
OF COMMERCE

Established 1867

Head Office TORONTO

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

sik EDMUND WALKER, C.V.O., LL.D., D.C.L., President
JOHN AIRD General Manager
H. V. F. JONES Assistant General Manager

377 Branches ‘throughout Canada and in the United States,
England, Mexico and Newfoundland.

NEW YORK ACENCY—16 Exchange Place

J. P. BELL,
H.P. SCHELL,

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

MEXICO BRANCH—Avenida San Francisco, No. 50
D. MUIRHEAD, Assistant Manager

ST. JOHN'S, NEWFOUNDLAND
S. H. LOGAN, Manager

} Agents

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

Savings Bank Department at every Branch

(Yukon Tervitory excepted).

INCORPORATED |
1885

ThE
BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

Capital ..« -+.... $5,000,000
Reserved Funds....6,439, 882

SAVINGS AND PRIVATE BANKING ACCOUNTS

[NDIVIDUAL, also Joint Agcounts, These latter
are especially convenient for two or more persons,

any one of whom may deposit or withdraw money

Interest is paid on balances.

Banking Accounts opened for Societies, Lodges,

Trustees, Executors or for private purposes.

Directors

W. G. GOODERHAM . President
J. HENDERSON .+ Vice-President

WILLIAM STONE, JOHN MACDONALD. LT..COL. A. E GOODER-
HAM, BRIG -GEN. F. §. MEIGHEN, J. L ENGLEHART,
WM. 1. GEAR, PAUL J. MYLER

THOS.F. HOW, Genera! Manager. JOHN R.LAMB, Supt of Branches
T. A. BIRD, Chief Inspector.

Bankers

LONDON, ENGLAND—LONDON CITY AND MIDLAND BANK, LTD
NEW YORK—NATIONAL BANK OF COMMERCE
CHICAGO—FIRST NATIONAL BANK
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PELEG HOWLAND E HAY
PRESIDENT GENERAL MANAGER

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

Dealers in Covernment and Municipal
Securities.

Dealers In Foreign and Domestic
Exchange.

Savings Department at all Branches

Interest credited half-yearly at current
rates,
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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 Pal.sh,
whose optimism is occasionally questioned, in addressing
recently the Royal Statistical Society in London, on war
finance, paid special attention to the question of taxation,
something which is becoming a heavy burden in Great
Britain. He estimated that the total t.jlxation for 1916-17
will amount to £ 358,500,000, and draws the conclusion
that including the new 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 tlose of
the Napoleonic wars in 1816-17, when the income of the
United Kingdom was about £ 300,000,000, the sum raised
iff taxation was £ 62,000,000, or over 20 per cent. At the
_present time he figures the national income at £ 3,000,-
' 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) would 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

RECENT FIRES

The Monetary Times' Weekly Register of Fire Losses
and Insurancé

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

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

L s N.8.—~July 12—Queen Hotel. Loss, $2,000.
Cause unknown. : e

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, Ont.—July 16—0O’Brien plant. Loss, $100,000.
" Cause, friction. ; :

Rideau Junction, Ont.—July 11—Canadian Northern Rail-
way’'s coal chutes. Loss, $15,000. g

Vancouver, B.C.—July 12—Japanese Garage, Powell
Street. Loss, $),200; 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. -

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 Unifed
States and was well known throughout Canada, having vatied
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.

-

———
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money to carry on the war, Sir George Paish considers it
essential for every citizen to be as'efﬁ-e"lent and hart'l-
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 Ge.orge Paish. He
thought that the esfimate of national income (£3,000,-
000,000) was not a reliable figure, seeing that it has been
entirely caused by the vast expenditure of the goyernment,
met 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 wege 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 value at all.

The Monetary Times is inclined to share the views of
Lord 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. i

FRANCE BORROWS $100,000,000

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-year 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 offered publicly that has had
collateral security back of it, and is offered at g8 and interest.

In" connection with this loan the company is to receive
from the Fremch government securities having a value, cal-
culated at prevailing markets and existing exchange rates, of
$120,000,000; and the French government agrees from time
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, obligagions of for-
eign governments, and other securities as follows, totalling
$113.449,000: Argentina, $20,500,000; Sweden, $8,725,000;
Norway, $3,200,000; 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, . $3,700,000.

- The company agrees also to pledge under the collateral
indenture all additioral securities received from the French

government under its agreement to maintain the 20 per cent.
margin above referred to.

The Roval Bank of Canada has opened a branch at
Batouche, N.B.
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

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

6 GRACECHURCH STREET, LONDON, E.C.
Head Office in Canada
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager _

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

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

Drafts, Money Orders, Circular Letters
of Credit and Travellers’ Cheques issued,
Negotiable anywhere

Agents in Canada for Colonial Bank, London, and West Indies

SAVINGS DEPARTMENT AT EVERY BRANCH
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THE MOLSONS BANK

Capital Paid-Up, $4,000.000 Reserve Fund, $4,500,00¢
Incorpora

HEAPD OFFICE - -
BOARD OF DIRECTORS
Wa. MoLson Macruxnson, President S. H. Ewing, Vice-President
Geo. B. Drummond Wm. M. Birks F. W. Molson
W. A. Black E. J. Chamberlin
Bowarp C. Prart, General Manager
B. W. Waup, Superintendent of Branches.
H. A. Harmns, Inspector T. CanvisiLz, Asst. Inspector
T. Berzsrord Pueros, Western Inspector

ALnEnTA BRANCHES
Calgary Formosa Teeswater Marketand
Camrose Frankford Toronto Harbor Branch
Bdmoaton Hamilton Queen §t. W, Br.St. Henri Branch
Lethbridge Market Branch Trenton Maisonneuve Br.

James & Barton Wales | WaterlooCote des Keiges Br.
'm&f“u Hensall West Toronto St. Lawrence

Highgate Williamsburg Boulevard Brch.
Ve Eod Breh, lroquois Woodstock ~ Cote St. Paul Br.
" Kingsville Zurich Park and Bernard
MAniTOBA Kirkton Quenec Ave. Branch
Winnipeg Lamb Mills Arthabaska Montreal, West
Portage Av. Br. | 5ndon Bedford Tetreaultville
OnTaRIO Lucknow Chicoutimi Pierreville
Alvinston Meaford Cowansville Quebec
Amherstburg Merlin Drummondville Upper Town
Morrisburg Fraserville Richmond
Belleville Norwich and Riviere du Roberval | Sorel
Berlin Ottawa Loup Station Sutton | St.Cesaire
ille Owen Sound Knowliton Ste. Marie Beauce
Chesterville Port Arthur Lachine St. Ours
Clinton Ridgetown Matane St. Thérese de
Delhi Simcoe Mont Joli Blainville
Drumbo Smith's Falls Montreal Trois Pistoles
Dutton St. Mary's St.James 8t. Br.Victoriaville
Bxeter St. Thomas St.Catherine St.Ville St. Pierre
Forest East Bnd Brch. Branch Waterloo

AczxnTs in OnuaT Brivain anp CoLonmes — London and Liverpool—Puarr's
Bank, Limited. Ireland—Munster & Leinster Bank, Limited, Australis
and New Zealand—The Union Bank of Australia, Limited. South Africa—
The Standard Bank of South Africa. Limited. ¢

Fowmmion Aomwrs — France — Societe Generale. Belgium—Antwerr
—La Banque d'Anvers. China and Japan — Hong Kong and Shangha
Banking Corporation. Cuba—Banco Nacional de Cuba.

AGENTS [N UNITED STATES—Agents and Correspondents in all

he -ipal cities. :

tcomwﬁ” made in all parts of the Dominion, and returns promptly
ctions remitted at lowest rates of exchange. Commercial

letters of Credit and Travellers’ Circular Letters issued available in all

parts of the world.

THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE - HALIFAX, N.S.

BOARD OF DIRECTORS

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

General Manager’s Office, Toronto, Ont.

BRANCHES IN CANADA

30 in Nova Scotia 33 in New Brunswick
7 in Prince Edward Island 11 in &ncboc
67 in Ontario 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts  Bell Island Bonavista Bonne Bay

Brigus Burin Carbonear Channel

Fogo Grand Bank Harbor Grace St. Jobhn's
Twillingate Wesleyville

IN WEST INDIES

Havans, Cuba. San Juaa, Porto Rico.
Jamaelce— Black River, Kingston, Mandeville, Montego Bay,
Port Antonio, Port Maria, St. Ann’s Bay, Savanna-la-Mar.

IN UNITED STATES

BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

Grest Britaln—London Joint Stock Bank Ltd. ; Royal Bank
of Scotland.

Frence—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia;
Citizens National Bank, Baltimore; Canadian Bank of
Commerce, San Francisco; First National Bank, Min
neapolis. \
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WESTERN FARMERS AND TARIFF

Instead of Concessions, They Got Tarifi Additions and
Arbitrary Customs V.aluation

Editor, 7 he Monetary Times.

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 1t
appear that the farmers would be satisfied with a moderate
measure of tarifi reform. As a member of the Farmers’
Association, | have had opportunity of attending some of the
conventions and listening to the discussions upon the tariff. I
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, a very full
statement of the case appeared from the pen of Mr. R. G.
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
tarifi. from the farmer’s point of view, is wrong in principle
and therefore not a thing to be modified, but rather abolished.
At the same time, as 1 have said, it would satisfy many, to
see it go gradually, as long as the going was Continuous,
and the quicker the better.

Policy, Not Principle.

1t is true the farmers did not ask for free trade in their
onslaught upon Ottawa some years ago, but | 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-
cessionis 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. This is the attitude of the western farmers. What
th® West demands is at least reasonable progress toward free
trade, and if. there 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. -
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-
age infant industries for a few .vears until they became

7 establishied, 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 ;

“And whereas, the tariff is a most inequitable, unfair
and uniust method of raising public revenues, as it bears
more heafilv upon the poor than upon the rich:

“And, whereas, we believe the best interests of the public
would be served by absolute free trade;

“Therefore, 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

direct tax on land values;

“And further, we condemn utterly the dttempt being made
to- tax workmen for the benefit of the Canadian
farmer

The above, passed practically unanimously at the annual

the . British

conivention of the United Farmers of Alberta, scarcely bears
out the contention of the Regina- Leader
Following is a paragraph from a resolution passed -at

the annuat convention of the Grain Growers’ Association of
.\..x-!r\.!" hewan: %~

“And further. that we consider the most equitable method
of raising all public revenues is by a tax upon land values.”
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soon as possible and the collection of all public revenues by a .
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Part of 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 in 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.”’

I have quoted only a-part of these resolutions, as they
are lengthy. - Many others resolutions could be given, but
enough said. Yours, etc.,

D. W. BUCHANAN.

Winnipeg, July 15th, 1916,

CANADA'S TRANSPORTATION PROBLEMS

The scope of the proposed enquiry into Canadian railway
problems is ihdicated in the following sections of the order-in-
council : “The prime minister submits that the enquiry should
have, 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 Rail-
way System (including the Grand Trunk Pacific Railway and
the Grand Trunk Railway and their several branches), and
the Canadian Northern Railway System, having s ]
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. {b)
Physical conditions, equipment and capacity for handling
business. (¢) Methods of operation. (d) Branch lines, feed-
ers and conpections in Canada. (e) Connections in the United
States. (f) Steamship connections on both oceans. (g)
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 the latter
case the most effective system of operation whether in connec-
tion with the Intercolonial Railway or otherwise.

%4—Generally speaking all matters which the members
of the board may consifler pertinent or relevant to the general
scope of the enquiry.”

. BEHIND THE WESTERN FINANCINC PLAN

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 7The Monetary Times this week. Mr.
Brown; who is on his way back to Winnipeg direct from New
York. has been in conference with J. P. Morgan & Company,
who are attending to the details of the scheme. Manitoba's
provindjal 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 1888. 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.

} .

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 Monetars
T imgs, that evervwhere the crops are looking fine. Wheat is
practically all out in head now and indications are that the
crops will be as good as last vear and little, if any, later.
The farmers all seem optimistic and are <hnwing Ihc"ir faith
by erecting good homes, barns and implement sheds. The
majority of them, are also bhuving automobiles.
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The Domi : i gt
e Dominion Bank : R |Bank
HEAD OFFICE 5 TORONTO x Oya an Of Cal'\ada
achao - s ocan b+ -y E INCORPORATED 1360
C. A. BOGERT, GENERAL MANAGER . Capital Authorized ...........:.. $ 25,000,000
- Capital Paid-up.................. 11,750,000

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

Reserve and Undivided Profits.... 18,236,000
Potl ARE .. viicviiinssninsing 214,000,000
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=
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= y
Conducts a General Banking and Foreign Exchange N HEAD OFFICE, MONTREAL
Business, and has ample facilities for handling collections = Sir H. S. HoLT, Pres. E. L. PEasg, V. Pres. and Man. Dir.
and remittances from Canada. z C. E. NeiLL, General Manager.

= 320 Branches in Canada and Newfoundland.

»

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

% . BRITISH WEST INDIES
ANTIGUA—St. John's; BAHAMAS—Nassau;
BARBADOS—Bridgetown ; - DOMINICA—Roseau ;
The Standard Bank of Canada GRENADA—St. George's; . JAMAICA—Kiagetes ;
ST. KITTS—Basseterre
Quarterly Dividend Notice No. 103 . " TRINIDAD—Port of Spain and San Fernando.
Notice is hereby given that a Dividend at the rate of BRITISH HONDURAS-—-Balise.
THIRTEEN PER CENT. PER ANNUM upon the Capital BRITISH GUIANA—Georgetown, New Amsterdam,
Stock of this Bank has this day been declared forthe quarter and Rose Hall (Corentyne).
ending the 31st day of July, 1916, and that the same will be i
payable at the Head Office in this City and its Branches )
on and after Tuesday, the lst day of August, 1916, to LONDON, ENGLAN] NEW YQR_K CITY
Shareholders of record of the 22ad of July, 1916. $ Bank Bldgs., Cor. William and
By order of the Board, Princes Street, E.C. Cedar Streets.
GEO. P. SCHOLFIELD, Business Accounts carried upon favorable terms.
Toronto, June 27th, 1916. General Manager Savings Department at all Branches.

A

AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817) M

AUSTRALIA

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

. . . . - $ 17,500,000.00
’ . . . . 13,000,000.00
. - . . . 17,500,000.00

$ 48,000,000.00

$288,756,341.00
J. RUSSELL FRENCH, General Manager

34¢ BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transacts every description
of Australian Banking Business. Wool and other Produce Credits arranged.

HEAD OFFICE: CEORCE STREET, SYDNEY. LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.
Acunrs: BANK OF MONTREAL, ROYAL BANK OF CANADA

.
.
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AGGREGATE ASSETS 30th SEPT., 1915

LOOSE LEAF The National Bank of Scotland
LEDGER-BINDERS Limited

A Incorporated by Royal Charter and Act of Parliament. Estastisuep 182¢
SHEETS and SPECIALTIES/

P e

Capital Subscribed...... £5,000,000 $25,000,000
PR AP csieslsnes e 1,000,000 5,000,000
ACCOUNT BOOKS u,,m.‘:dF. LT 4000,000 20,000,000
Reserve Fund ....... ... 900,000 4,500,000
OFFICE SUPPLI Head Ofhce EDINBURCH

All xlnds' Sile md Quallty Re‘l v‘lue. J. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary

BR()WV BROS LTD LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST.. EC
| A oq -

JOHN FERGUSON, Manager DUGALD SMITH, Assistant Manager

T T Rt

NEw ADDRESS— The agency of Colonial and Foreign Banks is undertaken, and the Accep

tances of Customers residing in the Colonies domiciled in London, jar
COP. SimCOO and PeaPI Toronlo retired on terms which will be furnithed u‘n app :

cation




council for the issuance of $135,000 bonds.

MUNICIPAL BOND MARKET

; aoge
The Monetary Times' Weekly Register of Municipal

* Activities and Financing

—

Hamilton, Ont.—The school board will apply to the city

Sauit Ste. Marie, Ont.—820,000 5% per cent. 20-years, to

Dominion Securities Corporation, Toronto.

Weston, Ont.—$2,617 6 per cent. 10 and 15-instalments,

to Messrs. Brent, Noxon and Company, Toronto.

Sydney, N.8.—An offer of 92%, made by the Eastern Se-
curities Company, for $40,000, has been accepted.

Neebing Municipality, ont.—A by-law to raise 810,000 for
drainage purposes has been passed by the council.

Windsor, Ont.—8$196,850 5 and 5% per cent. 10, 20 and
3o-years, to Messrs. A. E. Ames and Company, Toronto.

Portage La Prairie, Man.—Bids are desired for an issue
of $35,000 6 per cent. school bonds. A. E. Ireland, secre-
tary-treasurer:

Trail, B.C.—The fire law by-law involving the issuance
of $15,000 has been defeated. Messrs. Wolverton and Com-
pany, Vancouver, on behalf of Messrs. R. C. Matthews and
Company, Toromnto, made a tentative offer of 92 for the pro-
‘posed issue.

Ridgetown, Ont.—Six bids were made for the recent issue,
that of the first-named firm being the successful bidder:— -

Brent, Noxon and Company ........:..c« 104.31

A. E. Ames and Company ..........é---e 103.53
Mulholland, Bird and Graham ...........- 103.53
Wood, Gundy and Company ........- cene 103.39
McKinnon and Company .........ccceecee 103.029

102.04

Imperial Bank
Port Credit, Ont.—For the recent issue the bids received
were as below, the first named receiving the award:—

Brent, Noxon and Company .........cceeeee 104.04
Wood, Gundy and Company ............ce- 104.29
Canadsi BORd ..ovovivsssrsecassossonnsioces 104.15
A. E. Ames and Company .........ccoceces 104.13
C. H. Burgess and Company .........cco-- 103.67
R. C. Matthews and Company ............- 103.50
W. L. McKinnon and Company ........c.ee 102.94

Red ‘Deer, Alta.—The tendérs received for $30,000 6 per
cent. treasury bills, by Mr. A. T. Stephenson, commissioner,
were as follows: Burgess and Company, 97.50; McKinnon
and Company, 96.482; Terry, Briggs and Company, 96; w.
L. Slayton and Company, 96; A. F. Carrothers and Com-
pany, Edmonton, g6. The issue was awarded to Burgess
and Company, who agreed to take $55,000 treasury bills at
the above price. The tendets for 83,000 ten-years 6 per cent.
debentures were as follows: Nay and ] s, 96.9; W. L.
Slayton and Company, 96; A. F. Carroth and Company,
Edmeonton, ¢6; McKinnon and Company, 95.47 7 Burgess and
Company, 95.4: Kerr, Fleming and Company, [95.29. The
jssue was awarded to Nay and James. ’::

Norfolk County, Ont.—For an issue of ‘75.000\“5 per cent.

- 1o-year bonds which was awarded to R. C. Matthews and
Company, Toronto, at 99 22. The bids from Toronto houses

were as follow :—

R. C. Matthews and Company ............- 09.22
W. A. Mackenzie and Company ........ e T
G. A. Stimson and Company ........ coivsi Y
Wood, Gundy and Company ...............- 08.93
C. H. Burgess and Company ............... 08.82
Mulholland, Bird and Graham ........ s AN
Imperial Bank ............c.... i s MR
ZEmilius Jarvis and Company ~.............. 08.56
Brent, Noxon and Company ..... ieies S
Dominion Securities Corporation . ; : 08.18
A. E. Ames and Company .. .. 08.27
Canada Bond Corporation ... of.04

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

School Districts.—Co-Operation, No. 3482, 81,200; Neuve
Chapelle, No. 3563, $1,665: Smithfield, No. 1685, $1,200;
Parkers Bluff. No. 3686, $1,600: Govan, No. 1838, 814,000
Sunshine Vallev. No. 3715, $1,600: Last Chance, No. 1430,
$1.100: Adler. No. 3708, $1,400; Middleburg, No. 3720, $1.-

Volume 57.

s00; Ridley, No. 3651, $1,750; Carrollton, No. 3677, $1,800;
Crichton, No. 3716, $1,600. A3

Rural Telephone Companies.—Green Prairie, $29,500;
Glen Morris, $10,500; Garnock, $1,000; Ormisyon, -$700;
Zealandia, $13,000; Horse Lake, $9,500; Weyburn Plains, $9,-
o0o; Hohenlohe, $5,800; Druid, $6,000; Montmartre, $3,000;
Jesmond, $9,500.

Kent County, Ont.—The following tenders: were received
for Kent County issue of $35,000 5X4 per cent. bonds:—

Brent, Noxon and Company ..........occees $35,116
Imperial Bank .......coccccaoisnonsecnnnne 35,105
G. A. Stimson and Company .......c..coees 35,042
Wood, Gundy and Company .......c..eoxes 35,021
A. E. Ames and Company .......ceocoeeess 34,054
Roval Securities Corporation ............-: 34,951
Canada Bond Corporation ...........ceseees 34,923
Mulholland, Bird and Graham .............. 34,903
Kerr, Fleming and Company ... ...oc-covv-s 34,870
Dominion Securities Corporation "..........- 34,835

RAILWAY EARNINCS I

The following are the transcontinental railway earnings

\for the first two weeks of July:—

1916. 1915.

- oF i YRR $2,616,000 $1,606,000 + $950,000
Joly 88, <ileicifeves 2,738,000 1,635,000 4+ 110,300
Crand Trunk Rallway.

Joly 3 o..ceibeiye $1,155,020 $ 000,278  + $164,751
July 38 ..coonfls s 1,211,393 989,629 + 221,764
Canadian Northern Railway.

Sl 7 cacitshiass $ 885,100 $ 429,400  + $455,700
July 34  coccochiees 874,900 449,700 + 425,200

ADDITIONAL INFORMATION CONCERNINGC FIRES
ALREADY REPORTED

Quebec, Que.—During June there were 33 alarms rung
in from boxes, 6 false alarms, 16 calls by telephone, 19 com-
mencements of fire, 24 chimney fires and 331 chimneys were
swept. The insurance on burned property was j864,700, and

burned stock $19,450 The loss on burned property amounted
On uninsured

to $1,705, while that on stock was $1,704.
property the loss was $10 in two instances.

Sask.—Fire Chief Hgath’s return for June

shows following losses:—

June 7—Brick, wholesale hardware, J. H. Ashdown, 407-
i1st 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. Lo¥s; contents, $200; building, $70. No insurance.

June 20—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—Frame dwelling of Mrs. Stewart, 608 28th Street

W., owned by Toronto General Trust. Cause, chimney fire.

Stratford, Ont.—The following is a list of the alarms and

losses for June, reported by Fire Chief Kappele :—

June 8—Residence of R. Butt. Cause, lightring. Insur-

ance on building, $900; on contents, $8c0. Loss, $15.

]upe 13—B. Leckie’s wool stock mill. Cause, overheated
carbonizer. 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. McCully’s stable.

building and contents, $30.

‘Vld.ﬂ’l. B.C.—The June losses as reported by Fire
Chief Davis were as below: Loss, buildings, 83.020'; 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, 10; messenger alarms, 2.

[cC Cause, boys and
matches. Insurance, building, $500; on contents, $300. Loss,

FONTIREN
AR SRS

1

s

3
]




July 21, 10916. THE MONETARY TIMES 17

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED ..cevvvvn-ns sessssensseses $5,000,000
CaPITAL PAID UP ... vvvivviinnnnnns cobnssee v 3,000,000
SurPLUS ... siustwaien venessss 3,475,000
& PIRECTORS
Sir JOHN S MIENDRIE, K.C.M.G., President.
ORIGINAL CYRUS A. BIRGE, Vice-President.
CHARTER C. C. Dalton Georige Rutherford W. A. Whood
1 8 54 Robert Hobson J. Turnbull
: J. P. BELL, General Manager
Branches and Connections throughout Canada BRANCHES ]
EIGHT OFFICES IN TORONTO ONTARIO
' Ancaster Gorrie Mitchell Selkirk
7-10 King Street West 78 Church Street Atwood Grimsby Moorfield Simcoe
Cor. Queen West and Bathurst Cor. Bloor West and Bathurst Beamsville Hagersville Neustadt Southampton
Cor. Queen Bast and Ontario 23 Broadview, Cor. Wilton Ave. Berlin Hamilton New Hamburg Teeswater
1871 Dundas St., Cor. High Park Ave. 1220 Yonge Street Subway Biyth * Barton St Niagara Falls Toronto
Brantford " Deering Nisgara Falls, § Y Queen &
" EBast End " East Bnd Oakville Spadina
Burlington " Market Orangeville ' College &
Chesley *“ North BEnd Owen Sound Ossington
Delhi " West End Palmerston " Yonge &
Dundalk Jarvis Paris Gould
Dundas Listowel Port Arthur West Toronto i
THE Dunnville Lucknow Port Elgin Wingham
2 Fordwich Midland Port Rowan Wroxeter
BANK OF OTTAWA | | ¥z . S
Georgetown Milverton
MANITORA
. T RIS . Bradwardine Gladstone Minnedosa Swan Lake
Capital Paid Up, $4,000,000. Rest, $4,750,000. Brandon Hamiota Morden Treherne
Total Assets over $55,000,000. Carberry Kenton Pilot Mound Winkler
. y %-rmnn Iéillnmcy Roly::‘h Winnipeg
unrea anitou Sno e " Norwood
Head Office OTTAWA, Canada glm reok e i o P
OXwWarren
Beard of Directers SASKATCHEWAN &
HON. GEORGE BRYSON, President: JOHN B. FRASER, Vice-Pres. Aberdeen Caron Mawer Redvers
SIR HENRY N. BATE ALEXANDER MACLAREN Abernethy Dundurn Melfort Rouleau
RUSSELL BLACKBURN DENIS MURPHY Battleford Estevan Meota Saskatoon
SIR HENRY K. EGAN HON.SIR GREORGE H. PERLEY Brownlee Francis Moose Jaw Stoney Beach
E. C. WHITNEY Carievale Lorctn:ra Mortlach Tuxford
Marquis BRITISH COLUMEIA
OBORGE BURN, General Manager, D. M. FINNIE, Asst. General
Manager. W. DUTHIE, Chief Inspector. ALBERTA Armstrong Vancouver B.
- > " < Cayley Stavely Kamloops N. Vancouver
Interest-bearing Deposits received at all of the Bank's 97 Champion Taber Port Hammond 8. Vancouver
Branches. y 52 Granum Vulcan Salmon Arm (Cedar Cottage
Nanton Vancouver P.O.)
——— THE —_— ESTABLISHED 18665
Weyburn S ity Bank Union Bank of Canad
AD OFFICE, WEYBURN, SASKATCHEWAR .
HEAD Head Office -  WINNIPEG
Capital Authorized . . - $1,000,000
P Paid-up Capital « = = § 5,000,000
BRANCHES IN SASKATCHEWAN AT Reserve - . : = : 3,400,000
Weyburn, Yellow Grass, McTaggart, Halbrite, Midale, Total Assets (0") . . . 90,000,000
Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank and ‘ BOARD OF DIRECTORS
V:nll‘e. Hon. Pres., SIR WILLIAM PRICE President, JOHN GALT, Esq.
3 : : TED Vice Presidents, R. T. RILEY, Esq.: G. H. THOMSON, Bsq.
A GENERAL BANKING BUSINESS TRANSAC ;:, R a"a‘:'_ Esq. g' B Cronyn, Bsg F. E. Kenaston, Bsq.
ume Blake, Esq . L. Drewry, Esg R. O. McCulloch, Esq.
H. 0. POWELL, General Manager M. Bull, Esq S. Haas, E:q. Wm, Shaw, l‘axw s

Major-General John W. J. 8. Hough, Esq. . K.C.
Carson, C.B.

G. H. BALFOUR, Gen. Manager H. B, SHAW, Asst. Gen. Manager
Supt. of Branches and Chief Inspector, F. W. 8, CRISPO

Attention i ticularly drawn to the ad ffered
' 'l‘ HE Q U E BEC B A N K by the P'::I:t;::;nnlzis:l:;:l::li)‘ep:l'at;:n:)of;uar Lvo.nnc;:gfl’inogl::\ti,

Founded 1818 Office, and Merchants and Manufacturers are invited to avail
Capital Authorized, $5,000,000. Capital Paid-up $2,735.000. themselves of the Commercial Information Bureau established
i Reserve Fund, $1,011,79§ at that Branch.

Direcrors—John T. Ross, President.  R. MacD. Paterson, Vice-President.

London, Eng., Branches, 6 Princes Street, E.C., and
Vesey Boswell, Gaspard LeMoine, Thos. McDougall, G. G. Stuart, K.C.

3. B, Aldred, Peter Laing, John M. Mclntyre. West End Branch, Haymarket, S.W.

Head Office: Q . General Manager's Office: MONTREAL . .
! ea ce: QUEBEC -y Be.nS":'u::. Seniost Tt The Bank, having over 315 Branches in Canada,
B extending from Halifax to Prince Rupert, offers excel-
< This Bank has 58 Branches throughout Canada— lent facilities for the transaction of every description of
& 28 in the Province of Quebec and New Brunswick. Banking business. It has Correspondents in all Cities of
: 9 inthe Province of Ontario, 21 in Western Canada. importance throughout Canada, the United States, the United
4 R = i Bk e Duits St B Kingdom, the Continent of Europe, and the British Colonies.

Agents in the United Stat se National , New York: Gira [ 8 ~ . " -

Honal Bank, Philadeiphia; National Shawmut Bank. Boston ; The First Na- Collections made in all parts of the Dominion andreturns

tional Bank of Chicago, Chicago; First National Bank, Minneapolis ; Manu- promptly remitted at lowest rates of exchange. Letters of

facturers and Traders National Bank, Buffalo: National Bank of Commerce, Credit and Travellers’ Cheques issued available in all parts of
Seattle ; First National Bank, San Francisco. Agents in Great Britain— the world. 21
Bank of Scotland, London. Agents in Prance—Credit Lyonnais, Paris. 2 2
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TRADE CHANNELS IN YEAR OF WAR

rFi‘lres of Latest Fiscal Year Show Favorable Trade
Balance and Larger Aggregate Business

The total trade 6f Canada during the fiscal year ended
March, 1916, was valued at $1,424,916,065 compared with $1,-
078,173,240 in 1915 and $862,600,832 in 1912. The summary
of the trade of (anada, issued in the weekly bulletin of the
department of frade and commerce, Ottawa, 1s an unusually
interesting «dotument. 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 vear were $34,000,000 as compared with $132,-
000,006 -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 yvear were $23,000,000, and in 1913, $16,-
©00,000. 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.

Merchandise Only.

Aside from this bullion movement, Canada’s fotal 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 in
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,-
00o. 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
$1333,000,000. In 1912, the excess was $214,000,000.

In discussing Canada’s unfavorable balance in 1913, Sir
Edmund Walker, as readers of 7 ke Monetary Times will re-
member, drew attention to the large proportionJof our im-
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 soon
as, railroad and other building lessens in volume, not in the
aggregate buf 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.”

Four Years' Total Trade.

The total trade of Canada, excluding coin and bullion
exports hand” imports, may be summarized for the past four
vear as follows :—

Year end- Imports of Exports of Total

ed March. merchandise. merchandise trade

B TR $521,348,701 $307,716,151 8 820,064,852
B, .55 .. 670,000,189 377,008,355 1,047,068,544
TS TR 618,328,874 455,437,224 1,073,766,008
T T SN 445,371,371 461,442,500 006,811,880
LT TR e 507,783,361 779,300,070 1,287,083,431

The decline in imports in 1915 was due to a varieiy 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 yvear was nearly $104,000,000, as compared

with $70,000,000 in 1915, $107,000,000 In 1914 and $115,000,-
000 in 1913. The new tariff went into effect on February
11th, 19135, the revenues from this source are reflected in the
duty statistics of the past fiscal year. v :

Total exports last vear were more than '”o.ooo.ooo
greater than in the previous year which Ashowed 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 year. Practically the whole of our exports are of
Canadian produce. Last year, for instance, of ‘7?9,ooo,ooo of
exports from Canada, $741,000,000 were of Canadian produce,
the remaining $37,000,000 being exports of foreign produce
from Canada.

Farmei and Manufacturer were Busy.

In each of the past four fiscal years, agricultural products
have been the heaviest export item. Last year, these exports
were valued at $240,661,104 as compared with $134,746,050
in 1915 and $198,220,029 in 1914. The second largest item
last vear in the export list was manufactures, $242,000,000, or
nearly treble the 1915 exports of $85,000,000. In 1014, 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
vear 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 vear when manu-
factured exports were $242,000,000 and animal produce $102,-
000,000. I 1915, mineral exports showed the heaviest decline
in the list, dropping from $359,000,000 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 yvear, the trade balance is likely to
continue favorable. If this vear’s crops are mear expecta-
tions, lexports of agricultural products will again be an im-
portant factor. Exports of forest products were increased
89,000,000 and totalled $51,000,000. The exports of living
animals last vear 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 84,000,000 were sold to Great Britain for war purposes.
Worth of Wheat. <

Wheat exports in 1914 were worth $117,000,000, and/
1915 $74,000,000, owing to Canada’s greater production and
splendid harvest bounded to £172,806,445, Great Britain pur-
chasing| 153,708,244 and United States $8,842,441. Exports
of flour increased around so per 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 vear, 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.

The exports of bacon and hams increased considerably
from $4,033,00in 1914 to $14,464,742 in 1915, and $27,090,113
in 1916, Great Britain taking over 812,000,000 in 1915 and
826,000,000 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, whisky, cord-
age, fish, furs, skins, etc., all show increases. Declines were
shown in the exports of cereal foods, canned lebsters; fruits,
principally apples, hides and skins, potatoes, seeds.

Iimports Showed Increase.

While the trade balance was in favor of Canada, imports of
merchandise also showed an increase of $52,000,000. Canada
purchased over 82,000,000 worth more carriages, carts,
wagons, cars, etc., than in the previous vear, the total be-
ing 810,860,207 ; $5,000,000 more cottons, the total purchased
being $32,460,608: 84,000,000 more drugs, etc., the amount
being $|7.oo4_.q:_5; $1,000,000 more flax, hemp, etc.: $2,-
000,000 more india rubber, gutta percha, etc., the extent be-
ing $0,544.305: $20,000,000 more metals, minerals, etc.,

totalling $403,413,740; $6,000,000 more provisions, amount-
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erchants Bank
OF CANADA

ESTABLISHED IN 1864
Capital Paid-up - - . - $7,000,000
Reserve Fund and Undivided Profits 7,250,984

Head Office, MONTREAL

Board of Directors:

Sim H. MONTAGU ALLAN, President
K. W. BLACKWELL, Vice-President
THOMAS LONG ANDREW A. ALLAN F. HOWARD WILSON
ALEX. BARNET C.C. BALLANTYNE FARQUHAR ROBERTSON
F. ORR LEWIS A J.DAWES GRO. L. CAINS
ALFRED B. EVANS B. F. HEBDEN

E. F. HEBDEN, Managing Director
D. C. MACAROW, General Manager
T. B. MERRETT, Supt. of Branches and Chief Insp'r

GRBO. MUNRO, Western Superintendent
C. B. BARTHE, Acting Superintendent of Alberta Branches

Inspectors—W. A. MELDRUM W. J. FINUCAN
F. X. HAHN
QUEBEC
Montreal, Head Office: St James St.  Huntingdon Shawville
= 1258 St. Catherine St. E. Lachine
" <320 St. Catherine St. W. Maisonneuve Ste. Agathe des
. ' St Denis St. Napierville Monts
* 1 1319 St. Lawrence Blvrd. Ormstown St. Jerome
- 1866 St. Lawrence Blvrd. Quebec St. Johns
“r 672 Centre St. * $t. Sauveur St. Jovite
Beauharnois Quyon Vaudreui)
Bury Chateauguay Bsn. Rigaud Verdun
ONTARIO
Acton Galt Lucan St. George
Alvinston Gananoque Lyn St. Thomas
Athens Georgetown Markdale Tara
Belleville Glencoe Meaford Thamesville
Berlin Gore Bay Mildmay Thorold | Tilbury
Bothwell Oranton Mitchell Toronto
Brampton Guelph Napanee ' Parl't St.
Brantford Hamilton Newbury * Dundas St.
Bronte " Bast BEnd Oakville ** Dupont and
Chatham Hanover Orillia Christie Sts.
Chatsworth Hespeler Ottawa Walkerton
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kincardine Parkdale Wallaceburg
Creemore Kingston Perth Watford
Deita Lancaster Prescott West Lorne
Bganville Lansdowne Prestcn Westport
Elgin Leamington Renfrew Wheatley
Blora Little Current Sarnia Williamstown
Finch | Ford London Stratford Windsor
Port William London EBast St. Eugene Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russell Banner-
Hartney Neepawa Souris man Av,
SASKATCHEWAN
Antler Frobisher Limerick Regina
Arcola Gainsborough Maple Creek Saskatoon
Battleford Gull Lake Melville Shaunavon
Carnduff Humboldt Moose Jaw Unity
Kisbey Oxbow Whitewood
ALBERTA
Acme Donalda Lethbridge Sedgewick
Alliance Edgerton Mannville Stettler
Brooks Edmonton Medicine Hat Strome
Calgary ‘““Namayo Av. Munson Tofield
Camrose Hughenden Okotoks Trochu
Carstairs Islay Olds Vgllmilh
Castor | Chauvin Killam Ponoka Viking
Coronation Lacombe Red Deer Wainwright
Daysland Leduc Rimbey Wetaskiwin
Delburne
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver
Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB-AGENCIES—Ontario—Beachville, Calabogie, Frankville, Lon’
don South, Muirkirk. Newington, Pelee Island. Manstoba- Austin, Gris
wold, Lauder, Sidney. Alberta—Botha, Czar, Rumsey, Heisler,
Forestburg

New Yorx AcEncy—83 and 65 Wall Street
Banxers I8 OrmAT Britain—The London Joint Stock Bank, Limited
Toronto Braxch—A. B PATTERSON, Manager

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 24% to 8% from 1 dag
to 368 on sums from $1.00 to $10,00

IS INDISPENSABLE AS AN OFFICE TOOL—
SAVES TIME — ABSOLUTELY CORRECT.
Price $10.00
Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

(_—'_—.‘
THE STERLING BANK

OF CANADA

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.

Head Office

King and Bay Streets, Toronto °*?

Northern Crown Bank

HEAD OFFICE “e WINNIPEG

Capital (autherized) $6 000 000 Caplial (pald up) $1 431 200
Reserve 8715 600

A generzl banking business transacted at all br-ncq‘s

DIRECTORS
PRESIDENT Sir D. H. McMillan, K. C.M.G.
Vice-PRESIDENT Capt. Wm. Robinson
Jas. H. Ashdown A. McTavish Campbell John Stovel

Sir D. C. Cameron, K.C.M.G. ,‘,‘ P.ﬂ!ir.-lilulchinu
BRANCHES IN WESTERN CANADA

ALBERTA MANITOEBA BASKAT- Liberty
Calgary Arden _CHEWAN Lioydminster
Edmonton Beausejour Alameda Lockwood
High River Binscarth Allan Macoun
Red Deer Brandon Aneroid Manor

Crandall Balcarres Marengo
?‘Lﬂ"a(boro ) orth Maymont
iviere Borden | Brock Moose Jaw
B. COLUMBIA yjita Cadillac Nokomis
Ashcroft Miniota Dubuc Prelate
Eburne Pierson Dundurn Qu'Appelle
New Pipestone Duval Quill Lake
Westminster Rathwell Barl Grey Regina
Quesnel St. Boniface Fiske Rockhaven
Steveston Ste. Rosedu Lac  Fleming Rush Lake
VANCOUVER Somerset Foam Lake Saltcoats
Hastings St. Sperling Glen Ewen Saskatoon
Mount Pleasant Stonewall Govan Sedley
Victoria WINNIPEG Hanley Sheho
Portage Ave. Harris Stornoway Stn,
and Fort St Holdfast Swift Current
Portage and Imperial Venn
Sherbrooke Kinley Viscount
Main & Selkirk Lancer Waldeck
William and Langham Wymark
Sherbrooke Laura
BRANCHES IN EASTERN CANADA

ONTARIO Enterprise Odessa Seeley's Bay
Bath Florence OTTAWA ToroNTO
Bracebridge Inglewood Sparks St King St
HBrockville Inwood Rideau St Agnes St
Burford Kingston Wellington St Spadina Ave
Cheltenham Mallorytown Port Dover Waoodbridge
Comber Napanee Scotland Woodstock

OFFICERS OF THE BANK
R. Campbell Geners! Manageér L. M. McCarthy, Supt, Branches
V. P Cronyn, Supt. Eastern Branches J. P Reberts, Supt. B.C. Branches
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g to $11,062,675; $3,000,000 more sugar, etc., and $1,000,-
000 more tea, the imports of the former being $22,735,030, and
of the lattes; $8,271,000; wool purchased amounted to $30,-
379,881, an increase of over $5,000,000. The principal im-
port decreases are in the following articles, breadstuffs,
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.

No Trading with Enemy.

Canadian imports from Germany reached their high point,
815,379,764, in 1913. The following year they
814,276,000, In 1915, with only six months’ trading - prior
to the war, our German imports dropped to $8,440,186, 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
1915 and continued to grow during the past year. Exports to
France increased very heavily, from $3,810,000 in 1914 to
814,505,000 in 1915, and $36,085,813 in 1916. The Argentine
hought goods amounting to 2,398,655 as compared with
8639.460 in the previous year. Other foreign countries pur-
chases grew fromr 810,892,474 to $25,712,129.

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.

Two Best Customers. 7

For a great many vears past, the United Kingdom has
been the best market for Canadian exports while Canada has
bheen the second best” market of the United States for its
total trade and one of the best for its exports. During the
latest fiscal vear 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 in the
following comparative tables, which include gold ship-
ments :

Fiscal vear.

Canadian exports to the
ended March.

United Kingdom. United States.

TR VR, e 2 $151,853,054 $120,534,993
1913 Hod ouy 77,082,002 167,110,382
B A csisians bvue i 222,322,766 200,459.373
A e R S 211,758,863 215,400,326
T TR ERARRES B A 463,081,241 320,225,080

Fiscal vear.
ended March.

Canadian imports from
United Kingdom. United States.

TR IR AN e $116,807,414 $356,358,179
P85 .- 138,650,429 441,155,855
1914 131,042,763 410,786,001
1915 4 & 90,085,840 428,616,927
1916 80,075,110 308,005,013

Sim} the outbreak of war, as stated above, gold move-
ments have affected the trade figures considerably, there being
included in the 1915 exports to the United States $29,066,470
of_coin and bullion and $103,555,818 in the 1916 return. While
gold imports from the United States in 1915 were $131,084,-
421, and in 1916 $28,197,146.

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 4enth), convention, July 19th to 22nd, at Room
224, Roval Connaught Hotel, the convention headquarters

Toronto’s municipal handbook, 1916, as issued bv Mr
W A.-Littlejohn, city clerk, is a directory of the various de-
partments. of Toronto’s civic government, its finances.
records, history, ind development The book is of
practical utility and of convenient size

much
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declined to

Volume 57.

AID TO SHIPPING INTERESTS

Encouragement to Private Capital is Chief Form of
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
are 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 are 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-
ment to private capital to invest in such enterprise. The
sole exception is Japan. Among the interesting facts pointed
out by Mr. Jones are:—

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

Ships of Domestic Construction.

For many vears no country, except the United States,
required ships flying 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 dome to| allow Englishmen to purchase United States

vessels. At that time the United States 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.

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 Line, under England’s mail and ad-
miralty subvention act of 1903, borrowed in this way $12,-
652,000, 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 carrving domestic merchandise are Russia,
Austria-Hungary, Sweden, Italy and France.

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 Dgcember 31, 1922,
from all taxation upon their stock, franchises and earnings.
Alabama exempts all ships in foreign commerce, and Wash-
ington goes further and includes ships in the coastwise trade.

~ 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 payving 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. ]on('\" 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.

COVERNMENT WILL COLLECT LOAN

l_'rep.ar.ni«mc are being made b¥ the Department of the
Interior to collect the larger part of the vances for seed
grain made to western farmers for the (m;of 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.
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Your Mind Free From Concern
About Your Valuables

Valuables, such as pictures, plate er other bulky articles, packed
in trunks, boxes or parcels, may be stored in our Safety Storage
Vaults at a nominal monthly charge. Ask for particulars.

THE
TORONTO GENERAL TRUSTS
CORPORATION

FEATHERSTON OSLER, K.C., D.C.L., PrEsiDENY
HamiLron Casszis, K.C..LL.D., Vice-Pres.
Sim Joux M. Ginsox, K.C.M.G., LL.D., Vice-Pres_/
A.D. Lanomnuir, General Manager W. G. Warson, Asst. General Manager

TORONTO OTTAWA WINNIPEG SASKATOON VANCOUVER
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J. B. ALorED F. P. JoxEs F. W. Ross

Favyerrs Brown Wa. MoLsow Hon. W. B. Ross

Owmo. CaverMiLL MACPHERSON A. Haio Sims

C. A. Crosmin C.B. Neno STUART STRATHY

Hon. N. Curry Huom Parowm

V. J. HUGHES, General Manager
142 Notre Dame Street West, Montreal

| Chartered Trust and Executor

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

B. F. B. Johnston, K.C., President. Hon. W. A. Chariton, W. J. Gage,
Noel Marshall, Vice-Presidents. Geo. H. Hees, W. K. George, W. R. Hobbs,
Jas. B. Tudhope, R. Wade, Jacob Kohler, A. McPherson, D. B. Hanna.
John J. Gibson, Managing Director.

Chartered Trust and Executor Company
Traders Bank Bullding Toronto

SOONER OR LATER you will be making a will.

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

Send for our booklet, ' I give, devise and bequeath.”

The Union Trust Co., Limited |

TORONTO

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

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

Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON

Beard of Directors :
ALzx. C. FRASER, LT.-CoL. A. L. YOuNG,
President. Vice-President.
Joux R. LiTTLE, Managing Director.

Hon. GEorGE W. BROWN, WiLLIAM FERGUSON, H. L. ADOLPH,
E. O. CuarPELL, J. S. MaxwgeiL, JNo. A. McDONALD,
G. S. MuNro, Wwm. MarTIN, M.P., Joun E. SMITH,
F. N. DArkE, ALEX. A. CaMERON, D. A. REESOR.

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

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES :

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

BOARD OF DIRECTORS

H. V. MEREDITH, R. B. Axous
sident A. BAUMGARTEN
Pre A.D. BRAITHWAITE
, C.V.0., B. J. CrAmBERLIN
Sk H. M.qnvmu _Au.u C = R Dete
Vice-President. C. B. GornON

e How. Sik Lomsr Gourk, K.C.M.G.
E. B. GrEENsHIRLDS|

Toronto Branch C. R. Hosmen

Sir W. C. MACDONALD

Bank of Montreal Bldg., FHon R Micxey

HerrerT MOLSON

YONGE AND QUEEN §STS. Lorp SHavonsessy, K.C.V.0
BRUCE L. SMITH, SurFlmullcthuAnl-anl.LL.D.
MANAGER A. B. Hour Manager

Westminster Trust Company

Head Office, New Westminster, B.C.
ACTS AS
Executors, Trustees, Liquidators and Assignees

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

5% DEBENTURES 57

For a limited time we will issue debentures bearing 5% interest

payable half-yearly
The Domin.i’o:‘ Permanent Loan Company

ng Street West, Toronte
HOK. J. R. STRATTON, President F. M. HOLLAND, Gen. Manager

THE FIDELITY TRUST CO.

HEBAD OFFICE

Union Trust Bullding WINNIPEG
CAPITAL . ssh $1,000,000
CHAS. M. SIMPSON, President and Managing Director
W. L. PARRISH, M_P.P., Vice-President R S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

The Canada Standard Loan Co.

WINNIPEG

Head Ofice
$100 BONDS ISSUED

A convenienog to investors of small means. Particulars and Interest
rates on application

J. C. KYLE, Manager, 428 Main Street. Winnipeg
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WESTERN FINANCING SCHEME

—_—

Muitoin. Saskatchewan and Wianipeg are Concerned in
: It—First Authoritative Details

Financial circles have been considerably interested In
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 of
these borrowers from London to New York. Messrs. J. P.
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 an“announcement, as the
details had. not been completed.

In the meantime, 7 he Monetary T imes is in a posjtion 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 $58,000,000, 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

Borrower. Debt in refinanced in
< London. New York.
Manitobs ........ $ 16,000,000 810,000,000
Saskatchewan 0,000,000 6,000,000
Winnipeg ...-. 33,000,000 20,000,000

836,000,000

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 heen consulteddur-
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 Wingipeg securities are now on the
Treasury’s list for mobilization. The holders have not yet
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 1s approximately 20 [per
cent. on évery £1 worth of such securities h#ld. The question
of imposing the penalty in the case of Manitoba, Saskatche-
wan 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 in 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,
more especially after the war, as it is thought by some that
within ten vears the bulk of these securities may be back in
London again.

Terms are Satisfactory.

While there will be a reduction of 9prox1matcly 15 per
cent. in the gross debt by the mobiliz#Tion, vet this is not
the primary consideration. The big objective is to furmish
funds in New York for the Britisi 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 ioned 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

£ 358,000,000

Mr. F. C. Armstrong, of the Canadian Export Associa-
tion, is on his way 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.

g e o 2
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CANADI&N INDUSTRIES AFTER THE WAR

—

Policy of Strengthening Financial Position Now is Pretty
General

Most of the large industrial companies of Canada are
strengthening their financial position with a view to prepara-
tion for the period to follow ‘the war. The banks are doing
their part in seeing that industries, although running at
high speed, are not over-building or over-expagdmg. Some
companies, with a wrong perspective of the situation, may
be gambling on the future, but for them a serious reckoning
day must come. The industrial management in Cal_aada gen-
erally has been such as to conserve as far as practicable the
benefits arising from this abnormal period for the good .of
the industries in the future. Indebtedness has been paid,
reserves have been created, capacity has: been enl_arged._
equipment and methods have been improved .vmh a view 10
all possible economies in the future. All this fortifies the
industries and strengthens the whole situation for the trials
that are to come. The policy is better in the long run for
bothxhareholders and wage-earners than would be t_he pay-
ment of dividends or wages which cannot be maintained.

Conditions are Temporary.

The recent analysis of Mr. George E. Roberts, of the .Na-
tional City Bank of New York, of the situation in the United
States applies largely to Canada. He said:—

“Commodity prices are high, due to world conditions,
but property values are not generally inflated. The country
is plainly doing business in the consciousriess that present
conditions areé temporary, and it has been now under th_ls
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.

“If this course is pursued there will be no danger of
anything like a financial panic, and the change from war
conditions to peace conditions will be made with the mini-
mum of disturbance. There are good reasons for believing
that a large amBunt 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, how-
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 he ¢an, is always
a breeder of apprehensions. |

N

Question of Costs.

“The 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 unremunerative. None of us want to say anything about
redacing 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 ayoid disturbing it, and that
is by increasing the efficiency of our industries.”’

Do Not Agree on 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 7 he Monmetary 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. I think
there will be a good domestic and export business immediately
after the close 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
to a permanent export trade being done from Canada.”

.
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The Hamilton Provident and
Loan Society

Capital Subscribed .. .. $2,000,000.00
Capital Paid-up ve ae 1,200,000.00
Reserve and Surplus Funds .. 1,014,032.60
Total Assets oo . .. 4,874,409.66

DEBENTURES issued for term of five years with

interest at 437 per annum, payable
balf-yearly. The Debentures of this Society are p:'lcgnl

investment for Trust Funds. Correspondence invited.
Head Office, King Street, HAMILTON, Ont
GBQ. RUTHERFORD, President D. M. CAMERON, Treasurer

&
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CANADA PERMANENT
MORTGAGE CORPORATION

Toronte Street . sToronte
Established 1883,
President—W. G. Gooderham.
First Vice-President—W. D Matthews
S 4 Vice-President—G. W. Monk
Joint General Managers—R. S. Hudson, John Massey
Superintendent of Branches and Secretary—George H. Smith.
Pald-up Capital £ 6,000 000 00
Reserve Fund (earned) 4,750 000 00
Investments . 33 546 242 74

DEBENTURES
For sums of one hundred dollars and upwards we issue Debentures bear-
ing a special rate of interest, for which coupons payable half-yearly are
attached. They may be made payable in one or more years, s desired
They are a Legal Investment for Trust Fumds. We shall be pleased
to forward a specimen Debenture. Copy of Annual Report and full in-
formation to any address we receive

The Directorate of The Huron
& Erie Mortgage Corporation is

DIRECTORS | S%am™ |

President :
T. G. MEREDITH, K.C.

__Vice-Presidents : HUME CRONYN, F. E. LEONARD,
GEORGE T. BROWN, Dr. F. R. ECCLES, ROBERT
FOX, H. E. GATES, A. H. M. GRAYDON, PHILIP
POCOCK.
Secretary and Superintendent of Branches

M. AYLSWORTH.

THE HURON & ERIE MORTGAGE CORPORATION

INCORPORATED 1864
HEAD OFFICES va . LONDON, CAN,

The impartiality of the acts of a TRUST COMPANY and its free-
dom from improper influences are some of the advantages offered in

The Management of Estates

We will gladly discuss this matter with you.

CAPITAL, ISSUED AND SUBSCRIBED ...$1,171,700.00
PAID-UP CAPITAL AND RESERVE ...... 860,225.00

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE: WINNIPEG, CAN.

BRANCHES: SASKATOON. REGINA, EDMONTON, CALGARY
VANCOUVER AND VICTORIA 1

VER 200 Corporations,

O Societies, Trustees and
Individuals have found our
0 Debentures an attractive

investment, Terms one to
five years.

Absolute | The Empire
Se(}lll'ity Loan Company

WINNIPEG, Man.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London. Canada
Interest at 4 per cent. payable half-yearly on Debentures

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

THE TORONTO MORTGAGE COMPANY
Office. No. 18 Toronto Street
Capital Account, $734,550.00 Reserve Fund, $530,000.00
Total Assets, $3,356,136 85
President, SIR WM. MORTIMER CLARK, LL.D., W.§, K.C
Vice-Pres., WELLINGTON FRANCIS, KC
Debentures issued to pay 5%. a2 Legal Investment for Trust Funds
Deposits received at dqmwt. withdrawable by cheque.
Loans made on improved Real Estate on favorable terms
WALTER GILLESPIE, Manager

A= —lo|c =@
l\ IS NOT THIS WHAT YOU WANT ?
!
3

Your investments absolutely secured, without
trouble or expense, and yielding you a high rate
of interest half-yearly and promptly on specified
dates. By Act of The Ontario Legislature our
Guaranteed Certificates areslegal investments for
Executors and Trustees.

we TRUSTS s GUARANTEE

COMPANY, LIMITED

BRANTFORD TORONTO CALGARY
JAMES J. WARREN E. B. STOCKDALE
PRESIDENT GENERAL MANAGER
E =1EE= =] [s]

National Trust Appointments

f Sometimes we are advised by our client that we have
ll. been appointed his executor. Sometimes we do not know of
L the appointment until the death of the testator who made it |

Either course permits effective service,— but not so effec-
tive as follows when clients discuss with us in advance the
best methods of securing the results they desire in the future
disposal of their property

Capital Paid-up, $1,500,000. Reserve, $1,500,

000
18-22 King StrEeT EAST, TORONTO.
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! WESTERN CANADA AS LOANING FIELD

T i
R i Companies’ Activities are Cramped by Legislative
e 2 e Enactments ;

At When - asked by what pgGbably is the largest wortgage
: 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-
gage company, and whose reply is appended to the annual
report of the Mortgage Loan Association of Alberta, wrote
as follows:—

“If the politicians would leave the country alone there
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:—

“yst. Rural population inadeguate 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 promptiy. The
feeling on the part of the farmers in western Canada that
-he can meet his oblsgation. out of next year’s crop if more
convenient, rather than to take every possible means to take
care of his obligation out of the present year’s returnms, 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 fayors 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 rehiance on the physical
A / security itself is concerned. Of course, if one is perfectly
¥ sure that the man he is lending to will act in good faith
g-‘; t thrrc-‘ 1s no need to apply to the law for protection. Alberta
- has just passed a moratorium applving to reservists and

volunteers which is a blanket provision, with no provision
for the alleviation of cases where borrowers make unfair
use of the provisions of the bill. !

.

T

“ ““This bill undoubtedly will have the effect of paralyvzing
i the credit facilities of those eligible to enlistment, and will
‘}_ thus react most unfavorably on the most loval and substantial
class of the populaticn. Saskatchewan, as | understand it,
-3 has laws which provide for the removal of weeds from lands
which are svacated 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 v

Interferes with Contract Law.

“The 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
¢ase on our books where the sum total of these liens aggre-
& gated more than the first mortgage. It is true that this is
only one case and that we have had no real difficulty with
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
BN it interferes with the law of contract, deprives the creditor
of his security (that is his property) without due process
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 | consider
the most serious of all Canada’s fundamental problems.

Volume 57.

“When. students of €anadian affairs fully understand the
situation they will not consider Canada.entnled to credit in
keeping with her economic strength, uptll h_er_popular assem-
blies are brought under some restriction similar to that im-
posed by our own state and federal constitution.

Cood Field but for Politics.

“In the above outline are the chief factors at present
interfering with the farmt mortgage business in western Can-
ada. They are potentially of much greater effect than actually
in our experience. They have in reality given little trouble,
but this is true because we have rigidly cut down our loan-
ing 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 clean
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 tbe
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 of estab-
lishing a safe genmeral business at the present time. The
voting public of western Canada will find out just how short-
sighted the legisjatures 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.”

WILL DEBENTURE STOCK OFFERINCS BE
POSTPONED?

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 5 vears
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 a ready
means of remunerative investment in Dominion securities for
funds seeking investment during the intervais 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 issve. 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.

Messrs. lf Rosenbaum & Company, 80 Wall Street,
New York Cit¥, have sold for a client $125,000 of second
mortgage 6 per cent. bonds of the Guardian Realty Com-
pany, (Roval Bank Building), of Toronto. The total issue is
8400,000. This building is principally occupied by the Royal
Bank of Canada, at Toronto, and is,one of the largest and
finest structures in Canada.
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Get away from the
monotony of the office,
factory or farm.

Take a Real Vacation
—full of pleasant sur-
prises—of unique features,
—of wondrous sights. ; . =3

Make your business trip .. pleasure voyage. The big g . =4
ficet of Northern Navigation Liners are making tri-weekly “’ i ' Y ga !
trips on the lake Huron—Superior Cruise, making possible fast. fort. l ,s 4” 4

i§ \J

-
—

able, safe travel

4 5
Between Detroit, Mich., Sarnia, Ont., {{# ‘c. o
Sault Ste. Marie, Ont., Port Arthur, Ont. ¥ ;‘\ﬁ)!"'
11 D |

ind N7

Fort William, Ont. and Duluth, Minn.

Features of These Cruises—————————

Included in the Tickets are the Finest Meals and Most Comfort-
able Berths, Special Train Visits to  Kakabeka Falls— Basket Picnic
wdpecial Shore Dinmer st Big Hotel, Boulevard Drive in Terminal
City—Inspection of Largest Locks on Fresh Water—AfRernoon Tea
on Shipboard— Dancing in Big Ballroom Every Evening—Music by
Ship's Orchestra—Refreshments After Dancing, etc., etc.

Complete Cruise 4()

Everything Included, (6 day trip)

Also Georgian Bay one way 4 day trips— $
Between Co wood and Sault Ste. Marie. ~

Also 30,000 Island one way trip between

Parry Sound and Penetang.

Good connections with through rail lines east and
west at Detroit, Mich., Sarnia, t., Fort Willlam.
Ont., Port Arthur, Ont., and Duluth, Minn.

Write for folders and information—Ask any ticket agent.
Make your reservations NOW in advance.

Northern Navigation Co., Ltd.

Sarnia, Ontario P ‘||
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CAPITAL AFTER THE WAR

Reduction of Britain's Investment Surplus—Money for
New Enterprises

In his final article on /the destruction of capital by the
war and the supply of capital after the war, Mr._Francis w.
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 United Kingdom for export abroad
in 1913:—

Destination of New Capital.
1. Home— 1913.

United Kingdom—Total ..... . £ 35,951,200
2. Colonial--British Possessions— i——

T T T N e R R BT ) S RS £, 18,628 900

Canadian Dominion

............... 44,110,000
D AR O o ivoiiarsessunals 3,824,000
SOth ANMER . ... i.iieiess 6,204,700
Other British Possessions ............. 3,270,600

Total British Possessions
3. Foreign Europe—
Austria-Hungary

.. £ 76,137,200

R AT e 107,700
Belgium ........ R R s s Nil.
France .. RN SERRE T i I R T B Nil.
Greece RET -5 S ekl " Nil.
Norway 2,402,200

g N =1 s i hass v he S B 8,955,900
Sweden SN 5 iy .l 485,000
. F . ioncisaiecoidiniy R Nl
Other European cofintries ........ i Nil

4. Foreign America—

United States ...... SRS ES paiee W P 18,746,100
Argentine  ..... G A P 11,989,600
LS RS - o ad 15,003,400
Beel AMGEiES ... ... i.iceiiicissode 414,000
L IR SRl SR ot 2,600,400
T R R (BTN T 10,641,500
Other South American Republics ...... 525,000

5. Foreign Far East—

o TR RN Sl i R P 6,883,000
TR T R S VR IS R e 5 o 891,700
Dutch East Indies s 1,497,700
PR DO . .. ..icocovanneioihs 712,500
Other foreign countries .............. 2,403,000

Total foreign countries ........... £ 84,348,600

Total for whole year .............. £196,537,000

“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 aaturally
followed in the wake of our financial investments. The great

merchant houses of the city are, of course, partly financial,
partly commercial. i

Luxuries and Disablement. 5

_““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 go 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
will br out of actien. Lastly, we must anticipate a heavy
redurtmn in our exports to all the countries which have been
|mpm~o-n~hed by this war (there may be a temporary spurt
diring the first few months of peace)-—Germany, France,
Russia, Austria, Italy, Turkeyv, and the Balkans. We must
remember that floating as well as fixed capital hd% been
mortgaged on a colossal and quite unparalleled scale. Look
at the mass of treasury bills and ‘short-term liabilities of all
kinds which can only be funded by degrees as savings ac-

~
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cumylate. Look also at the depreciated paper currencies of
all the Continental belligerents, and the vast exertions which
will be necessary to 1estore them.

“The total cost of the first vear of the war has been
estimated at about 3,750 millions sterling, and of the secpnd
year «at double, so that even if the war ends in August the

. huge and incomprehensible figure of £11,250,000,000 will have

been reached. Deduct 20 per cent. for contractors' profits,
and vou still have £9,000,000,000 without al!owmg for ghe
appal'ling loss of life, and the only less.a_ppallmg.devastan‘on
of property in Belgium, Poland, Galicia, Servia, Turkish
Armenia, the Trentino, on the sea, etc. In view of t_hese
facts and figures, and their inevitable effect upon credit, 1
cannot see that there will be much money for}hcommg 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 colonies and allies, who are, of
course, heavily indebted to the treasury.

Fighting to the End.

“Our statesmen and financiers should never forget t.he
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
lightly 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. 3

“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 probabl_y
be the richest country in Europe. But the Dutch have th.cu
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 thah ever before. It has already begun to lend on a
small scale. ;

“But 1 knoW of no important external aid among capital
markets except| the United States. New York has already
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-
tract from the New York Evening Post of March 18th last
may serve to show:— s

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,-
003,500,000. The loans were made to fifteen different
nations. The largest foreign loan -was the $500,000,-,
ooo five-vear 5 per cent. bond jssue arranged jointly
with England and France. A list of the foreign loans
follows: Anglo-French credit, $500,000,000; French
one-vear 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, $13,000,000; 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.

“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 S5%7s

City of Toronto
City of Ottawa
City of Kingston

City of Berlin
Town of Cornwall
Town of North Bay

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

Montreal

New York

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St. James Street MONTREAL

$19,927.07

Town of North Bay, Ont.

6% Debentures

$12,205.62 maturing 1917-1938
7,721.45 maturing 1917-1931

Price: Rate to yield 5i7

A.H.Martens & Company

(Members Toronto Stock Exchange

ROYAL BANK BUILDING, TORONTO, ONT.

61 Broadway,

New York, N.Y. Chicago, 1L

Harris Trust Bldg.,

New York

$195,395

6% and 5'a%
COUPON BONDS

NeEw YORK.

PRICE :

CITY OF ST, CATHARINES, ONT.

PRINCIPAL AND INTEREST PAVABLE AT TORONTO AND

RATE TO YIELD 5.05%

1910

POPULATION. . ... 12,652

London, Eng.

FINANCIAL STATEMENT OF CITY.

ASSESSED VALUATION......$13,235,710
NET DEBENTURE DEBT ..
MUNICIPALITY'S ASSETs ., . ..

907,776

4,332,994

1918
17,880

EMILIUS JARVIS & CO.

JARVIS BUILDING - TORONTO, CAN.

Detroit
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CREDIT MEN AND RETAILERS’ RECORDS

Causes of Business Failures — Suggestions for Their
. * Control and Elimination

By Henry Lye.

‘The recent meeting of the Credit Men’s Association 1S a

-reminder of the fact that the members of it have the capacaty,

the power, and the duty of making it one of the most beneficial
institutions in Canada. :

The desire for special legislation is evidence of internal
disorder and personal unfairness by some traders, so 1s a
legitimate desire and should be gratified, as should that for
uniformity ; it may be, however, that the presently discordant
statutes exist because of acts of injustice which should not be
countenanced or continued. One of the speakers deprecated
very properly the practice of soliciting for assignments, giv-
ing his reason that it is the “desire of the wholesaler to keep
men in business, not to drive them out of it; this should be
the keynote of all their operations.

The causes of failures amongst retail traders include
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, apd that whosoever obtains
goods on credit should properly acknowledge a duty of right
conduct and obligation.

Cood Bookkeeping is 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 10 the
business of the retailer, whilst the equally unskilled or in-
complete retailer is induced to purchase goods which in de-
scription and amounts are unsuited to the wants of his cus-
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 purchase.
The greatest of all causes of insolvency 1s 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
sheets, and can exercise some control and oversight over
these operations. In respect to stocktaking very few retail
merchants know how to conduct it properly.

Methods of Recording Business. =

As to bookkeeping, a majority of the retailers just keep
record of goods sold en 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 in 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 cur-
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.

Tt is seldom that insurances are based upon any ‘syvstem
or 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 shéets 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
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into drawers, if at all preserved, and then loud complaint is

made if there 1§ any difficulty in an adjustment.

Unless proper records are made, pre;erqu .and gludxgd,
the merchant cannot know whether he is drifting into in-
solvency by bad management or rushing - into d)ﬂicultles.by
unjustifiable: expenditures, or would be justified in extending
his business- in any special direction. : 15 :

Oversight extended tactfully in a friendly spirit might
save many an honest man from disaster and his creditors from
losses, so the credit man should be the most valuable mem-

ber of the mercantile community.

TO OBTAIN FARMERS' CREDITS

—

First Mortgage Must Be Made Secure — Legislation
and Loans

“Farmers’ Credits,”” or easier and cheaper - money for
the farmer. This is a very large subject, thyead-nom by
politics in all its disguises, and it seems a pity to suggest
removing it from that arenma, but no other ~organization 1S
better able to assist the government in bringing about the
state of affairs the people want, or to force the move 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 concessions from any
government or individual, and we should take the initiative
in telling the farmer and the citizen o Alberta how he can
get easy 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
atteption, than in parts of Western Canada, and the question
is, Why do these conditions prevail ?

Advanced Legislation Responsible.

We know that they have been brought about by the so-
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 thenm numerous additional
taxes have been imposed. In Eastern Canada it is freely being
discussed that there are twenty-ome 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 6f 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 attractive securities; the governments will have to
remove obstacles instead of placing them in the.-‘way of
capital mmvestment.
increased Capital of Avallable 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 amazingl_\-'inrreased if abso-
lute security is made available. The only way that this can
be done is for the Dommion government to repeal its legis-
lation regarding seed grain liens and tHe like and make
such charges take their place on the titl, 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 the fluctua-
tion in values and be dependent upon the judgmént and ex-
perience of their managers and agents to see that their
capital is protected in that respect, but it is utterly impos-
sible for anv loan manager or agent to foresee what legislation
may be qaded next year with the same disastrous effects
on vested mortgage interests as that which- has come into
force during the last few vears.
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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

mmercial position of Great Britain as it appeared a
banker and merchant who had no official status. Lord Revel-
stoke said that after nearly two vears 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
Volume of Foreign Trade.

London has attained its present position owing largely

to the volume of foreign trade to and from the shores ol
England. The key to the position has been the maintenance
of an export trade. Exports have been possible to an extent
bevond ‘@xpectation, partly owing to the sound finant ial policy
of the government and partly to the use of the great reser
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 ftood and
munitions. and, although the orders placed in America have
had the effect of creating a 1udx-vh.\l.mu' adverse to the
allied countries, measures have been taken to arrest and
control. the fall in the American exchange. *“‘I refer, ol
course.”” said Lord Revelstoke, ‘““to the mobilization of secun
ties and to the restrictions on certain 1mports In these
matters the chancellor of the exchequer has found the busi
ness community a ready coadjutor, and if the mecessity for
more energetic measures for the protection of our trade bal-
ance arises as time goes on there is littie doubt that a sub
stantial and hitherto untouched reserve could be made avail-
able by a stricter regulation of imports and a greater economy
n their distribution

Has Met All Claims.
“London has been able toemeet all claims on herself,
has been %ible to borrow abroad when necessary on reason-

able terms, and in other cases to meet In g id all obligations
abroad to those who prefer that form of payment Nor has
the city any doubt but that the freedom of London’s 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 agency pos
sessing the power to instigate and stop wars at will. For sus h
ideas Lord Revelstoke had nothing but a smile., “War and
trade.” he said, ‘‘are impossible bedfellows I'rade depends
n credit, which is a reasonable expectation that goods and
services will come to market and be sold in due course. Wa
makes that expectation doubtful. The profts f - a few

specialized . businesses can never cComp¢ nsate the communit)
from the destruction wrought by war, and finance depends
for its earnings. on general, not on spe ial, prosperit

Power of the United States.

Finallyv. Lord Revelstoke was asked how London wviews
the growing financial power of the United States, He said
that never had the friendship between bankers in America
and England been more cordial “The United States hav¢
gained greatly in financial strength since 1914 The asso-
ition of American capital with the British experience and

technical knowledge of European and Eastern ¢ mditions 1s
one from which both parties will derivé be nefit. It s 1o the
co-operation of 'these two factors—1o the joint endeavors ©f
the United States and. of Great Britain—that the financia

. 2s 4 : be b
world will look when the reign of force 1s over and the hour
for reconstruction arrives.’

The Bank of Montreal has opened t Camj

S « Pirs
Borden., Ont The branch will be 1 ree f Mr. | I
(cting manager

RITE FOR BOOKLET ON PROFITS FROM SAVING™

STANDARD RELIANCE

MORTGAGE CORPORATION
Mead Office.82 88 King St.£ Toronto

ROBINSON & BLACK

Real Estate, Insurance & Financlal Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY

Reference: DOMINION BANK
Office: 200 Carry Bullding, WINNIPEC

THE 4

Bond and Debenture Corporation

OF CANADA, LIMITED

WESTERN MUNICIPAL
AND SCHOOL DEBENTURES

805 Union Trust Building - Winnipeg

The Standard Trusts Co.

Head Office 346 Maln Street, WINNIPEG

J. T. GORDON, Esq., President
(President, Gordon, Ironsides & Fares Co. Ltd.)

Authorized Capital...........oot L savisiles rbretads susuinl $ 1.000,000.00

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

WILLIAM HARVEY, W. B. LUGSDIN,
Vice-President and Managing Director Secretary-Treasurer

T™ME ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Camada

CAPITAL anNp Unpiviogp ProriTs .. $3,550,000

v
0 SHORT TERM (5 YEARS)
DEBENTURES
0 YIELD INVESTORS 0

ASSETS OVER $8,000,000

JOHN McCLARY, President ¢ A. M. SMART, Manager
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ALBERTA’'S CORPORATIONS TAXATION ACT

——

Legal Authority is of Opinion that Portion of Act is
Invalid

Upon the Alberta corporation taxation act and the amend-

ments which impose an annual tax of 20 cents per $1,000 OB
the authorized capital of every company, not otherwise taxed
under. the act, whose authorized capital exceeds $20,000, and
which transacts business in Alberta, the total annual tax not
10 exceed $s500, and provides that the fact that a company 18
in default in the payment of its tax may be pleaded as a de-
fence to any gction brought by the company, as well as that
no registrar of land titles shall register any instrument made
by or in favor of any company in default, the Canadian Manu-
facturers Association has obtained the legal opinion of Mr.
F. W. Wegenast, Toronto, who states that the validity of the
amendments may be considered in relation to (a) companie€s
Jocally incorporated: (b) companies incorporated by other
provinces ; {c) companies incorporated by the Dominion.

Three Classes of Incorporation.
“({a) As regards companies
amendments are probably vahd.
“(b) As regards companies incorporated by other pro-
vinces, it is arguable that the legislation is an attempt to tax
property outside the province. But as companies of - other
provinces are entitled to recognition only upon such terms as
the Alberta legislation may impose, it may be that the legis-
lation is valid as embodying one of the conditions of the
recognition of the right of a company incorporated by another
province - t0 transact business in Alberta.
“(c) As regards companies incorporated by the Dominion
and authorzed to carry on business in all the provinces, there
are features of the amendments which are, in my opinion,
ultra wvires of the provincial legislature and which seem to
me to have the effect of rendering the tax invalid. As in
other constitutional: cases, something will depend upon the
facts of the concrete case upon which the issue is raised.
For this reason it would be easier to advise upon a set of con-
crete facts with respect 1o a particular company. ¥

Property Outside Province.
“The following features appear

the, amendments are wulfra vires:— ;
«“;  The basis of taxation is the authorized capital of

the company regardless of the amount paid-up or the amount
employed in the province In Bank of Toronto vs. Lambe,
12 A. C. 575, the privy council upheld a provincial tax upon
banks based upgn their paid-up capital and the number of
branches in the province. But the legislation in question
goes a good deal farther; apd it would be invalid as an at-
tempt to tax property outside the province and as a clog upon
the capitalization authority conferred by the Dominion.

5 [From the standpoint of property and business in the
province, it would be altogether inequitable in its application
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 company with a large authorized
capital might have a relatively small portion paid up and a
still smaller portion emploved in the province. This megquity
might not be bad in itself.—that is to .say, it may not be
wltra 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
by the Dominion and make their exercise conditional on com-
pliance with provincidl requirements.

Penaity of Outlawry.

3. For mon-payment of the ‘‘tax,”’ the act purports 10
incapacitate companies from maintaining -actions in the
courts.  The power to sue and be sued is expressly conferred
on all Dominion companies by the Interpretation Act of Can-
ada, and cannot be withheld as a penalty for non-payment of
4 tax. It is not any proper incident of taxation to impose
the penalty of outlawry upon those. who do not pay the tax.
In other words, that part of the act dealing with the defence
of actions is not taxation, and 1is therefore invalid as an ac-

locally incorporated, the

10 support the view that

companiment 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 feature is also invalid as an accompaniment of a taxa-’
tion measure. The power to acquire and hold real estate is
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expressly given 10 Dominion companies by 'section 29 of the
companjes act, whatever may be the jurisdiction of the pro-
vinces:with respect to the control of corporations in the matter
of holding lands, and the Jegislation in question is mot a

bona fide exercise of such jurisdiction.

To Circumvent Privy Council. ;
¢s.  The concurrence of all the features above mentioned

in a single act seem to me to stamp .tl;e measure as a
palpable attempt to circumvent the decision of the privy
in the John Deere Plow Company vs. Wharton. If
no single feature were invalid in itself, it appears to me _tha.t
the courts would regard the collective effect of the legisla-
tion as constituting an attempt at interfcrence'with the
corporate status and capacity of Dominion companies and as
such invalid under the decision mentioned.”

For these reasons Mr. Wegenast is strongly inclined to
regard the whole act,~—that is to say, that portion applicable

jal corporations,—as invalid in relation to Do-

to commercia | 0
minion companies, and he states that if the act as a whole is

not invalid, at least those v_ortions purporting to take away
companies’ defences and withholding the right to register

documents of title are invalid.

CANADIAN INDUSTRIAL CONDITIONS

Discussing industrial conditions in the monthly com-
mercial letter issued by the Canadian Bank of Commerce, it
is noted that very great difficulty is étill being experienced in
obtaining raw material “for the manufacture of articles in
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 placed by domestic buyers,
and in some lines manufacturers have been forced to ask
their customers to reduce their orders or to specify the articles
most urgently needed. In volume orders are 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, which
has been reported for some months, is fully maintained in
being placed. The result

\_'olume by orders now
is.  shown in the increase of exports under
head of iron and steel manufactures. In the fiscal

year ending 31st March last these exports aggregated $49,-
713,309, as compared with $11,374.081 in 1914. Of last year's
product the United Kingdom took 67 per cent., the United
States 10 per cent., and all other countries 23 per cent.

“In the textil 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 for
existing factories there is a disposition to erect mills in dis-
tricts where operators can b\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. -

“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
conditions 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 freely as they were a few weeks ago. The mills on the
eastern slopes of the mountains report an improved demand
from the prairie provinces.”

K3

ANOTHER UNITED STATES FACTORY HERE
e

The firm of H. S. Hall, Jersey City; N.J., have rented a
factory building in London, Ont., as a Canadian branch
»etablifhmrm. The company, which manufactures silk and
chamoisette gloves, and lisle' thread, will next year build a
factory at London, at an estimated cost of 825,000. The Can-
adian representative of the company is Mr. Charles Phillips,
52 Bay Street, Toronto.
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FARM MORTGAGES

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 & Ross.

D. A. DOWNIE & COY.

TRIBUNE BLDG. - . WINNIPEG, Man.

Wholesale Dealers in

Western Canadian School
and Municipal Debentures

Correspondence Invited

A.F.CARROTHERS & CO.

Suite 218-219 McLeod Bldg.

EDMONTON, CANADA

-

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whaléen Building PORT ARTHUR, Ontarie

H. OHARA & CO.

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

ROYAL BANK BUILDING, TORONTO.

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto. Canada

Rcmmu.l:.;AN s
Insr. Co.

Bdinbargh
Caledonian
Seottish Life Assr. Co.
] Scottish Insr.
v Co. of
“N& o Gon Finel. Co. of Canada
. INSURANCE

Steckbrokers, Financial & Insurance Agents  Liooce Aser. Londen
VANCOUVER and LONDON. England National Plate Glass

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Buliding,

TraoMAS FLYNN Bstablished 1845 Toremte, Ontarie

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG
Canadian Managers:
InvEsTRENT CORPORATION OF Camapa, Lo,

London Office:
¢ OrEAT WINCHESTER STREET Lowpox, B.C,

UsE “MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

The Price is just the same as other
grades. Why net bay the Best?

Head Office: Private Exchange:
88 KING STREET EAST MAIN 5697

One of the best AUTHORIZED investments for TRUST
FUNDS is our

52 DEBENTURE

Ask for Booklet ‘‘About Debentures.”

Paid-up Capital ...ooerrsrrrrensaarnnmnrnenees $2,410,925.31
ROBOIVE +.00cs0s0060assssersssopsacsorssocss 685,902.02
ABBIRS ...ccscssssessssscsesnisees .. 7,426,971.18

The Great West Permanent
Loan Company

WINNIPEG, TORO‘NTO. REGINA, CALGARY,
EDMONTON.SASKATOON.\'ANCOL'\'ER.\'lCTORlA‘
LONDON, Exc. EDINBURGH, Scot

The Last Word in Accident
and Sickness Insurance 1is

The Dominion Gresham’s
New “Gresham Maximum” Policy

AGENTS WANTED EVERYWHERE

Applications in Ontario should be addressed: 1«

L. D. JONES, Superintendent of Agents for Ontario
412 Jarvis Street, Toronto!
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THE DIARSENOL COMPANY, LIMITED.

PUBLXC Natice is hereby givea that uander the First Part of chapter 7
of the Revised Statutes of Canada, 1906, kmown as “The Compaasies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada ring date the Sth day of Jume, 1916, incorporatng
Emest Neil Mac and Charles Newton Candee, the younger, manu-
facturing -chemists ; James Frederick Edgar, barrister-at-law, and Lily Mae
Lewis, stenographer, of the City of Toroste, in the Proviasce of Ontario,
and George Patrick Mackie, of the Village of Scarboro, in the said Pro-
vince of Ontario, bookkeeper, for the following purposes, viz. ~{a) To
manufacture, buy, sell, deal in, import and export chemicals, medicinal
preparations and other products, and generally carry on wholesale busi-
ness as manufacturers, buyers and veandors of all kinds of medicines and
themicals, patented articles, machinery, scientific apparatus, surgical in-
str ts ppli and to carry on the trade of chemists, druggists,
apothecaries, and traders, importers and exporters, and manufacturers of
medicinal and, pharmaceutical preparations; (b) To carry on ‘any other
business (whether manufacturing or otherwise) which may seem ‘to the
company capable of being conveniently carried om in coasection with its
business or calculated directly or indirectly to eshance the value of or
tender profitable any of the company's property or rights ; (¢) To acquire
or undertake the whole or any part of the busimess, property and liabilities
of any persdn or company carrying om aay business which the compaay
is authorized to carry om, or possessed of property suitable for the pur-
poses of the company; (d) Te apply for, purchase or otherwise acquire,
any patents, licenses, concessions and the like, conferring any exclusive
or non-exclusive, or limited right to use, or any secret or other informa-
tion as to amy invemtion which may seem capable of being used for any
of the purposes of the compasmy, or thie acquisition of which may seem
calculated directly or indirectly to benefit the company, and to use,
exercise, develop or grant licenses in respect of, or otherwise tura to
account the property, rights or information so acquired; (e) To emter
into partnership or into any arrangement for sharing of profits, usion of
interests, co-operation, joint adventure, reciprocal concession or other-
wise, with ady person of company carryiag om or engaged in or about
to carry om oOr emgage in any business or transaction which the com-
paay is authorized to carry om or eagage in, or any business or transaction
capable of being conducted so as directly or indirectly to benefit' the com-
pany; and to lend money to, guaraptee the contracts. of, or otherwise
assist any such person or company, and to take or otherwise acquire
shares and securities of amy such' company, and to sell, hold, re-issue,
with or withoutvguarantee, or otherwise deal with the same; () To take,
or otherwise acquire and hold, shares in any other company having
objects altugether or in part similar to those of the company, or carry-
ing on any business capable of being conducted so as directly or indirectly
to benefit the company; (g) To eanter into any arrangements with any
authorities, municipal, local or otherwise, that may seem conducive to the
company’s objects, or any of them, and to obtain from aay such authority
any rights, privileges and concessions which the company may think it de-
sirable to obtain, and to carry out, exercise and colmply with any such
arrangements, rights, privileges and concessions; (h) To promote any
company or companies for the purpose of acquiring all or any of the pro-
perty and liabilities of the company, or for any other purpose, which may
seem directly or indirectly calculated to benefit the compaay; (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 neceisary or ‘convenient for the purposes of its business, and in
particular any machinery, plant, stock in trade; (i) To comstruct, im-
prove, maiptain, work, manage, carry out or control amy roads, ways,

branches or sidings, bridges, reservoirs, watercourses, wharves, maau-
factories, warehouses, electric works, shops, stores and other works and
onveniences which may seem calculated directly or indirectly to advaace
the compahy’s interests, and to conmtribute to, subsidize or otherwise
assist or take part in the comstruction, improvement, maintenance, work-
ing, managemeat, carrying out or control thereof; (k) To lend money
to customers and others having dealings with the company aand to
guarantee the performance of comtracts by any such persons; () To
draw, make, accept, endorse, execute and issue promissory notes, bills
of exchange, bills of lading, warrants and other negetiable or transfer-
able instruments; (m) To sell or dispose of the undertaking of the com-
pany or amy part eof for such comsideration as the company may
think fit, and in particular for shares, debentures or securities of any
other company having objects altogether or in part similar to those of
the compasy; (n) To apply for, secure, acquire by assignment, transfer,
purchase, ¢r otherwise, and to exercise, carry out and emjoy aay A
hcense, 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 towards
carrying the same into effect, and to appropriate any of the company’s
shares, bonds and assets to defray the necessary costs, charges and ex-
penses thereof; (o) To procure the company to be registered and
recognized in any foreign country and to designate persomns therein accord-
ing to the laws of such foreign country to represeat this company and to
accept service for and on behalf of the company of any process or suit;
(p) To raise and assist in raising money for, and to aid, by way of bonus,
loan, promise, endorsement, guarantee of bonds, debentures or other
securities or otherwise, any other company or corporation, and to
guarantee the performance of comtracts by amy such pamny, corporatiom,
or by any other person or persoms with whom the company may have
business relations; (g) 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 and exhibition of work}'
of art or interest, by publication of books and periodicals and by grant.
ing prizes, rewards and donmations; (r) To sell, improve, manage, develop,
exchange, lease, dispose of, turn to account or otherwise deal with all or
any part of the property and rights of the company; (s) To do all or
any of the above things as principals, ageats, coatractors or otherwise,
and either alone or in conjunction with others; (t) To do all such other
things as are incid ! or ducive to the attainment of the above
objects; (u) To acquire and take over as a going concern asy business
or operations now or hereafter carried on by any persom, firm or corporation
engaged in or empowered to engage in any business within the powers of
the company, and to pay for the same ecither in cash or wholly or partly
by shares, debentures or other securities of the company; (v) To pur
chase, hold, sell and dispose of shares 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 funds in the purchase of any such
stock and to pay for the same either in cash or shares of the capital
stock or debenturss of the company, or partly in cash and partly in capital
stock or debentures of the company. The operations of the company to
be carried on throughout the Dominion of Canada and elsewhere by the
name of “The Diarsenol Company, Limited,” with a capital stock of
fifty thousand dollars, divided into goo shares of one hundred dollars each,
and the chief place of business of the said company to be at the City of
Toronts, in the Province of Ontario. ’

Dated at the office of the Secretary of State of Canada, this 13th day
of June, 1916

THOMAS MULVEY,

-3 Under Secretary of State.

RUBBER SHARES MAY BE QUOTED HERE

According to statistics issued by Clayton Ridge & Com-
pany, rubber share brokers, Royal Bank Building, Toronto,
whereas in 1905 British plantation rubber supplied only 510
tons, i.e., less than half of one per cent. of the world’s re-
guirements, these plantations in 1915 furnished no less than
108,000 tons, i.e., 68 per cent. of the world’s production,
which in this short ten-vear period had increased nearly three-
fold, -owing ' chiefly to the advent of the automobile and its
coming into general popular usage

“The bulk of this large quantity of plantation rubber,
which can be approximately valued at about $1,000 per tonm,
comes from these new rubber estates which are similar to the
Niagara orchards, and are planted about 100 trees to the
acre, each tree vielding 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-
ticallv all financed through London, England. The fact that
the United States took over 60 per cent. df the world’s out-
put in 1915, with cash purchases through London, amounting

to no less than $100,000,000, 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

2
~ ““These rubber pioneers promoted 400 to 500 new planta-
tion rubber companiés in 1910-11, and now, after the usual
six-year interval of growth of the plants before they reach
the yielding stage, the shareholders are 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 vears, 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.” :

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-
panjes 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.
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LEGAL NOTICE |
— - ‘ \ -

THE LOWNDES COMPANY, LIMITED, (k) To aid in any manner auy corporation any of whose shares of capital
— stock, Lbond debentures T her igations Al cid I Al n any
BLIC Notice is hcrehy given that under the First Part { (ha',\itl manner guaranteed DLy tius company, ang t J any act r things lor the
79 of the Revised Statutes of Canada, 1906, known as IThe Com preservation and protects improvement and cnhancement ol the value
panies Act,” letters patent have been issued under the seal ol the Secre- of guy SUch ShAres OF CApHAl WOCL, nds, debeutures, or other OBUgA
tary of State of Canada, bearing date the aoth day of June, 1916, in- tions, and to do any and all acts tending 1 crease the value. ol any

corporating Elroy Barrie Schroeder, manager; Charles Arnold Stone, ac- of the property at any tme held or itrolled by this company ,
countant; Harry Booker Sweetapple Hammond, student-at-law, and Jessic (1) To purchase, take or acquire by al subscription -or otherwise,
Harold Whitcomb and Annie Hunter, spinsters, all of the City of T oront and to hold and, with or without guarante to sell or otherwise dispose
in the Province of Ontario, for the following purposes, viz of shares, stock, whether common or preferred, debentures, bORGs and
(a) To manufacture, buy, sell and deal in goods, wares ands mer- other bligations in and i any other company Carrying on a business n
chandise of all kinds; whole or in part similar to that f the company, and U pay for such
(b) To carry on any other business (whether manufacturing or gther- shares, stocks, debentures, bonds, and other obligations either in cRsh o
wise) which may seem to the company capable of being conveniently casviel partly in cash, or to issue shares of this company fully paid up or
on in comhection with its business or. calculated directly or indirectly to partly paid up im payment, and n twithstanding the provisions of scction

enhance the value of or render profitable any
or rights;
¢) To

d’invention,

of the company's preperty

apply for purchase or otherwise acquire, any patents, Hrevets
grants, licenses, concessions and the like,
any exclusive or mnon-exclusive, or limited right to use, or any secret or
sther information as to any iaveation which may seem capable of being
used for any of the purposes of the company, or the acquisition of which
may seem calculated directly or indirectly to benefit the company, and
to pay for the yther securities of the company
develop or respect of,

rights or mformaton L]

leases, conferring

same n cash,
yr otherwise, and to use, exercise,
or ytherwise turn to
acquired ;

(d) To enter into partnership or into any arrangement for sharing of
profits, union of interests, co-operation, joint adventure, reciprocal con-
cession or otherwise, with any person or company carrying om or engaged
in or about to carry om or engage in any business or transaction which
the company is authorized to carry om or engage in, or any business or
transaction capable of being conducted so as directly or indirectly to
benefit the company; and to lend momey to, guarantee the comtracts of,
or otherwise assist any such person or company, and to take or otherwise
acquire shares and Vecurities of any such company, and to sell, h Id, re
issue, with or without guarantee, or otherwise deal with the same;

(e) To enter into any arrangements with any Government or authorities,
supreme, municipal, local or otherwise, that may seem conducive to the
company’'s objects, or any of them, and to obtain from any such authority
any rights, privileges, franchises and concessions which the

ink it desirable to obtain, and to carry out, exercise and
surrender any such arrangements, rights, privileges,
concessions

(f) To establish and support or aid in the establishment and
of associations, institutions, funds, trusts and comvemiences
benefit employees or ex-employees of the company (or its predecessors orf
associates in business) or the dependents or ceamections, of such persons,
and to grant annuities, pensions and allowances, and to make payments
towards insurance, and t subscribe or guarantee money for charitable T
benevolent objects, or for any exhibition or for any public,
useful

(g) To promote any company Or companies for the
acquiring or taking over all or any of the property and
company, or for any other purpose, which may
calculated o benefit the company ;

(h) To purchase, take on lease or in exchange, hire or ytherwise acquire,
any personal property and any rights or privileges which the company
may think necessary or convenient for the purposes of its business, or
capable of being profitably dealt with in connection with any of the com
pany’s property or rights for the time being;

(1Y To draw, make, accept, endorse, execute and
bills of exchange, bills of lading, warrants aod
and transferable instruments;

(i) To purchase, lease or otherwise acquire and to hold, exercise and
enioy in its own name, all or any of the property, franchise, good-will,
rights, powers and privileges held or enjoyed by any person or firm or
any company Or companies, and to pay for such property, franchise, good

shares or

grant licenses in

account the property,

company
comply
franchises

may
with
and

support
calculated to

general or
ybject

purpose of
liabilities of the
seem directly or indirectly

issue promissory

notes, other negotiable

will, rights, powers and privileges wholly or partly in shar f the com
pany wholly or partly paid up, and to undertake the lia f any
such person, firm or company;

Mr. J. B. Kilgour, Toronto, is inspector of taxation under
the business profits war tax act, with offices at 59 Victoria
Street. Mr. F. P. Hopkins is assistant inspector The, To-
ronto .district consists of the counties of Ontario, \'uxk.‘ Peel,
Halton, Dufferin, Simcoe, Grey, Muskoka and Parry Sound
Mr. Hugh D. Paterson, whose offices are at the same .'uMH'T,
is inspector for the Kingston district, consisuing of the
counties of Leeds, Frontenac, Lennox and Addington, Hast

ings, Prince Edward, Northumberland, Peterborough, Vic
toria, Haliburton and Durham

Mr. Ernest W. Owen, manager of the Detroit division
of the Sun Life, who read an instructive paper at the life
insurance convention at Hamilton this week, was On¢ f
the 25 selected salesmen and sales managers tested at - the

salesmanship clinic held at the World’s ;
gress, Detroit., This clinic was conducted under
of Dr. Walter Dill Scott, professor of psych @
Northwestern University, the idea being to test out the man
agers’ efficiency in selecting salesmen. D1 G. M. Wi

»\'“!i,\.,””'\\ p Con

olog

44 of the said Act, to use the funds of the company in.the purchase of

shares, stock, debentures, bounds and obligations in and of aay such other
company, and to vote on all shares s

held through such ageat or
as the directors may appoint

agcnts

m) To sell, let or hire, or otherwise deal with the assets of the com-
pany, or any part thereotf, for such counsideration as the company may
think fit, and in particular for shares, debentures, debenture stock or
yther securities of any other company ;

(n) With the approval of the shareholders, to remunerate any persons
for services 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 fx and pay the salary of any and all
officers, servants, agents and employees of the company;

(o) To lend money to customers and others haviag dealings with the

ympany and to take security for the loan of such money; to guarantec
the performance of the contractual and other obligations of any, su h
persons and to give any guarantce or indemnity as may expedient ;

(p) To pay out of the funds of the company all expenses of or in

dental to the formation, registration and advertising of the company, or
in or about the promotion of this company or the conduct of its business;

(q) To adopt such means of making known the products of the com
pany as may seem expedient, and in particular by advertising in the
press, by circulars, by purchase and exhibition of works of art or imterest,

by publication of books and periodicals and by granting prizes, rewards
and donations;
(r)-To

seem

sell, improve, manage,
otherwise deal
and rights of the company ;

(s) To do all or any of the
tractors or otherwise; and. either
either by or threugh agents, sub-comtractors, trustees or otherwise ;

(1) To do all such other things as are inc idental or conducive to the
attainment of any ome or more of the above objects, and -so° that the
objects  specified in paragraph of the clause shall, except when
ytherwise 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 golng concern the several businesses

carried on at the City of Toronto, in the County of York, under the
Ontario Corporation, The Lowndes Company, Limited, with all the assets,
stock-in-trade, and real and personal property owned or used in connec-
tion therewith and the goodwill thereof, and all the rights and contracts
now held by corporation, subject to the obligations, if any, affecting
the same, and to pay for the same in patd-up shares of this company.

The operations of the company to be carried on throughout the Do-
minion of Canada -and elsewhere by the name of “The Lowndes Company,
Limited,” with a capital stock of [i hundred thousand dollars; divided
into <000 shares of one hundred  dollars each, and the chief place of
mpany to be at the City of Toronto, in the Province

develop, exchange,
with all or any

lease,
part of

dispose of,

turn to account or the property

above things as

alone or

principals, - agents, con
conjunction’ with other, and

each

now

said

business of the said c«

of Ontano

Dated at the

ofice of the Secretary of State of Canada, this 2and day
of June, 101
THOMAS MULVEY,

—— Under-Secretary of State.

who is an eminent psychologist of the University of 1llinois,
was first He secured a percentage of 85, and Mr. Owen
secured a percentage of 8 obtaining the second position,
but actually the first among the sales managers tested in the
clinic. The salesmen were selected from every line of business.

Mr. A. E. Boyle has 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
[oronto, serving as a newspaper man at Niagara Falls, and

been

being successively reporter on the Toronto Globe and com-
mercial editor of the Toronto News before going west in
1905 For a time he was editor of the Regina Standard,
and later publicity commissioner for that city For -four
vears he was western representative ol the Toronto Globe,
and has been a frequent contributor to The Monetar) 7 ime

More recentlv® he has been engaged in the Dominion gov-
ernment’s case in  the' matter of telegraph rats He su
eeds Dr. C. N. Bell, who yeen St tary of the Winni-
peg board of trade for 28 year
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: ~ INVESTMENTS AND THE MARKET |

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

Ames-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.

Tooke Bros., Limited.—Total profits shown for the past
vear are $97,270, an increase of $71,000 over those for 1915.

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

8621,461. ~

also were
stand at

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

For June: 19135, 1916 Increase. Per cent.
Gross . .. 8 50,784.5 $ 71,447.53 #11,663.00 10.51
Net 27,681.77 16,497.49 8,815.72 31.85

For six months:

Gross .. $382,704.65 $431,071.67 $49,267.02 12.87
Net . .... 181,420.30 2213,426.70 42,006.31 23.15%

Smart-Woods, Limited.—The shareholders of this company
meet .to-day to authorize the issue of $3500,000 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 honds mature in blocks of $30,000 yvearly for five
vears and in blocks of $35,000 vearly for the following ten
years.

An issue of $2,500,000 first mortgage sinking fund 6 per
cent, bonds, 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 <ent cumulative preferred stock, of which 81,546,500
is outstanding and $2,500,000 common, of which $1,718,600
is outstanding.

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, $1,505; Dominion of Canada war loan
bonds, $25,000: cash in bank-and on hand, 81,660, totalling
81,310,076 ; and liabilities of capital smrbl;. paid up, $1,000,-
000; dividends unclaimed, $2,385; dividend No. 160, payable
July 1s5th, 1016, $14,000; suspense, $1,188, a total of $1.017,-
773, leaving a balance at credit of profit and loss account of
$202,302, totalling $1,310,076.

The directors reported the
vance, for thé past - thirty-seven vears of the guaranteed
interest at 6 per cent. per annum on the capital stock of the
company by their lessees, the Western Union Telegraph Com-
pany. The lease is for g9 vears, from July 1st, 1879,
joth, 1978, inclusivg

Colonel Sir Henrv Mill Pellatt is president of the com-
pany: Mr. Emilius Jarvis, vice-president, and Mr. Frederic
Roper, secretarv and treasurer

pavment, quarterly, in ad-

to June

Hollinger Consolidated Cold Mines, Limited. - The con
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 Camadian Mining and Finance Companv. Limited A\
balance sheet has heen prvrl,grc'lL ~wa\‘ng the p.mi"n of the

consolidated company upon June 16th. 1091f

Under the terms of the consolidation Hollinger Gold
Mines, Limited, became bodilv a part of the new companvy,
contributing its properties, plant, cash and all other ascets
ind receiving therefor its share f stock in the new 'v\.
panyv. This transaction automatically wiped out the sur
plus” of the old companv. the liability of nsolidated

company for its issue of capital stock having absorbcd the
old surplus.

. (:l:}ﬁ-r terms of the comsolidation provided xhat.ﬂ.:c share-
holders of Acme, Millerton, and Canadian Mmmg and
Finance Company should collectively receive in -cash an
amount 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
220,000, ahd will be reduced from time to time as circum-
stances permit, .

Certain reservations have been made in accounts pavable
to meet ithe Dominion war tax, but, until the amount of the
tax is khown, 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 nef be long before everything
is in working order and the necessary output will be possible.

The present balance sheet shows a deficit of $178,090,
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 assets’’ cash amounts to $274,421.03;
this will bé” immediately augmented by a payment from
Canadian Mining and Finance Company to us of approxi-
mately 8164,000 in final adjustment of our accounts with that
company.

“Materials and 'stores’’ stand at $100,400.38, 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 $24,801,381, and the
liabilities are: Capital stock issued, $24,000,000; current
liabilities , $166,380: due shareholders, $720,006; unpaid

patriotic contribution, $5,000.

For the period, January ist, 1916, to June 16th, the mill
ran 2.5 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.

CROPS ARE MAKINC PROCRESS

The Saskatchewan department of agridulture 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. A small
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
h;_\: the damage been serious. Heavy rainfalls and high
winds have been general and have delaved plowing of sum-
merfallows and breaking. Weeds are showing up badly on
unplowed lands. Continued hot weather with little or no
rain is now requirdd for all crops, to accelerate maturity and
hring the crops through early. :

All hay crops have every appearance of a heavy vield:
alfalfa is especially good. A large acreage of fodder corn
has been sown in the Tilnev district, and at present promises
well. 4 ‘

It is a matter for congtatulation that live-stock with the
exception of swine shows an/ average increase especially in the
sheep imdustry, indicating- fhat farmers appreciate the value
of fese animals npt onlyl 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

swine, owing no doubt to the scarcity of feed during the
summer of 1915.
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Is Your Estate Properly
Protected?

No matter how little or how much you own these possessions
make up your estate, and should be protected by efficient and
economical managsment.

This can best be done by an Executor or Trustee

This Company, by 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 size, 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 Trustee

Our officers will give you further information on request

THE

STERLING TRUSTS

CORPORATION .

rFAESIDENT MANAGING -OIREC TOR
W. S8 DINNICK HERBERT WADDINGTON

80 KING ST.EAST * TORONTO
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“*SECURITY FIRST."”

EXCELSIOR
INSURANCE LI F E COMPANY

AN EXCLUSIVELY CANADIAN COMPANY
Established 1350

Surplus on Policyholders’ Account $772,532 1§

$88,584 90

Hea ' Office
TORONTO

lncrease in 1915

EXCELSIOR POLICIES ARE GOOD INVESTMENTS

British Northwestern Fire

Insurance Company
Head Office WINNIPEQ, Can.

Subscribed Capital $594,400 Capital Paid-up $239,000
Security for Policyholders $665,000
EDWARD BROWN, President E. B. HALL, Vice-President

F. K. FOSTER, Managing Directer

Provident Savings Bank and Trust
Co. and Breed Elliott & Harrison

Chicago Indianapolis New York

Cincinnati

Dealers in High Grade CANADIAN
MUNICIPAL AND GOVERNMENT BONDS

WE BUY AND SELL

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

INVEST IN RUBBER

RECORD DIVIDENDS PAID

mend Batu Caves Co.'s shares, w hich paid
in dividends

Among others we recom

1910 “.', Yield on new (July, 1916
1911 _”'. dividend basis mow
1912 220 ever 11
1913 1

1he
:::‘; 185 Quarterly Dividends

Take shares in this new BRITISH STAPLE INDL STRY. Rubber
demand growing eno- mously

Write for " Rubber Facts'' (free

CLAYTON RIDGE & C0., “sase: oo

share Specialists
Dept. 2E Royval Bank Bullding Torento

CITY OF SASKATOON

Prompt Payment of Taxes
will Save (2%

Owners and others interested in pro-
perty in the City of Saskatoon are advised
that a DISCOUNT OF 5% (equivalent
to 12% per cent. per annum) is allowed
on current general and school taxes if the
first half or the whole is paid on or
before the 3ist 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).
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DOMINION SAVINGS BANKS

POST

OFFICE SAVINGS BANKS

. 1 Ds. APRIL. 1916 n
x | Deposits Total Wimv-;a;lh:l:.;ﬁ i - -
BAN or | Deposits | o | ™2 i ¥ | WiTnpmawaLs during $ cts.
| May, 1916 | y, 1916 | 1vl6. I l:.lu ‘..::;l.:t.lhl.lr-.‘“. ™ leo.008 “‘;t;‘ b < s 861.700.49
| W Fisance !
Hane - ' _ts. $ cta $_ cts. $ cte. || Dupossin the Post Office Sav _
- WInnIpeg .cooovovrnrinianns 4,761.00, 58555148  6.615.10 57590838 || ings Bank during month... ... | T789562.30
Britiah Columbia -— \ { | Transrzas from Dominion Gov l[
e TSR R | 1951523 1,165.740.96  19,360,52| |.16.35L4 | ernment Savings Bank durins
Prince Bdward lsland :— | | s s | : 55
etown $0.761.00 1,9:3.173.10| 34970739 1,958.202.61 | PRINCIPAL. .o cvovos
¢ | | ’ trom lst April to
222800, 275.261.58 1.280.17) 273980410 || dateoftransfer... .....coov arsasinnanes |
7760204 5,50.225.25  93.520,8¢| 550870441 || |
l i Dsrosits _transferred from mf ‘
............................................... ‘ Post Office Savings Bank of the |
196.239.68........... 230.68 United Kingdom to the Post |
119 185.37 l.lﬂﬂl 118,012.7% Office Savings Bank of Canads 483349
| 2566 813.40) 54,1859 174 | - | !
| 246510.19 3713 .796.53 || Iwrsmmer accrued on Depositors|
| 12520067 545624 4194543 | eospunts and principal
Jessecns ooe i. . sos Jovses - ssenns i on March (estimate) .....c...
Bau nm ame | | | R
£26.4) ! . !
m":'ﬁ' :&;i 98.515.24 l l.:-—l aliowed to m! 1 o w ac-
iy T . S | e s , OB .o « sorerrssssniranes | uu‘ April, 1916, ......... 1.181.10
176.930.08/13 661 51543 206,686 7) 13,454 8287 | | { — —
M s g ARl S T ST Rt 140,802.831 .50 802 871,50
1916 Revexus asp Bxpexorruns on| Total 30th |ExpewoiTuns on CaPiTal Total 30th
¥ t T or C o Fp.| June. 1916 Account, Etc. June. 1916
132 % 137 090 381
312 40 .| 3298347 Revesus—
Dank Circul's Redemp. Pd. S04 a8 38 - el g
“a n z o —_—
- P Fd| 70630987 04f Total Assets............| 430,596,788 81 Post Office
mom @ ovesais 52,456,704 12 et mlinc | "X
T T 9.999.212 77 Total Net Debt 30th June. .| 593,910,837
11.920.481 20/ Total Net Debt 3ist May ..| 577,506,660
Miscel. and Bkg. A 58 —— Total

m
it

I
|

Weex Expep JoLy 19w

.”_

w Debentures, and Stocks® ... ... ...t
and Short Loans
Call and Short Loans.
Current Loans in
Do ot Govpomman
to the Government
Loans to Provincial
Loans to Mumcipalities
Overdes DIOBRS. . .. . ...cocnvvvesrnrssririammnsrsnssssssasesnensrs
Rea! Estate other than Bank Premises
Mortgages on Real Estate
Premises

Losnet | Sales Latest| Sales
Adanac 62 Dom. Foundry pref. L 7
Asbestos 20 10’ Dominion Prod. 40 -
Asbestos pref @ 10 Gifford .... 5 500
Beaver ..... 41 . Gould..........:. r
Buffalo 1o Great Nor
Canadian Cottons.. S0 Hargrave's 4"
Canadian F. ~# F.....com 196 3% Home Bank il

- i pref %9 . |Poster 1

Carriage Factories 394 Foley O'lsrien Min, Co, 394
Cement ...... sl 2 Imp. Porcupine 0
Chambers. . . o 2 Jupiter 334 5500
L.P.R. resnes - <o o cIOtES] 108 Kerr Lake 35
Dome Ex ol 35 | 3000 Loews 54 .
Dome Lake 314 2200  Lorraing e 2% 500
Dome Rights 83 5 Laurentide 2
Dome Tex. versepref ‘ 744 Lyall 1954
Dominion Bridge....... 212 3 'MacDonald 1" 10
Nom. Foundry 1013 95 ‘Wcintvre 149 @900

 Latest

test | coles Latest | Sales
Mcintyre Bx........ o X Rightof Way............ T e

cKinley . . 514 3 Shawinigan............. 1 <
Mining Corporation 4 Shaw ............ vights 1
MODeta. . ....ccvvvunnn " .o Sherwin Willi-m-.bondnl 98 .
Motheriode 13 eeee (Elverieand......... | "
Nat. 8. Car . pal Steel Forge....... vool s
Nat. 8. Car pref. 9§ 10 Steel Prod.... ... ‘ 211
New Ray... 4 500 Steel Radiation.. | o | ...
Ontario Steel Products. " veiv  Teck Hughes . . ' bl 2000
o o cv» |Temiskaming........... | 400
Pear! Lake ....... “ s R cos o spncostisosdbs 56
Plenarum ... R n 36 5200
Porcupine Crown.. .. 75 35300
Porcupine Vigond.... .. ] zi 1
Preston._.. . m‘ 23 1000
Preston East Dome.. 4 2000
Price Renc (RAnde) It o .
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 DIVIDENDS AND NOTICES
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 DEBENTURES FOR SALE |

CANADA CEMENT COMPANY, LIMITED

PREFERENCE SHAREHOLDERS

DIVIDEND No. 26

Notice is hereby given that a dividend of 1% for the
three months ending June 3oth, 1916, being at the rate of
seven per cent. pér 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 1oth, both days inclusive.

By Order of the Board of Directors,
H. L. DOBLE,
Secretary.
Montreal, P.Q., July 18th, 1916.

BRAZILIAN TRACTION LIGHT AND
POWER COMPANY, LIMITED

(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
1st of September, 1916, to all Shareholders of record on the
registers at the close of business on the 31st July, 1016.

J. M. SMITH,

Secretary.
Dated at Toronto, Canada, 1sth July, 1916,

NOTICE OF
Judicial Sale of Property

Pursuant to the Order Nisi and the Final Order for
Sale in S.C. 10623, 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. McCallum, Auctioneer,
at the Court House, in the City of Calgary, In the Province
of Alberta. at Two o’clock in the afternoon, on Wednesday,
the 6th day of September, A:D. 1916, standard time, the
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 Pincher Station, In
the Province of Alberta, and Beaver Collienies, the property
of North American Collieries, Limited, a distance of about
14 miles, with all lands or right-of-way owned or used by
the Defendant s appurtenant thereto, st
houses. side tracks, shops, vards, engine-houses and other
buildings and structures used in connection with the said
Railway and Branches, or any part thereof, togethér with the
franchises of the Defendant in respect to the same«

ations, freight

Terms: Ten per cent. cash; 15 n ninety 25
in six months; 25 in 0 months and 25 in 12 month The
last three payments bear interest-at 5

Dated at the City of Calgary, in the Provine f Alberta,
this ard day of July, A.D y1f

LAWRENCE J. (1 ARK}
( .

Approved: “L. F. Clarn

DEBENTURES FOR SALE.

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. 11, Fitzroy, and marked tenders. ’

WM. BOYLE,
Clerk.
Township of Fitzroy, Kinburn, Ont.

CONDENSED ADVERTISEMENTS

“ Positions Wanted,” 2¢. per word: " Positions Vacant,” ' Agents or
Agencies Wanted," 3c. per word : other condensed advertisements, Sc.
per word. Minimum charge for any condensed advertisement, 50c. per
insertion. All condensed advertisements must conform to usual style.
Condensed adverti ts, on account of the very low rates charged for
them, are payable in advance.

RELIABLE FIRM having cargo insurance to offer want
General Agency for strong Marine Insurance Company ;
territory, British Columbia. Apply Box No. 499, The Mone-
tary T imes. .

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

EXPERIENCED ACCOUNTANT, with six years’ ex-
perience as Aaditor and eight years’ experience as Ac-
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.

.

Mr. W. A. Peace, of the Imperial Life Assurance Com-
pany, is attending the convention of the International Asso-
ciation of Rotary Clubs at Cincinnat, together with Toronto
Rotarians They will also be entertained at Detroit and
Cleve land

¥ .
Vancouver’s total losses by fire inside the city
limits during May was $204,700, a« cording to Fire Chief

Carlisle’s reports. The insurance loss was $231,230, leaving
the property loss above insurance $33.470 ['he total value
of property involved was $651,225. [he principal fire, also

the most serious that has visited the city mn a 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
['he department responded to 48 alarms duning the
month, as follows

$2062,000

Chimney fires g, fires where damage 0«

curred, 15; tar pot, 1; outside city limits, 3; firées where no
damage occurted, 303 bush fires, 4; smoke scares, 3 rub
bish fires, 2:; and exhibition run, 1 [he following list shows
the causes of fires: Chimney fires, 9 carelessness  with
cigarette, 1: unknown origin, 4; rubbish, 25 blow torci
children- with matches, 1; flving spar] ' t
back fire in carburetter, 2 ; defective fire place, 1 1sh fires,
4: gasoline leak, 1; lighting fire with a I ke scare,
jefective chimney, 1; overheated stove, 1; exhibilion rum,
pot, 1; hot ashes, 1 a i ex ] ncen
i drving clothes, 1: fire = @ v aly The
nsurance. paid was % prope e insurance,
X -
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1958, 5%.
Fort ‘William, 192541, 4%
Oreater Winnipeg, 1954, d
Hamilton, 1950-40, 4% .
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vancouver and Dlnnct 1984, «'5 covsevose sui IIQ:
Victoria, 1962, 4% . rosesitssine :3.
Do 192060, 4% . . ......cvnv v - 988%
B R e s v g b R R
Westmount. 1954, 4%. . &l 7l:
Winnipeg, 191636, 4% . ... .. - cops-eiiiil
Do., 1940, ‘%"if ..................... .ouo”;{-’
DO lm 8 cccnerccncses PO SFSRpRR h ”
. 194363, 44% .. een. Shxd, 4

CANADIAN IA!ID

| Bank of Bnhs::'oﬁh America. . searerves il ®
‘ Canadian Ban/ wllll."\n ¥ :
Albcrtl.(}t Waterways, 5% Ist mort........... uz‘i’

Algoma 5% .
| Algoma Ccot Tcrunull- 5% Bt - cvssviasil
Atlantic & North-West, 5% bonds. ... ........
Atlantic & St. Lawrence, 6% shares
Bulalo& Lake Huron, Ist mort. “$ bonds..
:'n: P A
C ll):aryd mm 4% deb. stock. . it
| Canada Atlantic, 6 gold bonds... .........

g
2

elrpilrrren
51

E

Ty

Do.. BOBOB. . ccicactpusessstes
Co-tnlouurb.l%lnmm
Detroit. Grand Haven, equip. “hood

Do., con. mort. § Lhond.. o o 10

Dominion Atlantic 4% 1st deb. stock

Do. . db2nddeb. stock. ..o.......ooiiiiiiiiian
Duluth, Winnipeg, 4% deb.stock ... .«.... [T}
Edmonton. Du & B.C.. l%deb stock 75, 41, 5. 6

OnndTrunth ﬁmr bonds, . 653xd. 34, 4. 5%
Do., 4% bonds (Prairie) A. . oo sovs siedlits sos D

Do. 4% bonds (Lake Su’enof) QR = T
Do., 4% deb. Stock .. ...cooo voiiiiiiiirigenis 65%. 1. 4
Do.. 4% bonds (B Mountain) ... ....... 674, 4,84, 8
DO. . SHNOLES. ..o ovvnvnrnsrinicrannoscranssed 92
Do., Branch Lines, 1999, 4% bonds .............. 7
Do., do.. 1999-42, 4% bonds. . o es oS
Grand Trunk, 6% 2nd equnp bonds.... . 5 1013xd*
Do..5% deb. stock. ....... SogweeN W W
Do., 4% deb. stock. . - 940.8.4.5
Do., Great Western, 5% dch stock. ........91.2,3. 4
Do Wellmnon Gtvy & Bruce, 7% bonds.. I“xd"‘
De., “% notn 1918... e i e 994, 100
Do.. do., 1920.. .. .. voceenen 100, 983, 8
Do, 4 % guar. stock.. e cenen 808, 3,44, 4
Do.S"blnprd stock. ... S R N
Do.. 5% 2nd pref. stock.................... 54 8 6,
l)o.dl 3ed pref. stock .. .«.. . ﬂgﬁli
Do., ord. stock.. S asn 13
Grand Trunk Junction, 5% mort bonds 984 xd”
Grand Trunk Western, 4% Ist mort.. . 73 xd
Do.. do., dollar bonds .... v onss ans TOENE®
Manitoba South-Western, 5% bonds. . 994
Min.St. Paul & Sault Ste. Marie. 4. Ist mt. bds . 100§ xd
Do., 1st cons mort. 4% bonds. & 9854 ‘zxd
Do., 2nd mort. 4% bonds. R ———
Deo.. 7% pref., $100 s AN 139, 4
Do., common, $100 . i ees 130, 16
Do.. 4% Leased Line stock.. cees 2780 00, 80 4
Nakusp & Slocan, 4% bonds. . e #7hxd
New Brunswick, Ist mort. S%bonds... .... ......90*
Do., 4% deb. stock.. 5 la
Do., ord. e
Ontario & Quebec. 5% deb stock 994. 1004, 991, 101
Do., shares, $100, §%. . it ne
Pacific Gt. Bastern, ##% deb. stock.” wnd
Qu'Appelle and Long Lake, 4% deb. stock.
Quebec & Lake St. John, 4% stock . 60, m
Quebec Central, 4 % deb. stock. .
Do., 3% 2nd deb. stock .. ..68%d
Do.. 5% 3rd mort. bonds » ..
Do., stock . 964 xd®
St. John & Quebec, 4 % deb. stock ‘ 74
St. Lawrence & Ottawa, 4% bonds
Temiscouata. 5% prior lien bonds 7
Do.. §% committee certificates " 25°
Toronto. Grey & Bruce, 4 * bonds e
White Pass & Yukon, §% deb. stock, 30
Wisconsin Central. 4% refunding bonds. 778, 4.
LOAN COMPANIES
British Can. & Gen. Invest 50
British Canadian Trust- S’y
British Empire Trust, rrrl, ord 8s. 84 ¢
Do.. 5% cum. pref 11s.*
Investment Corporation o ada 90/ xd*
Do. 41% deb. stock s4i*

Volume 357.

change Prices

— Canadian Olmu

Weex Expoep Jury 6w Figures from " The
LOAN (Oll’l“lﬂ

bu thtric 4} % deb. stock....
tock

Clndh MI Fouadm 6% Ist mort.
Can.‘n: Western Lumber, 5% deb. stock
common

, ord.
Coehhun Plow, 7% pref...
Columbia Western Lumber, 64% mf
Dominion Coal, 5% bonds
Dotmmon Cotton, 44

6% debs
DomumnOlnu.'l%mf
Do, ordinary...}..cconivns CORTEAI D WSS = P i~ 234
Dominion Canners, 6% 1st mort, bonds,............92
Dominion Iron & Steel, 5% cons. bonds ..
Doalm.m‘: S!e:l ordmary

Electrical Development of Ontario, 5 debs.
Forest Mills of B. Columbu 5. dcb stock
Imnn:.i‘l’ob-cco

Mond N\ckcl 7% pref. .
Do.. 7% non. cum.

Do.. 5% deb. stock
Do.. 6 % deb. stock
Montreal Cotton, 5% debs
Montreal Light, &c.. ord. .
Do.. 44% Ist mort. bonds.
Montrea! Street Railway. 44% debs..

i 65 00 e o v s s 24 adpnskAdnes soorvey
Montreal Water, &c.. 4% prior lien.
Nova Scotia Steel, 8% bonds
Do., ord..

Omlvw Flour Mlllt
Do.,

Do., #4% deb. nock Lo et
Spanish River Pul . 6%. Inmort honds A ey
Steel of Canada, d .
Toronto Povnr 4% deb. ltock
Do.. 4% cons. stock .
Toronto Railway, 4% bonds .
Gold

Vancouver Power. 4% stock.
West Canadian Collieries. §% ‘Ist. mor

West Kootenay Power, 5% bonds. .

Western Canada Flour. 6% 1st mort. . . s
Western Canada Power, 5% Ist mt, bonds
Winnipeg Electric. 44 % deb. stock ..
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You Can Improve

Your Position

Have you heard of the Sales and
Intelligence Departments of the

Canada Life?

They give special assistance to the
Company's representatives.

“They teach a man the insurance
business by correspondence and
personal assistance free of charge

Then they place him in a position
and help him to make go

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

CANADA LIFE ASSURANCE (O
Heao Orrice, ToroNTO.

WESTERN MONEY—-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

Life Assurance Company
Head Office : 701 Somerset Bldg., Winnipeg, Canada.

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

Vacancies for proven producers as District Managers. If

you want to increase your earnings, see our latest Agency

Contracts. Apply— .
WILLIAM SMITH, Managing Director

Prospercus and
Progressive

Up-to-date business methods, backed by an

have nearly doubled; in the past eleven years
they have more than trebled.

! 1 1 "‘
‘l‘ unbroken record of fair-dealing with 1tS policy- {|
I holders, have achieved for the Sun Life of i
‘ Canada a phenomenal growth. 3
I

} lo-day, the Company operates actively in i\
i forty-two countries and upon five continents. !
| |
a;‘ In the past six years its assurances in force |
.;. |

|

l -

{

|

| More than 166,000 of its pﬂli\‘i(’\ are now in l\

iy . - I
| force for assurances totalling over $265,000,000 ||
“‘ —much the largest amount carried by any
‘ Canadian life company.

SUN LIFE ASSURANCE ||
Comreany OF CANADA

HEAD OFFICE-MONTREAL I

w E S T N INCORPORATED 1851,
E R Fire, Explosion,
ASSURANCE COMPANY ©Ocean Marine and

ASGOES cove.csssiosssisvsitnans over $4.000.00000 Inlamd Marine
Losses paid since organization "' 63,000,000.00 Insurance.
Head Office: TORONTO, Ont,

W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice-President and General Manager Secretary

BRITISH CROWN ASSURANCE
rporation, Limited

Co
OF GLASGOW, SCOTLAND

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

Live OPPORTUNITIES are OPEN
for AGENTS who CAN DELIVER

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

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT NRI E. MORIN, SurERvisor
Por Agencies in the Western Division, Province of AQuebec
and Bastern Ontario, apply to WA LTBR I. JOSEPH
Manager, 502 McGill Building, Montreal.
Por Agencies in Western Ontario, apply to B. J. ATKINSON
Manager. 107 Manning Chambers.72 Queen St. West, Toronto

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Pire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY. Resident Agents

Temple Bidg . Bay St., TORONTO Telephone Main 66 & 67

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

CANADIAN BRANCH, 88 NOoTre Dame St. WEsT, MONTREAL
Accumulated Funds, 1914 . ..... y PR $41,615,000

Applications for Agencies solicited in unrepresented districts

G. B. MoserLy, Supt E. P. Prarsox, Agt Ropr. W, Tyre, Man. for Can
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BUILDING PERMITS COMPARED

RETURNS FOR THIRTY-TWO CITIES.

May. 1916, compared

DEPARTMENT OF LABOUR May May with May 1918,
FIGUKRES 1916 1915 Increase+ Decrease—
Amount Per Cent.
CITIES - e -

Nova Scomia... sevscssabese 149,696 129, + DA + 15.84
Halifax - 144,041 Mmoo |+ %N + .25
Sydney 5,585 15,950 - 10,395 — 8517

NEW BRUNSWICK. . . ccoovmnvness 192,695 213610 - 2095 - 9.79
Moncton . 28,595 136.710 - 108,115 - 79.08
SLIORN.... | cincnivsmmsanenss 164.100 %900 | + 81200 +113.99

Quesec zes 1613496  1,300.644 + 308,852 + 23.20
Maisonneuve 91,775 10,600 4+ 91,175 L8804
Montreal 767.068 529,167 + 237 902 + "S5
Quebec 5§74 532 554 877 + 19708 + 3.5
Shecrbroke 19.000 +0,750 - 71,750 -~ 79.08
Westmount 151,120 124,300 + WBEN + 0.5

" ONTARIO - : 2081190, 1998762| — 324 + 1.62
Berhin s &8 37.085 - 8249 - 7%6.17
Brantford wodoe 39,032 22575 | + 16457 + 72.99
Fort William 11,575 119, | — 98,175 - 8921
Gueiph 30,345 62,465 - 3219 -~ 5 .42
Hamilton 310210 304,240 + 590 + 1.9
Kingston "2 240 | + .58 + 9985
London.. 111,880 184,350 - 72510 ~ 39.53
Ottawa ok o0 193.625 235,750 | —142.125 - 2.5
Peterborough . . 5,750 15,940 - 10,19 - §3.92
Port Arthur. ... ——— 182,170 15608 | + 166 472 + 1080 46
St. Thomas . 15,075 975 | - 4,675 - B
Toronto 3o a2 .o 9GR8 985S 807 869 | + 181,116 + 20
Windsor ... bed y . &8 705 80580 | + 2,125 + 6.2

MANITOBA . ... . 408 400 141,100 4+ 268 300 +190.14
Brandon .. .. cons 13,700 §100 | + 760 +14.59
Winnipes . I esoe0 | 135,000 | 4280700 +193.11

| |

SASKATCHEW AN 100,108 32485 + 67540 +208.34
Moose Jaw .. 26,088 3150 | + N9 +728.09
Regina . 39,900 27318 + 12,585 + H.0
Saskatoon .......ccoscosvnnns 8M.120 2000 | + AN ‘I-,ﬂ

ALBERTA &+ 560+ 65008 50,100/ @5 + 72.1% + 16.64
Calgary Jeaieone seoue :-Q 20000 | + 18000 B % 20 00
Edmonton sisbuse etom 12,100 ns | - 10,850 - .0

Bririss COLUMBIA. .. ... 66,020 762885 — §96,865 - 91.34
New Westminster 17100 6.730 + 0350 +154.08
Vancouver . 32.900 719280 | 686380 - 95.42
Victoria. . .« 16,020 8 | - 20855 ~ 56.55

————————————————— — — —— | — —_—

Canada ... . $4.6543.047 £4.530.55% + 1241 + .n
MONEY MARKETS
Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report exchange rates -as follows : —
" Buyers. Sellers: Counter.

NY. folls ...:covccenee 7-32 pm 7-32 pm % pm

Mont. funds ......c.c0-s par par 1% to %
Sterling—

T SRR e .. 84.76.65 $4.76.80 $4.70
Cable transfers ..... £4.77.50 $4.77.70 £4.%0

Rates in New York—Sterling, demand, $4.75%.
Bank of England rate, 6 per cent.

STOCK EXCHA

MONTREA

Volume 57.

: InpEx NUumBERS
= Ma April | Ma
Z37| isie | e " i
|
sl 1985/| 1811 2125
4, 1882 | 1653 1987
5! 1907 179.1| 1885
15 1833 1765 | 200.3
& 2284 | 35| 6.2
6| W60 m.s! 1694
3| 238! W4 INE
3| m.5| ﬂl.l\ 218.6
17 2248 216.5| 1952
9| 154 | w3 M0
g| 1548 151.8| 146
3 1885 188 | 153.5
9! 1565 m.di 8.3
1| 1838 1838 | 147.1
s 2] WS0 | 1.3
¢ 1579 w8 | 1219
4 2867 Wlu| 1317
51 Wu.7| 1042 1012
18 m.l‘ 172.4 | 118.2
0] 1547 us.e| 167.1
4 1285 lu.tl 110.3
B l..l‘ 2.y 148
5| M58 |u.0| 120.3
% | 1517 m.oi 143.3
s| 211.5| 2133 186.5
¢! 1861 | 46 |- 1283
s| 108c| 1088 | 79.7
g 3124 2| 262
4l 28| 22| 1887
g! 1925|1256 1085
0| 1989 | 183.4| W85
¢ 296.2| 285 1921
4| 192.4] 187.0| 1735
3! 180.6| 180.5 | 1883
11| 22W6| 2266 | 176.1
1l 28| 1424 1043
12! 2706 | 833! 180.3
10! -137.2] 138x | 1103
33| 187.6] 1918 | 1341
6! M58 54| 164
¢l T 7| s0.0
10| 1250 m.r\ 1658
Ml w887 1887 178.7
) 1525 1506 1133
1l 17| s 1859
Sl 1719 ULe | M2
................................ o wso| use| ms9
———" ¢! 172.3| 172.3| 185.1
2 87.2 87.2 0.3
............... 4] 135} 1323 155
18] 1418 ML 1349
16| W25 W25 | 165.2
4} 3173 5.1 1388
¢! 1405 405 | 1347
7! ML8| 1399 | 1160
17 1896 1796 | 1268
goge| 1909 | 9.1 | W4
* Nine commodities off the market, fruits, vegetables, etc. One line of
speiter has been dropped. :
{

NGE—UNLISTED SECURITIES

Weex Expep Jury 19ta

Par

Mines Valye  Sellers Buyers Sales
: : ¥
Porcupine Crown Mines, K. oo doainvasocesss 1 5
Miscellancous g \
British Can. Canners, Ltd... Jert, GRS 100 o sive. . L ¥ouen ;
B I S ...bonds R - o
Can. Felt.. ..... cssaness com.!, 100
Can. Light & Power y side i 100
x * os . .i...bonds| 100
Can, Coal & Coke ......... comwavessndiiig 90 .
" paie o s wddipns RO 100 -
Canadian Pacific Notes. . .........oooovvenes 2 8200
Civic Investment ........... b . ) i 87
inion Glass Co., Ltd........ 100 22 7

Dominion Glass Co.. Ltd.

Sellers Buyers Sales

Miscellancous (Contimued) a o
Value
i35 7 [

Dominion Glass Con. L cccoiaccsone sones pref. 100
s svesessestd s sniod bonds| 100

Frontenac m CP.coocseccnsne shsveses 100
3 i ) 100
......... 100

RSP S . P 100

Mexican Northern Power 100
Iu_i_an Mahogany & Rubber, Corp.. afin s 8 100
..... bonds 100

Mont. Tramway & Power Co. ... .......ovt 100
Nltioal_l. Bl o dscsavatsosnosisccersse com. 100
R T Lo TOR R L bonds! 100
&erbzookchtl_ynyl?oyw(:o... 100
R . pemeanee bonds' 500

Western Can. POWer........ccovmicicncconnonns 100

" | s
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BRITISH AMERICA ; !
ASSURANGE COMPANY THE EMPLOYERS
Pue, T, G Euine anf fulesd Wt temente) LIABILITY ASSURANCE CORPORATION ;
Incorporated 1833 Head Office, TORONTO OF LONDON, ENG.  LIMITED g
BOARD OF DIRECTORS : o g ' -
. & DOUOK. Soesitent | V% B MPIELA e Personal Accident Sickness
JOHN AIKD 2 A LASE BO. L'L.'D"“"' Employers’ Liability Automobile
ALFRthoopasluB'-'P,sn..) 2580%2':.‘?&' Workmen’s Compensation hd.el'ny Guarantee
g. C. COX Lr.-Cor.PREDERIC NICHOLLS and Fire Insurance Policies
Jél?ﬁl:i%'l':(‘lll gc.LLD. Gvor i e
, K.C.. LL.D. cv.0. C. W.1. WOODLAND
W. B. MBIKLE, lm.ih':c?uoooa. F. GARROW, Becretary ; Manager for Canada and Newtoundland
Assets, Over $2,500,000 00 Lewis Building, OHN JENKINS, T le Bidg.,
Losses pald since organization ever $39 000 000 00 MONTRéAll'.‘g 4 Fire hjhmgcr ?E)PRCON T6

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO. ATLAS
T e e Assurance Company, Limited
Burglary Insurance Automobile Insurance Guarantee Bonds OF LONDON- !NGLAND
The Oldest and Strongest Canadian Accident Insurance Company The Company d business in the REIGN OF GEORGE 1L
Toremto Montreal Winnipeg Calgary Vanecouver and the following figures show its record :—
At the Accession of Income Funds
KING GEORGE 1V. . § 387085 .. § 800608
KING WILLIAM IV. .. 657,115 ... 3,088,380
GussEvICOMA, T mem ©
Waterloo Mutual Fire Insurance Company KING OBORGE V. o  Gmems - I
EsTABLISHED IN 1883 sier DECEMBER, 1915 .. 7,757,140 19,953,150 é
Head Office, Waterloo, Ont In addition the Company ".‘.:.-‘h’:.":‘a;‘.;’:: Capital of Bleves Million
Total Assets 31st December, 1915. ... ......coonee $908,244.00 - . GEERA0G 8. O
Policies in force in Western Ontario, OVer .....coons 30,000.00 Head Om“'-f“ 'C‘.“:d'- 1‘.;;';”‘;‘“ “S.:-"':(-)NTRKAL
GRORGE DIEBEL, President. ALLAN BOWMAN, Vice-Predident. ce for Canada, b, SRS 2
L. W. SHUH, Manager. BYRON E. BECHTEL, Inspector. MATTHEW C. HINSHAW, Branch Manager
THE LAW UNION & ROCK INSURANCE CO., Limited ; i
or LONDON Foungded in 1806 l INION o :
Assets exceed $48.000,000.00 Over $12.500, invested in Canada S :
cana HIRE 20 ACCID BT e Hal, Montres! :
Agents wanted in unrepresented towns in Canadu. ASSURANCE SOCIETY ‘{
W. D. Aiken, Superintendent ‘ ]J. E. E. DICKSON, §
Accident Department Canadian-Manager LIMITED b
(FIRE INSURANCE SINCE A.“D. 1714) b4
Canada Branch L s Montreal
Economical Mutual Fire Ins. Co. of Berlin T. L. MORRISEY, Resideat Manager
HEAD OFFICE BERLIN, ONTARIO 4
CASH AND MUTUAL SYSTEMS North-West Branch ... Winnipeg
ToraL AsseTs, $725,000 AMOUNT oF Risk, $27,000,000 THOS. BRUCE, Branch Manager
GoverNMeNT DEPOSIT, $50,000 MARTIN N. MERRY, General Agent TORONTO
JOHN FENNELL, GRO. G. H. LANG, W. H. SCHMALZ, Agencies throughout the Dominion
President Vice President Mgr.-Secretary

BENEFICIARY CHANGEABLE SUN FIRE oo o

AT WILL OF ASSURED

Without consent of previous beneficiary in pohcxelmlu(d by THE OLDEST ].\'SURA\NCF. CO. IN THE WORLD
THE NORTHWESTERN LIFE A EANY
COMPANY Canadian Branch Toronto
Head Office: Bank of Nova Scotia Bullding -~ WINNIPEG
GENERAL AND LOCAL AGENTS WANTED 5 LYMAN ROOT, Manager

THE MONARCH LIFE The LONDON ASSURANCE

IS A GooD COMPANY
Head Office, Canada Branch, MONTREAL

President Vice-President:

J. T. GORDON* E. L. TAYLOR, KC Total Funds £20,000,000

Managi i s Secretary and Actuary:

J. W..'“‘I'n.‘ﬁlT)'Br'cW':Ir?T J. A ‘;1 ACFYARLANE. ALA. Established A.D. 1720 FIRE RISKS accepted at current rates

WINNIPEG

HEAD OFFICE .

Toronto Agents : s S. Bruce Harman, 19 Wellington St. East >
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OF

CANADA BY COUNTRIES

Volume 57.

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

= e X I e =
MonTe oF FEBRUARY ELeEvEN MoNTHS ENDiNG FEBRUARY
COUNTRIES. ¢ 1915 = 4 18 ‘ 1915 | lﬁl
“imoorts | Exports | imports. Baports | imports | Bxvorts | Imports | Exports
L eEnE MR RRNY RS ‘ - | - { $
Britich Bupire. 70187 na | v48em 34.515 83118157 | 187.345.114 | 70815126 | 403.
RS EIRII . - « - v sk osvsbuon iitas web stsenarndh ‘.ogm "':.:',f'.{ﬁ ..A.ag} i 'm«fm 5‘ Nouso | s | 3mesm o108 657
B e Saons 31 785 12% | 5158 | 28 | 2547 27451 | - 40242
T | N ] o3E | EE| BW| o 80
e | i | S g e | i |
S e haiaies ) 32 203924 . 2. q. ! | 3
British g:'i‘_::‘*'v w;iﬁ'o uﬁ mm.;gg | 170459 °m27. ) u:.g:g s"“’: ‘ Julg
- ondu 1 i “ | I [eecene coo ) | A r.
P~ Sats | smam | mum Il @iis | ej07as | snees | SSEIAS | 5565038
" . 531315 | 16567 | 191,906 }3% 1.779.408 | Lol | LsTTs | }”:z
..... = B 1 .iaiiaiss 15 AW Mo e K
oo | 20075 ‘ 177,148 E s | ke a sites | 578
. svsslosssnsens sane ‘ X ! |
‘Fael | wess | w0019 983,425 1,192 042 4196458 | 1550289 | 4683373
71,371 3831 AT10W | 2,451,135 3.918. 3.091.583
. A R e A R e - 8
Totals. British Empire : : 93mTI8 | 15830342 | 989 69 | 31,331,569 | 106.M6.751 | 10311718 | 99,574,243 | 431,985 872
- dee......... R - 7 = | }
Argentine Rmbl’i,c -~ g e 15 1 608 349,062 | 18,487 | 525801 | 269170 2428583 | 613971 | :Jm.rg 2,300,022
L e e RS, S5 SR - S Lo iianeis] i S eainge ‘.':; [ n& ﬂm hees
Asores and Madeira I8.......coovvvivirrircansnconcnas = o1 B R il B Liless ’9“2 sses | 2,259 369 e R
L e et a B A GRINL  ASBE S, 181 | 3),016 5,196 : K 4 :
T AR ebe dbrasds i s MEL| URGs | am | wm | "R
. 3 ! 3 g
s bk MR T bR o 7016 3114 105801 | 26359 83,943 7 09
""""""""""""""""""""" e i 59% | 49,969 R - Lo oconiionnion 39.784 140,274 69419
3.924 14,750 7 TR 22110 126,485 31,278
123,500 | 51,961 118 645 1.410.129 1,257,478 1, 1,199,172
v.225 8,044 026 1.781 €89 039 93342
............... 377 115,469 15124 1 6,148
1.3 9,968 19,270 184 515 21.857 167,595 220 347
2388 50,485 3718 186.376 36 553 335 43009
- B R P I 8,354 05 18,857
75 [V IR AT ! % 25 X 37.398
2,076 597 578.802 3,532.313 7908671 | 1269189 5480017 | 32,026,348
982 B N ag’l T’.’:ﬁ
{8 EPSRRE. v e o SR PSSR
??,. = ' TSR sﬁm :.lo.;g gg ..... S
- Oreece 6,602 B |.....60002 i
Hawaii | 1,182 1.819 1,815 31516 o %: a:z .
u:f: B AN ¥ SIS R IR I Besd | 1052 W0S4W | UIaAN | vl | BN 283 9.872 924
dapan. ... 202303 57.208 209,774 131,184 2.504.5% 801.523 3.491,7 742,283
B S 5 e Gapss sesomass - 75 1,712 805
L G R RS ok . u% 8598 88,488
Miquelon and St. Plerre. ... .....coiimiiiiiiriinines | 51&‘- 1 wx
Netherlands ............. l”m byt lﬁ."
Norway.... ... »
Panama. Iﬂ-.g sk vie’ 135348
Paiippine isian e | O -
ey = 0,058 566 K38
Portugal. .. 784,439 190,588 53.226
Portugese Africa ‘ B8 4. 7%
Roumania | BEID }eos.ioi diseBesssdnansasnn,
Russia... ..... s n;:;o‘: A g s.rgg
ey 50 13,327 %, 22486
Spain 1.083 | 163,167 562.4% 617,74
Sweden 1.996 | 170829 148513 44,802
Switzerland | B0 I A Lipiresieten u&nn “.3
e e SO AR i | isEal |56 480 | 00257833 | 177056900 | 350.597.504 | 996 354,063
Alaska .....:.. | 14.909 7}7‘2 4. 41536 300.024 27 967 321119
Uruguay . .. | 7.283 387 L9 12781 | 30 420 280437 32 952
VORERUSIR, ... ... .-. - 1 3,728 20085 187748 204180 | 51.928 109, 73,199
Other foreign countries ...... | 3% 1,785 | 139.08% 42,001 12,043 104,733
Totals, foreign countries .- W 0N | 170167 | BRI | SLANL TS | W04 | TI0NILIN | SH 838 | 36111438
WL | LA51080 | 53764800 | 58810321 | 546.506.180 | 421,135,058 ‘ 479,477,575 | 793,100.050
Grand Totals ........... | oty
o 7N s S8 $112884.257 2957 632 202 $147T2577.885

PRELIMINARY STATEMENT OF

THF TRADE OF CANADA FOR MAY

Month of May

Twelve Months ending May

— |
1914 PEGEEE PR M RS LERE N 1915 1916
ImponrTs POR CONSUMPTION. s ’ e | ¥ | | 8. | *
Dutiable Goods 28,346,934 19851612 | 39,840,167 | 389869910 | 263892168 | $21,635.047
Pree Goods ... .. ____16.730,008 14599196 | 857645 | 201471082 | 172,245,999 | 243.211.
Total imports (mdse.). 45.076.939 34,390,508 69.697 812 591,340,562 | 436.199,167 | 564,846.555
Coin and bullion 537 594 _656.196 632.369 | 15378272 |  152.349.976 $4.129.108
Total imports | 45.614.533 35 046,944 __70.3%0,181 606.719.284 568.489.143 598975 663
T T RO S S ‘ _7.819.746 7.255 412 12.089 872 102.452 842 78.347.546 113 570 816
ExronrTs. |
Oanadian Produce—The mine.......... ! 4.307.615 5.087.178 | 6.299,346 59.085,009 52,604,187 | 68.727.974
; The fisheries.... ... 785.041 s | 1,478 234 20,321,688 19.953.656 | 23,108,468
R T Lo ot omassd et Gas vave 506 divy 3,296,455 3487108 | 4,174,088 43,084,053 | 42.896,082 52.31€.834
Animal produce .. .. 3.296,507 3.478.231 6.287 620 54.435,705 76.083,299 | 107,482,272
Agricultural produce . .. 12 241.377 12.746.727 47.433.750 192.324.071 135.874 932 299.085.751
Manufactures. & 5.997.277 16.121.149 27734477 60.034.891 104.589, 852 | 261,999 746
Miscellaneous ................ 81,363 . 12498 200877 980 567 7.917.394
Total Canadian produce 30.005,635 42080488 | 94,653,138 429,446,294 432,432,505 £20.583.436
Poreign produce... ... .... 2885828 | 140434 | 11855384 24.192.626 52,501.074 46 308 738
Total exports (mdse). ......... cooooviiiinimriinians 32.891.163 43520920 | 106.486,502 453,638,920 | 484,983,579 | $66,890,174
O AR BRI . .. isioooconceonacsronssonreovorsonas . S 1455457 | 156.783 28,742,198 | 34.126.628 97,364,676
PO OEPOIES. o ccvvuvoecnnncons soe SRS BRI S 33.324,457 44976377 | | 106.643.288 477381118 _ | 519.060.205 964 784 RS0
-AGOREGATE TRADE. |
R (. itivensisniineebbighiilonssocst oo isn 77.968.102 77.911.928 | 176,184,314 1044979882 | 921,072.746 1,481,736 729
Coinand bullion. ............ooeuuien L 90888 | 2111588 | 789,152 39.120.467 166.476 602 131,498,784
Total trade TROWON0 | 80.023.321 176.973.466 1 084.100.349 1.0K7.549.348 1.563.230,513
*Nore.—It will be noted t

hat the figures relating to the imports of coin and bullion for the twelve months ending May.
as against $132.349 976 for the same period of 1913-14.

disturbed by them in this instance and they should not be taken a's an indication of the trade of Canada

Although i t has been customary to include these figures in trade returns, the tot

1916, amounted to $34,129,108.
al trade fgures are seriously

’.
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CANADA’'S PURCHASING POWER

Development 0‘(:‘2‘“;3:' Re:uu;es igsth.\laking Position The London MUtuaI Fire
Insurance Company

[hat Canada i1s now a potential buye f greater strength
than for Saty Sests SAE Is a'stsemint contained in B ESTABLISHED 1859
earlv analvsis of Canadran trade made by Mr. C. Han Assets 5 & 2 7 " > $784,426.31
n Wickes, his Majesty’'s trade commissioner in. Canad Slll’pll.ls to Policyholders - . . $404,046.07
[his results from the greatl ncreased returns from agr :
ulture, mining, fisheries and in¢ 1 -
ew [t is all the more regrett: 5
that British manufacturers, who have experienced poor
rade during recent vears, are less able than ever, owing
inabilitv¥ to make deliveries, to secure an increased
share of the increased demand for goods in the Dominio
Few British manufacturers have been able to suppl !
lemands made upon them for the ordinary requirements of

; Canadian customers, and fewer still have been in a posi
n to take advantage of the enemy trade”’ excluded from
the Canadian market Manufacturers should make the
Canadian 1stomers. full aware of their difficulties n a =
epting and fulfilling orders at the present time, and n this
vav endeavor to remove the dissatisfaction which may exist

in the minds of customers who, not fully appreciating these

ifficulties. feel that orders might have been executed or

pped v'.«\‘lll(“f.
Difficult for Salesmen. DIRECTORS

.\\.-f““';r o H\ it 8.5 "l\‘_““ > it il el e A. HewC. CARSON, Toronto........... President
el o g s G e gy kP g < ol g R. HOME SMITH, Toronto....... Vice-President

Kingdom trade s | 1 Canada throu gents or : "
epresentatives, or tray visiting the country periodically F. D. WILLIAMS...... .....Mapaging Director
) : i A. C. MCMASTER, K.C. W. T. KERNAHAN

Some United Kingdom firms, however, have resident salaried

epresentatives, and others have branch establishments, the S. G. M. NESBITT H. N. COWAN
com G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO

tice being to incorporate the branch as

The svstem of travelling representatio

|
I

yractically all cases where the Canadian pu 1Ses at
iciently heavy to justifv the expense. Many firms, however
vho have sent over representatives in the past have not
found the results at all encouraging. This may be e sil
anderstood. for the Canadian market 1s In many wayvs ve
lifficult for a British traveller to learn or understand during COBALT ORE SHIPMENTS
st f three to five months, spent mainly in going over
new ];L' wund lllhl condition’s V\.h.‘.(h;"i' \" inp 'wl v" : Fhe following are the shipment f ore in pounds from
T .IJ)\‘.;\\V‘-'@)‘.“,J |YZ‘\l\1.;:.le\"‘nd|l- "."v IL'.""‘..‘T 'il£~.‘, a L" .'A { )i '”\' ition for the week ended l‘x.V r4ih I'rethewey, '.“"
rtant b e amk of the benafits divived froms Caneda® 67; Mining Corporation of Canada, 6s,580; Dominion Re
Xt y the sum of the benefits derived from Camada’s re juction Company, 254,000 The total shipments since Jan
sources and industries during the vear or so preceding I_‘v oA st i row amount to 15,050,483 pounds, or 7,079.74
to the country of the great number of immigrants wi o |
for some years previous i the war provided “-""'"‘."‘f " The following are the shipments for month ended Jun
the increase of imports into the Dominion was dealt witl o | ’

\‘! \\lv}»\('\ in previous reports
\laddn balt Min¢ §2.550

Investigate Competitive Lines. O Brien Mine 02,000
} { } ‘en fian 1 -1.511
' To what extent then does Canada, with a reasing Penn Canadian Mine 171,513
- . detersot \ 1 58,21
population, and growing ar bv vear a richer and larger Pe on Lake Silver Min¢ 158,
- 3 ) m itet 61 . 5ok
market, present a field f e expansion of United Kingdom La Rose Mines, Limited 201,
de ? Mining ¢ poration ot Canada 07,525
\s has already been stated, United Kingdom trade with Mining Corporation of Canada (Cobalt Lake
y " i 51,186
Dominion is. in the main, composed of speciaities, and a g
her and greater Canada will necessar ilv require increased Mining Corporation f Canada [ownsite
quantities of such goo as she has been in the b it linés 32
McKinleyv-D gl )1,085

v those ,."m]q\ n

importing for vears past; but in respect
K p '

vhich the United Kingdom has seriously to meet the compet niagas '3
n of the United States and Germany, the outlook, if present yominion Reduction Company 650,00
{itions continue, 1s far irom en Iraging commer A From Kerr Lake
nese comps e lines in which United Kingdom trad [emiskaming Mining Compar 84
herto been small o1 ligible K¢ L.ake Mining Compar ¢
k His Majes S 1 Nnissione: 1 | 8¢ 118 ¢
aumerous matters n with which difficulties have From New Liskeard
I ny ears. stood in e path of United Kingdom hrms Casev ( lt Mine
i reinecs in Canada. for example the diffi
. 5 . . ! < e s A - From Temagami—Copper Ore
ilties arising I1n connection witl ustoms tarift, valuati Rand Syndicate
) i K n va S A 18 S ist
nadian manufactures, patents, designs ar i pvrights From Hailleybury—>Silver Ore
sportation, pavn ts gences, gent nd Wett i l aine Mine
s, and the establishment of branch works in the 1Jominior From Schumacher—(old Slag
I he rrowt} ind lue of German trade : e arter - .
" gr 1 vV IpoOT 1 nes
ind the advantages h G I
oht rates and commercial advice re o other topics From Porquis Junction
| Alex 'y 1 Min¢

vith by Mr. Wickes
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Montreal and Toromo Stock Transactions
Stock Prices for July 19th and Sales for Week.

Montreal figures supplied to The

and interest.”

Montreal Light. Heat&vaer.vA:'.:-. d
Nova Scotia Stee :

Co., St. Sacrament St., Montreal. Toronto quotations
- Montreal Mn i Asked
3 Ames-Holden. ... 2
. “’
Bell T
Brazilian. 593
British Columbia Fishing & Pnclunu cnase
Cannda Car.......ccoovvvvvns .com. 55
WL L ol AR Ebebssqdntas .pref. <3
Canada Cement . ....... com. L
Canada Cottons . | 4
7 b ne ..pref. | X
Canadian Converters . . L waes
Canadian Foundries. . |
Canadian General Blectnc
Canadian Pacific Railway - i
Lanads Steamship Lines :B
. z .
e B
dés | 77
R N
as
| 220
| &
1 e
.......... | -
l 2
| 29
! 120
{1,
| 7
12
Mackay ssomy . .com. ‘ P
o o dun f. |
Montreal Light, Heat and Power. ... ... s | mx
Montreal Loan & Mortgage B s
Montreal Cottons... .........c.oouvivunns | g;‘
& - | 3
Montreal Telegraph R
Tramways |
Montreal Tramways |
Nationa! P 5
Nova Scotia Steel | 1°5%
Ogilvie Flour, Mills. . .. | 135
Ontario Steel Products. . ol | %
Ontario Steel dapecedi !
Ottawa u;m Heat and Power ............. |
I o & & v 5 Ssdsoinas sosidandiiissimp | &
Pcm-am $ Faxgs ad
Price B ’d i 74
Quebec Raul'-y Light, Hut & Powor ki | B
Sawyer-Massey.... .. “com. | .
b m'_\ :
& .nvini‘an Wntor md Pmnr ......... . 132
35
544
84
i
B
55
Bank of Toronto .
Bank d'Hochelaga SR
Rank of Nova Scotia.....
Dominion Bank.. ...
Merchants Bank 79
Molsons Bank 95
Quebec Bank
Roya! Bank 2143
R « < v.conl gt o Sonsoisiiibos oo 1
Wontreal Bonds Last Sale
Bell Telephone bt
Canada Car 100 .
Canada Cement. g b 99
Comndian Cottons ... .........ccovuvevneen. 4
Canadian Consolidated Rubber 100 o
I v s s 5 v e o i i 904 ‘;'33
Dominion Coal "
Dominion Cotton. .. ......... c.cvvuu.... 90
Dominion Ironand Steel..................... 873
Dominlon Tentle. ... c.cco.ccoonrieiorcens Al M 7}
Dominion Textile. ..........coveieeeeennnnn. B ¥
DominlonTentie. . ....ccoovnvveinnienacones C By
Dominion Textile ...... D LI 963
Lyall Con. Co = gi

1813
i
2.3

50
101

544

225

175

%

Monetary Times by Messrs. Bumn &

",
THE IOIETAIY TIMES Volume 37
-o-mnlo-dnc«uumdl | —— |Asked | Bid |Sales
% |
m veee | MAAEB
I o
== Sl Spe -
20‘5 ‘s | .i 112700
1 | Asked | Bid ‘___""'
i T | U]
o oo A
et |
- 1y | Mg | 18
0 153 \ 10 | -
60 e %
4 P 711
i o Booel) b
% a5 :
- wens
m’ﬁ 116 115 l°=
57
i
i
135
188
558
'3
3375
lu .
60
1%
“i
‘290
25
2
20
50
b
"
4700
1583
"4 :
1
5
L
1286
-;,
[ 1047 +
i
| mg; com
: | o 3
| 408 Russell Motor... ... o My | & ne:
| ' - sew ¢ mfl ” %0
e Sawyer-Mgpssey . e ;"' cens | “i
b Shredded Wheat. . ooy o (I ] LT
55 J = - 1R o
e WOnnlEl POVER. oo ode. s oesovosss - csosanstrasas | 8% 7 ‘o
" Smefters...... .. T m W W
a 8% . i
n o Fomy o
e in i
e ! |
42 4 92 punn
+ Tucketts . Frig
e B W e - et e 1 80 4
1 TvinCtty . aR 7 122
Bank of Commerce. . 1853 .
“55 Rank of Ottawa .... sans 190 esd
Rank of Hamilton. 197 - e
Rank of Montreal 2% ‘ ke
Rank of Nova Scoti m | ¢ 3
Bank of Toronto ¢ | e 51
3 Dominion Rank | 7
2000 Imperial Bank 188
we Imﬁam;.ln.nk 173 ve
Molsens n ssse s
9200 Roya! Bank 7n° i
1000 lhn‘aﬂlnank 97 1
Union Bank.. 13 | 6
-t Canada Rread ® | 50
= QRN s+ < o0 5 s uniissomes s sy e s siupernd soss § Teveo
1960 Porto Rico 85 o
1000 Prov. of Ontario L] 8 ...
RioJaniero Ist Mtge......... .. .. .ccvvennns ease | 500
Steel Company of Canada. . 964 964 ' 14000
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LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLISHED 1869 Head Office for Canada:
TORONTO
Employer's Liability Personal Accident Sickness
Elevator Fidelity Guarantee  Cobct Bonds
Contract Internal Revenue Teams and Automobile

AND

FIRE INSURANCE
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THEY ARE POPULAR

The Seal of Public Approval is stamped upon North American
Life Policies.
During - 1915, Policies were issued for over $9,100,000—the

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 GOOP AGENCY OPENINGS ARE AVAILABRE.

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

North American Life Assurance Co.
HOME OFFICE - TORONTO, K ONT.

EDWARD GURNEY, L. GOLDMAN,
President Ist Vice-President and Managing Director

RETURNING CONFIDENCE

: 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, has not only held its own but
has made substantial progress during every day of the war

The wave of returning confidence finds The Mutual of Canada on
the crest, stronger and more prosperous than ever.

The MUTUAL LIFE ASSURANCE CQO.

Waterloo OF CANADA Ontario
B. P. CLEmExT, Assurance irr force, $100,000,000 Georo® WEGENAST,
President. Assets . - £ 77,000,000 Managing Director.

A PERSONAL FINANCIAL PROBLEM

You carry Life Insurance?

But do you carry SUFFICIENT ? Saufficient to care
for the permanent needs of those you may leave behind?
The average insured person carries about $1,500.

Give quiet thought to this matter. Then look into the
Plans of the Company that has, by its very prominence,
proved its ability to provide the best to be obtained in
Life Insurance—

The Great-West Life Assurance Co.

Dert. “F’
HEAD OFFICE

A WINNIPEG
Over $119,000,000 now in force.

The Imperial

Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 Kine St. W., TORONTO, ONT.

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY
Paid up Capital - - - $200,000.00.

Authorized Capital - $1,000,000.00.
Subscribed Capital $1,000,000.00.
Government Deposits - - $111,000.

Guardian Assurance Company
Limited -
Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.
Montreal

H. M. LAMBERT Manager. B. B. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,

6 Wellington Street East - : Toronto

= Established 1821,

Merchants Casualty Co.

Head Office: Winnipeg, Man,

The most progressive company in Canada. Operating under tte
supervision of the Dominion and Provincial Iasurance Department
Embeacing the entire Dominion of Canada.

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever

offe for a premium of $1.00 per month

Covers over 2,500 different diseases. Payi for

six months for sickness and two years for acci-

dent. Liberalind ities for accidenta) death.

total diubillty.mnnntme.omrqt»o«u.duth of
beneficiary and children of the insured

Good Openimgs for Live Agenis

Bastern Head Office...1 Adelaide St. E., Toronto
Home Office Electric Railway Chambers,
Winnipeg Man

Hudson Bay Insurance Co.
Head Office VANCOUVER, B.C

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

FIRE INSURANCE ONLY

BrRANCH OFFICES AT
MONTREAL, TORONTO, WINNIPEG, CALGARY.

AGENTS WANTED AT UNREPRESENTED
TOWNS AND VILLAGES IN CANADA

4
5
§
$
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The Standard Life Assurance Co., of Edinburgh

Established 1825 Head Office for Canada: MONTREAL. Que.

Invested Funds:.......§ 86,500,000 InvestmentsunderCan-

Deposited with Cana- adian Branch, over. § 16,000,000
dian Government and Revenue, over...... . 7.900,000
Covernment Trust- Bonus declared . 40 880 000
ees, OVer......... . 7000000 Claimspaid...... ... 151.000,00 0

D. M. McGOUN, Mgr. F. Wy)RAN.Chvel Agent, Ont.

London Life Insurance Co.

A Pension for Life for Yourself and Wife

Under a Life Rate Endowment Policy of the

POLICIES “GOOD AS GOLD.” s

Fire Insurance Oompany, Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up .......... $ 2,000,000.00
Pire Reserve Pund .. ....cococomroccsasnsonssnss 4.919,000.00
Available Balance from Profit and Loss Account 206,459 00
Total Losses paid to 31st December, 1913........ 90,120,000.00
Net premium income in I8 ......oocovianiinens 5,561 441.00 e

Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada.
Maumice Perraxp. Toronto Office, 18 Wellington St. Bast
J. H. Bwanrt, Chief Agent.

COULD YOU

make good as-inspector for Eastern Ontario? If so write to

THE CONTINENTAL LIFE INSURANCE CO.,

TORONTO
GRO. B. WOODS, Presidem CHARLES H. FULLER, Secretary
H. A. KENTY, Superintendent of Agencies

The British Columbia Life Assurance Co.

"HEAD OFFICE VANCOUVER, B.C.

Authorized Capital, $1.000,000.00 Subscribed Capital, $1.000.000.00
Presount - L. W, Shatford, M.P.P.
Vics-P rs—T. B. Ladner, L. A. Lewis
Secretary—C. F. Stiver.
Liberal contracts offered to general and special agents

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

Phoenix Assurance Company, Limited | 7

FIRE of London, England LIFE
Pounded 1792
Total reSOUrces OVEr. .. ... cootevsisrsss sessssssss ssnsnshass s $ 90,000,000
Pire 108888 PRIA ... .....ccneetirsrassrrsisrissses sasssanssnas 425,000.00
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed...... 2.500,00 0

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

J. B. PATERSON, }.m“' 8

100 St. Francois Xavier Street, Montreal, Que.

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

Ve

British Colonial

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Capital -  $2,000,000
Subscribed Capital - $1,000,000

Agents Wanted in Unrepresented
Districts

Prosperous Farmers

are good buyers of Life Insurance. The Cana-
dian West is full of them. A hustling Agent
., with ability and perseverance cannot help but
{ get theé applications. If you wish a place where
* you can grow, with Home Office help, top-notch
commissions and attractive policies, lose no time
in writing .to

THE WESTERN LIFE
ASSURANCE COMPANY.

Head Office ., WINNIPEG

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 Insurance.

The Prudentla\ Insurance Co. of America

Incorporated under the laws of the State of New Jersey 286
FORREST F. DRYDEN, President. Home Office, NEWARK, N.J

v
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— Canada Braach

N B W (S =

wF ’.’)),'.':’\\i‘;;\;;;‘(.\“ ?(‘\'))} Head Office, Montrea!
VN R
LIVERPOOL | [ty
Sir Alexandre Lacoste

LO N D o N /}/ W lol.; lum
N G L O BE Zsy  Sir Prederick Williame-

DIRECTORS

o — Taylor, LL.D.
,';' - — p— ",
( INSI mA».(L (m«m\m ) J. Gardner Thompson,
—e= Manager.
(G LIMITED 57) Lewis Laing.
. » Assistant Manager

ROYAL EXCHANGE ASSURANCE

POUNDED A.D, 1720
Losses paid exceed 8235,000,000

Heap Orrice por CaNADA

ROYAL EXCHANGE BUILDING,

-

MONTREAL ey
Canadian Directors |
Dr. B. P. LACHAPELLE . | \Montreal |
J. S. Hovon, Esg.. KC Winnipeg . - e -
B. A. Weston, Esg. ¢ Halifax, N.S. 1_.,.'
H.V. MerepiTh, Chairman Montreal 4
J. A. Jmssur, Manager Casualty Dept

ArtTiur Barmry. General Manager

Correspondence invited from responsible
gentiemen in unrepresented districts re fire Head Office:

and casualty agencies Royal Exchange. London

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OrriCERS AND DIRECTORS :

President: J. K. MACDONALD, ESQ.

VICE-PRESIDENT AND CHAIRMAN OF THE BOARD

W. D. ln'nuws BSQ.

ice-President
SIR BDIUND OSLER, ll P.
John Macdonald, Bsq. Thos. J. Clark, Esa
Cawthra Mulosk, Bsq. Lt. -Col. 4. F. Michie
Joseph Henderson, Esq. Peleg Howland, Bsq.
Lt.-Col. A. B. Gooderham Lt.-Col. Frederic Nicholls
Gen. Supt. o! Illnu‘uvu Director and

Agencies Actuary
. TOWER BOYD C. MACDONALD, F.A8.

Medion! Director
ARTHUR JUKBS JOHNSON, M.D., M.R.C.S- (Bag.)

HEAD OFFICE TORONTO

4. Gardner Thompson
Lewis Laing, Vice-President and Secretary.
M. Chevalier. Bag., A: G. Dent, Bsq,,
T. 4. Drummond, Bsq., John Emo, Bsq., Sir Alexandre Lacoste,

Wm. Molson Ihm Bsq.. J. C. Rimmer, Esq..
Sir Prederick Williams-Taylor, LL.D.

Incorporated 1875

ME RCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
Compaxy oF LIVERPOOL.

TORONTO PAPER MFG. COMPANY, LTD.

MILLS AT CORNWALL, ONT.

Vanufacturers of Soft dried, Air dried, Tub sized Bond. Ledger and
.inen Papers S.C. and M. F. Writing knvelope and Coloured Flats
Extra grade S.C., M.F. and Antique Book, Lithograph and Off-set
Papers. Linen anhmx a specialty

— Ask your dealer for samples and prices. —

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

SURPLUS TO POLICYHOLDERS, 31.82'0.752.82
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES  INVITED

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

ALFRED WRIGHT,

LONDON 3 (SN
LANCASHIRE

Branch Secretary

S Richmend Street E.
TORONTO

FlRE

PAN ——
"‘»« Y

Security, $31,750,000

ORWICH UNION
IRE_/NSURANCE °

QSOCIETYLMITED
ﬁwc/z é‘ng/aIm'

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

Noruich, Cathedral

Heap Orrice For CANADA

12-14 Wellington St. East

Norwich Union Bullding
TORON"0O




IO ST T PYBLAY -, o

3
a
b

RO A

ity i
Ve i )

4 .
o I s

R

o8 i i ,._
i e s .

\ 1 .
o i

{ OB CRITSY JETPRERES o

Vol. 57—No. 3 THE MONETARY TIMES July 21, 1916.

We own and offer

£50,000
$243,333.33

Province of Saskatchewan
4; %% Bonds

Due: 1 January, 1919 Interest Payable | January and 1 July

Principal and Interest payable at the Canadian Bank of Commerce, London,
Eng., or at the Holder’s option in currency at the Exchange of $4.86%5 to <
the £ in Toronto and Regina, and in gold in New York.

Denominations: £100, £500 and £1,000

($486.66) ($2,433.33) ($4,866.66)

Price: On Application

DoMINION Szcuulgnss (ORPORATION

TED. MONTREAL BRANCH

+ _ Vice-President Esablished 1901

o
1
—.

E.R

?'\x'w‘f'”' Vioo Prabiuns Canada Life Building
e o R. W, Sweele + + Manager
J.A.Fraser « - + » Secremry HEAD OFFICE

}l’_":"u—' o' Lamf-' 26 KING STREET EAST |'-‘°N°°N2 A-ENQ--NNCF H
. H. Andison - Ass't °. ustin Friars
A.F. White + + Ass't Treasurer TOKONTO A.L.Fullerton. Manager

BUSINESS FOUNDED 1795 3

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY &CT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS -

POSTAGE AND
REVENUE STAMPS,

BANK NOTES,

BONDS, DRAFTS, DEBENTURES
\ LETTERS OF SHARE
CREDIT, CHECKS, CERTIFICATES,
ETC. FOR ETC., FOR
BANKS AND Govn::nm
D
_OORPORATIONS
v CORPORATIONS
SPECIAL SAFEGUARDS
WORK ACCEPTABLE
COUNTERFEN NG o B
STOCK EXCHANGES

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208228 WELLINGTON STREET

\ BRANCHES:
MONTREAL TORONTO WINNIPEG




