T T

1

e

Monetarp @

imes ||

Trade Review and Insurance Chronicle

of Canada

VoLume 54
No. 25

Wages for. Shell Making

Sixty thousand artisans are drawing in Canada
weekly wages of $1,000,000 making shells in 247
factories. Canadian output will

soon be 30,000 shells per day. Pagc 24

Contraction of Currency

Circulation actively in use for financing daily
business being used as a gauge indicates improve-
ment. Betterment of trade antici-
By H. M. P. ECKARDT.
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pated.

Germahy a Trade Hustler

Not long before the war, Germany sought to drive
a one-sided commercial bargain with Canada and
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tacked a commercial threat to its

pourparlers. Canada retaliated.

Compensation in Ontario

Canadian manufacturers point out defects of the
Ontario Workmen's Compensation Act and ‘criticize
§ its administration and the expenses thereof. Manu-
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facturers’ committee is ‘‘amazed”’

at one feature in particular.
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Nova Scotia Sells Notes

I'he province of Nova Scotia sold $1,000/000 47"
one-year notes to a New York house at par and
fifty-three hundred premium. Com-
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plete list of the tenders- received.

Life and Fire Insurance

Life insurance payments in Canada and the United
States last vear were large and demonstrate the
value of insurance, Page 8. The
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weekly register of fire losses

So-called War Stocks

Large war orders and other things are sending
stock prices skyward in a certain group of
stocks. Dangers to the investor and -
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some points he should conSsider.

Manufacturers’ Convention

Representatives of the 3,000 membership of the
Manufacturers’ Association at Toronto last week
talked of everything from the call of duty to the
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shortage of machinists. Some in-

teresting features of the convention
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ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND

TOTAL SECURITY TO POLICYHOLDERS OVER
: $8,600,000

. R. WILKIE,
Vice-Chairman,
Canadian Advisory Board

FELEG HOWLAND,
Chairman,
Canadian Advisory Board

THOS H. MALL Manager for Canada
Toronto Agents. McLEAN, SZELISKI & STONE, Limited ~

GENERAL ACCIDENT

ASSURANCE CO. OF CANADA

THE

CANADIAN CASUALTY
AND BOILER INSQRANCE CcO.
Continental Life Bullding srolou'ro. ONTARIO

The above Companies are under the same management and
control. Insurance Policies of the most liberal form, at con-
servative rates, are issued on the following lines :

Automebile Liabliity
Public Liablility

Steam Boller
Peraonal Accident
Slckmess Employery’ Liabiitty
Theatre Liabiilty Elevator Liability
Automeobile Property Teams Liability
Monthly "‘m“ and Stekmess

JNO. J. DURANCE, Manager

London & Canadian Loan & Agency Co., Lid.

Estasuiswenp 1873 51 YONGE ST.. TORONTO
‘ Paid-up Capital, - $1,250,000 Reserve. $625.000 Assets, $5,222 441
Pebentures issued, one hundred dollars and upwards, one to five years.
Best current ratgs. Interest payabie half.year'v These Debentures are an
Authorized Trustee Investment. Mortgage Loa s made in Ontario; Mani-
toba and Saskatchewan

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

THE COMMERCIAL LOAN AND TRUST CO.

Head Office - WINNIPEG
THOS. D. ROBINSON, President c. W, N. KENNEDY, Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.

I
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We own and offer

g $20,000
TOWN OF COLLINGWOOD,
{ GUARANTEED)
51%% BONDS. Due 1934.
[nterest pavable June lst and Dec. Ist, at Toronto,

Montreal, New York and London, Eng

Pnpu‘.ﬂ won. 7.500,

Price to yield 5%’ s
MACNEILL & YOUNG

7 BOND DEALERS
Traders Bank Building - TORONTO
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ALFRED WRIGHT
President

ALEX. MACLEAN
Manager & Secretary

LONDON2

LANCASH

NTF
\

ACCIDENT

IRE

E & /

Personal Accident ~ Sickness
Employers’ Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance
Head Office
Company's Building, 61-85 Adelaide Street East
TORONTO :
BRANCHES —Quebec and Maritime Provinces ... MONTREAL
Maniteba and Saskatchewan .. ... WINNIPEG
British Columbia and Alberta ....NANCOUVER

REGINA

McCALLUM HILL BUILDING, REGINA

Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

MecCallum Hill & Co.

REGINA, SASKATCHEWAN
References: R. G. Dun & Co. and Imperial Bank of Canada
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Members of Bars. Saskatchewan, Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

Barristers and Sollcitors
HERBERT ACHESON C. L. Duriz, B.A. B. M. WaxsLino
Central Chambers, SASKATOON, Canada

Solicitors for Bank of Hamilton, Great West Permanent Loan Co., ete.

W. J. Bowser, K.C W. H. D NER A. H-DoucGLas
R. L. Remp, K.C. D. 8. Waliswmince +-. G. Ginsox

Bowser, Reid & Wallbridge
Bowser, Douglas, Ladner. & Gibson

BARRISTERS, SOLICITORS, ETC.
" Solicitors for Bank of British North America
Yorkshire Building, 525 Seymour St., Vancouver, B.C.

[§

BAIN, BICKNELL, MACDONELL & GORDON
Barristers, SolicMors, &c. Lumsden Building, Toreate

James W. Bain, K.C,, Alfred Bicknell,

A. McLean Macdonell, K.C., M. L. Gerdon,

J. M. Forgie, B. H. L. Symmes
General Solicitors for Imperial Bank of Canada.

TORONTO PAPER MFG. CO., LTD.

MILLS AT CORNWALL, ONT.
We manutacture PAPER, High and medium grades
ENGINE $I1ZED TUR SIZED AIR DRIED
warTe AxD coLomep WRITINGS, BONDS, LEDGERS
n.F.ascC BOOK. LITHO, ENVELOPE axp COVERS

Made in Canada For Sale by all Wholesalers
.
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Z. A. LABH, K.C. W. H. BLAKE, K.C. A. W, ANOLIN, K.C
WALTER GOW. MILLER LASH. GLYN OSLER. R. C. H. CASSELS
M. C. CA . H. CASSELS. 4. F. LASH,

8. G. CROWELL. A. G, GILMOUR.

General Solicitors for

THE CANADIAN BANK OF COMMERCE.
THE NATIONAL TRUST .COMPANY, Erc., ETcC.

L. COFFEE & CO. !
GRAIN MERCHANTS

Board of Trade Building,
Toronte, Onurio

4

THOMAS FLYNN Established 1845

be
UsE “MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE
The Price is just the same as other
grades. Why mel buy the Best?
Head Office: a5 Private Exchange :
88 KING STREET EAST ‘MAIN 5597

T

= T

Lougheed, Bennett, McLaws & Co.
~ CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIES

Solicitors for:
The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insur-
ance Co., The Hudson's Bay Co., The Massey-
Harris Co., Limited.

/

Balfour, Martin, Casey & Co.
BARRISTERS, SOLICITORS, NOTARIES. ETC.
Offices, 105 to. 110 Darke Block REGINA, Canada

Solicitors for Bank of Montreal
Cable Address, * Balfour.” Code, Western Union

J. anhn CALDWELL Warter Mues, K.C.

N CCTALDWELL, MILLS & COMPANY

Barristers, Selicitors. etc
. MOOSE JAW. Sasx e |
Solicitors tor The Home Bank, The Moose Jaw Securities, Limited,

The Amortization Mortgage Company, Canadian Northern Railway,
Ilo:r:ooliuln“l.'ik Insurance . mpany, Domiaion Life Assurance Com-
pany, Canada National Fire Insarance Company. R. G. Dun & Co.,
Beaver Lumber Company, lamited. Gordon, Ironside & Fares, Ltd., etc.

LOOSE LEAF

LEDGER-BINDERS
SHEETS and SPBCIALTIES

ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value

BROWN BROS., LTD.

NEw ADDRESS
Cor. Simcoe and Pearl Toronto
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NORWICH UNION
) Fire Insurance Society, Limited

Insurance against

FIRE, ACCIDENT axp SICKNESS,
EMPLOYERS' LIABILITY
AUTOMOBILE, PLATE GLASS
Agentis wanted for the Aecident Branch.

Head Office ‘,}'}‘:,“‘;,_B,“',Lmb'"° MONTREAL
TRANSACTS Head Office .
ncl‘s:::'x. ACCIDENT :{’n.%x.l{x' GUARANTEB tor Canada NOfWiCh Union Bmlding
s8I
LIABILITY (ALL KINDS! LOSS OF MERCHANDISE AND 12-14 Wellington Street East, Toronto.
- 'OBHRB"IW for et -~ mhv&l: — » JOHN B. LAIDLAW MANAGER.

direet
F. J. J. STARK, Generai Manager

{

Certified Valuations | | British Colonial!

The Canadian Appraisal Company’s certificate of plant FlRE |NSURANCE COMPANY

values is recognized as authoritative in the highest financial

ircle .
crch’; appraisal is an expert detailed analysis which Royal Building, 2 Place d'Armes, Montreal.

establishes quantities ‘and values beyond question, and is

medupd::rm:;:oﬂ‘ef reproduction new with actual STRONG AS THE
The Canadian Appraisal Co., Limited W o s
Head Office p . Nesivesl ‘Agents wanted in unrepresented districts
Toronto . Royal Bank Bldg. in Canada

~ [JUNE
DEBENTURE LIST

Particulars are given of a wide range of
Government and Municipal securities which

yield from 4.75% to 7%.

List gladly sent on request.

"A. E. AMES & CO.

Investment E slablislud
Bankers Union Bank Building, Toronto 889
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Currency Contraction is Practically Ended

CIRCULATION Actively in use for Financing Daily Business, &
being used as a Gauge, Indicates Improvement—Substaniial
Betterment of Trade Anticipated—Features of the QOutlook.

By H. M. P. ECKARDT.

and immigration have latterly provided rather
depressing reading matter for those who have
been anxiously watching the horizon for signs
of better times ‘
Bank clearings are running at about five-sixths of
the volume attained in the corresponding months of 1914.
Throughout May the gross earnings of the Canadian

THE statistics of bank clearings, railway earnings

Pacific were barely three-quarters of the earnings in May,

1914, and the Canadian Northern also shows a heavy

falling off. With respect to immigration, the movement-

of laborers and others from Europe has almost entirely
ceased,—the only settlers are the American farmers from
the western states. Probably the high prices for wheat
and other farm products will have a tendency to make
our westérn farm lands look more attractive to prospective
settlers, and we may see an improvement in regard to
immigration before long.

In spite of these unfavorable symptoms, there is one
barometer, which is perhaps as accurate as any of the
others, and this is pointing to improvement. This is the
circulating medium required to carry on the trade of the
country.

It is obvious that if we take the amount of cash held
by the public, as distinct from that held in the vaults of
the banks and of the public treasury, we get a very ac-
curate idea. of the volume of trade.

The amount of Dominion notes outstanding or in
circulation, taken by itself, does not reflect trade condi-
tions accurately because the government notes are put
out and kept out for special purposes. Thus, last fall

there was a large increase—nearly $50,000,000—but most

of it simply went into the possession of the banks and was
held by them; so the phenomenon did not reflect increase
of trade. In the same way the banks sometimes allow
their holdings of notes of other banks to accumulate so
as to have a reserve for counter purposes; and such ac-
cumulation would have the effect of increasing the tot#ls
of the hank note circulation as appearing in the monthly
statements: but it would not necessarily indicate that
the volume of trade had increased.

However, if we take the government notes outstand-
ing, less those held by the banks, and the total of bank
note circulation, less the bank notes held by banks other

than the issuers thereof, we get almost exactly the amount
of currency actively in use for the purpose of financing
the day-to-day transactions of the public.
In 1911, 1912 and 1913 each succeeding month
showed an increase in the volume of cursgncy outstanding.
In 1911, for example, the percenjage of increase
began in January at 4.2 and then increised progressively
through the rest of the year. Thus, in December the cur-
rency actually at work in the hands of the public amounted
to $108,000,000, or $15,720,000 more than in December,
1g10—the percentage of increase being 15.8. In 1912,
the increases over the 1911 figures were huge throughout
the whole year—the heaviest being that shown for
February, $20,600,000, or 23.9 per cent. Taking the
months of 1912, nine of them showed a percentage in-
crease exceeding 10. In 1913, the upward movement
continued, but it was clear that it was approaching the
turning point. In January there was an increase ' of
$18,280,000, or 19 per cent.; in Magsand October the in-
crease also exceeded 10 per cent. ; but in February, July,
August and December the increases shown were very
small—less than 3 per cent. -
On reaching 1914, we see that the tendency then was
definitely downwards. The anuary figures were $2,-
600,000, or 2.5 per cent. gf;' aiter than January, 1913.
The next six months showed/a decrease—rising from .3
per cent. in February to as high as 7.4 per cent. in June.
In August, September and October—the three months
immediatély following the breaking out of war—the situa-

‘tion was abnormal. It will be remembered that in the

month of August there was an unprecedented expansion

i the bank note circulation, the rise being about $20,-

000,000, far more than was ever seen in any single month
préviously. ~As this sudden jump occurred before -the
western wheat crop was ready for market, the plain in-
ference is that the bank notes weré withdrawn and
hoarded, probably as a result of nervousness over the
war. In September and October, 1914, also, this factor
is trareable. At any-rate, these three months . show an
increase in the volume of currency outstanding as com-
pared with the same months of 1913 ; but in November and
December- all traces of alarm had passed away and the
outstanding volume of currency could again be taken as
accurately reflecting trade onndjti:i;ns November showed




, decrease of $7,600,000, Or 5.7 per cent., and December
y decrease of $3,000,000, Or 2.5 p(‘rc/eﬁf\_

Since the advent of 1915, the declining" tendency has
been arrested. Thus, in January the currency in use was
*JUT.};!.(I)O, an increase of 0.2 per cent. over J.’muur_\‘,
- +gt4 ; in Februaty and March there were very small de-
reases—less than 1 per cent. in each case: and in April
there was an increase of $4,000,000, or. 3.9 per cént. It
is to be remembered that thére would be a certain amount
of activity in May with the cleaning up of the wheat stocks
in terminal and interior elevators; and probably the
farmers would market a certain amount carried through
the winter in their. granaries. At the high prices prevail-
ing,  these sales might require considerable currency.
Then, in June the cheese and dairy products go forward

BANK BRANCHES OPENED AND CLOSED

During May there were 19 branches of chartered banks
spened and 13 closed, according to Houston’s Bank Direc-

tory =

Branches Opened 19.

: / ’

Berthier (en bas), Que Banqueé Provinciale du Can-
ada )

Canadian Bank of Commerce.

La Banque Nationale,

Hantsport, N.S.

La Durantave, Que. .o 0w A

Montreal, Que., 2120 Notre
Dameé Street West Banque Provinciale du Can-
ada.

Roxton Falls, Que. Banque d’Hochelaga i

Ryley, Alta. ..... § . Quebec Bank.
Ste. Agathe de- Lotbiniere, Que. Banque Provinciale du Can-
ada.
Ste. Angele de Laval, Que Banque Provinciale du “an-
3 ada. .
St ‘Germain de .Kamouraska, C
Que o . Banque Provinciale du Can
ada.
Ste. Henedine, Que Banque Provinciale du Can-
P ada.

St. Irenee, Que

St. Joseph, N.B

La Banque Nationale
Banque ‘Provinciale du Can-
3
- ada

St. Joseph du Lac, Que Banque d’Hochelaga
St. Joseph du Lac, Que Banque Provinciale du Can-
ada
St Marc, Que Banque d’Hochelaga .
St. Stanislas de Kosta, Que I.a Banque Nationale
St Valere de Bulstrode, Que.. Banque Provinciale du Can
ada
Trois Pistoles, Que The Molsons Bank
Valley Junction, Que. (P.O.,
B Tunction s /v] 1 ’R"nq_uy Nationale
Branches Closed 13.
Bristol, N.B . Bank of Nova Scotia
Bulvea, Sask Ouebec Bank
Calgary, Alta. (2nd Street E.). Merchants Bank of Canada
* Carbon, Alta Union Bank of Canada.
Green River, \.B Banque Provinciale du Can-
McLe Sask Imperial Bank of Canada
New Westmins B Northern Crown Bank
Nipig "Ont Bank of Ottawa
Orleans, Ont Banaue Provinciale du Can-
s ! . da
P ~ Sask “',v“;" H\"‘k
P e George, B.( Bank of Ottawa
3+ Cvrille de Wendover, Que. Banque Provinciale du Can-
ia
St.  Francois (M o
- Banque . Provinciale du Can

vised
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actively to .market. In the case of cheese especially,
with factory prices dround 17 and 18 cents, the cheques
for proceeds of sales would be specially large, and the
distributions to patrons would call for more currency
than usual. With the coming of July and August the
Ontario and Quebec farmers will be disposing of their
products usually at high prices, also we shall be within
striking distance of the western wheat crop, which it is
anticipated will establish new high records. So it does
not seem unreasonable to expect that on account of these
developments ahd the steadily increasing activity of our
factories in connection with the war orders, there will be
very substantial improvement in trade generally. If so,
it will surely find reflection in the volume of currency in
actual use.

CANADIAN NORTHERN RAILWAY MAY MAKE ISSUE

The Monetary Times understands that the Canadian
Northern Railway will probably seek a loan in the New York
market in the comparatively near future,

LIVERPOOL AND LONDON AND CLOBE REPORT

The Liverpool and London and Globe Insurance Com-
pany’s annual report shows a total income of $26,637,220.
Premiums of all classes accounted for $24,212,855 of this
amount, interest was $2,301,835 and annuity considerations
8122,530.

The Canadian net fire insurance income last year was
#1,383,305 and the amount of insurance the company had.in
force in the Dominion at the end of last vear was $175,113,
400, tif losses paid being $002,101. There is $115,028 life
insuran®e written by the company in force in Canada, though
the company no longer transacts this business in the Do-
minion.

The total assets of this prqminent corporation amount to
870,734,260 and the various funtls of the company, including
£1,327,625 paid up capital, total $65,140,325.

Canadian activities are managed from the Montreal office,
where Mr. J. Gardner Thompson, the company's efficient
representative, is manager, and Mr. L. Laing assistant
manager. The Canadian portion of the directorate are:.Sir
Alexandre Lacoste, Sir Frederick Williams-Taylor, Messrs.
M. Chevalier and W.c M. Macpherson.

WESTMINSTER TRUST COMPANY

The Westminster Trust Company, of New Westminster,
in its latest report shows net profit on the vear’s operations
f 827,358 and the balance brought forward was $2,800. Of
this dividends absorbed $17,819, and the balance $12,429 was
carried forward. The company’s assets are shown as total-
ing %1,840,083, of which property is $358,638, investments
including loans, shares and debentures, instalments under
agreements of sale and timber licenses, $1367,970, current
assets 878,244, deposit department £82,017, trust department
#68.412, and estates under administration 8884,170. Lia-
bilities include paid up capital 8446,220, reserves £206,870,
purchase money obligation $30,509, current liabilities $100,-
144, profit and loss balance $12,429, bills receivable $1,520,
deposits $82,017, trust accounts and funds 868,412, estates
£884,170.

Messrs. Helliwell, Moore and Maclachlan, €hartered ac
countants, in their certificate, state that a first mortgage O
8170,000 on the Westminster Trust Building and bonds of
a par value of $22,000 have been deposited with the minister
f finance in accordance with the requirements of the British
Columbia trust companies act

“The Monetary Times is one of the foremost financial
‘uthorities in the Dominion.””—Toronto News,
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PERSONAL NOTES

Mr. A. R. Gibson succeeds Mr. J. W. McConnell on the
directorate of the Sterling Coal (orn.p.m\.

Mr. F. G. Hassard has associated himself with the To
ronto office of the Dominion Life Assurance Compaiy.

.\I\r-, J. H. Roy and Mr. G. N. Brooks succeed the late
Mr. Geo. (()ppﬂ\',;, a victim in the Lusitania disaster, and
Mr ‘ Wm. G. R. Gordon, who has volunteered for .'u‘!xve
service, om the directorage of the Canadian Converters
Company.

Mr. D. E. Crutchlow, of Messrs. C. Meredith and Com-
pany, has been elected a member of the Montreal Stock Ex-
change. Mr. Crutchlow takes the seat held in the name of
Mr. A. T. Shaughnessy, of the saine firm, who is going to
the front with the 6oth Regiment.

: .\lr.‘ T. R. Billett has been elected chairman of the Win-
nipeg Sm(k'l-imhmm-. The other officials are:—Mr, E. M
Counsell, vice-chairman, Mr. -Fred H: Stewart, secretary-
treasurer; Mr. T. J. Lytl:, assistant secretary; Mr. H. T.
Champion, Mr. W. T. Kithy, Mr. A. M. Nanton, managers.

Messrs, Lain_g and Turner have been reappointed auditors
for the ensuing vear,

Mr. W. H. Cross, a’ we!l-known Toronto accountant, died
at his home, 111 St. George Street, this week. The late Mr
Cross was born in England. He resided in Hamilton for
several vears before coming to Toronto. Some 20 years ago
he became a member of the accounting firm of Messrs
Clarkson, Gordon and Dilworth, but owing to bad health
retired two vears ago.

Mr. J. H. Black, of Haileybury, has been elected a di-
rector of the Excélsior Life Assurance Company. ‘Mr. Black
is general manager of the Northern Ontario Power Company,
and was formerly one of the Commissioners of the Temis-
kaming and Northern Ontario Railway. He is one of the
best known men of the north country, genial, well liked, a
good citizen, with an excellent all-round knowledge of finance
and business. ;

Mr. J. W. McConnell, president of -St. Lawrence Sugar
Refineries, Limited, has announced the retirement of Mr. A
Baumgarten, as honorary president and director, and also
that Mr. Baumgarten has sold out his entire interest in the
company. Mr. Otto W. Donner, vice-president and manag-
ing director for the past three years, has also resigned and
retired from the board. Mr. McConnell now becomes man-
aging director as well as pres'dent of the company.

Mr. J. H, Sherrard, Alaska Feather and Down Company,
Limited. Montreal, has been elected president of the Cana-
dian Manufacturers’ Association. The other officers are:—
First vice-president, Thos. Cantley, Nova S¢otia Steel and
Coal Company, Limit:d, New Glasgow; and vice-president,
S. R. Parsons, the British-American Oil Company, Limited,
Toronto: treasurer, Geo. Booth, Booth-Coulter Copper and
Brass Company, Limited, Toronto; auditors,” Wilton C, Ed-
dis and Sons, Toronto. i

Mr. .G. Tower Ferguson has been elected president of
the Toronto Stock Exchange, succeeding Mr. E. C. Freeland,
of John Stark and Company. Mr. Ferguson, head of the well-
known investment house, Ferguson and Company, Toronto,
has occupied the presidency of the Toronto Stock Exchange
previopsly in ‘1899 and 1900. The other officers elected this
week are :—Vice-president, S. Temple Blackwood ; secretary,
H. R. Tudhope; tréasurer, Geo W. Blaikie; executive com
mittee, F. G. Oslet; E. B. Freeland, O Heron.

Mr. W. Buckingham, manager of the British Mortgage
Loan Company, died at Stratford, Ont., last week. The late
Mr Buckingham was born at Crediton, Devon, Ep:land.
After coming to Caeada he made a name for bimself as a
writer and public man. In 1862 Mr ﬂmkn‘\xh.‘m was ap-
pointed private secretary 10 Hon. M. H Foley, postmaster-
wveneral for Canada, and wh'le filling this office was made
commissioner to inquire into the management of the post-
offices of the Dominion, - In later years, 1873-78, he became
connected with ‘Hon, Alexander Mackenzie, prime minister
of Canada, as his private secretary At the clos: of the
premier’'s tenure of office, Mr. Buckingham was ppointed

THE MONETARY TIMES

deputy minister of -the interior. As a citizen of Stratford
he was actively connected with many public igstitutions.

Mr. Thomas L. Cantley has been elected first vicCe-pre-
sident of the Canadian Manufacturers’ Association. To be
second in command of such an important organization, with
a membership of over 3,000 is an honor won, in this case,
bv a man who has worked up from the bottom of the ladder

Mr. Cantley has taken a leading. part i the production of’

shells for the Allies, was made an honorary colonel in this
connection. and is a member of the shell committee which
handles matters relating to. the industry. Like many other
prominent industrial and business men of Canada, Mr. Cant-
ley’s first job was with a telegraph company. He started
when 15 vears old, as a messenger with”“the Western Union
Telegraph Company. When the Intercolonial Coal Company,

MR. THOMAS L, CANTLEY,
Elected First Vice-President of the Canadian
Manufacturers’ Association.

at Westville, built a telegraph system connecting the col-
lieries, railway and wharves with the Western Union system,
he became their first telegr ph operator. lsiter, he-went. into
a general merchardise business and when the firm was dis-
solved in 1885, became -sales agent of the Nova Scotia Steel
Comnany. Step by step, he rys: in th: estimation. of the
executivée and in position, becoming in turn, Secretary, as:
sistant manager, joint manager, director, ‘and now holding
the dual appointment of general manager and second vice-
president of the company. He, is a practical “mapn” in every
way, and has a thorough knowledge of the steel industry

_and of his company’s position and possibilities.

Mr. Cantley was born in New Glasgow, N.S., and not
believing that far away fields are green, stayed in Nova
Sgotia, making name and fame there. He has probably half
a-dozen suit cases well spattered. with labels, as he has
spent much time in Great Britain, Germany, Norway, Sweden,
Austria, Italy, Francé, Cuba and other countries. Between
1805 ‘and 1900, he introduced Wabana iron ore in Gérmant
and more than 2,000,600 tons were exported to that country
That trade having ceased on account of the war, Mr. Cantley
has been haustling with the typical enterprise of .the maritime
province people, to find new P"porl markets and openings
for the products of his progressive cerporation,

Mi S. H. Voorhees, who has been iidentified in New York
with the Roval Bank jof Canada, has been appointed vice-
president of the National City Bank. He has gained a fine
reputationsamong bankers as an authority upon branch banks,
says the Wall Street Journa The City Bank has been reach-
ing out in all directions so as to secure competent and highly-
trained men to plac in ¢harge of various departments of
this institutipn, which has become a great internat onal bank
To be a vice-president of- a national bank does not entail the
holdirig of stock in the institution unless the vice-president
be also a director. It is within the pasy 15 years that the
vice-presidency of .the bank has become ‘a pari of the great

executive and working force of the institufon. Formerly, -

to be vice-president was to hold an honorary and highly-
dignifiéd relation to the bank. Mr Voorhees' election as vic

pres‘dent of this institution Js significant from two points of
view. First, his is one of the rare cases where a represen-
tative of a foreign bankinz inst gtior has ber brought
into important executive relation with -a national bank Next,
his s-lection makes it clear that the institution Purposes
increasing the number of branch banks maintained in South
América. e :
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NOVA SCOTIA SELLS NOTES

Million Dollars of 4'4s Sold to Nationdl City Bank of
New York

provi government of Nova Scotia have sold $1,-
4% per cent National City
New York at 100.0053. The loan 1s for general
purposes and is authorized by the legislature. Tenders were
invited privately. The provincial government informs Fhe
Vonetary T imes that the following bids were received

one-year notes 10 e

Bank

National City Bank of New York 100 & 5300 premiumi.
Merchants Bank of Canada ... 100 & 2800 premium
Wood. Gundy & Co., Toronto ...... 100 & 1570 premium.
Williarh R. Read & Co., New York
Dominion Securities Corporation, i 10« & 2600 premium.
Toronto : TN J 1
Kissel Kinnicutt & Co., New York 4% per cent. to be dis-
counted.
N. W..Harris & Co,, Montreal &
Boston i aevss 456 per cent. tO be dis-
counted.
N. W. Harris & CDJ_ Montreal &
Boston ..... 4% per cent. to be dis-

counted $500,000 due

in six months, .and

$500,000 due in 1 year.

N. W. Harris; & Co.,
Boston

Montreal &

3% per cent. to be dis-
counted £ 1,000,000
due in six months.

100 & 790 premium.

Brown Brothers & Co., New York
> 100 & 630 premium.

Union ‘Bank of Canada

Price is Cood One.
The price received, par and 5300 premium, is a good
¢ one. and if exchange is not to be reckoned, the sale works
out to about™a 3.00 per cent. basis. The credit of Nova
Scotia and indeed of the maritime provinces of Canada gener-
allv stands high in the world’s money market. The mari-
time provinces have a happy knack of continuing in the even
tenor of their way, despite world-wide booms and depressions.
The results of this policy are reflected in steady progress,
sound conditions, and excellent financial credit in this section
of Canada.

This is the first important Canadian jssue to be made
in the United States this month. According to the records
of The Monetary Times, eéight of the nine provincial govern-
ments of Canada have marketed this vear to date $33,375,000
of their securities. Of this amount, $30,875,000 have been
<old in the United" States -and $2,500,000 in Canada. The
only province which has not been in the market this year, 1s
Prince Edward Island.

Bond Sales to Date. 7/

Canadian bond sales in all markets this year to date, ac
cording to the records of The Monetary Times, total $120,-
847,081 divided as follows:—

Sold in -y

Amount.
United States . 860,207,772
C;anadn 23,049,300

Great Britain 17, 500,000

Total 8120,847,081
‘ —_— —_—
STERLING BILLS MET
Canadian sterling bills for £2,000,000 were duly met
n | a st week

> e —

COBALT ORE SHIPMENTS

T'he following are the shipments of ore, n pounds, from

Cobalt Station for the week ended June 11th, 1915:—
Mining Corporation of Canada, Townsite City Mines),
1.01%: Dominion. Reduction Company, 88.000: MecKinley
yarragh-Savage Mines, 83,010: Peterson Lake Silver Mine
' nv 64.240: O’Brien Mining Company, $0,00¢

nounds, or 180,082 tons
rtal shipments “since January 1st,
pounds, or 6,075.8 tons

1915, are DOW
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LIFE INSURANCE PROTECTION

Large Policies Were Carried by Prominent Citizens Who
Died Last Year—Companies’ Total Distribution

On the death of Senator Cay last year insurance com-
panies were called upon’ to pay out the large sum of $326,260,
which was the biggest amount paid in the Dominion. Som
other large payments were - Brantford—Joseph E. H. Strat-
ford, $47,046. Bridgewater—Francis Davison, $108,227. Co-
bourx—Name not given, $100,000; ‘Willard B. Spader, $50,00
Dorch. sier—Henry R. Emmerson, $40,000. East Hereford
Thomas H. Van Dyke, $21,081. Edmonton—Jahn B. Mercer,
810,000. Fraserville—Thomas Crockett, $34,000. Frederic-
ton—William T. Whitehead, $12,000. Halifax—George Tra-
cev, $20,074; Nelson B. Smith, $20,000; James P. Fairbanks,
$£10,000. Hamilton—Name not given, $13,307. Kamloops—
Frederick E. Young, $11,500. Moncton—Christopher P.
Harris, $10,000.
Jeffrey H. Burland, $30,052; John B.
Moses BOS(‘I\Z“(‘ig, 828,000 Jnsq'ph P. Trepanier, *23.53(,'.
Revnolds, $20,000; name not given, $10,048;
name not given, $15,370; name not given, $13,208; Joseph
Duchesman, $13,000; William Nivin, $12,300; William Wal-
ker, $12,000; F. J. Granger, $11,007; Joseph E. Bernard,
$10,124; David Burke, $10,000; Gleetwood H. Ward, $10,000.
Ottawa—H. W. Gays, $33.000. Outremont—F. X. E. Hurtu-
bise. #18,205. Quebec—William A. Marsh; $41.451; Joseph
Victor Lemieux, $20,670; J. T. Dussault, $19,166; Jules E.
Larue, $13,000. Renfrew— H. G. Barnet, $20,151. Riviere
du Loup—Thomas Crockftt, $10,000. Rothesay—Stewart L.
Fairweather, $12,000. St. Agathe—Philip B. Fauvel, $10,000,
Three Rivers—Francois X. Giroux, $14,000. Toronto—George
Kappele, 855,873; mame not given, $13,300. Vancouver—
Name not given, $20,000; J. (O’Brien, $10,020. Westmont—
Flavian J. Granger, $26,082; John'B. Tressider, $19,004;
Jacob M. Orkin, $10,000. Winnipeg—William  Whyte,
$23,500.

Total distributions by life insurance organizations in the
United States and Canada amounted to R686,700,000 in 1914,
as computed by The Insurance Press. The amount was the
largest on record, exceeding by $40,150,000 the amount of
the distributions in 1913. Under the policies of  the level-
premium companies and the certificates of life insurance
organizations on the assessment basis. the payments in the
two countries for death claims, matured endowments and
other benefits amounted to $433,050,000. For premium sav-
ings, fqr the cash values of policies that were surrendered,
for anguities, and to the beneficiaries under policies 1Ssu
in fofeign countries the regular companies of the United
States and Canada paid amounts, estimated in part, that
aggregated $253,650,000. .

Summation of life insurance payments of all kinds in
1914 :—

Claims paid in the United States and Canada .. $433,050,000
Payments for premium savings and surrender

values, and to annuitants, and in foreign

countries ¢ Ly

Sparrow, $30,127;

253,650,000

——————

‘,
Grand total ~ 8686,700,000

Increases of the amounts of all benefits p.nd-*‘lralh
claims. endowments, premium savings—appeared in the re-
turns of the regular companies at the close of the year. The
increases amounted to many millions of dollars, the percent-
ages excecding -those noted for1913. The unfavorable
feature of life insurance in its dfalings in 1914 was the large
increase of the amount paid on atcount of palicies surrender-
ed at cash values. The increase of the policy loan account
was more than mormal. iy -

The amounts of the ordinary and industrial policies
written and revived in the United States by the regular com-
panies aggregated more than $3,359,000,000, comparison with
the figures for the previous year showing a slight decrease.
Until the outbreak of the war in Europe the writing of life 1n-
surance exceeded the normal rate of increase. The closmg
of stock exchanges, business interruptions, reduction ol out-
put in mamy industries, accompanied by loss of wages and
salaries. restraint on the payments of money €ven in minor
matters, that followed the outbreak abroad, affected activi-
ties in the life insurance field. In many instances, how-
ever the war developments caused appreciation of the value
of life insurance, and persons applied for it more willingly-
In the closing months of the vear activities were resumed.

Montreal—William Wainwright, $34,000;°
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Trade Review and Insurance Chronicle
“of @anada

Address: Corner Church and Court Streets, Toronto, Ontario, Ganada.
Telephomne: Main 7404, Branch Exchange connecting all departments.
Cable Address: " Montimes, Toronto.”

Winnipeg Office: 1008 McArthur Building.
0. W. Goodall, Western Manager. TR, - ..

One year Six Months Three Months Single Copy
$3.00 $1.75 $1.00 10 Cents
ADVERTISING RATES UPON REQUEST.

The Times was established in 1867, the year of Confederation. It
absorbed in 1869 Intercolonial Journal of Commerce, of Montreal: in 1870,
The Trade , of Montreal: and the Toronto Journal of Commerce.

The Times does not necessarily endorse the statements and
opinions of its nor does it itself responsible therefor

l CANADA'S WAR TAXATION

The special war revenue act passed last session will
bring $1,865,000 up to July 1st next. That is the estimate
of Hon. W. T. White, minister of finance. The amount
is made up as follows: Bank note circulation, $248,000;
trust and loan companies, $55,000; insurance <companies,
$77,000; stamp taxes, including stamps on negotiable in-
struments, money orders, letters and postcards, patent
medicines, perfumeries and wines, $1,485,000; tot_al,
$1,865,000. Taxes on railways and telegraph companies
will not be ascertainable until later. T -

Mr. White states that the total amount of interest
which will have been paid and accrued by, July 1st on ac-
count of money borrowed from the British government for
war outlays since August 1st last is $1,100,000.

If the total amount of $150,000,000 already .appro-
priated by parliament on war account is _expcnded before
March 31st next, there will be an additl?nal amount of
interest payable after July 1st approximating 83,150:000.
There is every indication that the amount appropn.ated
will not be sufficient to provide for the war expenditure
up to March 31.  Mr. White will probably face !be
problem swon of raising additional rc\'enue.b_\' s.pecml
taxation. Naturally he will give serious consideration as
to the advisability 'of the further upward revision offhe
tariff. There is a wise limit to the policy of protection,
One fruitful source of taxation would

even in war times. | i
just as there i1s now

be a war stamp tax upon receipts, : \
upon cheques. This is a permanent revenue measure in
Great Britain and was also considered by the government
at Ottawa in February, although it was not deemed
necessary to adopt it then. While it would account
for only a comparatively small pnrt of the .tm::l ~n’m
requirt’a. it would help.. Objections 10 paying a war
tax of two cents upon receipt of money, are unlikely to

be heard.

THE MONETARY TIMES g

Monetary Times

0

l GERMAN TRADE

When Canada granted a preferential tariff to Great
Britain Germany asked for similar treatment and-was
refused. As a punitive measure, Germany placed Canada
upon its most unfavorable tariff, Canada retaliating with
a surtax on imports from Lgrmany, of one-third of the
duty specified in the general tariffi. These strained rela-
tions resulted in a severe decline in German trade with
this country. For seven years Germany persisted, finally
yielding, and the Canadian surtax w@s immediately
suspended. Germany automatically dm[”'d once more
into our general tariff. The question of a general conven-.
tion for the regulation of commercial relations was then
deferred for consideration at a 'time that might be found
mutually convenient. That time is not likely to come in
our day. Canadian exports to Germany have ceased
For December last, the Canadian trade records show an
export entry of $30. The Monetary Times learns that
this comprised a tachometer, exported from Toronto to
Leipzig, three days before war was declared by the British
Empire on Germany. . The export entry was not received
at the Customs until December and the entry was there-
fore included in the returns for that month. That tacho-
"meter was an historic gxport item. .

Canada will shortly be turning out 50,000 shells daily
for use by the Allies. The area sown to wheat in Canada
and from which the coming harvest will be gathered, is
1,662,500 acres or 14.8 per cent. greater than in 1914.
This information is printed as being of interest to the
enemy. :

THE IMMIGRANT'S VALUE

In his address as retiring president, Mr. E. G.
Henderson discussed the question of immigration to
Canada after the war. So many varying opinions are held
on this subject that it is interesting to have an additional
one. Mr. Henderson said :— _

“It is sometimes claimed that after the war the flood
of simmigration into Canada will be resumed. For such
a movement only one reason can be advanced, namely, the
desire of Europeans to remove themselves to a land where
the horrors of battle can never overtake them. But does
not this assume a willingness on the part of Germdns and
Austrians to take up their abode with the enemy they
have sworn to hate, and does it not also assume a readiy
ness on our part to try to assimilate a class of people of ;
whom we should naturally be suspicious? In any eévent, T 3 : >
what made oui former immigration profitable was the
money and effects which settlers brought with them,
whereas a considerable portion of any immigration that
may come to us after the war will likely be refugees.”’

\The Monetary Times is inclined to think that, by
saying ‘‘what made our former immigration profitable was
the money and effects which settlers brought with them,”’
Mr. Henderson has taken an entirely incorrect view of
the value to Canada of immigration. The settler/s money
and effects are not the chief immigration asset to the
country. The settler himself, hig labor, his citizenship,
his purchasing power, constitute an asset far more valu-
able than his money and effects.
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SO-CALLED WAR STOCKS

REGULATING NEW ISSUES

If an ammunition company were jogging along with,
sav. only the Mexican revolution and some duck shooting
to gx\c'im;x'tux the stock of the company would likely
be asleep. If a ste€] company were turning out con-
<truction materials, while the building permits were de-
clining at a rapid rate; lew people would want 1o buy the
ompany’'s stock unless the prospects for some time to
come, looked good. Now that ammunition and sfeel com-
panies, and others engaged n making war supplies are
working overtime. on contracts due directly to the Qreat
War, stock prices of such companies are rising in an
amazing manper. Atthe beginning of the W3, stocks of
many of these concerns were inactive and commanded only
nominal prices, in a large number of instances the quota-
tion being under par. Since that time many issues which
were selling at from around par to $120 a share, are now
quoted at from $300 to $500 a share.

There are great dangers to the investor who puts his
mapey in such a group of stox ks, hoping to get rich
quickly thereby. It is quite true that a large volume of
war orders are being filled by companies in Canada and
the United States. The/ demand on plant capacity, how-
ever, is quite as abnormal as it was in Canada in 3912,
the pedk year of a lengthy and active period of Canadian
development.

Fhe values of industrial stocks should not be judged
only by prosperity due to abnormal and temporary con-
ditions. The stability of the industry and of the demand
to which the company caters are Very important factors.

so-called war stocks are to be eschewed. As a firstclass
gamble, with excellent prospects of the small speculator
coming out with empty pockets, the so-called war stocks
offer splendid facilities.

The Manitoba parliament buildings scandal is but
another page of the lengthy history of graft and corrup-
tion in Canada. N

?

EXIT BRYAN

The British treasury’s recent refusal to allow the city
of Prince Rupert, B.C., to make a new issue in Londen
was a gentle reminder that the treasury regulations are
still in evidence. In the Prince Rupert case the tréasury
board reconsidered the matter and allowed the city to
renew its notes for one year. The way is being pu'\'ed.
apparently, for the issue of another large war loan in
Great Britain, and the treasury will probably scrutinize
still more keenly for a while, new applications for capital.
Permission is being granted to issue in London, $25,-
000,000 New South Wales government 42s at 99’3, re-
deemable from 1920 to 1927. ~This loan, as in the case
of the city of Prince Rupert, will repay maturing treasury
bills and therefore does not represent new capital.

Canada has placed only two loans in Great Britain
since the outbreak of war. These were $25,000,000 413
512 per cent. five-vear notes at 9g. Permission was
granted by the British treasury to make these issues.
The former loan was oversubscribed. Of the latter, 44
per cent. was left with the underwriters.

BELATED MORATORIUM ACTS

As a sound investment in the best ‘sense of the term, the -

A New York betting commissioner announces that he
is willing to bet $300 to $100 that William Jennings Bryan

United States by the vote of the people. The betting
commissioner’s money is probably quite safe, even should
any have been sufficiently rash as to accept his terms.
‘+ The general n}»ininn on this continent seems to b5& that
Mr. Bryan has taken the final plunge although apparently
imagining himself on the way up 1o dizzy heights of
political fame. His most recent act marks him as -a
political opportunist. of the first degree. He is a wiggler
for public office [here is little doubt that Mr. Bryan will
seek the prr~ida~xu v of the United States, if there appears
the slightest opportunity of Success. He had his eve on
the ioh last time but when he saw the « hance was hopeless,
the Bryan weight was thrown into the Wilson scale. Just

before nominhation in 1911, the W riter® asked Mr. Bryan
hether the rumor that he would run a fourth time for

¢ presidency was correct His reply was: “You can
No'. but,”” he added,” “‘say also. that Mr. Brvan

t give a bond or guarantee to that effect.”” And

< to Dt the case to-dan

will never again be elected to any public office in H_\cj

Talk of a moratorium in Alberta is bad at a time when
we have good grounds for believing that the national
position is rapidly improving. Mr. C. G. K. Nourse, the
Calgary manager of the Canadian Bank of Commerce,
correctly describes the proposed move in saying that it
would be fatal for the prqvince to declare a moratorium
now. ‘‘There is no necessity for it,”" he says. ‘‘There is
every indication that the province is going to have the

best crop in its history. The outlook is most promising.

The worst is over and I am looking for a speedy recovery
of good times. A moratorium would damage our credit
and do the greatest harm to business generally.” That
is right, and the sooner the loose and unofficial sugges-
tions regarding such a measure cease, the better it will
be for the welfare of the province.

New York papers make a stir of a report that Ger-
man agents have approached Charles M. Schwab several
times unsuccessfully to secure control of the Bethlehem
Steel Company. What would they do if they did get
control ?

OF THE JITNEY

}
4

‘The jitney, as the free lance of transportation, will
usually have a measure of success. An odd car here and
there may always take up its gasoline tank and scurry
for new streets to conquer, when old ones fail to vield a
profit. But the jitney is being “organized’’ and in due
ourse will come some troubles. There are jitney, labor
unions with their riding delegates. There are jitney
associations, and competing associations. We will have
jitney companies, with authorized bond and stock issues;
investment offerings to the nublic, with a boqus of com-
mon ; dickering for franchises; disappointing arnings;
jitney amalgamations ; roseate merger prospectuses ; divi-
dends passed; reconstruction of companies. hese are
some of the milestones of the iitrev road which lead to
the \'lg;n-pﬁ&! “Exit.” )

per cent. five or ten-year bonds at 99’2 and $12,500,000
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BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament

Caritar Paip Up $16,000,000
REsT 16,000,000
Uxpivipep ProriTs 1,252,864
Head Office, MONTREAL
BOARD OF DIRBCTORS
H. V. Merzpite, Esq., President

R. B. Angus, Bsq. A. Baumgarten, Bsq.

B. B. Oreenshields, Esq. C. B. Gordon, Beg.

Sir Wilkiam Macdonald H. R. Drummond, Bsq.

Hon. Robt. Mackay D. Forbes Angus, Esq.

Sir Thos. Shaughnessy, K.CV.0. Wm. McMaster, Esq.
Cc

Branches in Canada
At all Impertant Cities and Towns in the fellowing
Previnces

Branches Outside of Canada

Londen, Bng. vess @1 Threadneedie St., B.C. O.C. Cassels, Mgr.
W.!WMMM Mall

84 Wall St., R. Y. Hebden, W. A. Bos,
J.T. i Agents
Chicage Il T i 108 South La Salle Street
. - State of Washington

I

8t.Louis ... -... The Mechanics-American National Bank
/ The Merchants National Bank

The First Naticaal Bank of Cleveland
The Bank of Pittsburg, N.A.
The First and Old Detroit National Bank
The Manufacturers & Traders National Bank

First National Bank of San Francisco
Ihe Anglo and London-Paris Nutional Bank

Northwestern National Bank
Seattle National Bank
First Nationai Bank of St. Paul

Dx cted with each Canadian Branch. and

mn.u.d-numm..mh-n most favorable

Travellers Cheques, Limi
issued negotiable in all parts of the world. i e
mmmmm-gmm da.
offers exceptional facilities for the transaction of 8 general Banking
business.

THe CANADIAN BANK
OF COMMERCE'

HEAD OFFICE: TORONTO Established 1867
Paid-up Capital .. .. .... $15,000,000
Reserve ‘Fund $13,500,000

SIR EDMUND WALKER.C.V.O..LL.D..D.C.L.'. Pres,

ALEXANDER LAIRD - - General Manmager
JOHN AIRD - - - Assistant General Manager

379 Branches throuzhout Canada and in the United
States, England, Mexico and Newfoundland.

NEW YORK ACENCY—18 Exchange Place
WM. GRAY and H. P. SCHELL, Agests

LONDON, ENCLAND, OFFICE—2 Lombard st., E.O.
H. V. F. JONES, Manager

MEXICO BRANCH—Avenida San Francisco, No. §¢
J. P. BELL, Masager

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

Sterling and other fofeign exchange bought and sold.

Travellers’ Cheques and Commercial and Travellers’
Lettmld of Credit issued agtihble in all parts of the
worid. -

Drafts issued on the principal cities in foreign
countries, drawn in the currency of the country in
which the drafts are payable.

Foreign Money Orders issued, payable in all parts
of the world. >

Imperial Bank* of Canada

Established 1975
Capital Paid Up

Reserve oo

$7,000,000.00

e 7,000,000.00
PIRECTORS - :

PELEG HOWLAND, President. ELIAS ROGERS, Vice-President

_Ramsay. of Bowland Wu. Hamiron Mer. Sird A M Amine,K.C..

. Scotland rirr. M.D.. St Cath- M.P.

. Ricmamp Tumsem, - arines Cawrnra
Col. J. F. Micuin W. J. Gans
Joux NoRTHWAY J. Kerr Ossonns © Hon. W.J. Hamwsa

HMEAD OFFICE TORONTO
B. HAY, { W. MOFPAT,
General Manager Asst. General M
BRANCHES
Province of Ontarie

Aurora Fort William Niagara Falls, (4br's) Sparta
Amherstburg Gait Niagars-on-the-Lake St. .
Belwood Hamilton North Bay (3 branches)
Bolton Harrow Ottawa | Palgrave St. David's ¢
‘Beantford Humberstone Port Arthur . St. Thomas (2br)_
Caledon Bast “Ingersoll Port Colborne Thessalon

Cobalt Jordan-Vineland Port Robinson “Thorold
Cochrane Kenora Preston Timmins

Cottam Listowel Ridgeway Toronto.

Elk Lake London Sault Ste. Marie, 17 branches)
Bssex Marshville (3 branches) Welland (2 br's)

Fergus New Liskeard South Porcupine - Wi

Fonthill Nashville South Woods! wi
Prevince of Quebec

™M eal, (2 branches! Quebec, (2 branches)

Provinee of Manitoba

Sondl

Brandon Portage la Praine Winnipeg. (2 branches)
Ralgonie Provinee of Saskatchewan Saskatoon
Broadview Kandahar North Battleford  Regina Wilkie ]
FPort Qu'Appelle Moose Jaw  Prince Albert Rosthern Wynyard
Athabaska Landing Previiee of Alberta Redchff
Banff Edmonton, (4 branches) Medicine Hat Red Deer
Calgary, (2 branches) Lethbridge Millet Wetaskiwin

Province of British Columbia
Arrowhead Pernie Natal Vancouver, (4 br's)
Athalmer Golden Nelson Victoria (2 br's)
cl Kamloop+ Revelstoke
Cranbrook
2 SAVINGS DEPARTMENT
Interest allowed on & its at all Branches of Bank from date of Deposit -
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NEW INCORPORATIONS

Thirty-five Charters Granted—That National Resources
Are Being Investigated is Shown by Some of Them

Casada’s mew companies incorporated this week number
- The head offices of these companies are Jlocated in four
provinces. The total capitalization amounts to $2,951,000.

Grouping the new concerns according to provinces 1n
~which the head -offices are situated, we have the following ,

No. of
Province companies. (Capitalization.
Ontario > 14 £ 962,000
Quebec 8 I, 540,000
Manitoba 6 240,000
British Columbia . 7 250,000
35 $2,051,000

The following is a list of charters granted during this
week in Canada '{:‘r head office of the company 1s situated
in the town or city*mentioned at the beginning of each para--
graph. The pérsons named are provisional directors:—

Kelowna, B.C.—Jerman Hunt, Limited, $10,000.

Victoria, B.C.—Kirk and Company, Limited, $25,000.

New Westminster, B.C.—Poster Service, Limited, $5,000.

Penticton, B.C.—The Provincial Securities, Limited,
$ 100,000 i

Windsor, Ont.—Street Quoit Club, Limited, $s5,000. Al
G. Roberts, F. H. Neal, G. C. Haugh

Belleville, Ont.—Belleville Jitneys, Limited, $40,000. S.
E. Carman, S. R. Burrows, C. R. Burrows.

Crysier, Ont.—The Crysler Driving Club, Limited,
$7.000. J. Queensville, J. V. Stanley, A. M. Robert.

Morris, Man.—The Morris Lumber and Coal Company,
%40.000. V. Renuart, Marie J. Renuart, E. Dumesnil.

Hamilton, Ont.—The East End Garage Company, Lim-
ited, $40,000. F. A. Robertson, C. R. Robertson, F. A
Robertson. )

Whitby, Ont.—Whitby Brick and Clay Products; Com-
pany, Limited, $250,000. J. F McGregor, T. S. H.\Giles,
W_ C. H. Swinburne. '

. Yancouver, B.C.—Creedons, Limited, $10,060. Halman
and White. Limited, $10,000. Pacific Timber Holding Com-!
pany, Limited, $100,000.

London, Ont. The Luitwieler Pumping Engine Com-
pany of Canada, Limited, 8200.000. S. W. Luitwieler, N.
E. McLeod, H. H. Williams. .

Ottawa, Ont.—The Pitts Construction Company, Limited,
$350,000. H. H. Pitts, G. M. Pitts, C. M. Pitts. E. R. Faulk-
ner. Limited. $40,000. J. A. Faulkner, J. G. Dionne, G, D.
Lelley 4

Winnipeg, Man. -Acme Paper Box Company, $40,000
O E. Flanders, Mary Galbraith, Beatrice Flanders. Con-
solidated Novelties, Limited, 840,000. A. K. Swanson, Agnes
M. Swanson, A, E. Swanson Mvrtle Estates, Limited, $50,-
ooo W. T1:ANeén. J. M. Wedderburn, D. Howatson. Reginald
Lawson and Cbmpany, Limited, $20.boo. R. G. Rogers, W.
B. Lawson, F. A. Lawson Hamblin-Brereton Company,
Limited, $50,000. W. H. Hamblin, A Adams, J. J. Keelan.

Toronto, Ont.—National Graphite, Limited, 860,000. W.
A. P. Schormap, W H Matthews, J. Latimer. The Faced
Brick and Machinery Company, Limited, $100,000. P. E
McMillen. W' G, Sunter, L. R. Whiting Gillespie Brothers,
Limited, 840,000. P. D. Gillespie, W. H. Millman, W. W.
Vickers. 1. Frank Raw, Limited, 840,000. J. F. Raw, A C
H Champion, Minnie E. Raw. Canada Needle Fishing
Tackle Company. Limited, $50,000. E H. Day, A. J. Crook,
H L Barnes. Climax Investment Company, Limited, $40,-
ooo. 1. P. Walsh, A..]. Kiely, Ella E. Purvis

Montreal, Que.—R. Lawrence Smith, Limited, $50,000

W 1 Gear. A. H. Elder, F. J. McClure. Miltons, Limited, .

®::0.000. A.- H. Patterson, F. F. Edwardson, W. N. Har-
man_ Evans and Evans, Limited, 8$50,000. W. J. B. Evans,
F P Evans. L)\ Macfarlane. North Central Realties, Lim
ted. 810.000. ] C. Duhamel, Jessie Brown, Dorothy Dance
The Walpole -Rubber Company of Canada, Limited, 8 160,000,
F M. McDougall. G. S. Stairs, P. F Casgrain. James A
yeilvy and Sons, Limited, $7350.00¢ 1. A..Ogilvy, J. Ogilvy,
Fullerton. North American Magnesite Company, Lim

1 ®i00.000. H. N. Chauvin, H. E. Walker, ] McDonald

- Brothers Limited, 8100000, W. G Pugslevy, W. W

. G. Hvde
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LIFE INSURANCE MEN TO MEET
[he annual convention of the Life Underwriters’ Asso-
ciation of Canada will be held at Toronto, September 8th,
oth and 1oth. An excellent programme 1S being prepared
and field men throughout the country should make a special
effort to attend the sessions.

BIC ORDER FOR LOG(;.OTIVES

The Canadian Locomotive Company, Kingston, Ont.,
has secured an order from the Russlan Government for fifty
locomotives. Mr. XEmilius Jarvis, president of the company,
has just returned to Toronto from a lengthy visit to Europe.
The manufacture of these will begin shortly. The order will
keep the works employed about three months, as the capa-
city of the plant at Kingston is eighteen locomotives per
month

ADVANCES FOR SEED CRAIN

Since August last the Dominion Government has ad-
vanced for the purchase of seed grain for settlers in Sas-
katchewan and Alberta the sum of $8,150,058,.25 and for
relief to settlers in the drought-stricken districts of these
two provinces the sum of $3,515,000, making a total of $11,-
674,058.25. Further amounts will be paid out on these ac-
counts before the fall, and to cover the probable additional
expenditure a further sum of $750,000 will be required.

NATIONAL FINANCE COMPANY'S AFFAIRS

,jrh«- report of the liquidator of the National Finance
Company, Limited, Vancouver, while it shows a considerable
excess of assets, shows that the ordinary, or unsecured,
creditors are left with assets which are at the present time
unsaleable. The assets are placed at $3,501,436, while the
liabilities, including the amounts paid up by shareholders
on account of capital, total $2,025,448. The' excess of assets
over liabilities is, therefore, #575,087, exclusive of contingent
liabilities in respect of guarantees of payment aggregating
$214,750. As far as the general body of the shareholders is
concerned, wever, encumbrances on the properties of the
company more than represent the book values.

There are 330 claims from unsecured ordinary creditors
amounting to 8361,000. The aggregate claim will be in the
neighborhood of $1,780,000. The liquidator states that the
balance of assets remaining after the large creditors are
catisfied will be required to be held together and carnied
along for some vears before the liquidator can realize on
them at a price at which the ordimary creditors could hope
to obtain even a small dividend .

SOVEREICN BANK'S RAILWAY ACAIN

Y 4

Questioning the right of some of the defendants to sell
the Alaska Northern Railway to the United States Govern-
ment to form part of the Government railway in Alaska, E.
A. Shedd and Company, bankers, of Chicago: John R.
Thompson, city treasurer of Chicago, and others, this week
filed suit in the Supreme Court of the District of Columbia
asking that a receiver be appointed to receive the purchase
price. says a Washington despatch.

Some of the defendants are, Franklin K. Lane, Secretary
of the Department of the Interior; Wm. G. McAdoo, Secretary
of the Treasury; John Burke, Treasurer of the United States ;
the American Surety and Trust Company, the Sovereign Bank
of Canada the International Assets, Limifed, W. E. Stavert,
F. G. Jemmett, W. J. Boland and G. T. Clarkson

Associate Justice Wendell P. Stafford issued a rule for
the deferidant Government officials to show cause on Friday
of this week why they-should not be restrained by an order
of the court ““from paving defendants W. E. Stavert, F. G.
Jemmett, W. J. Boland, G. T. Clarkson or the International
Assets, Limited, the sum of 81,150,000, or any part thereof,
and the Americgn Security and Trust Company from sur-
rendering possession of the stocks, bonds and securities,
the subject of the contract mentioned in the bill.”
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THE BANK OF BRITISH

Established in 1836. Incorporated by Royal Charter in 1840
Paid-up Capital - $4,866,666.66
s W > g THE BANK OF | |
Hzap Orricz : 5
s ' .
5 GRACECHURCH STREET, LONDON, E.C. 18
Head Office in Canada NOVA SCO I 'A =
ST. JAMES ST., MONTREAL A
| : N
H. B. MACKENZIE, General Manager ] | B :
: Capital paid-up - $ 6,500,000 !
This Bank has Branches in all the principal cities of eserv . ‘muul. B
Canada, including Dawson City (Y.T.), and Agencies at R e Fund 12'
New York and San Francisco in the United States. Total Assets over 90.000.000
Agents and Correspondents in every part of the world =y
A Collections made at Lowest Rates ‘ HEAD OFFICE - HALIFAX, N.S. 8 ‘
D;aé’u. lon;y 0"(:11'& ccill"ml" Letters BOARD OF DIRECTORS '
redi Trav issu .
¢ t ;n e ind h“‘“" ed, JOHN Y. PAYZANT, President
ego anywhere CHARLES ARCHIBALD, Vice-President ,
Agents in Canada for Colonial Bank, London, and West Indies G. S. CAMPBELL J.. WALTER ALLISON
2 % HECTOR McINNES HON. N. CURRY ¢
! SAVINGS DEPARTMENT AT EVERY BRANCH ROBT. E. HARRIS JAMES MANCHESTER =
2 S W. W. WHITE, M.D. S. J. MOORE 9
t., W. D. ROSS
1 ‘ 4 7 1
; S NK General Manager’s Office, Toronto, Onts &
Capital Paid-Up, $4,000,000 Reserve Fund, $4,900,000 BRANCHES IN C(ANADA ==
Incorporated by Act of Parliament 1888, S 3
HEAD OFFICE .. MONTREAL 30 in Nova Scotia 33 in New Bruaswick :
BOARD OF DIRECTORS . 7 in Prince Edward Island 11 in ebec -
Wa. nuo..z: l.mt-u Pftﬁd%t""ui‘- H. 'B’T"':O-V'“P""“'“ 66 in Ontario 14 in Western Provinces .
Wm. M. Birks. W.A. nu':k& E.C. mq;omﬂu.?:::““
; dent hes. . W. Wawp, 3
w. H. DTnnr::-luvn g o Westors Sranthes. & IN NEWFOUNDLAND
H. A. HARRIES, Twuos. CarLisLE, Ass. Insprs. ~~ :
ALBERTA BRANCHES “Bay Roberts Bell Island Bonavista Bonne Bay
Calgary Formosa Teeswater Market and Brigus Burin Carbonear Channel _
m mm Tmms"w - s‘t".":::'ﬁnf.:."::h Fogo Grand Bank Harbor Grace St John's
Lethbridge Market Branch Tnm“mnl * . Maisonneuve Br. Twillingate 2 Wesleyville * ; i
Brimiss CoLumnia Hensall Wales | Waterloo Cote des Neiges Br. 4 ;
g T TR e R L e N ;
am . {
Ve End Bech. Kingoville Woodstock Cote 8¢. Paul Br. IN WEST INDIES :
B e R ouz::‘ch y g Havana, Cuba, (two offices).” Sen Juan, Porto Rico. ;
Av. Br. London Arthabaska Tetreaultville Jamalca—Black River, Kingston, Mandeville, Montego Bay,
O:A;g::.::on M.."""l g:dmml x'::“k Port Antonio, Port Maria, St. Ann's Bay, Savanna-la-Mar, 3
1 Amherstburg Hcrllnm ([:;owuuv-lh = RL‘W Town A 4
Morris : r dvi hmond ® 5
! ao,::v.l'lk Norwich Fraserville Roberval | Sorel IN UNITED STATES 1
\ Berlin Ottawa and Riviere du Sutton ¢
Brockville  Owen Sound T ol Ay - - BOSTON CHICAGO NEW YORK (AGENCY) e
id Lachi St. Ours X
\ ﬁ'&?“ =i7;w, - :«n .?;Ili SQ.BMcdc ¢
Drumbo Smith's Falls ontrea ainville
Dutton St Mary's St. James St. Br.Victoriaville CORRESPONDENTS
Exeter St. Thomas St. Catherine lt«V:lk St. Pierre 4
Porest Bast End Brch B""I‘: .n‘::::"m — Great Britaln—London Joint Stock Bank Lid. ; Royal Bank
Covosas— London rPool—
&ufm::.g..l‘r:l?:r::u‘::t" & ll..cinltlcir Bl'l_ni_.'elaimg:-‘::rrl“l of Scotland.
Zealand — i of A , Limi o rica— i E
:‘nh‘::::nd-rd l:‘ni-l:.sl:‘t?Am.Un:::; . France Credit Lyonnais.
T o Prance — Societe Cenerle. 0 and Japan—Hong United States—Bank of New York, N.B.A., New York;
Kong and Shanghai Banking Corporation. Cuba—Banco Nacional de Cuba. . Merchants National Bagk, Boston ; First National Bank,
AGENTS IN UNITED STATES—Agents and Correspondents in all Chicago; Fourth Strdet National Bank, Philadelphia ;
the principal cities. 4 A - Citizens National! Bank, Baltimore ; Canadian Bank of
Dom . returns prom % . e
CO“GC“W :;iie';:dll:‘panl oltu:c"“ ;m.ﬂ-{ e —anf -, Comr::‘erce, San Francisco; First National Bank, Min
s letters of Credit and Travellers’ Circular Letters issued available in all neapolis.
1 parts of the world. I
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MUNICIPAL BOND MARKET

_The fMoneury Times' Weekly Register of Municipal
Activities and Financing

North Vancouver, B.C. The Bank of British North
America has loaned $11,000 to the municipality.

Huntsville, Ont.—To-morrow, June 19th, is the closing
date for tenders for an 1ssue of $15,000 5% per cent bonds

Ritchot R.M., Man.—On June 22nd the electors are to
vote on a by-law providing for the issuance of 86,334 6 per
cent, 30-years- dramnage and grading bonds.

vancouver, B.C. - By-laws 10 authorize the issuance of
£1350,000 ¥or the purchase of land and the transference of
gnexpended balances to other works are to be voted upon
June 28th. 5

South Vancouver, B.C. The uncertainty caused by the
diplomatic relations of the United States with Germany has
delaved the completion of the sale of bonds by the Toledo
house hagpdling the issue

Moose Jaw, Sask.The completion of sale of $400,000
bonds by Messrs. Wood, Gundy and Company enables the
municipality to retire outstanding temporary loans in Lon-
don and provides capital for the balance of the year.

Transcona, Man.—For bond issues aggregating $53,000,
bearing 6 per cent. interest and maturing in 7, 20 and 30
years, tenders are desired. G. P. Campbell, secretary-
treasurer Official advertisement appears on another page.)

Regina, Sask.\With the completion of the negotiatipns
between the city and Messrs. Wood, Gundy and Company,
Toranto, the city has provided for the retirement of all short-
term securities falling due from the present date up to 1918,

Bathurst, N.B.—The joint offer of 95.50 by Messrs. J.
M_ Robinson and Sons and Eastern Securities Company,
Limited. was accepted, Mr. J. G. Stout, town clerk, informs
The Monetary Times, for the issue of $75,000 water and
sewage bonds.

Torontg, Ont. - Assessment commissioner Forman and
works commissioner Harris have reported to.the board of
control that the city has assumed the obligation to finance

cal improvement works to cost 813,538,274, only $4,000,000
f which has been provided by the sale of ome, two and
ree-vear debentures

. Yancouver, B.C.—The city’s bank 4as notified the
council that as its overdraft already exceeds $f,500,000 no
further advances will be made. The city has not yet received
any money from its last sale of $827,000 worth of bonds to a
Toledo financial house. To provide a way out the aldermen
have decided to purchase with sinking fund money local im-
provement bonds amounting 10 $125,000 to meet curfent
expenses

Red Deer, Alta.Mr. A T. Stephenson, secretary-treas-
urer. in an interview with The Monetary T imes, stated that
Red Deer is in a good financial position. He pointed out
that while it was true they had a considerable. amount of
arrears of taxes outstanding, they were doing all they could
to collect, and had collected considerable since the first of
the vear. This vear the city has added to the tax levy an
amount of $8,000 as a reserve against uncollected taxes, the
idea being that in about five years there would be a fund
large enough to take care of the uncollected taxes.

“No large capital expenditure 1s anticipated in the near
future as it is realized that financial conditions, due to the
war, necessitate the conserving of all possible resources.
We have no bonused industries to carry. We have no out-
standing treasury notes to take care of. We have no sinking
fund to juggle with. All our debentures are repayable in
equal apnual instalments of principal and interest, and we
have met all debéntures when due -

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

School Districts.—Lake Johnston, No. 2465, $3.500. A
Rutledge, Expanse. Wadena, No. 1435, $3,000. L C. Wirtz,
Wadena. Covote Run, No. 3540, $1.400 J. H. White, Moose

Jaw. Dulmab, No. 3443, $1,600. E. L Dulmage, Biggar.
Broadhemston, No. 1546, $80 Jos. Cantin, \Matheton
No. 13520, $1,20¢ I P. Lakin, Shaunavon
N 1422, 81,000 J. E. Trwin, Radisson. Arps

=

- N F. Woolsey, Valparaiso. * North

8117.000. W. C. Perkins, North Regina
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Round Vashey, No. 2321, $2,500. W. E. Atkeson, Unity.
Jasper, No. 3523, $1,000. Sep. Latrace, Tessier.

Rural Telephone Companies.—South Tyvan, $2,700. J.
Simpson, Tyvan, West Graytown, #13,000. R. Bronillet,
sGraytown. Ernscliffe, $6,000. J. F. Middlemiss, Wolseley.
Talmage, 85,0000 W. T. Crayford, Talmage. North Church-
bridge, $2,500. A. T. Penwarden, Churchbridge. Kronau,
88.600. R. R. McElmon, Kronau. Kilmony, $3,800. A. H.
Burke, Watrous. Silverwood, $7,600. R. Scott, Wapella.
Crescent, $1,000. E. E. Johnston, Rouleau. Cartmore Zorra,
86,000. G. H. E. Mapleton, Shillingthorpe. Colfax, $8,300
A R. Thomas, Colfax. Sunshine, $s5,200. J. A. Campbell,
Avonlea. '

Towns.—Sutherlaid, $1,000 Sidney Appleby, Suther-
land

MUNICIPAL BONDS AWARDED

Estevan, Sask.—$12,350 5 per cenf. 37-years, to Messrs.
Macneil and Young, Toronto.

Sudbury, Ont.—$20.000 6 per cent 1o-years, to Messrs.
Martens and Company, Toronto.

Mimico, Ont.—$66.020 §1% per cent. 2o0-years, t0 Messrs.
C. H. Burgess and Company, Toronto.

Fort Frances, ont.—833,000 6 per cent jo-years, to
Messrs C. H. Burgess and Company, Toronto.

walface R.M., Ont.—81.000 7 DPEr cent. 10-years, 10
Messrs. C. H. Burgess and Company, Toronto.

Yirtue Rural T company, Sask.—$4,000 8 per
cent. 1§-years, to Messrs. Macneill and .Young, Toronto

Bathurst, N.B.—$75.000 5 per cent. qo-years, to Messrs.
J. M. Robinson and Sons and Eastetrn Securities Company,
Limited.

WHAT THE BRITISH INVESTOR THINKS

“Great Britain seems to be the only country in the world
able to look ahead for five years along a straight financial
road, saying ‘All is well; we can finance the biggest war in
history for that period, and out of our savings and income
from investments.’ '’ Thus Mr. W. T. Rundle, general man-
ager of the National Trust Company, Toronto, in an inter-
view with The Monetary T imes this week, expressed his ad-
miration of Great Britain’s extraordinary strength. Mr.
Rundle, who is a keen and well qualified observer, has just
returned from~a three months’ trip to England. He thinks
the present war has proved that the United Kingdom has stood
up against the greatest possible test of its financial fabric, in
a wonderful way.

The British. investor is naturally disappointed at his
losses in Canada, said Mr. Rundle, but he has great faith
in the recuperative powers of this country. The British in-
vestor also recognizes that Canada is not the only country
responsible for its investment losses. All investment countries
are in the same boat

British capital has a ver) high regard for the manner in
which the Canadian banks have handled the situation in the
Dominion, especially during the past two years. Its faith in
the strength and policy of the banks is not to be shaken. In-
vestors in Great Britain have also an excellent opinion of the
Dominion’s finances. There is a good market in the United
Kingdom for Dominion government securities. It 1s thought
that the national finances have been handled well! If there
had been any defects in this direction, said Mr. Rundle, it
would have acted as a very adverse factor, so far as British
capital is concerned. ( .

There is a well-dé§ned feeling in London that the
Canadian railway situatign presents some difficult problems
The view is taken, however, that the railway question here
is such a big one, and the Dominion and provincial govern-
ments are so vitally interested in Canadian railway credit,
financing, operation, etc., that a satisfactory solution in due
course, will be found.

Mr. Rundle gathered that there should be excellent op-
portunities in Furopean markets, especially Russia, for
Canadian exports.” He thought that Canadian manufacturers
should lose no time In preparing pDow for the business that
will be offering after the war
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THE DOMINION BANK

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

Trust Funds Should be Deposited

in a Savings Account in The Dominion Bank. Such funds are
safely protected, and earn interest at highest current rates.

When payments are made, particulars of each transaction may
be noted on the cheque issued, which in turn becomes a receipt or
voucher when cancelled by the bank.

s

4

THE MONETARY TIMES

' Capital Paid-up.................. 11,560,000

The Standard Bank
of Canada

Bstablished 1873 120 Reanches
Capital (Authorized by Act of Parliament) $5.000,000 00
Reserve Fund and Undivided Profits 4,053,140.63

Heao Orrice, 15 King St. West TORONTO, Ont.
ORO. P. SCHOLFIELD, General Manager.
J. 8. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

— THE

Royal Bank of Canada

INCORFORATED 1860

Capital Authorized .............. $ 25,000,000

Reserve and Undivided Profits.... 18,174,000
Total ASSELS ....c....cocoienn.n. 180,000,000

HEAD OFFICE; MONTREAL
Sir HerBeERT S. HoLT, Pres. . E. L. PEase, V. Pres. & G: Mgr.
340 Branches in Canada and Newfoundland.
Twenty-seven Branches in Cuba, Porto Rico and Dominican
Republic.
BRITISH WEST INDIES
ANTIGUA--St. John's; BAHAMAS—Nassau ;
BARBADOS—Bridgetown ; DOMINICA—Roseau ;
GRENADA-—St George's; JAMAICA—Kingston ;
ST. KITTS—Basseterre
TRINIDAD—Port of Spain and San Fernando.
BRITISH HONDURAS—Belize. -

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

»

LONDON, ENGLAND

2 Bank Bldgs.,
Princes Street, E.C.

NEW YORK CITY

Cor. William and
Cedar Streets.

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

€ 7

INCORPORATED
1888

Tae
BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

Paid Up Capital, $5,000,000
Reserved Funds, 6,402,810

Experienced Banking

_ Careful attention is given to the banking accounts of
business men. Our long experience of sixty years,
together with this bank's ample funds and extensive
connections, ensure a full and satisfactory banking
service to our customers.

Directors
J cons President
DURCAN COULSON .... . secasecg
OOODBREAM ..........:oosnvecerssossresscosgos ce-President
w. G. DERHAM P et A

J. HENDERSON

N HYMAN, WILLIAM STONE, JOHN MACDONALD,
HONLTC'(SLA A E. GOODERHAM, LT. COL. P. S. MEIGHEN,
“J. L. ENGLEHART, WM. | GEAR.

. W, General Manager. J. R. LAMB, Supt. of Branches.
W - T. A. BIRD, Chief Inspector.
Bankers

v ‘ V ‘ { AN ND BAKK. LTD.

N. ENGLAND—LONDON CITY AND MIDLAND

.LONDOSEW YORK -NATIONAL BANK OF COMMERCE
CHICAGO~FIRST NATIONAL BANK.

ASSETS $61,000,000

The National Bank of New Zealand

LIMITED
Head Office, 17 Moorgate Street, London, E.C.
Paid up Capitaland Rest............ $7,075,000

Reserve Liability of Proprietors .... 7,500,000

Head Office in New Zealand, Wellington, and 62 Branches
and Agencies throughout New Zealand.

Bills of Exchange collected. Wool and Produce Credits
arranged. All classes of Banking Business undertaken.

Agents in Canada:—The Canadian Bank of Commerce, Bank
of British Nerth America, Bank of Montreal. b

Correspondents \in all parts of the World.

|

\i

THE STERLING BANK

OF CANADA - 3

In all the various phases of banking service, the
| Sterling Bank is organized and equipped to render il
| absolute satisfaction. .
| HEAD OFFICE- KIKG AND BAY STREETS
| TomoxTo Braxcues

! Adelaide and Simcoe Streets Yooge and Cariton Streets
Queen St. and Ja~ eson Ave. Dundas and Keele Streets
College and Grace Streets Wilton Ave and Parliament St

Chuech St and Wilton Ave. % *
h

o et e S

e




[

-

. , THE MONETARY TIMES wt]

RECENT FIRES.

The Monmetary Times' Weekly Register of Fire Losses
- and Insurance

Montreal, Que.—June g—Valleyfield Iron Works, 41 Wel
lington Street. Loss, $10,000. Cause not stated; Union
Brewery 592 Cadieux OStreet. Loss, %$50,000: Insurance,
#$145,000, divided among these companies: North America,
$20,000; Providence Washington, $15,000; National, $20,-
o00o: Pheenix of London, $20,000; Caledonian, $5,000; Com-
mercial Union, $10,000; Connecticut, $5,000; Employers,
§10,000; Hartfotd, $10,000; Aetna, $10,000; Union of Pans,
$10,000; Mount Royal, $10,000. Cause, gasoline torch ex-
ploded. "

New Clasgow, N.8.—June 14—Office of James Cumming
Manufacturing Company Works. Loss, $2,000. Cause un-
known

New Westminster, B.C.—June 5—Residence, Tenth Street
and Third Avenue. -Loss and cause not stated.

North Sydney, N.8.—June o—Mr. J. W. Ingrabam’s Store,
Commercial Street. Loss, $10,000, partially insured. Cause
not stated.

Ottawa, Ont.—June g+Mr. M. Kearney’'s stable, 334
James Street. Loss, $700. Cause unknown.

Owen Sound, Ont.—June 13—Harbor lantern house. Loss
atid cause unknown; Canadian Pacific Railway round-house.
Loss and cause unknown. 2

Saskatoon, Sask.—Fire Chief Heath’s report for the week
ended May 25th, shows the following losses :—

May 25--Unoccupied store, 241 Avenue A.S., owned by
W. M. McCart. Cause unknown. Loss, contents, $150. No
insurance : cafe, 239-Avenue A.S., owned by E. H. Gregory
Cause, caught from adjoining premises. Loss, contents,
$75. Insurance, $1,000, Queen’s; supposed prairie fire.

st. John, N.B.—June 8—Jardine business block, occu-
pied by H. W. Cole, Limited, Mr. W. H. B. Sadle‘i{ and Union
Bank. On the H. W. Cole, Limited, property, the insurance
was found to be divided as follows :—Norwich Union, $1,000;
German-American, %$3,500; Rochester-German, 83,500; Liver-
pool and London and Globe, $1,500; Commercial Union,
$1.000: Protector Underwriters, $3,000; Law Union, $1,000;
Royal, ®#1,000; Liverpool-Manitoba, $1,000; Atlas, $3,000:
Sun. $2,000; Westchester, $5,000; Queen, $2,000; North
British and Mercantile, $6,000; Western, 8£2,000; Yorkshire,
83.000; Guardian, $2,500; Quebec, $3,000. On Mr. W. H.
B. Sadleir’s property the insurance was :—North British and
Mercantile, $4,000; Western, $3,100; London, $3,350; Guar-
dian, 82,000 The insurance on the Union Bank property 1S
placed through the head office.

St. Laurent, Que.—June 8 Seventéen houses were de-
stroyed. Loss, éstimated, 8100,000. Places affected were:—
X lbert Hodge, $12,000, partial insurance; Canada Stove Com-
pany, offices and garage, $10,000, covered by insurance; C.
R. Dagenais, dwelling and contents, $2,500, no insurance:
S. Robitaille, carriage manufacturer, $20,000, insured; P
Robitaille, house and furniture, $9,500, covered by insur
ance: I. Nadon, two houses and stock, $13,000, covered by
insurance ; Wilfred Nadon, house and contents, $7.000, par-
tial insurance; A. Rachine, residence and furniture, 83,500,
no-insurance : Mrs. Jos. Labelle, dwelling and contents, $2,-
soo, covered by insurance; E. Groulx, two houses, 88,000,
partial insurance; Jos, Lavoie, residence and ‘furniture; A.
Normandin, dw«lhng/and contents, . $4,000, no insurance; I
Lalonde, ‘grocery store and stock, $1,200, no insurance; A
Rolland. house, contents, and garage, $8,000, covered by
insurance : O. Masson, residence and furniture, $7,500, In-
surance, $3,500; A. Racette, house and contents, $1,500, no
insurance : Jos. Valbrook, furniture, $700, no insurance.

Toronte, Ont.—Acting Fire Chief Smith’s report for the
week ended June 7th, shows the following losses:—

June 1—Dwelling of J. Pearle, 63 Cecil Street, owngd by
Mrs.. Pink. Cause unknown Loss, contents, $25: buiMing,
£i10

June 2—Automobile, owned by Republic Motor Car Com
pany, s8¢ Yonge Street. Cause, backfiring engine. Loss,

mtents, $1,000. N

Tune »—Garage of Geo. Guest, rear 50 Homewood Avenue
Loss. contents, $50: building, 815
s+—Dwelling of M. Clark, -135 John Street, ‘Qwned
Mrs. A. Ephraim. Cause, explosion of coal 'oil lamp

tents.| 8150: - building. $300: garage of Jos. L

1se unknown
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Florence, 24 Spruce Hill Road. Cause unknown. Loss, con-
tents, $25; building, $75; dwelling of Mrs. O..M. Daley,
230 Wilton Avenue. Cause, match diopped into curtains.
Loss, contents, $15; building, $25.

June s—Dwelling ‘of Mrs. J. McNairn and J. H. Hobbs,
73 Tranby Avenue, owned by I Walsh. Cause, spontaneous
combustion. Loss, contents, $100; $i150; building, $75:;
building of A. J. Dinsmore and Dr. M. McTavish, owned

by Dr. J. H. McConnell. Cause unknown. Loss, contents,”

$5; $350; building, $50; dwelling of Jas. W. Rutherford, 220
Howard Park Avenue, owned by Jas. W. Rutherford. Cause,
spark from tobacco pipe set fire to lounge. Loss, contents,
$s50; building, $25.

June 6—Stable of Joseph Russell, 40-44 Blake Street.
Cause unknown. Loss, contents, $500; building, $1,500;
dwelling of George Bickle, 785 Markham -Street. Cause un-
known. Loss, contents, $40; building, $10.

June 7--Dwelling of Chas. Wilson and A. Hunter, 64
Regent Street, owned by McArthur, Smith and Co. Cause,
kindling wood too close to stove becoming ignited. Loss,

contents, $25; building, $40; building of Moffat-Irving Steel |

Works, Limited, 400 Front Street East. Cause, struck by
lightning. Loss, contents, $100; building, $s0.

DRY DISTRICT IN SASKATCHEWAN

Mr. Cork, western representative at Regina of Messrs.
C. E. A. Goldman and Company, bond dealers, Toronto,
writes :—*“With regard to last year’s dry area which I visited
last week, that part of Saskatchewan is probably better off
as regards moisture and present prospects than any other.
Heavy rains last fall, together with a considerable snowfall
during the winter, resulted in there being several feet of
moisture in the soil. There have been numerous rains dur-
ing the spring, and last week there were several fine show-
ers. A greater area was prepared and seeded than in former
years, estimates running up to 30 per cent! increase in
acreage. The consensus of opinion is that the outlook of
the district which I have visited could not be better. 1 saw
wheat ten inches high on the 8th, and in Shaunavon was
told of one farmer who had 16 inches of growth. If presemt
anticipations are realized, this season should go far toward
placing the whole of last year’s dry area on its feet. The
hot spell and scorching winds which burnt out the district in
July last year was at a time when there was practically no
reserve moisture in the soil. The effect of extremely hot

. weather this summer would be very different, as undoubtedly

the crops would be able to withstand a considerable degree
of heat without injury.”.

BANK CLEARINC HOUSE RETURNS

The following are the bank clearing house returns for

weeks ended June 1oth, 1915, and June 11th, 1914, with .,

changes :—
Week ended Week ended
June 10, "15. June 11, "14. Changes.

Montreal 8 50,435,501 § 61,750,240 — 811,323,739
Toronto 46,854,000 47,492,750 — 637,841
Winnipeg 22,819,221 27,680,234 — 4,870,013
Vancouver 5,720,049 10,005,140 — 4,276,001 .
Ottawa 4,753,045 4,479,602 + 274,343
Calgary 2,007,375 5,648,026 — 2,650,051
Quebec 3,720,817 4,036,010 — 315;202
Edmonton 3,410,000 4,074,571 — 655,562
Hamilton 3,480,579 3,407,406 + 73,173
Victoria 1,545,054 2,657,636 — 1,111,682
Halifax 2,000,482 2,006,680 — 87,198
Regina 1,536,574 2,662,258 — 1,125,684
Londo : 2,290,108 1,008,775 + 201,423
St. Jahn 1,732,086 1,712,171 + 20,815
Saskatoon 801,576 1,302,130 — 500,563
Moose Jaw 544,228 040,139 — 404,011
Fort William 517,754 1,007,314 — 489,560
Brantford . 501,546 653,319 — 61,773
Brandon : - 484.&’» 533,382 — 38,582
Lethbridge ...... 304,238 402,815 — 188,577
New Westminster . 206,003 476,845 — 179,852
Medicine Hat 220,446 614,681 — 385,235

Totals . 8157.006,180 8185830142 — $28,742,062

Peterhoro - o 516,507
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Canada’s Parliament of Industrial Captains

s

¥

SANADIAN Manufacturers Association Convention at Toronto Covered a Wade
Range of Important Subjects— Workmen's Compensation, Shell Making, War
Ovrders and the Business Outlook Were Among the Topics—Germany Wanted

to Drive a Omne-sided Trade Bargain

HE farmér and the manulacturer arc helping
materially to transform an adverse into a favorable
trade balance. [he efports of manulactures

particularly are increasing at present, during the
past fiscal year their value having changed from
857,000,000 10 $53,000,000. Several hundred representa-
tives of the three thousand members of the Canadian
Manufacturers’ Association‘ met in annual convention at
Toronto last week. They heayd a large numbér of their
ommittees’ reports.. Thew listened to addresses about
the new Canadian industry of making shrapnel shell.
They heard an exposition- of the world’s trade position,
of the outlook, and of the possibilities for Canadian
manufacturers abroad. An address was delivered. by the
retiring president, Mr. E. G. Henderson, and it covered
everything from the call of duty to the shortage of
machinists in Canada. “The convention expressed their
opinion that national business should not be done on lines
of political Tavor; that corruption in war munitions was
not general; that Sir Robert Borden did well to abolish
fhe patronage list; and that present high prices are not
likely to be maintained after the war. They put on record
the fact that a protest had been sent to Premier Borden,
against a war-time election. The various reports pre-
sented dealt with proposed freight rate increases ; work-
men's compensation ; tariffs; company licensing ; patent
law reform: ocean freight rates; export- trade, and a
hundred other Ihi.gus.

The manufacturers, as a class, are by a sort of tradi-
tion, usually supposed to be antagonistic to the interests
of labor. . It is the old story of capital versus labor, with
the fact overlooked that thé more tolerant and helpful
each is of and to the other, the better is it for both. The
manufacturers of Canada are strongly organized but de-
spite popular opinion, they do not wield as much power
as some Of us are sometimes led to believe. Indeed, in
certain directions and upon oc« asions, they have not been
given their measure of fairness.™ In the annual report of

their special committee on workmen’s compensation, it is

recalled that after the Ontario act had been in operation
fog only two months, an amending act, consisting of 34
sections, was adopted. As most of the amendments af-
fected the interests of employers rather than workmen,
the manufacturers thought they should have been con-
sulted. No opportunity was afforded them of taking part
in the discussion of the amendments. Before any amend-
ing bill had been introduced in the provincial house, they
presented to the governrhent certain suggestions for
amendments but were informed that it was too late, the
amendments having alreadv been drafted by the govern-
ment’s workmen’s compensation board. This apparently
i< one of the incidents which is to spur the manufacturers
to having greater strength in legislative representation.
The report of the manufacturers’ committee says in this
onnection :  ** Your committee desire to advert again to a

ect which was discussed at the last annual meeting,

elv. the absence of any adequate representation in the

’ re not onlv of Ontario but of the other provinces

With Us Shortly Before the War

and for that matter the parliament of Canada, of the
manufacturing interests of the country. It is sufficiently
difficult under a party system of government for practical
business men to secure fair and reasonable . legislative
treatment, but the difficulty is almost insuperable when,
instead of having their fair proportion of representation
in the legislature and caucuses, the business interests are
represented inadequately or not at all. If business men
do not interest themselves in legislative and political af-
fairs it is perhaps not to be wondered at if politicians fail
to give the opinions of business men that serious eon-
sideration which they are entitled to by reason of the
magnitude of their- interests.”

The Canadian Manufacturers’ Association is one
of the best organized, most powerful and influential
bodies of its kind. The deliberations of this parlia-
ment of industrial captains, for such is their conven-
tion, have an interest, not only for manufacturers,
but also for banking, finance, business and labor.
Some of the principal features of the convention are
summarized by The Monetary Times in the following
columns.

WORKMEN'S COMPENSATION IN ONTARIO

Manufacturers Point Out‘ Defects of the Act and of
Administration

The disposition of employers in Ontario has on the whole
been to give the Ontario workmen’s compensation act a fair
chance and to extend to the government authoritiés, their
sympathy and support in its administration This is the
conclusion recorded in the annual report of the special com-
mittee of the Canadian Manufacturers’ Association on work-
men’s compensation. The pveport, however, discusses among
other things, the defects of the act, and the defects and ex-
penses of administration. On these points, it says:—

The act has shown: in its initial operation pre isely the
defects that were anticipated by your committee and dis-
cussed in the last annual report. The vagueness of the
provisions of the act has left many of the most important
matters to assume definite form in practice either by ill-con-
sidered determination or by pure chance. An instance of this
is the method of assessment. As was repeatedly pointed out
by your committee the method laid down in the act was im-
possible. Tt was so found by the board, and methods and
policies largely accidental were adopted in defiance of the
provisions of the act. Thy manufacturers had been assured
by the government that the necessary changes would be mad
to6 place the system on an assessment basis, ddllecting each
vear what was required for the vear, with such reServes,
either on the capitalized or current cost plan.

Are Disappointed Here.

The  government having failed ‘to make the promised
amendments last vear, it was hoped, says the report, that either
the government or the administering board would see that
the proper practice was worked out and was duly authorized
by amendment. Nothing of this kind has been done. So far
as there can be said to be any svstem of rating it is on a
premium rate basis. The premiums that have been collected
from the different emplovers are apparently not regarded as
assessments but as premiums for carrying their “insurance’’
for the vear. The money that has been collected is s-t aside
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in a serve’’ by analogy t practice of lnsurance com-
panies. There has apparently been a failure to draw the
cessary distinctions. between a collective liability compen-

sation system on the one hand and an individual liability
<vstem with insurance on the other But -‘while it is announced
that the premiums paid by employers have irretrievably gone
into the reserves and are not tentative assessments towards
the vear's outlay, there is no assurance, and app.ucml\ no
thought of assuring, that if the mQuey collpct.-d-m any one
¢roup is not sufficient for the vear there will not be supple-
mentary assessments to make up the deficiencies. In the
result, therefore, the sfstem is a premium system where the
employer has paid too mu« h. but an assessment system where
he has not paid enough.

Premiums or Assessments.

Viewed either from the standpoint of “premiums’’ or of
“issessments’’ the rates exhibit some very plain misconcep-
tions as to the hazards of the different industries. Machine
shops are divided arbitrarily into two groups according asvthe'y
make “heavy” or ‘‘light” machinery and rated respectively
1.50 per cent and .80 per cent.; furniture factorics&re rated
at .80 per cent.; organ and piano factories at .50 per cent. ;
upholstering shops at .50 per cent. ; tanneries at .80 per cent.;
rolling mills at z.00 per cent To the practical m;nufacturﬂ
the disproportion amongst these rates is evident yn:hout cofhn-
ment. An eamnest effort was made by the committee tO have
the rates revised, but so far without success, the-board insist-
ing that the rates must be paid fpr this vear whatever anom-
alies they display. %

The employers are prepared for.some experimental errors
in the initial stages of the system, bt when errors in classi-
fication and rating are proven, and when the employers of the
class, the onmly parties vitally interested, agree in Suggesting
the proper solution, vour committee are of opinion that the
necessary changes should be made by the board even at the
and that any disposition to
make the gecessary changes does not augur w ell.for the future
administration of ‘the act. Your committee are hopeful—that
the board appreciate the reasonableness of this position and
that certain glaring discriminations will be corrected before
the end of the year,

Rates Show Inequalities,

It should also be observed that while the rates show
marked inequalities, amounting 1o injustice if not corrected
before the end of the vear, they are not unreasonably high
considering the schedules of benefits which they are intended
to cover: but it 'is always necessary to remember that the
rates represent, or ought to represent, exactly what 1t costs
to compensate for the accidents. If not enough has been col-
lected more will be collected At the same time the rates
are in marked contrast to the rates in other jurisdictions and
represent a calculation on the part of the administering board
which your commiittee deem entirely_justified, that the sys-
tem can be operated more economically than most of the other
systems referred to. The essential feature which makes the
difference is the fact that the system is exclusively a state
svstem and that there is' no competition with private insur-
companies with.- consequent duplication of overhead
'.x‘),-yjs.. "

ance

Defects of Administration.

\gain as regards the question of current cost, which must

not be confused with the question of assessment vs. premium
rates: The!/ manufacturers were given to understand by the
government that in respect to the industries represented by
them the svstem would be administered on the current cost
plar It was pointed out that the provisions of the act were
equivocal and should be made definite. The reply of the gov-
érnment was that the provisions were sufficiently definite to
provide for the current cost plar Soon after the workmen’s
compensation board was appon ted an application was mad¢
on behalf of the Canadian Mar ufacturers’ Association repre
senting that the current cost plan should be 2dopted But up
to the time of making this report 1t has been impossibl~ t
secure ruling from the hoard as to which method is to be
lonted. There is ground, however, for the understanding
t be hoard feels itself obliged under the pr visions of
ct to administer the system on the capitalized instead
the current cost plar It is currently reported that alreads
2 < o0 of the money collected from the emplovers has beer
ted in R rmment bonds. If so, the greater part of this
<henld. in accordance with the pr wposals of the em
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ployers- and the understanding with the government,
remained i the hands of employers for the carrying on of he
industries of the province, with those industries as the
rity fér the compensation payments as they come due.

The Canadian Manufacturers’ Association was given
ample reason by the members of the government to under-
stand that it was the intention of the government to pay the
whole or a large part of the expense of administering the act.
It was the one point upon which there was general agreement
before the commisgioner who drafted the act. Assurances were
¥iven on behalf o?)the government that the sum of $100,000

placed in the estimates last year was placed at that low figure .

because it was expected that the expense of administration for
the fraction of a year would not exceed that amount. To the
amazement of your committee it has apparently been decided
by the government not to pay any more after the sfirst year
except the salaries of the three commissioners, and no amount
was pleced in the estimates for this year towards meeting the
cost of administration, It seems preferable to your com-

mittee to state the facts without comment or characteriza-
tion,

Q

There is another matter which should receive attention
In this connection. No assessments are being made upon the
industries in schedule 2, that is to say, rallway companijes,
navigation companies, etc. If any part of the cost of admin-
istration falls upon manufacturers it will mean that the man-
ufacturers are paying for the administration of the act for the
railway companies and navigation companies.

AS TO THE BUSINESS OUTLOOKS

Retiring President Henderson Talks of the Probable
Position After the War

Some predictions as to the outlook, were made in the
address of the retiring president, Mr. E. G. Henderson, of
the Canadian Manufacturers’ Association, at their convention
last week. ““While the future,” he said; ‘‘is still full of un-
certainties $0 far as business is concerned, the outlook offers
many features of ‘encouragement. In the first place aur
financial condition is showing sure signs of improvement.
We have greatly reduced the spread between our imports and
our exports, by decreasing the former and increasing the
latter. Before the year is out the exports should predomin-
ate, which means that instead of adding to our trade debts
we will have begun to pay some of them off.

Ceased to Borrow,

“Moreover, we have ceased to borrow money to build
ourselves new equipment, and have turned our attention to
the more important task of putting the equipment we already
possess to some productive use. In other words, instead of
making ourselves responsible for still heavier interest charges
we are beginning to take serious thought -of paying some-
thing on principal account. As previously stated, the liqui-
dation- of our indebtedness to other nations can only comg¢
about through production, and it is gratifying to note the

enthusiasm and enterprise that are now being displayed in
so commendable a cause

After the War. 3

“For the period following the declaration of peace I find
myself unable to share the optimistic -views that have been
expressed in some quarters. The high prices now prevailing
can hardly be expected to continde after the passing of the
urgency that-is their main cause. We must remember, t00.
that miillions of men are temporarily withdrawn from their
ordinary occupations of production by reason of the war, and
2 shortage has thus been created which will be quickly over-
taken once the.war is ended.

“The advent of lower prices, which for these reasons
seems inevitable, might be less significant if there were any
fair hope that our volume of business could be increased
Nor should we build too much hope on the prospect of se-
curing a large part of the foreign trade now lost to Germany
and Austria. If the allies are victorious these countries will
be required to pay a heavy war indemnity, and this thev can-

®
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urray’s Interest Tables The National Bank of Scotland
: _ Limited : :
¢ show the interest due on.all your in\'eltmqms. Incorporated by Royal Charter and Act of Parliament. EstiAsususp 1825
11 Tables range from 2} to 8% from 1 day Snp e S
' to 368 an sums from $ A e =
. ums from $1.00 to $10,000 Uncalled ... .- 4,000,000 20,000,000
IS INDISPENSABLE AS AN OFFICE TOOL— . 3 WA - S—
SAVES TIME —ABSOLUTELY CORRECT. Head Ofce EDINBURCH
Address orders to J. S. COCKBURN, General Manager. GRBORGE B. HART, Secretary
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., B.C.
| B . W . M U R R A Y JOHN FERGUSON, Manager. DUGALD SMITH. Assistant Manager
g S B < o of c.:tu.on r-:d‘duc in thc.lo;:u domiciled i-:‘u:::u
tances . mre
; upreme Court of Ontario, Toronto retired on terms which will be furnished on appligation. 3
l B ESTABLISHED 1817
PAID UP CAPITAL . . . . AUSTRALIA . . . $17,500,00000
RESERVE FUND . - . . . - * . . $12,500,000.00
RESERVE LIABILITY OF PROPRIETORS - . . . . $17,500,000.00
$47,500,000.00
Y ———
AGGREGATE ASSETS 3lst MARCH, 1914 e ity - : ‘ . $254,228,600.00
! HEAD OFFICE, CEORCE STREET, SYDNEY. LONDON OFFICE, 20 THREADNEEDLE STREET, E.C.
L GENERAL MANAGER—)]. RUSSELL FRENCH.
f The Bank has 347 Branches and Agencies. viz. :—168 in New South Wales, 87 in Victoria, 48 in Queensiand. § in South Australia, 11 in West Australis, 8 in
. Tasmania, 57 in New Zealand, 3 in Fiji, 2 in Papua, | in London and has Agents and Correspondents all over the werld. The Bank collects for and under-
takes the Agency of Other Banks and transacts every description of Australasian Banking Business. Wool and other Produce Credits arranged.
| The Ontario Loan and Debenture Co.
i TRUST COMPANY Dividend No. 112 S
1
VANCOUVER, B.C. Notice is hereby given that a QUARTERLY DIVIDEND
of 2§ PER CENT. for the three months ending 30th
as Fiscal Agents for WESTERN CITIES can offer : June. 1915 (BEING AT THE RATE OF 9 PER CENT.
s r PER ANNUM), has been declared on the paid up capital
2 MUNICIPAL stock of this Company, and will be payable at the Com-
pany's Office, London, Ontario, on and after the 2ad of
S ECU RlTlES { July next, to Shareholders pf record of 15th June.
both long term Debentures and one to three year Treasury A By order;of the B“‘;d?“, SA;ART
Certificates, to yield over 7 per cent Commission paid to . M. - Lot
i . . i L;md C da, May 31st, 1915 ot
y for list of Western Bonds for comparison before on, Canada, May a1st, o
i buying other securities. ;
¥
| Canadian Guaranty Trust Companmy.
The Standard Trusts Company altin Guarany Trest Uespany
DIVIDEND No. 22 '
A Y
Notice is hereby given that a dividend at the rate of 9% per Beard of Directors :
annum upon the paid up Capital Stock of The Shtmiand Brae ALex. C. FRASER, LT.-CoL. A. L. YOUNG,
Company has been declared for the’ half-year ending June Sooshiant. Vice-President.
30th, 1915, and that the same will be payable at the Head . R L Managing Director
Office of the Company in Winnipeg, on and after July 2nd, Joux R. LiTTLE, Managing . &
1915. Hon. GEORGE W, BRowN, WiLL1AM FERGUSON, H. L. ApoLry,
The Transfer Books will be closed from the 16th to 30th E. O. CHAPPELL, J. S. MaxweLL, JNo. A. McDONALD,
June, 1915, both days inclusive. G S MuNgo, WM. Marmin, M.P., Jous E. Swirh,
By Order of the Board. F. N. Darke, ALEX. A. CAMERON, D. A. Eusoa.
) WILLIAM HARVEY,
¢ 2 Managing Director. Acts as Executor, Administrator, Trustee, Liquidator,
i Winnipeg, 4th June, 1915. and in any other fiduciary capacity. :




-

!
.
g %
.
i

v

o e Sk e

22 . THE MONETARY TIMES 4 Volume 34.
: \ ’

\ A i ind to pay off the able exports to Germany consisted of oats, wheat bran, wheat
du ) flour, lobsters and agricultural machinery, to which Ger-
M gment, therefore, is that we should ;mp,.:.-’ yut many’s best conventional tariff rates already applied. Ex-
s | period, not necessarily of hard times, but amples of Germany’s lowest conventional tariff rates on our
S th will call for | the resourcefulness and enter likely exports of products dutiable under her tariff follow:—
prise we ca ommand. [ feel it _will be a period that wi Wheat, 35 6-10c. per bushel; bran, $22 per ton of 2,00
Wwitness a considerable scale the weeding out of inefh Ibs. : flour, $2.20 per barrel; oats, 18)5¢C. per bushel ; barley,

place us under the

ds of production ar

necessity of cheapeging our
improving the quality of our pro
ts. For this reason I attach great importance to the pr

posal that we should equip ourselves quickly and effectively
for undertaking research work of every kind related to our
sources.’’ 3

GERMANS SOUGHT TRADE CONCESSIONS

Not Long Before War Was Declared, Germany Wanted
to Drive a One-sided Bargain With Us

While the increase of tariff rates on raw materials, fuel,
and factory equipment, and the assessment of other forms of
taxation, .have disturbed business in various ways, and 1m-
posed burdens which increase considerably the costs of manu-
facturing, the Canadian Manufacturers’ tariff committee is
able to state that no objections were made by the manufactur-
ers to the necessary measures for raising revenue. On
the contrary, manufacturers were. g€lad to have the oppor
tunity to contribute their share of the burdens which the
govérnment found it necessary to impose for the purpose of
maintaining¥the revenues and of assisting the mother country
in the task of carrving the war to a successful conclusion

Not Passing Along Taxation,

It has been stated that all this additional taxation is being
passed on by the manufacturers to the consumers by making
corresponding- advances in the prices of their products. Such
a statement ‘is not warranted, says the committee’s report,
and overlooks the fact that contracts and trade usages, In
numerous lines, of manufacture, render it practically impos-
sible for the manufacturer to make such advances. Where
prices have been advanced an analysis of the facts will prove

in most cases that such advances were the result of scarcity

of supplies. We believe it to be fhe outstanding fact that the
generdl policy of manufacturers has been not to increase
prices unless special cdnditions made such .;rpon imperative.
The amount of protection afforded to Canadian’ products by

the customs war tariff has been greatly exagigerated A

taxatipn measure which increases the cost of the manufac-
turers raw materials, factory equipment, and fuel for power
development, by 7% per cent. and augments owverhead costs
with taxes on comimercial paper and the like, and then adds
in many cases only 5 per cent. to the  protection afforded
finished products, does not take things very far from where
they were before the tarif was changed The repoit
continues

Cerman Conventional Tariff,

One of the most important subjects which vour commit-
tee had cawse to study during the vear was a suZgestion for
the extension to Canada of Germany’s convemtional tariff
rates conditional on Canada extending to Germany the tariff
essions enjoyed by France under the French treaty. In
nection with such suggestion it was intimated that, fail-
ing some satisfactory arrangement along the foregoing lines,
Germany would withdraw from Canada the rightén her con-

On¢

cOTr

ventional tariff rates in a limited range of arficles which
she had granted to Canada in consideration of our removing
the surtax German goods The outbreak of the war and
the consequent discontinuance of business with Germany
weodld really make it unnecessary to refer in detail to the
matter at all: but, at the same time, it may be of general
interest to show how one-sided a bargain Germany wanted to
drive with Canada. Investigation of the trade between the
two countries showed that the advantage of Germany’s con

ventional tariff would not materially encourage the  exten-
sion of Canada’s foreign trade with Germany, but, on the
ther hand, that Germany’s strade with Capada would be
substantially assisted if her goods were permitted to enter
s countrv under the low rates of duty applying under Aife

French treaty ,
gures furnished by the trade and commherce de-

Ottawa showed that our -principal duti

20 $:10c. per bushel; lobsters, 7 2-100C. per Ib.; salmonm,
8 1-10c. pér lb.; bacon, $3.78 per 100 lbs condensed milk
with sugar, $6.48 per 100 1bs.

In view of these German conventional tariff gates, which,
according to ideas on’ this continent, are Vvery igh duties,
and which. nevertheless, were the lowest special treaty rates
of duty extended to any country by Germany, your commit-
tee reported, at its meeting on July 2oth, 1014, that the pro-
posal would be detrimental to Canada.

HANDLING OF WAR ORDERS

Manufacturers Communicated With Premier Borden
Regarding the Matter—Industrial Research

The Canadian Manufacturers’ Association, it Seems,
were not satisfied last vear with the way war orders were
handled. On October 23rd a letter was addressed to the
premier, pointing out that the method of handling war orders
was giving rise to a good” deal of dissatisfaction. He was
informed that, making all due allowance for the fact that
some manufacturers might not have had the necessary equip-
ment and that others might not have been able to guaran-
tee satisfactory deliveries, it was apparently, true that some
had more than their share of business, while others had gone
without. In some quarters the impression seemed to pre-
vail that war material could not be sold to the government
on its merits, but only through influence, and it was accord-
ingly suggested to the premier that the business should be
thrown wider open, and placed as far as possible with manu-
facturers or producers direct, instead of through middlemen,
thus ensuring competitive prices and at the same time giving
the . zovernment the satisfaction of dealing with responsible
parties.

Some of the Suggestions. .

As a means of giving effect to such a policy, the following
constructive suggestions were submitted by the Manufactur-
ers’ Association :—

(1) That all the requirements of the various departments
of the government, whether for ordinary or special war pur-
poses, should be advertised, and interested manufacturers
invited to tender on their supply.

(2) That a permanent government Sample-room should
be opened at Ottawa, with possibly branch sample-rooms in
other points, such as Montreal, Toronto, etc., where as far
as practicable samples of all goods required would be avail-
able for the inspection of contractors

{3) That in charge of each sample-room there should be
an officer to supply enquirers with full information as to any
kind of government requirements.

Preference to Canadian Products,

(4) That ig the awarding of contracts it should be a
standing rule that preference be given in every case, other
things being equal, to Canadian products,

5) “That g&nerally speaking, the policy pursued should
be frank and open so as to induce Canadian contractors. to
quote on any lines they might be capable of producing.

Inquiry by the Canadian Manufacturers’ Association as
to the reason for Canada’s failure to secure at first a share
of war orders of the allies elicited the explanation from arm¥
buvers that very few of our manufacturing establishments had
a capacity large enough to be attractive to them. ‘ They were
commissioned to purchase huge quantities of supplies and to
obtain quick deliveries, and they naturally had t6 confine their
negotiations to firms of the first magnitude.

To meet this situation an effort was made to organize
Canadian manufacturers in certain lines of production, sO
as to be able to offer buvers the combined capacity of a
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The Hamilton Provident and
Loan Society

HALF YEARLY DIVIDEND No. 88

: Notice is hereby given that a Dividend at the rate of
Eight per cent. per annum has been declared for the half
year ending 30th June, 1915,jupon the Paid-up Capital Stock
of the Society, and that the same will be payable at the
So_cne(yi Head Office, Hamilton, Ontario, on and after
Friday, the 2nd day of July, 1915.

The Transfer Books will be closed from the 14th to the
30th of June, both days inclusive. '

By order ofthe Board.

] C. FERRIE, Treasurer.
Hamilton, May 28th, 1915.

THE MONETARY TIMES

CANADA PERMANENT
MORTGAGE CORPORATION

QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO and
ONE-HALF PER CENT. for the current quarter, being at
the rate of TEN PER CENT. PER ANNUM ’
on thepaid-up Capital Stock Of the Corporation, has been
declared, and that the same will be payable on and after

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

By order of the Board.
GEO. H. SMITH, Secretary

Toronto, May 26th, 1915.

‘THE HURON AND ERIE
MORTGAGE CORPORATION

DIVIDEND No. 111

Notice is hereby given that a Dividend of Three per cent. for
the quarter ending June 3vth, 1915, being at the rate of
Twelve per cent. per annum upon the Paid Up Capital Stock
of this Corporation, has been declared, and will be payable
at the office of the Corporation in this City on and after
Friday, July 2nd, 1915.
By Order of the Board. ¥
M. AYLSWORTH,

London, May 25th, 1915. Secretary

You Need Not Tie Up
Your Money

for a long term to get the benefit of 1st mortgage
security. We will pay you 5% for any term from
one to five years, and deposit with a trustee an
ample margin of First Mortgages. No bother
about collections.

The Empire Loan Company

Winnipeg Man.

SASKATCHEWAN GENERAL

TRUSTS CORPORATION .

Head Office .... .... REGINA, SASK.
Approved by Li t-Governor-in-C cil as acceptable for
Trust Company purposes within the Proviace of Saskatchewan

Will act for you in Saskatchewan in any
: financial or trust business

MAKES A SPECIALTY

of investing clients’ funds in carefully sclected farm
mort: to vield investor 747 on agency basis,’
or 8% with unconditional guarantee of principal
and interest. Correspondence invited.

Reference—Union Bank of Canada

The Sterling Trusts Corporation -
EXECUTORS, TRUSTEES, ETC.

Board of Directors
E. D. McCatium, 1st Vice President
Jown PimsTemook, 2nd Vice President
H. Wapoixorox. Managing Director
N. H. Syevess, A. H. T, De. E. J , MLP.P,, Wn. McBaix,
W.iL. Homrox, J. W. Scorr. J. A lc‘Bm ArLecx CLamx.

Reging Branch Advisory Board :
A H. Tasxem, B. D. McCavum, W. M. MamrTix, M.P., T. J. How,
J‘F.M'l.l.m.kw.l Cuas. J

GRO. H. BRADSHAW, J. 6. LANGTON,
Correspondence Invited

Heap Orrice: 80 KinGg STreeT EasT, TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

-.—hr-huum.u

Interest at 4 per cent. payable half yearly on Debentures
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

Dividend

Notice is hereby given that a Dividend of Two per cent.. being at
the rate of 'Bi;h( per cent. per annum, upon the paid-up Capital Stock
of this Company. has been declared for the current Quarter, and that the
same will be payable on and after st July, 1915, to rs of
record on the books of the Company at the close of business on 15th inst.

By Order of the Board.
WALTER GILLESPIE, Manager.

THE TORONTO MORTGAGE COMPANY
Quarterly

YOUR WILL IN OUR VAULTS

It is not at all unusual for a wﬂ\\known to have been
made, to be missing on the death of the Testator, who has
deposited the important document in a seemingly safe place
and left no memorandum Wills, in which we are named as
Executor, are deposited in our safe Deposit Vanits without
charge, where they are available when needed

The Trusts and Guarantee Company, Limited
¢

Established 1897
4345 King Street West, Toronto :
JAMES J. WARREN, President. E. B. STOCKDALE, General Manager
Western Branch - 220 Eighth Avenue West, Calgary. Alta.

Public Administrator and Official Assignee for the Wetaskiwin, Calgary.
Lethbridge and MacLeod Judicial Districts in the Province of Alberta

Srd June, 1915,
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<« was done bv the

anufac ers on the \ tiative, sometimes under the
egis of the department of trade and mmerce,  sometimes
¢ the instance of our association. While thé movement did
ot alway I e s ssful. so far as the actual securing

was ncerned. @ was unquestionably the means
business to Canada, to say nothing
| confidences inspired by this plan
perative selling should pave the way for bigger and

returns in the future,

sOome va

uable
that the e

serious inconvenience caused by the interruption in
rma chemicals, “first foc used the i'hl\'iwr\
§f Canadian manufacturers upon the question of industrial
research. A study of the situation by the Canadian section
¥ the Society of Chemical Industry, showed it to be sur-
rounded by so many ramifications as to make 1t impossible
for them to ver the field unaided, and they accordingly
petitioned the' government to appoint a commission to in-
vestigate the subject from a gemeral standpoint, as indicated
by the resources of the country, the necessities of' the indus-
tries affected and the possibilities of extending the chemical
and allied industries of Canada. “Your association,”’ says
a report of the Canadian Manufacturers” Association, ‘‘was
asked to endorse the petition, and with this request your
committee gladly complied.

supply of Ge

Commercial Museum for Canada,

““Concurrently with this action, your committee arranged
for a deputation to wait upon the government in support ©
the establishment of a commercial museum in Canada, under
the auspices of the department of trade and commerce.
While the chief function of such a museum would be to In-
form our manufacturers and merchants as to the potentiali-
ties of the expansion of our industry and commerce, it could
be made to supplement in a practical way the results ob-
tained from industrial research.”

ONE MILLION WEEKLY FOR SHELL MAKING

!
That is the Wage Bill in Canada for Shell Manufacturing
—Fifty Thousand To Be Turned Out Daify

Sixty thousand artisans are emploved in-Canada, drawing
weekly wages of $1,000,000 in’ 247 factories, manufacturing
shells for the war arena. Orders for 9,000,000 shells have
been placed here by the shéll committee and for 8,100,000
cartridge cases, fusés, primers, and friction tubes. For these
contracts orders have been placed for 170,000 tons of steel,
20.000 tons of lead and several thousand tons of other material,
Canada will be shortly turning out. 50,000 shells per day.

These facts were given by Colonel Alexander Bertram,
chairman of the shell committee appointed by the Dominion
Government to superintend the manufacture of munitions of
war, in an address to the delegates to the Canadian Manu-
facturers’ Association Toronto

convention at last weeR.
Colonel Bertram said:—

“Shortly after the war broke out the minister of militia
received an’order from the British Government for supplies
of arms and ammunition. Contracts were placed for these

both in Canada and the United States, and then came the re
quest for 200,000 shrapnel shells, unloaded, in equal num
bers of 15 and 18-pounders. Canada possesses In the’ city of
Quebec a modern plant for the gianufacture of shells, but its
capacity is limited. .It can only produce 75 shells per’ day,
which we now see was quite inadequate to meet the de mand
There was only one tifing to do. The minister of
conceived the idea of utilizing the engineering factories
throughout ‘the Dominion for shell manufacture, apd to se-
cure the co-operation of emplovers and employves in the en-
gineering trades to take up this patriotic work i

mihitia

é&nmmn to Handle Work,

‘A committee was appointed to organize the movement

ughout the Dominion. The members of this committee

re Messrs. Thos. Cantley, .of New Glasgow ; George W
\ Toranto: E. Carnegie, Welland General T. Benson,
eneral of ordmance Mr. 1. W chief ac-

’wrdt{y

’

Volume 354.

countant and paymaster-general; Col. Harston, and Col.
Lafferty, the latter f

four representing the Department of
Militia and Defence. 1'had the honor to be named chairman.

“As a direct outcome of the work of the shell committee
a copper refinery in Canada will be made possible. Our ex-
perience in nine months has demonstrated the fact that the
development of this. industiy in the Dominion, while it would

~undoubtedly benefit every manufacturer who uses copper, 1s

above all things a military necessity. Canada will not have
to remain long under the reproach of having to import 1its
refined copper, and 1 can assure you of this. that within three
or four months we expéct to be making in this country, from
the native product, all the copper bands required in the pro-
duction of shells.

Financing and Inspecting.

““It was agreed to supply all the component parts of shells
free of charge to those manufacturers who would undertake
the work of finishing and assembling the complete shells,
In this way many of the smaller manufacturers were relieved
of the financial burden of carrying a heavy stock of the raw
materials, and which very largely contributed to the success
of ‘this huge undertaking. It was further decided to elimin-
ate unhealthy competition by paying uniform price for they
same article. An inspection company Wwas chosen to deal
with all shell components, thus relieving the assembling manu-
facturers of the responsibility of inspection, while at the same
time satisfying the shell committee bevond question that the
component parts of shells were correct in - every particular
before the finished article passed into the hands of the Govern-
ment inspector.

Shell Orders Placed.

“Starting - with the first order for 200,000 shrapnel we_
have since placed orders aggregating 0,000,000 shells con-
sisting of 15 and 18-pounder shrapnel ; 18-pounder, 4.5 and
fo-pounder high explosive shells. In addition we have pkgced
orders for 100,000 cartridge cases, 5,000,000 fuses, 2,0004000
primers, and 1,000,000 friction tubes.

In no one -single establishment in Canada except the
Dominion Arsenal at Quebec, is the complete shell made.
One hundred and thirty firms from Halifax to Vancouver are
engaged in the work of machining: and assembling. Others
are occupied in the manufacture of blanks, bullets, discs,
cartridge cases, buckshot, primers, tubes, tin cups for shrap-
nel, gnib screws, sockets, and plugs, steel base plates, and
boxes. From an enumeration of these various articles 1t
will be observed how extensive the several operations are.

Many Factories Engaged.
factories are en-

“At the present time no less than 247

gaged in this work in 78 cities and towns in the Dominion.
In Montreal alone 35 factories are empldyed. Toronto has 28,
Hamilton 17, and so on throughout the Dominion from coast
to coast. Practically every province of Canada is participat-
ing in this enterprise. The manufacture of shells in this
country is giving employment to- between 60.000 and 70,000
artisans while the total weekly wage bill easily amounts t0
$1.000,000. From these figures you will see what the shell-
making industry means to the working men as well as to the
manufacturers of the Dominion. -

“The changes which were necessary in the equipment of
the various factories by adding new machinery, or¥in the
readjustment of existing plants, were made by the " manu-
facturers themselves and at their own, expense. These changes
gave employment to many other factories which were not
directly engaged in making ammunition. In -the course
of a very short time now we shall be producing from between
40,000 and 50,000 shells per day. For.the contracts already
placed it may interest you to know that 950,000 tOns of steel,
about 30.000 tons of lead, and several thousand tons of other
materials are required.

Cordite and Powder.

“In addition to the manufacture of several thousand tons
of cordite and powder in connection with the present con-
tract. an important new industry has been initiated in the
Dominion, viz., the utilization of the -by-products from the
coke ovens of the Dominion Iron ahd Steel Company at
Svdney, N.S., for the manufacture of the high explosive,
trinito-toluene. The revenue alone from the contract placed
with this company will be nearly £3.000,000.""
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We own and now offer for sale an issue of 20 year
7 per cent. First Mortgage Gold :Bonds, amounting
to $100,000 (total issue $150,000), issued by Wm. N.
O’'Neil Company Limited (Vancouver) and guaran-
teed by Wm. N, O'Neil Company (Victoria) Limited.

DENOMINATION

- $100.00 each

These bonds are secured by a First Mortgage ontassets
amounting to $417,972.28

The net profits of the O’Neil Companies for four year§

have averaged $41,255.64 per year, as per certificate
dated July 16, 1914, of Webb, Read, Hegan,
Callingham & Co, Chartered Accoupt*\nts.

Average Annual Sales $511,545.60

Invest $100 or more in these bonds
We absolutely recommend them

- Liberal Mbntoﬂrok-nudm- :

Royal Financial Corporation Limited

Rogers Building Salisbury House
vgmcouvr—:n. B.C. LONDON, E.C.

BUY BONDS
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(anada Has Another Splendid Hotel:
6.T.. Opens ““The Macdonald,” Edmonton

The new Crand Trunk Pacific Hotel, “'The Macdonald,”” Edmonton, will be a notable addition to the
. Dominion’s list of palatial hotels, «

HE Grand Trunk Pacific Railway announces the
ypening, on July 1st, of another magnificent
hotel. a house which will be a source of pride to
the city and the community it will serve. This

S 'If‘o \!

wcdonald,” situated in Alberta’s ?\Dnal. Ed-
mpnton. It is the third link in the chain of hotels de-

signed by the Grand Trunk in connection with its trans-
continental servicg .

'he Chateau Laurier, Ottawa, and The Fort Garry,
Winnipeg, are acknowledged to be among the handsom

est hotels on the continent The Macdonald” has been
built to the same high standard. Located on McDougal
Street, almost at the crossing of Jasper Avenue, it com-
bines nvenience to the business centre of Edmonton
with a2 wonderful outlook over the valley of the Sas

katchewan River
Fhe Macdonald” has been planned in the Chateau
stvle of architecture and its massive walls are of Indiana
Imestone A quiet elegance of design marks the in
terior of the house The dining room, with its barrel
has walls of panelled oak, while the cafe, which
pens on to-a terrace overlooking the river, is also richl
panel The palm, or teA room, also overlooking the
h: groined cei and high dome decorated
vedgewood design The Rotunda of the hotel is

with pink Lepanto marble On the mezzanine
rlooking the rotunda is a ladies’ drawing roon
Adams stvle gentlemen’s writing roof

a musicians’ gallery, and banquet room. Three private
dining rooms can be ‘made out of the banquet room,
the dimensions of which are 60 x 27 feet. A wainscoated
smoking room and luxurious lounge are reached direct-
lv from the rotunda.

There-are six bedroom floors of 34 bedrooms each,
arranged so that they can be used en-suite or separate.
All have outside light, are exceptionally large, while
twenty-two rooms on each floor hiave private baths
which represent the last word in appointments There
are telephones in every room and running watet where
no private bath is attackgd

Special « |n<1dvr.mr-1 has been given to the wants
of commercial men andl large roomy sample rooms
have been provided.

The architects of the hotel are Ross and Macdonald,
of Montreal, and experts who have been given an op-
portunity of inspecting the house declare that in the
perfection of its fittings ‘““The Macdonald” has no
SUperiors It will provide an excellent stopping off
place for Transcontinental travellers and for the army
of tourists attracted to the great scenic territory along
the line of the Grand Trunk Pacific Railway in Alberta
and British Columbia, a region which includes Jasper
and Mount Robson Parks. Mr. Louis Low. has been
appointed Manager under the direction of Mr. D. B
Mulligan, Superintendent of Grand Trunk Pacific
Hotels
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THE TORONTO GENERAL
TRUSTS CORPORATION

DIVIDEND™No. 76

Notice is hereby given that a dividend of Two and
onc-half per cent. (2'%47.) has been declared upon the paid-
up Capital Stock of this Corporation for the quarter ending
30th June, 19135, being at the rate of Ten per cent. (10%)
per annum, and that the same will be payable on and after
the 2nd day of July, 1915.

The Transfer Books of the Torporation will be closed
from Monday ‘he 2lst day of June to Wednesday the 30th
day of June, 1915, both days inclusive.

By Order of the Board.
A. D. LANGMUIR,

Toronto, June lst, 1915 General Manager

ATED u® .
CAPITAL
Subscribed, $1,000,000.00 ; Paid-up, $887,883.34
Rest, 3650.000.00
. DIRBECTORS
Sik HERBERT S. HOLT, Pressdent

mnntmlﬁru#t Gnmpmm

Romt. AncHER, Vice-Pres. Hon. N. Cursy Hu Pa

Sir W. M. Arrxex, M.P. Hon. R. Daxpumasp - E. L. Prass

J. B. ALoreD F.P. Jones James Repmowp

A. J. Browx, K.C. Wa. Mowsos F. W. Ross

Faverre Brown MACPHERSON Hon. W. B. Ross

(c"'icé RHILL C.EB. Nmnp :. Haio lu.m

;/;\ V. J. HUGHES, Manager o

MONTREAL :

HALIFAX TORONTO VANCOUVER

The Fidelity Trust Co.

HEAD OFPICB
Union Trust Building A WINNIPEG

Capital - -  $1,000,000
CHAS. M. SIMPSON, President and Managing Director
W. L. PARRISH, Vice-President
v R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED
DIRECTORS
H. H. Beck W. L. Parrish W. F. Hall |
W. H. Fares A. ]. Keith A. ]J. Marsh
Thorval Slagsvel T. B. Keith Frederick C. Leonard
I. K. Kerr

The Union Trust Company, lelted

Head Office and Safety D..ooh Vaults
Temple Bullding Toronto
Branches :—Winnipeg, Man., cor. Main and Lombard Streets:
London, mnd 75 Lombard Street .
Capital Paid Up ........ $1,000000 Reserve Fund
Assets, Trust Punds and Estates ....... ... $14,383 985
Board of Dtncm—l-l-fy m President.
Stevenson, Vice-President: H
Samuel Barker, M.P.. P.C., H‘a-mo- Right Hon. Lord Hindlip,
London, Eng.;: Charles H. Hoare, Eng.: Charles Magee.
Ottawn: George S. Mny Ottawa : J. McConnell, M.D., Toronto :
J. M. McWhinney. Toronto : Right Hon. Blrl of Onslow, Guildford, Eng-
land : Walter Harland 8-m| Toronto: H. §. Strathy, Toronte., -

EXECUTORS, A.Il‘l.f-l'l‘m TRUSTEES, ‘c

4% Ingerest paid on Savings Accounts.
HENRY F. GOODERHAM,

Money Loaned on Mortgages
J. M. McWHINNREY,
General Manager

Beck, Chairman of the Board: Hon. .

(

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

de

B. F. B. Johnston, K.C., President. Hon. A Charlton w J. Gage,
Noel Marshall, Vice-Presidents. Geo. H. HmWKOcorn Hobb-
Jas B, Tudhope, R. Wade, Jacob Kohler, A. McPherson. D. B. Hanna
John J. Gibson, Managing Drarector.

Chartered Trust and Executor Company
Traders Bank Bullding - Toronto

5% DEBENTURES 57

For a lumted time we will issue debentures bearing 5% interest
payable half-yearly

The Dominion Pcr-uut l.ou Company

12 King Street '-l.
HON. J. R. sTllA'ﬂ'ON President . M. HOLLA!D Gen. Manager

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
MBAD OFPICE, MONTREAL

BOARD OF DIRBCTORS

H V. l”‘d! Sin H. MonTaou ALLan
Pnudom =' m""‘
Sir Wm. C. Van Horne, A. D.Bramruwars
K.C.M.G g : Deummoxn
Vice-President Sin Losns Gouvin, K.C.M.0

TORONTO BRANCH

. $1,000,000 Reserve Fusd - 51,000,000

Howx. R. Macxa
Bank of Montreal Bidg., ST O-Ohnv:ﬂm:@'-o
Yonge and Queen Streets, S Fasozmiox w Tavien
BRUCE L. SMITH i
BANAGER A. B. Hour Manager
=7_-—:][—-'——————_= £

%ttt( ‘!
DIVIDEND NOTICE

Notice is hereby given that a dividend for the three months
ending June 30th, at the rate of

TEN PER CENT. PER ANNUM
has been declared upon the Capital Stock of the Company a

Y that same will be payable on and after July Ist next.
Loan Co The Trapsfer will be closed from the 2lst to the 30th P
The Canada Standard o| BT TRk f ir
By order of the Board. =

8100 BONDS ISSUED ¥. E RUNDLE, - :
A com to investors of small means. Particulars and lntersst Toronto, June 2nd, 1915 General Minager

3. C. KYLE, Manager, 428 Main Street. Winniped —) = — )=
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COMPANY INCORPORATION IN CANADA

Remarkable Differencer of View Apparently Among .
Provipces as to John Deere Plow Case

-

The important decision of the privy council Some thonths
ago in what has become known as the John Deere Plow om
pany case, is discussed in the annual report of the legisiation
committee of the Canadian Manufacturers’ AssoCauon. ['he
decision, says the report, has had an immediate effect
provincial frg slation which has exhibited, however, a- re-

markable difference of view amongst the provincal depart-
ments as to the precise effect of the John Deere decx_sxon.
The province of Alberta, frankly admitting the full effect

. of the decision, has amended its foreign compéanies act by

specifically excepting Dominion companies.

The province of Saskatchewan, which inherited the same,
foreign companies act from the old north-west territories,
has gone to the other extreme by Incorporating the provisions
of the foreign companies act with the provisions of its
regular companies act in a bill at the time of writing before
‘the Saskatchewan legislature, in which 1t is sought to compel
Dominion companies to “‘register’’ as if they were companies

becoming incorporated under the Saskatchewan companies
act.

‘What Other Provinces are Doing.

The New Brunswick legislature has attempted to retain
the full effect of its extra-provincial licensing act, includ-
ing the provisions prohibiting unlicensed companies from
suing in the .courts, but has changed the word “licensed”’
10 “taxed,” apparently purposing by a change in terminology
rather than substance to save the act from being invalid.

In Nova Scotia the provisions prohibiting unlicensed com-

panies from maintaining actions have, been removed, but

companies, whether provincial or Dominion, which ‘“‘do or
carrv on” business in the province, are required to be
“registered.”

The provinces of Manitoba and Ontario have mot made
any amendments to, their acts, but the departmental officials
have assumed the position that the acts were untouched by
the John Deere decision, though the action of the other
provinces has considerably weakened the departmental view.

The question is not only as to the necessity of Dominion
companies registering in the future, but of maintaining their
registration by paying the annual fees. A question of serious
consequence also is that of the liability of the province to
refund the fees previously paid by Dominion companies. If
the acts are invalid there is no doubt as to the legal liability
of the provinces to refund these fees, and a considerable
number of companies have taken tentative steps looking to
their recovery.

As to Dominion Charters,

One of the results of the John Deere Plow Company de-
cision has been an increase in the number. of Dominion in-
corporations so large as to necessitate a considerable addi-
tion to the staff of the Dominion companies department.

There has been a corresponpding reduction in the number of 7

provincial incorporations. This effect has been heightened
by the ‘decision of the Supreme Court in the Bonanzd Creek
Mining case, in which it was held that a company with an
Ontario charter was inherently. incapable of carrying on
mining in the Yukon Territory, motwithstanding that it had

a foreign company license from the territory to do so. The
decision was on a broad, general basis, and had in view the
expressions of the Privy Council in the John Deere Plowy

Company case as to the relative jurisdiction of the’ Dominion
and the provinces over the incorporation of companies, It
would apply equally to manufacturing companies It means;~
if it means anything, that a company incorporated in Ontario
for the purpose of manufacturing cannot manufacture out-
side Ontario. It may mean that a company incorporated in
Ontario to buy and sell canngot buy and sell outside of On-
tario. It is now on appeal to the Privy Council, and is to be
heard along with the general companies reference at the
present sittings of the Privy Council.

In this connection it should be pointed out that it is of

utmost importance where it 1® intended to
Dominion company with

thy

w

charer a
uthority to carry on _ business
ughout Canada that charter should be so drawn as to

the company within the terms of the } hn Deere de-

Volume 54.

cision. Many charters have been issued within the past few
months which, in the opinion of the legal department, mot
only fail to take advantage of that decision, but which may
actually fail to give the company any real status. There is

a certain class of companies which the Dominion alone can :

incorporate. There is another class which the provinces alone

can incorporate. It is important that the charter should be -

so drawn that it is not attempted by a Dominion charer
to incorporate a company with provincial objects.

Suggested Solution.

As a concrete suggestion for a permanent solution of
the problem of company organization and control your com-
mittee have given some consideration to the suggestion that
all commercial ‘companies might be incorporated under Do-
minion legislation, the charters being issued by the pro-
vincial secretaries acting as deputies of the Dominion gov-
ernment and turning the fees wholly or partially into the
provincial revenues. As the problem, so far as the Dominion
i¢ concerned, is onme of securing some form of centralized
administration assuring adequate authority and at the same
time adequate control, and the chief congern-of the provinces
is the revenue derived from incorporation, this proposal
would seem to offer a solution satisfactory to the Dominion

and the provinces, and at the sapfe time to the commercial
companies, ¢

SELLINC INDUSTRIAL BONDS

From Vancouver there -comes an’ offering of $150,000
twenty-vear bonds of a Pacific Coast hardware company.
This block is being handled by the Royal Financial Corpora-
tion and bears interest at the rate of seven per cent. The
average annual profit of W. N. O’Neil Company, whose bonds
are being offered, for the last four years has been $41,255.
Particulars of the class of business done by the company is
given in the prospectus, together with financial data fur-

nished on the acquisition of the bonds by the well-known
house making the issue.

LOAN COMPANY'S RECISTRY CANCELLED

The registry of the Land Security Company, a loaning
land company, registered under the loan and trust cor-
porations act of Ontario, has been cancelled by Mr., Will ) &
Vale. assistant registrar of loan corporations. The effect of
this is to deprive the company of all rights and privileges
under the loan and trust corporations act, and to forbid, so
far as the province of Ontario is concerned, the transaction
of ‘its business as a loaning land company.-

This information has been sent to The Monetary Times
fer publication because of illegal attempts being made in
different places in Canada and the United States to sell non-
existent bonds and other securities of this company.

The company had its head office at Toronto. The report
it made to the Ontario government for the year ended
December 31st, 1913, showed assets of $361,360. There were
no liabilities to_the public. The total amount of authorized
permanent caiptal stock was $5,000,000, of which $1,108,010
was subscribed. The balance of preference stock was, during
1910, 1911 and 1912, repaid to shareholders, together with
3 per cent. in each year, of the amount paid up returned to
holders of common stock. The directorate at the end of 1013
was as follows: G. F. Little, president; C. R. Acres, vice-
president; Senator Cox, J. H. Hunter, E. W. Cox, H. C.
Cox. Alfred H. Cox, managing director, and R.. G. Roberts,
secretary, The company’s charter was sold some time ago

bv these interests. who, of course, have nothing to do with
the illegal attempts to sell securities.

A deputation of interested manufacturers will visit the
Dominion ~overnment and request that a customs officer be
appointed immediately at the port of New Yorkl in the in-
terests. of Canadian manufacturers doing business in the
province of British Columbia. It is desired, presumably,

that Canadian goods may be shipped to the Pacific coast via
New York.

————
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Our June Debenture List

\ . . . . .
Contains Attractive Offerings of Leading
Canadian Municipalities, to yield from

4'° to 67,

g

We shall be pleased to mail a copy upon requeot.*

" Wood, Gundy & Company

A, C.P.R. Building, Toronto
LONDON, ENG. { SASKATOON, SASK.

N

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

OSLER & HAMMOND, ioxwoiat Acenvs
21 JORDAN STREET, TORONTO
CANADIAN BONDS ‘ .
Miscellaneous Debentures. Stocks on London; Eng., New

AND DEBENTURES . Yort, Moatreal asd Torcate Ezchanges Bought and Sold
‘Bought, Sold and Appraised - on Commission.” . ;

-' Osler, Hammond & Nanto
 STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, WINNIPEC

Buy and Sell on Commission. STOCKS AND BONDS.
OnTorento, Montreal, New York & London, Eng ., Exchanges.
3 ¥

4

GOVERNMENT AND

A. H. Martens & Co.

(Members Toronto Stock Exchange)
AND DEALERS IN

MORTGAGE CORPORATION

Head Office, REGINA, Canada

Authorized Capital . ........... .. ... $2,000,000 |.

MUNICIPAL DEBENTURES g R . 150,000
Full particvlars gladly submitted on request Capital Paid up and Reserve . . . = 800,000 |
Royal Bank Building, Toronto 2.9 B Pl Skt Wt T e e, W € |

Thorburn, C. V. Smith, Managing Director

60 BROADWAY, NEW YORK

THE SASKATCHEWAN |
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MORTGAGES AND LOANS IN WESTERN CITIES

Some Things Seén and Noted by The Monetary Times
Man in British Columbia, Alberta and Saskatchewan
—Civic Finances

From a staff representative of The Monetar) I imes. )
Saskatoon, June 14.
n the previous consideration of various aspects ol Van-
uver's present outlook, two phases, namely, CIvid
and the mortgage situation were not fmentioned, T he Monetary
7 imes since ascertaihing that Vancouver’s city council is goIng
slow on expenditures and up to the present no money by-
laws have been put before the ratepayers. The demand, how-
ever, for netessary municipal works to provide labor, has
resulted in a decision to ask the ratepayers to vote on by-
laws to the extent of $600,000 Of this amount $250,000 will
go to street improvements and the balance will go to the com-
pletion of permanent undertakings, such as viaducts, bridges,
etc., ‘alrea under way A favorable feature in the financial
barometer Vancouver. is the fact that during the first four
months of 1915, the city has received on account of arrears
of taxes the sum of $107,283.12 as compared with $74,015.30,
which the city received during the same period of 1914, when
conditions in general were considered more favorable. In
addition to this the general receipts by the are well up
to the estimates made by the council, at the beginning of
the year.

Relative to Mortgage Situation.
Outside capital for investment
ties is almost an unknown quantity although there is a limit-
ed amount of local money available for first mortgages on
good revenué¢ producing properties Vancouver being a
prominent- Pacific port for the Dominion, has been a favored
field for the investment of English funds in first mortgages
on inside revenue producing business and residential proper-
ties. but at the present time very little money is coming from
the Old Country for this purpose. On the contrary, mortgage
re-payments are being remitted instead of being re-invested,
as has.been the custom. Some companies have taken over a
large number of mortgage investments from their English
rhemctand this is doubtless having an effect which will be
beneficial after the war. Interest on existing mortgages 1s
being fairly well paid, the trouble being experienced is mainly

finance

city

in first mortgage securi-

on speculative and unproductive properties, against which
. owners were able to borrow several years ago. The partial
moratorium which” has been brought into effect 'by the pro-,

vincial government, while it does not affect mortgage invest-
ments made at present, tends to make capital nérvous and rio
large flow of money is looked for

At Edmonton andfits surroundings,the crop outlook is
encouraging. and the district has had plenty of moisture; to
carry it well along ; what is needed noy is warm weather, #nd
with this there will be rapid growth.\ Edmonton district is
noted for its mixed farming,-and the farmers on the whole

are a well-to-do class. Business in the ity is quiet, and on
a cash basis, and the merchants are feeling the benefit of
this. Evervone is looking forward to conditions being materi-
allv better in the fall of the year and there is every prospect

for a record crop
Saskatoon’s Bright Pointers.

In Saskatoon and surrounding district, as far as the
financial outlook is concerned, loan payments and fire
insurance premiums are coming in better than . expect-
ed. but the rental situation is not quite so good. Loan com-
panies are ready loan on farm lands providing the applicant
has a legitimate proposition to.offer, i.e., that he be living
#n the property, and working it himself and shows that he

requireés the money to use

in his farming operations. Loans

on city property where the security is good and a moderate
amount .required can alsb be got

The merchants of the city report business good, cons der-
ing the time of the vear-and general conditions

The contractors have resumed

work on the new bridge

ross the Saskatchewan River -and about eighty-five men

;ze emploved at the present time. IP is also probable that
mav be resumed.on the new building at the University

The crops in the district are good for the time of the year.

< t ns have fallen which } ijone a great deal to-

Volume 54.

wards advancing the various crops in the district and created

ptimism among the business men and farmers
From the present outlook the harvest will be one of the
grpatest the country has ever seen and now the farmers are

beginning
G. W. G

to worry about the help required to harvest it.—

WINNIPEC STOCK EXCHANCE

A considerable reduction in transactions on the Winnipeg
stock exchange during the past vear is shown in the secre-
tary’s report, due to the fact that the exchange was closed
from the joth July last until the $th of February of this
vear. and since the re-opening trading has been seriously
fected by the unsettling influences of the war.

Trading took place only in listed securities, 1,239 shares
having been sold with a market value of $115,008.45 com-
pared with last year’s total, which included unlisted and
mining stocks also, of 15,540% shares with a cash value of
®741.002.58. The average high is 135.08 and the average
low 123.42.

While business was restricted, quite a demand existed
for a number of securities on the official list of the exchange
at prices ranging well up to those obtaining prior to the
yuthreak of war, and in fact, during the last week in May
a sale was recorded in one issue which established a- new
high record for this stock, Holders, however, do not appear
anxious to sell, as very few offerings are made in the stocks
referred to.

The auditor's report shows a net profit for the year of
2808. which, added to the balance carried forward from last
vear of 8979, brings the balance at credit of revenue account

to $1,788. Mortgage investments total $13,500; interest on
arrears: is $577; accrued interest, $143, and cash in
bank, $360.

WESTERN CROP ACREACE

The North West Grain Dealers’ .-’fssociation, Winnipeg,
estimate the acreage under crop on June 7th im Manitoba,
Saskatchewan and Alberti as follows :— .

1014. 1915.
Wheat> 10,052,000 12,540,000 + 14.5%
Oats 6,017,000 6,621,000 + 10.2%
Barley g 1,226,000 1,153,000 — . 6%
TS 918,000 643,000 -~ 30%

Reports indicate that the seeding operations were com-
pleted under perfect conditions, and that there have been
practically ideal conditions since, only jsolated reports of
small damage from wind and cut worm. Indications point,
with reasonable weather, to a good crop.

The situation of the 1914 wheat crop 'is given as fol-
lows : —

Wheat inspected ta date ................ 104,016,500
In transit, not inspected ............... 650,000
In store at country POIDS .......eccees 2,850,000
Marketed at Winnipeg ........ ccvvvnves 60,000
Total marketed to date ................ 107,576,500
Last vear " o T 147,040,000
In farmers’ hands to" market ........... 2,000,000
Allowed for seed. feed and country mills 35,000,000
144,576,500
R0E W i oiiasavesion sevs e Wit Rabws v 181,040,000
Less dual inspection ...............c..0. 3,000,000
Tl COOB ..:iov.ansnonsivbonss 141,576,500

_ Control of the Equitable Life Assurance Society of the
United States has passed from the hands of the estate of
the late J. P. Morgan td General T. Coleman Dupént. The
price paid for the Morgan interests in the Equitable is being
withheld for the present. but it is understood it was about
81 500.000. It was said the new owner of the Equitable has
formulated plans _?p.j(h he will carry out, calling for the
omplete 'mr\:\:nliz. ion of the society. ;

F——
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0/ DEBENTURES, =,

e S Esix
Pa p € 1 $2,563 000.00
Reserved Funds 650 080 .00 MONTHS
* Assets 6 444 642,22

Port Arthur and Fort William
- Realty Investments

Inside City and Revenue

Producing Propert
Hon. President: Sis MACKENZIE BOWELL. KCMG

Mortgage Loans Placed. President: NATHAN H. STEVENS 2
& e : Vice-Presidents : W. §. DINNICK and JOHN FIRSTBROOK # 28
\ Write us for illustrated booklet descriptive of the Chairman Executive Board: E. F. B. JOHNSTOR. K.C. ‘ 4
,% tovin Cities. Managing Director : HERBEKT WADDINGTON ; £
General Realty Corporation, Limited STANDARD RELlANCE ; ) |
Whalea Buliding, FORT ARTEUR. Gaterte MORTGAGE CORPORATION R e
Head Office. 82 88 Hing St £ Toronfto ¢ S e
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ROBINSON & BLACK

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

Reference : DOMINION BANK L
Ofoe: 200 Carry Buliding, WINNIPEC : \
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WAGHORN el Port Arthur and Fort William |
"N =NEn Warehouse Sites, Central Retail Sites, Water Lots

mn“ RCOO ‘leIUIlAICB For information, location and prices, address

T Yy RUTTAN & CO.,Box 195, Port Arthur, Qnt., Canada

VANCOUVER and LONDON, England
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Westminster Trust Conipany

Head Office. New Westminster, B.C.
ACTS AS .

OLDFIELD, KIRBY & GARDNER

1 INVESTMENT BROKERS

WINNIPEG

SN

/

h) ; ::\
H. O'HARA.& CO. COLLECTIONS | |
O S Do comsti 1
inv[::tb:\‘::tr:: :’:eo::gb“clt class, c::!biningn u. lcbo:;-‘dlo“-poo« RO ,GO DUN & CO. ;
lute security and high interest return. Write for particulars. ESTABLISHED 1841 ' g
Reyal Bank Bidg., TORONTO, and LONDON, Eng. Dominion Bank Building. Toronto. Canada 3
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i AGENCY INVESTMENTS

Canadian Managers:
INVESTRENT CORPORATION OF CARADA, LTD-

Office:
¢ GrEatr WincupsTer STReET LowDOX, Lc.

Executors, Trustees, Liquidators and Assignees

J. J. JONES, Managing Director 3. A. RENNIE, Secretary-Treasurer

New Epitiox Now READY (SEND IN ORDERS NOW)

Manual of
Canadian Banking

By H.M.P. ECKARDT

Price . $2.50 Postpaid

Published by
THE MONETARY TIMES, 62 CHURCH STREET TORONTO.

THE INVESTMENT AGENCY RECEIPT
|SSUED BY THIS COMPANY COVERS INVESTMENTS IN
:n'atc‘gr:ontmucts ON REVENUE PRODUCING REAL

MORTGAGES HELD BY THE COMPANY ARE RECORDED
ON ITS BOOKS, AS THE PROPERTY OF THEINVESTOR,
AND ARE ALSO PARTICULARLY SPECIFIED ON THE

INVESTMENT AGENCY RECEI PT

ISSUED FOR FIVE YEAR PERIODS.

AVERAGE .YEARLY YIELD IS 67 °/
o 6 O

FULL INFORMATION ON REQUEST

THE IMPERIAL CANADIAN TRUST
COMPANY '

HEAD OFFICE: WINNIPEG, MAN.
BRANCHES | SASKATOON REGINA. eomOoNTON, TALGARY,
VANCOUVER AND VICTORIA
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WHEAT ACREAGE GREATER

Government Estimates the Increase at 14 Per Cent.—
- Largest Area Ever Sown Here

Wheat is estimated to occupy this year a total area of
+2,896,000 acres, which is more by 1,662,500 acres, Or 14.8
per cent., than the area sown for 1914, and more by 2,602,100
scres; or 25 per cent., than the area harvested in 1914, the
area sown for last vear having been reduced by 939,600 acres,
the* estimated aggregate of total failures through the winter-
killing of fall wheat 211,500 acres, and through drought
affecting spring wheat 728,100 acres, according to figures
gathered by the census and statistics office. Not only is the
wheat area this year, under the double stimulus of patnon'c
impulse and high prices, 25 per cent. in excess of last years
harvested area, but it is also the largest area ever sown to
wheat in Canada. As previously reported the area to be
harvested of fall sown wheat i1s 1,208,700 acres, the balance
of 11,687,300 acres having been sown this spring.

Half in Saskatchewan. :

Whilst every province shows an increase in the wheat
area- it is the three northwest provinces which preponderate
in the national effort to produce more wheat. The total area
sown to wheat in these provinces is 11,659,700 acres, an 1n-
crease over last vear’s harvested area of 2,324,300 acres, Or
25 per cent. In Manitoba the area 1s 3,166,900 acres, an
increase of 21 per cent.; in Saskatchewan it is 6,642,100 acres,
an -increase of 24 per cent, and in /Alberta it is 1,850,700
acres. an increase of 35 per cent. Rather more than half
of the total wheat area of Canada is in the single province
of Saskatchewan.

Oats are estimated to occupy a total area in Canada of
11,427,000, acres, an increase over last vear’s harvested area
of 1,365,500 acres, or 13 per cent.; barley 1,518,400 acres,
as compared with 1,495,000 acres last vear; rye 100,440 acres,
against 111,280 acres; peas 189,470 acres, compared with
205,050 acres; mixed grains 453, acres, against 463,300
acres : hay and clover 7,788,400 acres, against 7,007,000 acres,
and alfalfa })4'4‘\“ acres, against 90,385 acres.

Measuring ‘by Indices.

Measured in percentage of a standard of 100 representing
a full crop, all the grain crops were reported as showing a
high average, the points being as follows: Fall wheat o4,
spring wheat g6, oats and barley 92, rve 91, peas 03 and mixed
grains g1. Hay and clover with 86, pastures and alfalfa with
87 are not so good ' these crops having suffered from cold and
frosty nights during May. Converting the points of standard
condition for the principal grain crops into a scale of 100,
representing the average of the past five vears 1910-1914, the
result.—assuming conditions between now and harvest to be
eaual to the average,—1s an anticipated increase in the yield
per acre of 15,6 per cent for fall wheat, 2.6 per cent. for
spring wheat, and 2.5 per cent, for rve. For oats and barley
the indications aré for vields slightly below the average, or
o the extént of 1.5 per cent. for oats and o.7 per cent. for
barle

UTILIZINGC CANADA’S P.wmq MATERIAL

Canada has millions of acres of the finest timber, and
the men.and the mills to handle it Many of our woods are
used for certain purposes because they have mnot been

tested for those uses Sometimes we have actually 1m
vorfed woods when we had better kinds at home but did
not know it. To make the best use of our native woods the
Dominion Department of the Interior has established in
connection with the Forestry Branch a forest products labo
ratory This institution 1 constantly af work testing woods
for paper-m#king. building furniture, etc. An investigation
¢ the use of wood for block paving has just been completed
ind  the results jssued in a pamphlvr. entitled ““Treated

Wood-Block Paving.” This gives the latest facts and figures
n regard to wood paving in Furope and AmerTica and re

manv misconceptions. It shows the points to be
led t ure the best results. All citizens interested in
loc) ng mayv have a pv of this pamphlet sent
vriting to the Director of Forestry, Ottawa

Volume s54.

CANNINGC COMPANIES TO COMBINE?

/
It is understood that the Dominion Canners, Limited,
the British Canadian Canners, Limited, and a number of
independent companies propose to organize a bolding com-
pany which will handle the output of all these concerns. The
companies will hold shares in the new organization, which
will probably have a capitalization of $1,000,000. The indi-
vidual companies will also share in profits over and above

a stated amount, It is hoped in this way to solve the pro-

blem of over-production and under-consumption. Such a
holding company will also, it is assumed, regulate to some
extent the prices paid to growers.

LOOKINGC TO THE HARVEST

“A " bountiful harvest, such as is now in prospect, will
place us on our feet, financially and every other way, and
re-awaken agricultural immigration, which will solve our
economic problems,”” was the greeting given to The Mone-
tary Times by Mr. F. Maclure Sclanders, Saskatoon’s busy
commissioner, who, in reply to a query, ‘said: “The Canadian
Northern Railway Company receive freight at their Sas-
katoon sheds up till § p.m. Only drays arriving before then
will be unloided. At ten minutes past five just a few days
ago there were twenty-two drays awaiting unloading. These
were piled up with general merchandise—groceries, fencing
wire. woven fencing, implement repairs, implements in
astonishing number, paint, etc. The scene recalled the busier
aspects of 1912. It was encouraging. It indicated crop comn-
fidence on the part of the commercial community ; a thawing
out of credit because of such crop confidence, and, as it
were. a distinct trend toward a more normral condition of
things. And the meaning of it all is moisture—ample mois-
ture. In this country drought is the dread. Its visitations

-are prgbably fewer and further between than in_ most

countrids. Last vear’s drought was the first actual example
of that peril for no fewer than thirty-two years. However,
there are many people in this country whose pessimism’ is
continually on the hair-trigger. Their theory is that mis-
fortunes never come singly but in cycles involving several
consecutive disasters. Therefore, it cannot be wondered that
business people generally restrained their activities until an
ample precipitation of moisture should have placed the whole
west entirely beyond the only réal menace that could threaten
our harvest. Now there is stirring and movement in com-
mercial and financial circles which has been a stranger for
some time. and which could not possibly be more en-
couraging.

“The night of June sth there was quite a frost, which
affected the growing crops in certain sections, but the dam-
age is slight. ‘1 say this after over three hundred miles of
close personal investigation. Two days of sunshine, and one
will never know that there has been any frost since last
winter, £

“It is the wise practice of gardeners to nip back young
plants with the object of strengthening the root system,
and in addition for the purpose of making the plant bush
out. At the worst, this is just what that frost did for our
wheat. Probably the cutting time may be put back a day
or two: but we are so far ahead that we can more than spare
such extra days if we have t0 do so. Warm weather is now
due, and, with all this moisture in the land, in addition to
what was sealed in by frost immediately after it fell last fall,
the progress of’all plant life is likely to be very gratifying
from now on, Never have prospects been more favorable
at this.time than they now are.”

The British board of trade report for May shows that
imports into the British Isles were £71,604,400 (8358,022,000),
against £50,000,000 ($200,050,000). Exports were £39,618,
000, compared with £42,051,000 last year. The value of ex-
ports was the greatest of any month since the war began
The increase in the value of imports was due largely to
gains in food, drink and tobacco, amounting to £8,116,000;
cotton, £2,737,000. Manufactured iron and steel decreased
f379.000. Other metals and their manufactures increased
_"l.fv:w.r\- The largest decrg¢ases in exports were £2,220,000
in manufactured cotton, {;/,556.41\0 in machinerv, £808.000
in coal and coke., and £842.000 in iron, steel and the manu

factures thereof ¢
|
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-INVESTMENTS AND THE MARKET

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

Real Estate Loan Company.—The dividend of 3% bcr
cent. for the half-year ending June 30 has been declared.

Brandram-Henderson, Limited.—This company bas de
clared its regular quarterly preferred dividend of 1% per
cent., payable July 1 to shareholders of record May 31

Dominion Canners, Limited.—The Dominion Canners
Company, Limited, have notified their shareholders that until
further notice the dividend on the preferred shares will be
deferred. 4

Ideal Company, Limited.—7 he Monetary T imes
learns that the company has decided to defer for two years
the payment of interest and sinking fund on its bonds. The
interest was due on January 2nd last.

British Canadian Canners, Limited.—A special mecting
of the bondholders of the British Canadian Canners, Limited,
has been called for June 25, to consider resolutions including
authorizing the trustee to accept in satisfaction for the sale
or transfer of the mortgaged premises a consideration which
may consist uhol[.{ or in part, of shares in another company.

e

Brazilian Traction Company.—At an auction sale at To-
ronto, the sheriff sold 200 shares of Brazilian Traction stock
in 25 share lots. Most of the stock was taken by the Bank-
ers Bond Company at 49% to 50%. The sale was interesting
from the fact that it was German stock, part of the holdings
of one Max Budding, a German. Budding is understood to
have been an officer in the German army, and was recalled
before the war broke out. He left some debts behind him,
and it was to satisfy a $10,000 debt that the stock held  for
him by the Royal Bank was sold.

Sterling Coal Company, Limited.—The -financial state-
ment of the Sterling Coal Company, Limited, for the year
ended March 31st, shows a loss of $6,446 from operation.
This compares with a net revenue of $83,600 from operation
in the previous period, 15 months to March 31st, 1914, and of
$8s5,385 for the year 1913.

After paying three months’ interest on bonds there was
a deficit of $32,027. Against that is credited $31,000 as
“profit on bonds redeemed,” reducing the net loss for the
vear to $28. The company now carries a loss to date of
$38,667 in profit ‘and loss account.

The net loss in the 15 months to March 31st, 1914, was
$23,08. That was shown, however, after payment of $127,
505 bond interest. In 1913 the deficit was 815,540 after. pay
ing $105,000 in bonds. The company last December secured
the consept of the bondholders to postpone interest pay
ments for two vears until such time as the directors elect to
pay them. Hence the comparatively small loss reported for
the past year, despite the conversion of the previous profit on
operation into a loss, _

“General business conditions in the coal trade have not
improved,” Mr. C. B. McNaught, president, states In the
report, “but the development of the company’s mines, along
the lines already outlined, is being p_rosetutpd. so that when
-onditions improve, the company will be in a position toO
&eﬁt from an increased output. During the first half of
the year, owing to a strike general in Ohio, the Ohio proper
ties were not operated, but progress has been made smnce
the resumption of mining operations about the 15t of Octo-
ber. The results of the Conger Lehigh Company's business
for the last year have béen satisfactory, considering general
business conditions, but we have not included any returns
from that investment in Our profit and Ip.« statement, it
being deemed best to retain that company's profits in their
reserves for the tithe being.”

Canadian Converters Company, Limited, —Owing to df.
pression in business, the result of 'thv- vear's trading i].u '
completed, shows considerable <hnn\(u:;~f Thf" ‘!r:«.\:"l‘rf“.‘
profits of the company amounted to $41,626. It wa x.'.
necessary to write off a large amount for bad debts, owing t
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the number of companies that went mto jiquidation ' or as-
signed. This amountéd to $36,092. Bond interest and divi-
dends have been paid throughout the year and the usual
amount for reserve for depreciation set aside, which now stands
at 116,323, and balance at the credit of profit and loss ac:
count 1s $85,000. Bonds amounting to “$15,000 of the
Standard Shirt Manufacturing Company, Limited, were re
tired during the year and a Cnr-rcsyondmg amount of bonds
of the Canadian Converters’ Company, Limited, released
from escrow are held by the company. The obligations of
the company to the bank and other creditors were reduced
during the year, this being largely due to the fact that the
stock of merchandise, stores, etc., was worked down and
these assets turned into cash. . :

The company’s assets aggregate $2,742,827. Real estate,
buildings, plant, machinery, goodwill, etc., is valued at 81,
897,071. The current assets are:—>Stock of merchandise,
stores, etc., $613,576; accounts receivable, $167,079: cgsh
on hand and in bank, $24,044; bills receivable, $28,161; and
insurance prepaid totals $11,092. 3

The company’s liabilities are:—Capital stock, authorized
30,000 shares of $100, $3,000,000; subscribed and issued 17,
335 shares, each fully paid up, $1.733,500. ~

Mortgage bonds, authorized und issued, $750,000; less
$276,000 pledged as collateral security, $60,000 released from
ecrow and cancelled, $15,000 released from escrow and held
by company, leaving %309,000, of which $200,000 are held in
escrow to redeem a like amount of Standard Shirt Manu-
facturing Company, Limited, bonds outstanding. The cur-
rent liabilities include :—Accounts payable, $18,625; bills
p.-yable,‘!mﬁls: interest accrued on bonds, 9,975; dividend
payable May '15th, 1915, $8,667; bank loans and advances,
$200,700; wages accrued, $9,252. Reserves for depreciation
are 8116,323. The balance at ‘credit of profit and loss ac-
count-is 885,066 and the contingent liability bills receivable
under discount, $124,176.

A branth of the Quebec Bank has been-opened at Ryley,
Alta., under the management of Mr: R. M_ Watson.

NEW LOAN

$827,000

Y OF VNCOVER B,

47 DEBENTURES *

PUE 30th NOVEMRBER, 1924 INTEREST PAYABLE .
J0th MAY AND NOVENERER
‘

PRINCIPAL AND INTEREST PAYABLE AT TORONTO,
VANCOUVER, NEW YORK AND LONDON, ENGLAND

DENOMINATION, $1,000
LEcAL Opinions o Davis: Mamssact, Macseiis & Puor

ASSESSED VALUATION FOR TAXATION $224,741,330

NET DEBENTURE DEBT 21,511,066

MUNICIPALITY'S ASSETS. ... . ...... : 46,089,245
,POPULATION, 115,000

PRICE: 9095 AND INTEREST YIELDING 5i7

FULL PARTICULARS ON REQUEST

EMILIUS JARVIS & CO.

IVESTMENT BANKERS
ESTABLISHED 1881

JARVIS BUILDING TORONTO, ONT.
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"~ DIVIDENDS AND NOTICES

THE REAL ESTATE LOAN COMPANY OF CANADA,
LIMITED.

DIVIDEND NO. 57.

Notice it hereby given that a Dividend at the rate of three
.nd one-half per cent. for the half-vear ending 3oth Inst.,
ared upon the Capital Stock of the Company,
and that the same will be pavable at thé ofhice of the Company
in Toront, on and after 2nd July, 1915. . The Transfer B_«_)okﬁ

the Company will be closed from igth to soth June, bot
davs inclusive

148 been ded

By order’ of the Board.
E. L. Morton,
Manager

~ DOMINION TELECRAPH COMPANY.

The annual General Meeting of shareholders will be held

the Company’s head office, Standard Bank Building, 15°
King Street West, Toronto, on Wednesday, July 14, 1915, at
12.30 p.ML —

By order,
FREDERIC ROPER,
; Secretary and Treasurer
Toronto, June 14, 1915.

AMES, HOLDEN, McCREADY, LIMITED

SHAREHOLDERS' MEETINC

= Notice is hereby given that the Annual General Meeting
of the Shareho'ders of the Company will be held at the Office
of the Company, 201 Inspector Street, Montreal, on Thurs-
day, %he 24th day of June, 1915, at 3 o’clock in the afternoon,
t6 receive the Report of the past year, for the Election of
Directors for the ensuing year, and for-other business.

By order of the Board,
- W. A. MATLEY,
Secretary.
sth June, 1015

. Montreal,

oy
CANADIAN WESTINCHOUSE COMPANY, LIMITED.

DIVIDEND NO. 42,

\ quarterly dividend of one per cent. (1 %) has been de-
clared upon the outstanding Capital Stock of the Company,
payable July 10th, 1915, to shareholders of record at the close
of business June 3oth, 1915. Transfer books will be re-open-
ed July 2nd, 1915, at ten o’clock a.m

Cheaues will be mailed to shareholders

By Order of the Board.
JOHN H. KERR,
Secretary
Hamilton, Canada, June 1oth, 1015

THE CANADIAN CROCKEP-WHEELER COMPANY,

: LIMITED.
=~ e
DIVIDEND NOTICE.

The Directors of The Canadian Crocker-Wheeler Com-
Limited, have declared Three and one-half per cent.
dend on the Preferred Stock of the Company for
six months ending June t 015 Shareholders of
he S k Book \ fn J sth t th
n i to- Sk June h, 1915

B rder he |

R GRIMSHAW
Sect 't s1 r

CUELPH AND ONTARIO INVESTMENT AND SAVINCS
SOCIETY

(lnml;—-l.n. 1876.)

.. $1,000,000.00
608,310.00

Subscribed capital
Paid-up capital
Reserve fund 581,221.00
Total assets 3,719,560.72
Notice is hereby given that a dividend of five per cent.
for the current half-year (being at the rate of ten per cent.
per annum) upon:the paid-up Capital Stock of this institu-
tion has been declared, and that the same will be payable at
the Society’s office, corner Wyndham and Cork Streets,
Guelph, Ontario, on and after Friday, July 2nd, 1915.
Tlf Transfer Books will be closed from the twenty-first
to the rhirtieth of June, 1915, both days inclusive,
J. E. McCELDERRY,
Managing Director.

Dated, Guelph, June 7th, 1915.

NOTICE RE SELECTION OF AUDITORS UNDER
SECTION 56 OF THE BANK ACT

Notice is hereby given that the General Managers of
the Chartered Banks in Canada intend to proceed at an early
date to select by ballot not less than forty persons (no one
of whom shall be a body corporate) who shall be eligible,
subject to the approval of the Honorable the Minister of
Finance, to be appointed Auditors under the provision of the
Bank Act for the ensuing vear. Formal applications to re-
ceive consideration should be made in care of the Secretary
of the Canadian Bankers’ Association, Ottawa, on or before
the 10th day of June, 1015.

GEO. BURN,
President, The Canadian Bankers’ Association.
Ottawa, sth June, 1915

TENDERS FOR PULPWOOD LIMIT

Tenders will be received by the undersigned up to and
including Wednesday, the fifteenth day .of September, 1915,
for the right to cut pulpwood on a certain area situated north
of the Transcontinental Railway, west of Lac Seul and south
of English River in the District of Kenora.

Tenderers shall state the amount they are prepared to
pay as bonus in addition to the Crown dues of goc. per cord
for spruce and 20c. per cord for other pulpwoods, or such
other rates as may from time to time be fixed by the Lieuten-
ant-Governor in Council, for the right to operate a pulp mill

—and a paper mill on or near the area referred to
b Such tenderers shall be required to erect a mill or mills
on or near the territory, and to manufacture the wood into

~  Paper in the Province of Ontario—the paper mill to be erected

within such time and in such place as the Lieutenant-Governor
in Council shall direct.

Parties making tender will be required to deposit with
their tender a marked cheque payable to the Honourable the
Treasurer of the Province of Ontario for ten per cent. of the
amount of their tender, to be forfeited in the event of their

t entering Into an agreement to carry’ out the conditions,
ot

The highest or any tender not necessarily accepted

For particulars as to description of territory, capital to
be invested, etc., apply to the u-dersigned.

N.B.—No unauthorized publication of this notice will be

2 A for
G. H. FERGUSON,
Minister of Lands., Forests and Mines

Toronto, June sth, 1915
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June 18, 1915.

| DEBENTURES FOR SALE

TOWN OF TRANSCONA,

PROVINCE OF MANITOBA.
Offers will be received up to and including July sth,
1915, for the following Debentures : j

$120,000, Waterworks Debentures, 30 years term,
25,000, Incinerator Debentures, 20 years term.
8,000, Sidewalk Debentures, 7 years term

All bearing 6% intérest and payable haM-yearly, on the
Sinking-Fund Plan.

No offer necessarily accepted. For further information
apply, Secretary-Treasurer.

All offers to be marked “Tender for Debentures,” and
addressed to G. P. Campbell, Secretary-Treasurer.

CONDENSED ADVERTISEMENTS |

Advertisements this beading are accepted at the following —
mw’ﬂ"mmmtnw‘nﬁmx Posi-
tions Vacant,"” ts or Agencies Wanted " advts. two cents per word
each insertion: other condensed advertisements. three cents
each insertion. A mini
made in each case. All condensed advts. are payable in advance:
extra if charged.

o
:
5
|
1
|
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POSITION WANTED.—Chartered accountant, Canadian,
age 37, active and capable, law training, specially familiar
with secretarial work, and mining, manufacturing and cost
accounting. Ten vears successful public accounting work.
Character, personality, and gecord will satisfy highest re-
quirements. Box 411, The Monetary Times, Toronto.

CENERAL ACENCY.—Wanted immediately, a reliable

firm to take the General Agency in Toronto of a large Life
Insurance Company. Box 400, The Monetary T imes, Toronto.

WANTED.—General Agency for first class English fire
company, by established firm of Toronto brokers, business
principally of prepared class. Box 407, T he .Vonetary T imes,
Toronto. ]

MAY COBALT ORE SHIPMENTS

—

/The following are the shipments of ore from Cobalt d\}t-
ing May, 1915:—

Tons.
Beaver Consolidated Mining Company .. e g,ﬁ;o
Cobalt Laboratory ......c.--co:- = : ,300
Coniagas Reduction .Company ..- 74,572
Chambers-Ferland Mining Company 133,508
Dominion Reduction Company: ..-= 220,000
Kerr Lake Mining Company 33,365
La Rose Mines .....----- .es : 127,922
Mining Corporation of Canada (Townsite City i
R ot A o e 317,505
Mining Corporation of Canada (Cobalt Lake Mine) ‘75&‘)7,
McKinley-Darragh-Savage Mines ...-.--- Ja -(1 1, .‘(;7)
Nipissing Mining Company ...--:- : l.:),zm

Penn Canadian Mining Company, Limited Suse
Peterson Lake Silver Mining Company s ps 5,506

Temiskaming Mining Company _’4':»11_,,
Rse 28z
B, 2.285%§
Total . 4
South Porcupine—Gold Ore— - B

Dome Lake Mining Company
Schumacher—Gold Ore
Vipond Mines ...--
Porquis Junction- Nickel Ore- &
Alexo Mine

<o
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WINNIPEC'S JITNEY lN!URANGE

The insurance which the Winnipeg Jitney Association jre
carrving is a personal liability insurance, which covers the
operator as well as the passengers of the car, -It covers
personal injury sustained by anybody by the operation of
the car insured
person injured in any one accident, and a total of $r0,000
where there are more than one injured in any ‘on¢ accident

RAILROAD EARNINCS

-

The following are the railway earnings for the. first week
in June:— - .

Canadian Pacific Rallway ;
1915, 1914
June 7th . 81,585,000 2,121,000 $386,000
Crand Trunk Railway
June 7th ceeanis 8 088,077 $ opb,040. — § 37,063
Canadian Northern Rallway /
June 7th s s unses B 274500 $ 383,800 — $109,300

The Grand Trunk Railway Company’s Apnil report‘ is as
follows : — : .
Crand Trunk of Canada.

~ Increase
1915. or decrease.
April gross . L 657,600 — 4 73,3004
Net .....euvi ,, 230,000 + 4,450
Four months’ gross . 2,400,400 — 280,200
Net bR A o 540,700 —~ 47,300
§ Crand Trunk Western. ;
April gross vien 124,950 s 1,850
Deficls - iviais : 3,650 + 7,050
Four months’ gross 466,900 + 350
, Deficit it 8,200 + 3,200
Detroit, Crand Haven and Milwaukee.
April gross . S 40,500 — 1,000
Delbcit .::5. ‘e \ 1,600 — 7,200
Four months’ gross” ...... 155,450 + 1,200
Defitlt:  .c.issssinnsvonsra 19,100 +

11,850

INSURANCE MEN AS SOLDIERS

The Insurance Rifle Association, Toronto, held a suc-
cessful smoking concert on Tuesday, when Major-General
F. L. Lessard, Inspector-General for Elstern Canada, and
Col. W. C. Macdonald were theé guests of honor, Major-
General Lessard addressed the members, commending them
for their activity in the past and encouraging them to con:
tinue their work for the future, remarking upon the excel
lent material for officers and men which was available in the
insurance tompanies’ offices and declaring that the effect o
their example would be far-reaching in encouraging other
men to engage in military training. The point upen which
Major-General Lessard commended the association particu-
larly was the successful manner in which it was inducing

men to enlist for active service or to join the militia, the .

statement being made that no less than 20 per cent. of the
active membership of the association has been contributed,
either as officers or privates to various régiments on active
service. Col. Macdonald and Capt. ]J. F. Weston also ad
dressed the meeting. During the course of the evening
prizes were presented to the platoons and sections showing
the best results at drill-and also for shooting, and Mr. Harry
Nosworthy, adjutant of the corps, was presented with a“silver
service in recognition of the work done by him. It was de-
cided that drill €hould be continued weekly during the sum
mer months, and that the officers’ training class should also
be kept up. The association has a total membership of -25¢
and an active membership of 150, and is anxious to enrol

The insurance is for $5,000 for any ome "~

]

more men to take the place of those who have enlisted. The

success of the association is to a large extent due to the
active interest and personality of its captam, 1L ¥
Weston, the managing director of the Imperial Life Insur
ance Company 4 s
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‘L rur wonerary 7iMES WEEKLY STATISTICAL RECORD

: CANADIAN SECURITIES IN LONDON

-

The following prices were recorded in the London Stock Exchange during the week ended June Srd:—

GOYERNMENT SECT RITIES

Municipal Continued

Pominion

Canada, 1908-34, 3¢5, 89, .
Do.. 1988, 3%, 831
Do.. Can. Pac. L.G. stock, 34

85§, 4. 1

Do.. 1980-50 stock, 34%., 83¢. 4, 28, a3

Do.. 1914-19, 33%. 973, 8. 4. 71
Do.. 194060, 4% 95, , 44, #
Do.. 1920-5, 4%, 100, &. 1. 10

Provincial

Alberta. 1988, 4 5. 3

Do., 1922, 4% %0

Do.. 1943, 4%, 93, 3. 1 =
British Columbia, 1941, 3%, 964

Do., 1941, 4%, 9%,
Manitoba, 1923, 5% 1011

Do., 1928, 4%, 8&*

Do., 1947, 4%, §7*

Do., 1949, 4% %0*

Do.. 1950 stock. 4%, §7

Do.. 1953, 4%, E o
New Brunswick, 1949, 4 b, 574°
Nova Scotia, 1942, 34, 7%¢*

%, 788°

Do.. 198464, 4%, 97
Ontario, 1946, %, 803*

Do.. 1947, 4%,

Do.. 194565, #4%, :l)s. }.7.84
Quebec, 1919, T

Do., 1928, 4%, au*

Do., 1984, 4'%. *

Do.. 1937, 3%, 774* i
Do.. 1954, 4%, 97%.4.7. 2
Saskatchewan, 1949, 45, .

Do., 1923, £'5. 914, 2

Do. 1919, 4%, 9%, 3
Do., 1951, stock, 4%, 834"
Do.. 1954, 4% o

Municipal

Calgary. 1980-42, 4%, 864"

Do., 1933-44, 5%, 9711
Edmonton, 191551, 5% R4dxd

Do., 191851, 4%, 843*

Do.. 198252, 4%, 864

Do.. 1923.33, 5%, 95, 6}

Do.. 192353, 5%, sst 1
Hamilton, 195040, 4%, &7
Maisonneuve, 1952-3. 5%. 954°
Medicine Hat, 1954-54, 5%, '
Moncton, 1925, 4%, 904%
Montreal. 3%, 69*

Do., 1982, 4%, 88*

Deo., 1942, 345, T8

D6, 194850, 4%, 87,7

Do. (St. Louis), " ﬁ‘.

‘Do., 1957-2.3/ 445, 998, 84, 83, 9%
Moose Jaw, 1950-51, 4%, 81*

Do. 19513, 5%, 884. 8

New Westminster, 198162, #%, 61

Do.. 194363, 5%, 91
North Vancouver. 1963 5%, 864*
Ottawa, 1932.53, 4%, .
Point Grey, 1960 61, 4%, ~*

Do.. 1953.62, 5%, S34*
Port Arthur, 193041, 4%, 85

Do., 198243, 5%, 921 1
Prince Albert, 1953 485, i)

Do., 192343, 5% 7
Quebec. 1923, 4%, 943

Do., 1962, 34%, 80

Do., 1961, 4%, 864"

Do.. 1963, 44%, 943*
Regina, 1942-52, 4%'% . 55%

Do.. 1943.88. § °0q. 13. 1%
St. Jabn, N.B., 1984, 4%

Do.. 194651, 4%, 84
Saskatoon, 1938, 5%, 913"

Do., 1940, 447, 864°

Do.. 194581, 5%, 92, 2. 11
Sherbrookg. 1933, 44 o o
South Vahcoaver. 1962, § LU
Torornto, 1919-20. § o -

Do., 192228 4 o4

Do.. 191321, 4%. %4*

Do., 1929, 34" , we*

Do., 19388, 4% a.m'{_ _

Do.. 19448, 4%, 858.638. 6. 6

Do., 1948, 4% o8} K 7% 8

Vancouver, 1981, 4%, 87

Do., 1982, 4%, 858

Do., 192647, 4%, 85%

Do.. 194749, 4%, 844, 4

Do.. 1950.1-2, 4%, 863*

Do.. 192333 44%. 944

Do., 1953, 44%, 94i*
Vancouver and District, 1954, %, o
Victoria, 1962, 4%, 81

Do., 1962, 4%, 873
Westmount, 1954, 4%, 84*
Winnipeg, 1916-38, 4%, oy

Do., 1940, 4%, 88*

Do., 1940-60, 4%, §7*

Do.. 194363, 44%. 961, 4. 7. %

RAILWAYS

Alberta & Gt. Waterways, 5% Ist mort., abe
Algoma Cent., 5% bonds, 50*
Algoma Cent., Terminals, 5% bonds, s0*
Algoma Eastern, 5% bonds, 7¢"
Atlantic & N(ﬁi—“’t.«t. $% bonds, 1054
Atlantic & St¥Lawrence, §% shares, 1214
Buffalo & Lake Huron, 1st mort. 54'% bonds, 1143*
Do. ord. shares. £10, 108*
Calgary & Edmonton. 4% deb. stock. #8{*
Canada Atlantic, 4% gold bonds. 68
Canadian Northern, 4% (Man.) guar bonds, 89, }
Do.. 4% (Ontario Division) 1st mort bonds, 913*
Do.. 4% deb. stock. 604, i, 58
Do.. 3% (Dominion) guar. stock, 72, it
Do.. 4% Land Grant bonds, 100, 992
Do.. 5% notes, 964
Do.. Alberta, 4% deb stock, 82¢
Do.. 5% Land mort. debs.. 80
Do.. Saskatchewan, 4% deb. stock s2*
Do.. 344 stock, 80
Do.. 5% income deb. stock, 541.34, 43, 2%
Do.. Manitoba 4 _deb. stock, 893
Do, 1934.4 ,92.1, 1.2 ‘
Canadian Northern Alberta, deb. stock, 74°
Canadian Northern Ontario, 34'% deb. stock. 1938, S04
Do., 4% deb. stock, 74
Do.. 34 ¥ deb. stock. 1961, b o
Canadian Northern Pacific. 4 stock, 85§, 5
Do.. 4% deb. stock, 911, 1, 904, 11
Canadian Northern Quebec, 4% deb. stock, 714*
Canadian Northern Western, 4% deb. stock, 89. 9, i
Canadian Pacific, 5% bonds, 1014*
Do.. 4 b deb. stock, 98, &, 1. %
Do.. 6% notes, 108, §, 71, 8§
Do.. Algoma, 5% bonds, 105 41
Do.. 44 pref. stock, 88, 74, L8
Do.. shares, $100, 168}, 9f, 24xd. §
Central Ontario, 5 & 1st mort bonds, 96
Detroit, Grand Haven, equip. 6% bonds, 104°*
Do.. con. mort. 6% bonds, 103
Dominion Atlantic 4% tst deb. stock, ]S =~
Do. 4% 2nd deb. stock, 864*
Duluth, Winnipeg, 4 % deb. stock, 71
Edmonton, Dunvegan and B.C., 4% deb. stock, 81
Grand Trunk Pacific, % guar bonds. 713
Do.. 4 mort. bonds (Prairie) A, e
Do.. 4% 1st mort. bonds (Lake Superior), 75*
Do.. 4% deb. stock, 61§,

Do.. 4% bonds (B Mountain). 704* >

Do.. 5% notes, 921.3
Grand Trunk Pacific Branch Lines, 4% bonds, 81
Grand Trunk, 6% 2nd equip. bonds, 1024

Do.. 5% deb. stock, 1024, §, F

Do.. 4% deb. stock. 774, 84, 74, R4 "

Do.. Great Western, 5% deb stock, 994, 100, }

Do.. 54 % notes, H\)I}‘ .43

Do.. 5% notes, 9%, §

Do. - 4% guar. stock, 611, 60, 59, A

Do . 5% 1st pref. stock, 61, i, 60

Do.. 5+ 2nd pref. stock, 48, 74, . |

Do.. 4% 3rd pref. stock, 243, £ 3.4

Do.. ord. stock, 94, 10%. 10 i 4
Grand Trunk Junction, 5% mort. bonds, 1003*
Grand Trunk Western, 4% Ist mort. bonds, s
Manitoba South-Western 5% bonds, 1044* >
Minneapolis, St. Paul & Sault Ste Marie, 1st mort.

bonds (Atlantic), 984*

Do.. Ist cons. mort. 4% bonds, 98}, 1, 5. 4, 1

Do., 2nd mort. 4% bonds, 894

Do., 7% pref., $100, 1324, %0, 14

Do.. common, $100, 1224*

Do.. 4% Leased Line stock, 784*

Nakusp & Slocan, 4% bonds, 98i*

Raliways Continued

New Brunswick, 1st mort. 5% bonds, 1044*

Do., 4% deb. stock, 864*
Ontario & Quebec, 5 deb. stock, 1094
Do., shares, $100, 6%, 125*

104 4. 9%

P .cific Gt. BEastern, 4/% deb. stock. 944, 5%, 41, 1

Quebec & Lake St. John, 4% stock, 68

Quebec Central, 4% deb. stock, §7*
Do.. 34% 2nd deb: stock, 76*
Do.. 5 .. 3rd mort. bonds, 106§

Do., stock, 1054*
St John & Quebec, 4% deb. stock, 844

St. Lawrence & Ottawa, 4% bonds, §7*

Shuswap & Okanagan, 4% bonds, 100/
Temiscouata. 5% prior lien bonds, 984

Do., 5% committee certificates, 32%

Toronto, Grey & Bruce, 4% bdnds. 88*

Wisconsin Central, 4% bonds, 791*

MISCELLANEOUS

Ames-Holden-McCready. 6% bands, 98*

Bell Telephone, 5% bonds. 101°

British Columbia Breweries, 6% bonds, 55°

British Columbia Electric Railway, #{% perp. con.

deb. stock, 79*

Do., 5% pref. ord. stock, 544*

Do., def. ord. stock, 43°*

Do., 5% pref. stock,

Calgary Power, 5% bonds, 84°
Camp Bird, 5s. 14d.. 5s.
Canada Cement, ord., 25*

Do.. 7% pref, stock, 74*

Do.. 6% 1st mort. bonds, 91, 904*
Canadian Car and Foundry, 63§*
Do., 7% pref. stock, 93, 24, 1

Do.. 6% debs., 101§*
Canadian Cotton, §% bonds, 70*

Canadian General Electric, ord., 924, 2

Do., 7% pref stock: 108, 74

Canadian Mining, 9s. 43d.. 8s. 8d., 10§d., 9d
Canadian Steamship, 5% deb. stock, 744, 4.3
Canadian Steel Foundries, 6% 1st mort. 97, §
Canadian Western Lumber, 5% deb. stock, 40*
Canadian Western Natural Gas, 5% deb. stock, 704*

Casey Cobadt, 10s. 64.% .
Cedar Rapids, 5% bonds, 92, 1,3, 1.3
Cockshutt Plow, 7% pref., 54}°

Dominion lron and Steel, 5% cons. bonds, 76}

Dominion Steel, 6 % pref., 70
Do., stock, 284*

Electrical Development of On¥ario, 5% debs., 90°

Forest Mills of B. Columbia, 5 . deb.

Imperial Tobacco of Canada, 18s., 14d., 17s. 104d., 18s.

Do . 6% pref., 21s. 6d., 7id.. 6d.
Kaministiquia Power, 123°

Do., 5% gold bonds, 101*
Kirkland Lake, 28s. 14d.*
Lake Superior, common, 7¢4d.

Do., 5% gold bonds, 69*

stock, I

Lake Superior Paper, 6% Gold Bonds, 43*
Le Roi, No. 2, 14s. 3d., 13s. 9d., 14s., 13s.6d

Marconi. 5s., 5s.
Moline Plow, 7% pref., 108}
Mond Nickel, 7% pref., 26s. 6d.
Do., ord.; 82s., ?s.
Do., 5% deb. stock. 104*
Do., 6% debs., 1043, 5
Montreal Street Rly., 4% debs.. 100§
Do. (1908), 99*
Montreal Water. etc . 4% prior lien,
Nova Scotia Steel, 5% bonds, s8*
Ogilvie Flour Mills, 1023*
Perimans, 5% gold bonds, §7*
Price Bros.. 5% bonds, 79}
Pryce Jones, 6% pref.. Is. 1044.*
Robert Simpson Co., 6% pref. 82}

9si*

Shawinigan Water & Power, $100, 126*

Do., 5% bonds. 1084, 8, 1
Do., 444 _deb. stock., 934
Steel of Canada, 6% bonds, 82§*
Do.. 7% pref., 494*
Toronto Power. 4/'% deb. stock, 994, 1
Do., 4% cons. stock. §7, 8, 1. 8
Tough Oakes Gold, 9s., 8s. 74d., 6d.
Vancouver Power, 41% stock, 78

00

Winnipeg Electric, 44% perp. deb. stock, 89, 8. 1.8

*Latest record

wWeex Bxpep Juse 16TH

>

_TORONTO STOCK EXCHANGF_UNL]

Lates:

ISTED SECURITIES

Seten Sales Weex Exoep Juse 16TH
454 1500 Dome Ex

154 1500 Dome Rights

500 4000 Jupiter

0 Loews

21 1000 Vipond

106 767 West Dome

| Latest =
| Price Sales

L) 1500

[ 85

9 3000

2 10

458 3000

4 1000

-
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H. W. BALDWIN, C.A. WILLIAM DOW, F.S.A.A.. C.A
BLYTHE, BALDWIN & DOW
Chartered Accountants, Auditors, Trustees, Secretaries, &c.

Jackson Block, Jasper Ave. E., Edmonton, Alta.

British Office: 45 West Nile St., Glasgow, Scotland
Cable Address: " Baldow, Edmonton,” Western Union Tel. Code.

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

CHAR‘I‘IRID ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTERS, RECRIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

WINNIPEG and NEW YORK CITY

Hubert Reade & Company

Chartered Accountants

& & fottart Guten s S T Siastesn. 407-408 Quebec Bank Bulldiag Wianipeg
CHARLES D. CORBOULD RONALD, GmGGs & CO.

CHARTERED ACCOUNTANT & AUDITOR,
Ontario & Manitoba.

808 Sterling Bank Bldg. Winnipeg

RONALD, umm GRIGGS & CO.

Chartered Accountanis Awnditors Trustees ;uq-n-nm

Winnipeg

N

Saskatoon = Moose Jaw Lcahn.ﬁp;.”‘

i -

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

JOHN B. WATSON

C)inﬂnb ACCOUNTANT AND AUDITOR °
Assignee for the Judicial District of Calgary

CALGARY - °~ ALBERTA

IDWARDS. MORGAN @ CO.

TERED ACCOUNTANTS

Imperial Life Building, ” Victoria Street”
617 Herald Building, First Street West
710 London Building, Pender St. W.

201 Royal Trust Building, St. James Street
Gcom Edwards. F.C A. Arthur H. Edwards, FCA.
Pomeroy Morgan . H. Thompson
1'. ‘Cresswell Parkin, F.C.A. H. Percival deardl

TORONTO, Ont.
CALGARY, Alta.
... VANCOUVER. B.C.
710 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man.
MONTREAL, Que.

Rutherford Williamson & Co.
Aecountants Trustees and Liquidaters
86 Adelatde Street East, Toromte
CORRESPONDENTS Cable Address—" WILLCO."

Crehan, Martin & Co., I.;Dox

VANCOUVER, B.C.

BSTABLISHED 1882

Henderson, Reid, Gibson & Co.

CHARTERED ACCOUNTANTS
508-9 Electric Railway Chambers

WINNIPEG
w. A chderlo- & Co.

J. G. 6. KERRY ¥ W. 6. CHACE N. R. GIBSON

KERRY & CHACE, Luurnm
ENGINEERS
Assocsates A. L. MUDGE, A. L. IIHVILLI
Steam and Hydro Electric Deveiopmerts. Steam and

LETHBRIDGE, ALTQI_ mumﬁ. m . Blectric Railways. Irrigation and Water Supply
:IB[:IC;]:IBD:-::.-AL:BOM % J. D. Ii'lm BasiL Jowes TORQNTO AND WINNIPEG

¥

)
e
¥

ES

~

JENKINS & HARDY

ASSIGNEES

Chartered Accountants Trustees
16% TORONTO STREET TORONTO
MONTREAL

52 CANADA LIFE BUILDING ...

0. 8. LAING P. C. S. TURNER WILLIAM GRAY

LAING and TURNER

Chartered Accountants
McCallum Hill Block,

Trust and Loan Building,
RECINA

WINNIPEC

Loan Company

Paid-up Capital .....cooovnmmanuessiioneeyse . .$2,400,484.03
Reserve 2 " E N s aaihe 678,840.67
ABBOD . .ivovronsnsvsbmannbanross washess s s 7.100,546:11

52 DEBENTURES

An Authorized Inves(mem for “Trust gpnds.
Aaﬂfcr Booklet *‘‘About Debentures. ¢

WINNIPEG, TORONTO, REGINA, CALGARY:

LONDON, ExG. EDINBURGH, Scor.

The Great West Permanent

EDMONTON, SASKATOON, VANCOUVER, VICTORIA

§
i
'
3

3
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DOMINION SAVINGS BANKS

POST OFFICE SAVINGS BANKS

D= MARCH. 1915 Cn

Deposits Total Withdraw- Balance on e e ——————
BANK or De its als for 30th A;vnl. ‘
April, 1915 s April, 1915 191 $ cts $ cts
Barasce in hands of the Minister WiTHDRAWALS during
g 3 cts § cts § cts. § cts. of Finance on 28th Feb., 1915 39.31987588 themonth......... 1,064 438 28
.'maim— ................. S548.00 58414482 12.506.64 57163818 DeposrTs in the Post Office Sav- |
ish ¥ ings Bank during month....... | 635783 58 |
DU <o cocos = /.| masm rssn2s 3100808 115884117 Togassuss S Demists Gov ' \
SR S “‘oz.h" Savings Bank dunnui |
Mu':d-..'. ............. 30.250.00 1,956,506.08 33.357.24 1.923.147.84 T 2
NTEREST |
g o T LT 00 2WATZIE 350467 WLINW trom 1o¢ Apell to ;
Bt JORD. .. .covnarnrnnarannes 64.940 49 5,712,568 66 75,0002 5,637,478 64 dateooltransler... ....ccoocficeccnnaadie |
| | |
oo cosssssasss .o goss transferred from the ‘ |
58851 3339214 700898 376.917.16 Post Office Savings Bank of the | \
spalee nitle s otodaparaiicvensssninag United Kingdom to the Pos
700 15448615 34300 15402815 Office " Bank of Canad L2148
SR8 WER RS REE | e |
40074 40 2574 28340 ny 4. InTEmEsT accrued on Depositors |
563803 254 M85 555267 24938572 accounts and made principal | |
2 LETILM 2.798.61 116 9443 on Sist March, 1915 (estimate) 1,085 455.51 | l
527 v 101,858 08 30.0C 101.858.08 | BaLance at the credit
L4517 TAMLS®  LITIAY  2NENIE InTemEsT aliowed to Depo=itors | of tors' mc-
30500 1089783 B 10LMLE on accounts closed during | counts om 3lst
I8 v 13551322 1L158.40 13435073 EORRc. .o « sessssnsssssnssnes ‘ 14,7182 ‘ Mar., 1918.......... 39,905 40640
Totals....ooovcvvvnncannes 19551631 142019015 217861713 984,163, 98 | |
$ 1 059, 844.68 ‘u.ou.s«.ts
Fit =R ) ) ) - ) -
TN < AN =5t : 1
PUBLIC DEBT_ 1915 Revesuz Axp ExpEspiTung ox ac- Total to 3lst | Calendar Year Amount
e o 5 count or ConsoLipaTep Fuwp May, 1915 | 1908 . $4.142,233.379
s cth { 1909 5,203,260 249
13,288 450 83 | 1910 6,153,701 587
3082.318 52 { 1911 7.391,368,207
2 250 00 00 1912 9,143,196,764
2991272 07 1913 5 cevapesnssessnsence NN
847 215 78 1914 Shne s R Ceeee. 8073460,

21,750,292 18 -

e ———

MONEY MARKETS

5780212 35

ExPENDITURE ON CAPITAL
AccounTt, Etc

Messrs. Glazebrook & Cronyn, exchange and bond brokers.

s ¥

10,790 508 51 i —— Toronto, report exchange rates as follows:—
106,717,184 PuyllkWorh.‘Raﬂ'ln & Canals. ”ﬁ;‘:;‘; 3 Bet Saaka
lway Subsidies .. ............. :
145,519,085 I i i Bupers. . S, O
s 38 Mont f\lﬂ:l‘ 58 ”gfm ; :,O’:m I% t:u;‘
. M35 3 Sterling demand 880X $480% s
Totsl Net Debt 3lst May.....| 132317.630 Cable trans... 4.50% 481 83%
Total Net Debt 3lst Mar. ... 408,122 214 81 Rate in'New York for Sterling demand : —$4.76 40-60.
o e e e B 4 :
Increase of Debt.........couus 21,185 415 74 PUEloncsesrsases S i 2.371.205 98 ank gf England rate, 5 per cent
'] .
i
CHARTERED BANKS’ LATEST STATEMENT, APR IL, 1915
- - e —_— _ TS
' ASSETS BREE PUBEMIED «o o ovsnsecodsrsssscsseisssstessosasossansnssayare $17,587,940
Liability of CUSTOMErs. ... ... . «ccoscassssosnsssssnsnass sones 9,3:5,246
Unrrent Coin in CANMA. . ... oo oivmimmiiocrmunevanrsassrnnes $39,768,183 Other ASSEES. .....ccooovrriosrrarssssnssssssnsnns 3,009,756
Current Coin elsewhere 24 368 530 Total Assets
Deminion Notes in Canada 136,701 362
Dominion Notes eisewhere . . 15 269
Deposits for Security of Note Circulation 8.741.7 Capital Authorized
Deposits Central Gold Reserve 5 %00 000 Capital Subscribed
Notes of other Banks " e N ek ¥ 10,6-4.830 Capital Paid Up
on:;'thr.B:nktC s i vad oo cndieind ou sate dikiinn 13,916,654 :.mﬂ. Z:mdh‘ gasesseh 4
Loans to ot nks in Canada otes in Circulat . .t 05 OEss LT ETON IS SIS
Balance due from other Banks in Canada 8,958,343 Balance due Dominion Government 14,258, 142
Balance due from Banks in United Kingdom lﬂfmg Balance due Provincial Governments J}ﬁg}
Due from elsewhere 35,512,988 Deposits on Demand. ... .......oooiiiiiriiiiiiiiaaes . 4
Dominion & Provincial Government Securities.. . . 1L574.251 Deposits after NOBICE. . . ... ....ooovnorrimmamiasmsmimmsos 686,075.124
Canadian Municipal S::usntyk ‘ :':g?; g:roﬁt-delnc;:hc:: g l();w.ﬂ!
Bonds, Debentures, 2 tocks coes 76,550, ance due nks in Canada. ... 046,
Call and Short Loans in Canada A% 504,005 Balance due Banks in United Kingdom 10,394,204
Call and Short Loans. elsewhere 121,522,971 Balance due Banks e oA S 3,351,708
Current Loans ir|| Canada :;Z_ ‘?l l'; Bills PRYADIS. .. oovve sisesosesrsessnsasssssassasssssanssnsassss gm;“:
Current Loans elsewhere 7.705,( Acceptance under Letters of Credit. .. .. .....coovoiiiaimmmnes
Loans to the Government of Canada . 5,000,000 Other LIADINIES. . .. c..ovveinioce covsssrossssssszes sonaansosss 2,668,
Loans to Provincial Governments 11,290,323 Total Liabilities........ ..... $1,521,538,542
Loans to Municipalities l:"&”; LnnE 00 DISOIIIIS. . . ccovoversocs sorssssssosssssosssnsescponsens 8.‘571.:‘“1’
yverdue Debts TH8.67 Ayverage Coinheld................ 63,381,
Rea! Estate other than Bank Premises 3,704,008 Average Dominion Notes held . .. 196,080,744
Mortgages on Real Estate 1.594.8%) Greatest Amount in Circulation 108 842,43
S



—l

it -

June 18, 1915.

Why Not Pay It?

No one knows where the fog.shrouded
iceberg is floating till it appears under
.the vessel’s bow. Then, unless there
is insurance, the loss is overwhelming.

_No one knows»when a death will occur
in the business world. It may strike
your firm next.

Why not pay now the trifle it will
cost to make the continuance of your
business absolutely sure, no matter
what happens.

The Canada Lif‘c _
Partnership Protection Policy
is the ideat safeguard.

The booklet ‘‘Safeguarding Your
Business ™ tells interestingly about it.
It's free for the asking.

HERBERT C. COX,
President and General Manager

-~

WESTERN MONEY—-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Emplre

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. [t
you want to-increase your earnings, see our latest Agency

. A - ;
Contracts pply WILLlAu SMITH, Maniging Director

THE MONETARY TIMES

The London Mutual

Fire Insurance Company

Established 1869

Assets

Surplus to Policyholders

$863,5654.52
$433,061.40

Directors

A. H. C. Carson, Toronto,
President
(Carson & Williams Bros. ,Ltd.)

R. HoMe SmitH, Toronto, Vice-
President :
(Commissioner Toronto Har-
bor Board, Governor Toronto
University)

F. 'D. WitLiams, Managing
Director

A. C. McMaster, K.C., To-
ronto
(Solicitor Toronto Board of
Trade)

W. T. KerxaHAN, Toronto
(Man. Dir. O keefe Brewery
Co.) «

S. G. M. \zsmn Brighton,
Ont.

(Director Dominion Canners)

H. M. Cowax, Toronto
(Rresident The Cowan Co.,
L&d., Chocolate and Corou
Manufacturers)

G. H. WlLLlAls.'Wiunipe‘
(President Canada Hail lnsce.
Co.)

Head Office, 31 Scott Street, Toronto

F. D. WILLIAMS,

Managing Director

ASSURANCE COMPANY

WESTERN

Head Office: TORONTO, Ont.

. W. B. MEIKLE, c.C
President Vice-President and General Manager Secretary

The t Hon. J. Parker Smith, Pres

' BRITISH cnbwu ASSURANCE
* Corporation,
OF GLASGOW, SCOTLAND

W. Maclennan,
Bn-eb—mblll mn BLDG., mlon..
C. Stephenson, Manager
Liberal Catnm to Aqu in Unrepresented Dutﬂm

Oen. Mgr.

Good Places for Stron"g,s Workers

Always ready to negotiate with energetic men capable
ofproducmg paid-for Insurance in satistactory volume.

Much unoccupied and desirable territory.

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT HENRI E. MORIN, Svrervisor
Province of Quebec
Agencies In thc Western Division. \
::; E‘nqtcm Ontario, apply to WA LTER I. JOSEPH,
Manager. 502 McGill Building, Montreal

ly toF. J. ATKINSON
Agencies in Western Ontario, app
;o.rn.:" 107 Mapning Chambers. 72 72 Queen St. West, Toronto

The Oldest
Head Office for C

Temple Bidg., Bay St., TORONTO

CALEDONIAN INSURANCE COMPANY

J. 0. BORTHWICK) Manager
MUNTZ & BEATTY, R

Pire Office
MONTREAL

nt Agents
Telephone Main 88 & €7

Accumulated Funds 1914.. ..

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

CANADIAN BrANCH, %8 Notre Dame St. WesT, IONTMM

......... i nenes SAL615,000

Applications for Agencies solicited in unnmtcd districts
0. B. Mossnry, Supt. E. P. Pranson, Agt. Rosr. W. Tyax. Man. for Can

——
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BUILDING

(DEPARTMENT OF LABOUR

FPIGURES)
Y N
Nova ScoTia
Sydney
Halifax

New Brusswick
St. Joan

QUEBEC
Quebec
Three Rivers
Maisonneuve .
Mantreal
Westmount
Outremount
Longueuil

ONTARIO

Ottawa
Smith's Falls
Kingston
Belleville

* Peterborough
Toronto
St. Catharines .
Niagara Falls
Welland
Hamilton
Brantford
Paris cessene
ORI .....oov rrsvannsnas
Guelph Fosboseon ¢
Berlin .
Woedstock
Stratford
London
St. Thomas
Chatham .
Windsor
Owen Sound
North Bay
Cobailt......
Haileybury
Sudbury
Port Arthur £
Aort Wilhham

MANITOBA :
Winnipes-
St. Boniface
Brandon.

SASKATCHEWAN
Regina -
Moose Jaw ...
Prince Albert
Swift Current
Yorkton
Wéyburn
Esgevan
)

ALBERTA -
ton.
Medicine Hat
Lethbridge
Red Deer

Britiss CoLUmBIA -
Kelowna
Kamloops
New Westminster.
Vancouver ; S
North Vancouver
South Vancouver
Victoria
Oak Bay
Prince Rupert

* Increase

PERMITS COMPARED

APRIL

1915

*
3.850
131,100

26,750

78,804
65,385
7,200
973 841
40,100
22,000
Nil

THE MONETARY TIMES

APRIL
DECREASE
1914 ‘
] »
13,140 9,290
183425 | 5235
72300 | 45550
|
340 947 268 033
153,875 B 490
237,000 800
2205970 | 1,232079
9,730 59,530
217 300 195,300
2796 | <2715
710,725 525,600
16,900 | 16,500
62,609 26,622
19,300 /12,350
98 015 83 615
3114888 | 232457
58,067 23 661
30,500 18,300
98,124 87
851,000 7
90,735 B,
Nil 1.250*
45,020 24585
91,735 51,775
120,385 62,560
30.452 17,182
6,000 43,77
417,505 301 256
74,315 50,000
a0 | 1
15648 7,798
,250 91435
4000 2,900
150 150
208,200 75,740
142,148 125108
180 550 188 835
2382150
™ 915 38 980
56.275 8975
08 10 401,085
53,185 45,085
133,20 132,012
290 | e
8,225 14 5600
127 650 123 975
3885 3535
750 922 710197
140 320 111,485
16,040 11,130
46 4.500
5,000 5000
13,790 13,580
22,140 18,760
254 168 22 412
9774 4 58
35 6K 17 828
681,020 £39.920
51,016 168
31.3% 27,070

Volume §4.

INDEX NUMBERS OF COMMODITIES

!"o | Inpex NumBERs
(DEPARTMENT OF LABOUR ‘ -
FIGURES)

=57 A8 | W | 80

6| 269 ol 138
¢ e8! 02| 1248
5 1m6 1926 1639
5. 43 2m.3| s
s. s wee| was| 293
6 1618 1562 1128
3| 1798 | 675 1128
2 240 1988 WS
7! 1857 1810 1948
.. 9| 1810 1637 1486
" 6 wi7| w78l 1558
4, 1460 | 1539 | 1610
9| wuro| 1585|1874

MONTREAL STOCK EXCHANGE—UNLISTED SECURITIES

Weex Expep Juse 16TH

Mines

Porcupine Crown Mines Ltd

Miscellancous
Asbestos Cory of Canada
British Can. Canners, Ltd

Can. Feit
Can. Light \\"Y"nwer
Can. Coal & Coke

adian Pacific Notes

age Factories, Ltd

Mfg & Power Co

Par
Value
&

1

100

pref 100
bonds 500
100

bonds 500
com.| 100
pref 100
100

bonds 100
com 100
bonds 100
2

100

pref 100
bonds 500
100

honds 100

Sellers Buyers Sales

350

5

144
Ll 500

Ll

1034 740
35 3 k)
50 i
wig 851 1%

v.
1) 1379 1287 190
3 .4 853 886
4| 1239 1289 7
s| 16| 1373 100
6| 1024 1012 9.7
17! 1155 1169 1w
10 ‘ 1679 1680 1354
¢ 185 1155 1077
6 1375 1306 101.2
51 1203 1203 1006
ﬂ’ 42,7 w11 1126
5| 1621 1545 130
3| 1258 1214 M6.1
3| %3 6.3 92
3 2286 1981 5.4
4| 1887 1587 147
2| 1035 100.1 1047
2| 145.4 195 186
e 4 2027 211 26.4
4| 1722 | 172.2 1814
3| 1583 1583 1867
1795 1882 1728
— 1041 1025 1027
1824 1629 149
110.5 | 1088 1068
196.0 1290 183
ny: ne.3 137
0 9.0 ”n
w8 1076 18.7
177.5 1811 | 182.4
111.2 101 1133
1506 1470 1408
20| WLT WLS5
M67 W8T MT2
008 180.% 1539
0.2 2 u X!
1255 1234 128
1366 13.1 1288
156.3] 1554 1116
|
133.8 l 133, 241.3
137.8 | 187, 138.5
1158 116.0< 1084
1278 179 1503
1.0 W59 1.7
——
>
* Eight commodities off the market, fruits, vegetables, etc.
Miscellaneous (Contimued \F:T";‘ ‘\wm Buyers Sales
3
Dominion Glass Co., Ltd. 190
7 E pref. 0 |
‘ bonds 100
Frontenac Breweries Co . 100
; .. pref 100
v . bonds 100
Mexican Northern Power 100
] bonds 100
Mexican Mahogany & Rubber Corp 100
o . . bonds 100 .
Mont. Tramway & Power Co 100 ©° i e
National Brick 8 com 100 42
; o bonds 100 n
Peter Lyall Construction. . . pref. 100
Sherbrooke Railway & Power Co d 100 16
Western Can. Power . 100 25
Wayagamack Pulp & Paper Co 100 kil -t

bonds 100 76 5500

oo et sl AR
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BRITISH AMERICA
ASSURANCE COMPANY (F'8E,MARINE)
ncorserses  Head Office, TORONTO

BOARD OF DIRECTORS :
W. R. BROCK, President W. B. MEIKLE, Vice-President

ROBT. BICKERDIKE, M.P. GEO. A. MORROW
H. C. COX AUGUSTUS MYERS

D. B. HANNA LT. COL. PREDERIC NIC
JOHN HOSKIN, K.C..LL.0.  JAMES KERR OSBORKE "
, COL. §
Z. A. LASH, K.C.. LL.D. R o —
B. R

. R. WOOD .
W. B. MEIKLE, Managing Director E. F. GARROW, Secretary
Assets, Over $2,000,000.00

Losses paid since organization over $38,000,000.00

Now Entering Canada, |
a Strong Tariff Office| . 1

FOUNDED_A.D. 1819 3

THE PHENDX FIRE INSURNGE GO. OF PARIS, FRANCE |

N\
Thomas F. Dbbbin, Manager for Canada. - dEEE
Edmund Foster, Superintendent of Agencies. : g | :

Lewis Building, 17 St. John St., Montreal
Appuoat.lonl for Agencies invited

LY

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance  Plate Glass Insurance
Burglary Insurance  Automobile Insurance Guarantee Bonds
The Oldest and Btrongest Canadian Accident Insurance Company

e o

-

Terente Mentreal Winnipeg Calgary Vancouver '

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND
Total Annual Income Total Fire Losses Paid $174,226.575
Dominion

Toronto Office - 4 Wellington St. Bast
GRO. R. HARGRAFT, General Agent for Toronto and County of York.

5 s v om i

Atlas Assurance Co., Limited | §
OF LONDON, ENGLAND . B

The Company business in the REIGN OF GRORGE 111 8 :
and following figures show its record :— ¥ >
At the Accession of Income . " Funds
KING GEORGE 1V. . § 387,065 § 800605
KING WILLIAM 1V. . + 687,118 oo 3,088,580 s
QURBEN VICTORIA 788 865 wie 4,575,410
KING EDWARD VI e $.500.670 11,185.405° . &
KING OlD'SROB V. e | 6848095 o 15,186,000 a
at 7 : i
sist DECEMBER, 1914 ... 748,148 .- 19,064,425 :

In addition the Company has a Subscfibed Capital of Eleven Million !
- Doliars (of which 81,320,000 is paid up). . it
Agents wanted in unrepresented districta. ! :

Head Office for Canada, 179 St. James St., MONTREAL 3; i

MATTHEW C. HINSHAW, Branch Manager it

Waterloo Mutual Fire Insurance Company
BsTABLISNED IN 1863
Head Office, Waterloo, Ont :
Total Assets 31st December, 1914.............co0en $890,000.00
Policies in force in Western Ontario, over .......... 30,000.00

WM. SNIDER, President. GRORGE DIEBEL. Vice-President
FRANK HAIGHT, Manager. ARTHUR POSTER. inspector

THE LAW UNION & ROCK INSURANCE CO. Limited

or LONDON Founded in 1806

Assets exceed $48.000,000 00 Over $12.500.000.00 invested n Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

UNION
ASSURANCE SOCIETY|  § '

(FIRE INSURANCE SINCE A.D. 1TI4)

Canada Branch loﬁmd
T. L. MORRISEY, Resident Manager

North-West Branch .... Winnipeg |
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent . TORONTO
Agencies throughout the . Dominion b

aa il ¢

e

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
ToraL AsseTs, $725,000 AmouNT oF Risk, $27,000,000

GOVERNMENT DEPOSIT, $50,000 c.ndhll Branch & Toronto
JOHN FENNELL, GRO. G. H. LANG, W. H. SCHMALZ, H. M. BLACKBURN, 3 ‘LYMAN ROOT,
President Vice President Mgr.-Secretary Manager. . Assistant Manager.

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

S
1

INGLO-AMERIGAN FIRE INSURANGE GOMPANY

J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT

THE PROVINCE OF ONTARIO ARE INVITED
TORONTO - - 61-65 Adelaide Street East

'-‘-'l'h_e LONDON ASSURANCE

Head Office. Canada Branch, MONTREAL

i Tetal Fumds - = 870,000,000
Bstablished’ A.D. 1720, FIRE RISKS accepted at current rates
Toronto Agents @ ° ;- S. Bruce Harman. 1% Wellington St. Bast
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TRADE OF CANADA

THE

¢ .
— CounNTRIES.

s HBritssa Empwre.
United Kingdom Savesis "

Totals. British Empire...........
Foresgn Counérics

Imports For CONSUMPTION
Dutiable Goods
Free Goods
Tota! imports Imdse))
*Coint and bullion
Total imports
Duty Collected
ExrorTs
Canadian Produce—The mine
The fisheries
The forest
Animal produce
Agricultural produce
Manufactures
Miscellaneous
Total Canadian produce
Foreign produce

Total exports (mdse) {
Coin and bullion
Tota! exports
AGGREGATE TRADS
handise
on
iTrade

be noted that the figures re

same period of 1913-14. A

ANCE & they

PRELIMINARY STATEMENT OF

- Mowxte or FESRUARY

MONETARY TIMES

BY COUNTRIES

Volume 34.

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

ELEVES MONTHS ENDING FEBRUARY

1913
8
32,431,962
16.056 348
48,488,280
524.722
49,013,002
8,463,576

2,929 884
622.336
1.868.715
1,764 548
11,365 018
3.478 598
8,681
22,016 8%0
905 359
29279
672,445

23.594 684

71,410 519
1.197,167

72 07 686

Month of April

1914

-
23,945 085
12.992.628
96,937,713
333,674
37.271 387
5,458,271

2 681,364
531,132
1,874,739
1,860 666
6.494 911
4.295.199
15.060
17,753.071
662,190

TIS 415281
= |.'u;.\\os
19,657 867

55.352.974
1.576 2%0

56.929 254

THE TRADE OF CANADA FOR APR

L

1914 15 194 | 1915
Imoorts Exports Imports Exports Imports = Exsorts Imports _Exports
. * ] * L) » » *
8 84,716 7.223.573 7.016.912 481,712 120 819.672 214.632 95 83,121,311 157,345,114
4208 300 284 55616 203 410 504 880 4,256 901 I, 5.110 400
1.098 19.331 - 31.:85 725 350.791 22. w5 473
228 9444 11,234 9,850 54.201 1990 55 218
21,350 123.7% 1158 9,569 448,035 3,504 535 ¥07 L05 3798435
.44 1= 177 28 645 36 4OR MR e 35479
ot 453,128 B0, 88 s A0 32455 6402413 61421 5712,128 7 249
chos 5621 35.254 319 48,594 2,549 198 155108 2,694,167 529 4%
. LR 67,014 856 88 213 8 80 484,605 8712
119,778 22 (037 9 54 324 %39 4,195 001 3951 241 6,100,725 3,716,043
0 000 5,992 531,345 16,567 208,761 101.091 1,779,408 1041
10,869 17 38 (04 150 14583114
) 808 128 355 120,942 2,175 775,156 1823712 917 478 547,068
9 3.7 oo 2,385 X 6 66, 83
14,453 126282 37 581 206 881 1211914 4,196 458
357.3%7 127,176 430,860 151199 2,802 943 2,451,135
2,265 £ 1.715 1,120 20,234 135
........ 10 616 422 ) 986 9335 438 15,630,542 140 809560 210,311,718
745,605 34 552 319,082 118 487 2.290, 613 971
111,467 22 597 LD | cveees o 1,641,978 279,788
9 alaad 349 6,279
215,950 125 5% 4,181 30,M6 4 098,070 3.2:9 359
52008 131,10 51117 w2085 987,798 367 245
3,31 7.5 4308 13105 68,724
50,0148 39.370 67.500 35 510 824 w25 265,358
i S8 |......:c 5 3B 747,289 7%
34,813 .22 750 194 143 817 2,110
84,495 104,488 4,215 123 5 3 875,758 1,257 478
41431 2.2 »25 9,358 689 (
815 12 33 230,98 15,124
7 8950 1,312 814.734 21,867
37 HZH 2 38X 18¥,163 *53
38 osuiie s 1,592 354
2374 el 75 11950 25.018
%0 783 536.174 20789 13 085 488 12 691.836
773 693 982 41,006 3.
GBI |-o.onvnimiibo 8.0:5 29,
308,863 17,571 ot 13.519 540 2,162 010
5437 12 w0 6. 592 425 827 68 282
3.794 4828 1,482 54474 66 536
..... @ Nades g 108 4,163
ux ey 113 310 5684 l.ﬂl“.ﬁg 1,750 087
193.334 301 57.200 2,367, 523
8.180 LRPUEATT 03 N PSR 5 S 1,712
124 73,008 268 1,233 633 15,231
A 1..oiosapesine 517 | Mg 5.8 139 478
164 178 117,030 70838 9.785.972 5191 638
63 124 22,491 29 856 434,268 18 367 956 546
R Jocosusass 11,558 ot i phen . 108 >80
474 413,861 1422 6% 0468 A6° L1853 8752
543 75 1,122 5475 56,297 6.125 3% 360
WIS |....occ e 32 958 52 80053 |....c00 cosee 570,056
. WEE |....c00s0 ; 252,987 51.320 25,111 T84 439
%173 pbomsed 5908 | .......... A Jo.oooooppsases 67,783
21,024 cstbdvolves reogneding 156 61,581 7,145 3,150
148,136 1,953 23.908 4+ R 838 1,245 93.272 222,03
5948 184 536 200 2,512 2% 57,351 l.u.g 3918
o 599 ™l 2.2 11 13,327
3882 29 1,683 1,178 382 8,655 928,933 463 167
50 457 18,514 4,698 544487 171,214 496,172 170,829
4,908 410,970 212 391386 10318 | 3558 847 15,896
13 089 B l.ccovonsszsece 454 w2 $2,158 | 312,871 5 9%1
11,633 %45 23790847 14,202 550 375,60 237 110,157 | 400,254,875 177,156 939
10,6688 URY = 14.909 65,552 144,548 41,538 300,024
74 791 7,783 4% 400 LA | 12,781 50 426
12.003 6,73 3TB 04,56 121,52 204 180 51,926
2,728 Go oo v 358 R4 136 38,176 | 1B s | 42,001
13 676,384 28,965 8390 17.021 647 438 234 30 204372213 ‘- 40 356275 | 710,814,300
HE S 0,200,896 | NL661989 5 90M5050 | H0.831100 | 56,506,184 | 42111605
{ o o - | S —
#61.009,141 $68 843 815 $1.0'9.A75.054 $967.¢32 242

1915

]
16.615.321
11,776.319

28,301 640
572,116

28 963,756
5,986 662

2,795,002
710 447
1,929 440
3312498
6.618 443
13,221,658
104.401
28 691 889
2.584.685

31.276.574

4.980.701
96,287,275

59 668,214
5.552.817
65.221 031

" Twelve Months ended April -

1913

2
443,735 801
229145177

672.880.978

5,706,639
678.587 617
115,641 977

1914

L
401 .643 627

205, 134.680

606.778.307
15.044 257

21 822.564

105139340 _

58,790,534
20,532,356
42,797,181
53,465,137
193,349.922
58.260,053
129.467
427.324 630
23.605.616
450,930 246
24.130.868
475061111

1,057,708 553
39.175.122

1.079.934.018

1096 883.675

1915
272,387,490
174,437.808 _
446,825 298
IR
579.056.732
78.7117880

51,854,627
19,866,383
42.708.384
75.842.575

134,869 582
94.165 960
753,143
420,357,684
55.946.168
474,303,822
33,104,463

921,129,120
165.335.897

1.086.,465,017 _

ating to the imports of coin and bullion for the twelve months ending April, 1915, amounted to $132.231,434, as against
clude these figures in Trade returns. the total trade figures are seriously disturbed by

though it has been customary to in
should not be taken as an indication of the trade of Canada

a

e e L ey S
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canapa NaTionAL FIRE | | THE EMPLOYERS'.
INSURANCE COMPANY LIABILITY ASSURANCE CORPORATION i
HEAD OFFICE: WINNIPEG, MAN. gy | OF LONDON, NN LIMITED { .
—_— : ; P . P : H
| SURPLUS TO POLICYHOLDERS - $1,576,398 v g5 R e
{ A Canadian Company Investing its Funds in Canadd Workmen's Compgnsuion Fidelity - Guarantee :
| General Fire Insurance Business Tramsacted and Fire Insurance Policies : [ 8 )
: , C. W.1. WOODLAND & ' §
. APPLICATIONS FOR AGENCIES INVITED Manager for Canada and Newfoundland -
Toronto, Ont., Branch: 20 King St. West, C. E CorsoLp, Mgr. Lewis Building, JOBN JENKINS, Temple B“s- i
7 MONTREAL Fire Manager TORONT! :

-
-

THE MONARCH LIFE | |in .. Con e R
e Ay British Northwestern Fire |  § .

J. T. GORDON E. L. TAYLOR, K.C.. M.P.P. : i o :
Managing Director: Secretary and Actuary - | C " 3
J. W. W. STEWART J. A. MACFARLANE, AlA I\Slll'ance Ompal\y TR, -7 =
HEAD OFFICE ., WINNIPEG . I g
Head Dffice i WINNIPEG, Can. ]

Subscribed Capital $594,400 Capital Paid-up $232,400
i Wa. Smimw, Cuas.J. Harmison, B.B-J-o:nm' k- ; : Security for Policyholders $665,000
! THE . v EST E‘u v EMPIRE BDWARD BROWN, President E. B. HALL, Vice-President
{ FIRE & AOCIDENT "I_MIANOI COMPANY
i . - 2000 F. K. FOSTER, Managing Director ;
Head Ofice—713 te 717 Somersét Bldg., Winnipeg, Canada : :
§ z
t ) k!
i " - : £1
IT'S AN ILL WIND, ETC. You
Yes, the importance and necessity of Life Insurance k now § .
must be considered even more than usual.din this i ] :
iod of trial and strife. Field men should set ‘a
f::ord for :ew business, for the crop is there, and h o W 3 o
it is yours to harvest. First, be connected with a :
reliable company. Good territory is open with the g to u s e ;
. N g ‘ ; : 4
Federal Life Assurance Co. TAE DICTAPAVUNE
. (mesis TEREO)
Head Office - HAMILTON, Ont. | You talk into it exactly as you =
speak into the telephone, as if Vg

you were actually talking to the
man to whom you are writing.

' "
. The result—the personally spoken ‘ :
PN P W letter that carries conviction with B
«Some Pointers on it. , | R
” Speaking of the telephone, reach ;
Life Assurance for it and arrange for a demon-
By C. A. HASTINGS & stration inyour own office, on your
Price . - - 50c. own work, or write »
ver { iflerent examples. 5 )
Rcdu?ed r’::e‘: :uoleld for q‘uamitie:. TH_E nl cl_a PAVN_E
BOOK DEPARTMENT - | Columbia Graphophgne Co. .
MONETARY TIMES OF CANADA | | ;55 somaumen ave. - TORONTO
L 62 Church™Street, TORONTO WINNIPEG ! Ask for our booklet ** How One Man Saved Money.””
MONTREAL g K
i

P G IS R R ™SI PTR
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Montreal and Toronto Stock Transactions

(Week Expep Juse 16TW)

P Montreal Stocks

Ames-Holden

Bell Telephone y
Brazilian

British Columbia Packers
Czn‘ad} Car oy
Canada Cement

Canadian Converters
Canada Cottons

Canadian General F.l.e.ctnc
Canadian Locomotive

Canadian Pacific Railway
Canada Steamship Lines

Crown Reserve
Detroit Railway
Dominion Iron
Dominion Bridge
Dominion Canners
Dominion Coal .
Dominion Steel Corporation.
Dominion Textile
Dominion Textile
Goodwins Ltd.
‘Hilicrest

Hollinger Goid Mines..
Illinois Traction.

Lake of Woods Milling

Laurentide Co

Macdonald
Mackay Compamc‘
Mackay Companies

Moatreal Light, Heat and Power

Montreal Cottons..

Montreal Loan & Mortgage
Montreal-Telegraph
Montreal Tramways
Montreal Tramways
National Breweries

Nipissing.
Nova Scotia Steel. ...
Ogilvie F'louv“llllh - &

Ottawa Light, Heat :nd Power
s

Penmans
Rich & Ont..

Quebec Railway, Lu(ht ‘Heat & Power..

Shawinigan Water and Power
Sherwin-Williams

Smart Woods

75,"1;?\ RIV" E -
Steel Co olCannda

4]

Toronto Railway

Tooke

Tucketts

West India

Windsor Hotet
Winnipeg Railway
Twin City

Bank of British North ‘America
Bank of Commerce
Bank of Montreal
Bank of Ottawa
Bank of Toronto
Bank d'Hochelaga
Rank of Nova Scotia
Merchants Bank
Moison’'s Bank

Canadian Cottons

Canadian Consolidated Rubber
Dominion Coal

Dominion Cotton

Dominion Canners

Dominion Iron and Steel
Dominion Textile

Dominion Textile

Dominion Textile

Keewatin Mill

Lake of the Woods Milling Co.
Laurentide Paper Co

Montreal Light, Heat and Power.
National Breweries

Nova Scotia Steel and Coal
Ogilvie Flour Mills

Ogilvie Flour Mills

Ogilvie

Porto Rico

Price Bros

Quebec Railway, Light and Power ..

Sherwin-Williams
tee! ( f Canada
Vestegn Canada Power

est Flectr

Oow»

Min. price Asked

55
55

H“

lu‘.

CERT ]

2352 =228

sszsseuasg H

rEREsss

55
4

1004

954
1

e ]

7

Bid

"

3
102

12

25!:._

138

684
120

it

g%
PR

1004

3858sw

0

ETELHF T

Sales

7]

13
b

197
150

wna®

' o

10000

£700

Volume s54.

Toronto Stocks Min.price! Asked Bid | Sales
Barcelona ‘ o4 L Y 84 5
Bell Telephone 140 147 .

British Columbia Fish .
British Columbia Packers 5 110 . %
Brazilian 53 33 4"
Canada Bread é 3 30 =
pref. %0 90 “
Canada C. & F. com “pss !
Canadian General Electric 91 91 covel "
Canada Landed & National Investmcnt 162 162 oxial 4 e
Canadian Locomotive. . 3 e (18 305
pref. 7% 80 ™ 12
Canadian I acific Railway 13 pes 1524 5
Canadian Pacific Railway notes! b o =
Canada Permanent . : 188 184 | 12
Canadian Salt 110 110
Canada Steamship b 104 a9
% r ..pref, 59 9
Cement com. = 28
e .pref. 4% 9"
City Dairy » com. U £ caa 4
% mf‘ 100 100
Colonial Loan : 78 ad
Consumers Gas 176 :g as | i
” 78 e P
3 31
e 3 W9
100 100 . AL
o 89 8
138 Sk 140 4
~ 4 264 254 13
21 o ] ... .
a | ccee i . ]
o B 50
14 . "7 e
) o ™ 162
:‘ 64 | M
= | 63 | 6 101
Bl a1 »
u | 0 505 715
o | - 65 68
T g e pheee
» 1.8 | =180
doe <%8 | Do s
TR Bt S b
2 | N2 -~
w | . R
5 weew cnne g
W T W =]
| voge ot
Free | .. cass
R 16 15 6%2
m R 178
Tmms-lmlmcl 15 12 cons 'y
Tucketts & £ = E s i
| L vad
Twia City...... o BE T v B i3
Western Canada Plour. . ... ... looinon cona] 0 eaas ot o
Bank of Commerce.... ..........\..0. 28 | 23
Bank of Ottawa ...... 27 | W
Bank of Hamilton. . ..... .......... | a1 |
Bank of Mentreal. . .. [ B R saas
Bank of Nova Scotia.. I - =:;
Bank of Toronto m 211
Dominion Bank ...... | & | = ¢ 33
Imperial Bank . ............oocoseeees 20 | 20 -
Merchants Bank St 1% 1%0 5
Molsons Bank m haa S
Royal A 21 | 2%
Standard Bank. 75 | 29 5
Union Bank.. ; W | o
im Bonds | |
Canada Bread be | - | s 500
Canadian Locomotive | 3
Dominion Canners w0 ¥ ;
Electric Development - LS W
Penman’'s Limited | 7 29
Porto Rico 80 S

Montreal figures supplied to The Monetary Times by Messrs. Bumﬂ & Co.
St. Sacrament St., Montreal. Toronto quotations = and interest.”

“The Monetary T imes is rxunouﬂ critical and watchful
rather than sentimentally optimistic. ——Svdne\ (N.S.) Post

The firef carload of butter to be shipped out of Sas-
katchewan this vear by the dairy branch of Saskatchewan’s
department of agriculture was sent to Vancouver. The
fifteen creameries under the co-operation plan of the depart-
ment of agriculture manufacture about 30,000 pounds of
butter weekly. These creameries, with their ro per cent
increased production, have been taxed to the utmost to pro-
duce sufficient butter for local consumption.
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§ ,. LONDON | ‘Business Permanency

GUARANTEE AND . 'l)nc ‘?)1{ the greatest contributors to the permanency of a business 18 : picy
partnership insurance. o .
ACC“)ENT COY. ‘< A _North American Life .-.-ml‘rship policy will c-ublmh a high 1 :
degree of tredit, and safeguard your business in any eventuality, be it
Limited i financial stringency or death 3 Rk
Head Office for Canada: The numerous advantages which this form of policy offers will be 4 .
TORONTO explained by any representative, or upon direct communication with = 7 s
Established 1869 =
gt North American Life
Assurance Company L.
«SOLID AS THE CONTINENT.”’ é
& - ¥ i :
i et - Head Office: TORONTO, CANADA :

o g :
T“ EORY VERSUS PRACT'CE . The increasing interest in Life Insurance and increasing
3 knowledge of the subject cause intending awlicnnu to ~ .
A substantial portion of At & e dhasdl be Sut S0 look more closely than ever into the ESSENTIALS -of Z : '\‘
life insurance, 8o that no matter what happens to himself or his invest- profitable protection. = ;
ments there will be satisfactory provision for his dependents. :
Insurance men and financiers recognize these facts, and yet the The strength and progressive record of The Great-West
families of :':-1 of these are very au‘n_nuly protected by means of Life, its investment success, its favorable Mortality and
"'“‘"""‘l“ = :“""" policies. low expense rates, the liberal Policy provisions and mea- 4
us mot be hearers only, but doers. . We preach—let us practise. sure of Service to Policyholders —all reach the most P ; 2
Allowing for liabilities, what is the net amou nsurance protec- " compar ; :
o e choutd luck this up. and ¥ e s ' deficiency. 5 pelicy / rigorous standard of comparison. s i
5 v

should be taken .
‘ - Permit The Great-West Life to submit descriptive litera-

The MUTUAL LIFE ASSURANCE CO. e S-n
: OF CANADA 3 HEAD OFFICE, j
i Waterloo e, Ontario WINNIPEG. : -

1

The Imperial . e \ |
Guarantee and Accident m“ Assurance Company | = .

Insurance Company : ! " . -
of Canada : Assets exceed Thirty-Two Million Dollars -
Head Office: 46 Kiwg St. W., TORONTO, Onr: Head Office for Canada, Guardian Bldg., 1
IMPERIAL PROTECTION .OIIM
Guarantee - Insurance, Accident Insurance, Sickness H. M. LAMBERT, Manager. B.E. HARDS, Assistant Manager. 5

Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY : ARMSTRONG & DeWITT, General Agents,

Paid up Capital - - - $200,000.00. -

Autboriped Capital - - - $1,000,000.00. 6 Wellington Street East - Toronto
Subscribed Capital - . $1,000,000.00. :
Government Deposits - - $111,000.

!

< L
Merchants Casualty Co. Hudson Bay Insurance Co. o>
Head Office: Winnipeg, Man, 2
The most progressive compahny in Canada. Operating under the Head Ou 2 VANCOUVE" B.C. e h’\f
supervision of the Do.iaion'nnd Provincial Insurance Departmests. ] R. BERRY, President. C. E. BERG, General Managesr. =
Embracing the entire Dominion of Canads. ; : F
SALESMEN NOTE anonnd Capt&l e e u.ooo.ouo.oor
Our accident and health policy is the most liberal protection ever S-boqﬂ:d Capital i mmot
offered_for a premium of §1.00 per month, Paid-up Capital ve .. 188,000.00
six mmm"::; ‘:‘wo years 'l.:r'.u::: | 7 Net Cash Surplus .e JON 107,041.60
dent. Liberslindemnities idental death, SECURITY TO POLICYHOLDERS ... 979,441.60
total ti;twit.y‘. ?&T\S::.'.'.'}'&L"a"'”""“"" of :
M ry a nasured.
S issioegs Siv Svs AW A STRICTLY CANADIAN COMPANY
‘ Bastern Head Office. | Adelaide St. E., Toronto PARKES. McVITTIE & SHAW Managers fo-t Ontario
Home Office .. ... Electric Rnilvny"Chxmben‘ 28 Wellington Street Bast Toronte, Ont.
Winnipeg an

O e
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Good Returns Absolute Security

SUN LIFE *&was® OF CANADA
l,‘:gg;g | or ALL

BIGGEST { BUSINESS IN FORCE } CANADIAN
1NBW BUSINESS COMPANIES"

SURPLUS
MONTREAL
T. B MACAULAY. Man. Dir

Head Office
ROBERTSON MACAULAY Pres.

PROFITS TO POLICYHOLDERS

THE N

¢
Crown Life Insurance Co.

Is Paying Profits to Policyholders Equal to the Original Estimates.
Insure in the Crown Life—and get both Protection and Profits
Head Office Crown Life Bldg . 59 Yonge St. TORONTO

The Standard Life Assurance Co., of Edinburgh

Established 1825, ruuo.auc..m:-omul..o-.

Invested Punds. ... ... $ 86 500 00C Investments under Can-
with adian Branch. over 16.000 000
Government and Revenue, OvVer. ... ...« 7.900 000
Oovernment Trust Bonus declared.........
08, OVEL. .. .. coooienn 7000000 Claimspaid.. . ... coooee 151,000,000

M. McOOUN, Mgr.

FIRE of London, England LIFE
pe——————
it Pounded 1792

TOLAl FESOUPCES OWEE . .. .. .oovorsmsrnssssssmsisisssssssstns § 90,000,000
Plee 100008 PRIA. . oo osoprrrrasasssisirnsiadiionsiasasaiiss 425 900000
Deposit Pederal Jovestment
c—u-hm«mmummm 2.500,000

THE RATIO OF SURFPLUS EARNED TO ASSETS is the
most important single comparison that can be made between
companies. as it focalizes all significant ratios on the supreme
> point of earn'ng power in this test

THE DOMINION LIFE
' Stands FIRST OF ALL COMPANIES
ACTUAL RESULTS TO POLICYHOLDERS UNEXCELLED
Head Office WATERLO®, Ont. 2

« 180D N

158MO7] ¥ DUN

<ansu| I8eq WL,

Interest Barnings
822

mmlmmmm&uuc—m.pn.m

Phoenix Assurance Company, Limited

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

100 St. Francols Xavier St., Montreal, Que.

'ot'h‘;"t nhnm.riortollum'mm
in four mn'mmh-unlm.

}uuu-ﬂ-

SAFETY FIRST

Governs in investments of the

London Life Insurance Co.

LONDON Canada
POLICIES “ GOOD AS GOLD.” 3

AGENTS WANTED

We appreciate’ your efforts, snd promote you accordingly. Liberal
contracts, first-class territory Write to—

THE CONTINENTAL LIFE INSURANCE CO.,
TO

. RONTO
GEO. B. WOODS, President. CHARLES H. FULLER, Secretary

H. A. KENTY, Superintendentbf Agencies ?

THE WESTERN LIFE
ASSURANCE CO.

Head Office ... . Winnipeg
APPLICATIONS RECEIVED DURING 2xp YEAR,
Ved
; $1,590,000.00

The Company is popular on account of its lib-
eral and up-to-date Policies — and aggressive
management—making the Agents’ work easy.

For particulars of two important - positions, \v\
apply to:
ADAM REID MANAGING DIRECTOR

The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C.
Authorized Capital, $1.000,000.00
Presipent - L. W. Shatford, M.P.P.
Vice-Presioewrs—T. E. Ladner, L. A. Lewis
Secretary—C. F. Stiver General Manager— Sanford 8. Davis
Libera! contracts offered to general and special agents

The Octidental Fire Insurance Co.
Head Office WINNIPEG, Man.
| RANDALL DAVlDSON, Pres:dent. C.A. RICHARDSON, Secretary

Subscribed Capita! .. $500,000.00
Paid-up Capital 169 073.06
Net Surplus - 75.416.02

Full Deposit with Dominion Government.

No Change in Rates
v Kn"b is contemplated
because of the

Mutualization of
i \ The Prudential.

The Prudential Insurance Co. of America

FORREST F. DRYDEN, President. Home Office, NEWARK.N.J.
Incorporated under the laws of the State of New Jersey 269
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e =-==_| [ROVAL BXCHANGE ASSURANCE fin

i)
¢ POUNDED AD. 1™
Lesses pald exceed $233,000,000

(\\ (‘(1
L J

Heap Orrice rpor Canana

ROYAL EXCHANGE BUILDING,

Sir Alexangre Lacoste = “ONTREAL_
Wm. Moison Macpherson ; Canadian Directors : i
BEsq. Dr. E. P. LacuarELLE . - Montreal :
Sir Preder.ck Williams- J. S. Hovow, Esg , KC. Winnipeg i &
Taylor H.V. Mzrepi1s, Chairman Montreal i
e ARTHU |
IRANCE COMPANY ~ Sy RTH RBA_R_RY. Manager s
3 =(~N\ LIMITED ~ ..'...‘" Correspondence invited from responsible i - R !
L P, - - e Lewis Laing, gentlemen in unrepresented districts re fire Head Office : ¥ t

Assistant Manager and casualty agencies Royal Exchange, London

CONFEDERATION LIFE

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

Vice-President
SIR EDMUND OSLER. M.P.

John Macdonald, Bsq. Thos. J. Clark, Bsa
Cawthra Mulock, I=- Lt.-Col. 4. F. Michie
4 Joseph Henderson. . Howland, Bsq.
Lt.-Col. A. B. Gooderham Lt. . Frederic Nicholls ~
, OGen. Supt. of Managing Director and Actuary <l
J. R BOYD W. C. MACDONALD, F.A.8. 3
Medical Director =
1 ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bag.) . g oy .. -8 e .
HEAD OPFICE .. <« .. TORONTO “Moison Macpherson Eaq. J. C. Wimmer. Bod- 4 A
o O«
THE GLOBE INDEMNITY COMPANY OF CANADA ; .
MERCANTILE FIRE | | e et comens |
INSURANCE COMPANY s o & e T o !
mnmmumu-unow_mw . 0. t, J. Gardner Thompson, . Molson Macpherson,
. J. Drummond, lexand: ,  Martial .
Couvany ov Livenross- Sir Prederick s, Tevies, Lowis Lates. S
Jahn Emo, Robert Weich,
OGeneral Manager and Secretary Assistant Manager
- Transacts—
Aecident Insurance
The Prudential Life Insurance M,;_-,‘ml;;'-m Tezarance 1a sl tt bronchos
] Compan : Sarglary Insarance x
Head Office -~ WINNIPEG. Man. Caarantee Insurance :
. w. J. BOYD, Policies issued by this Company are the most liberal and up-to-dute
T. D. ROBINSON, * O Secretary issued in Canada, free from unnecessary restrictions and conditions.
President ’ B All Policies guaranteed by The Liverpool & London & Globe Insuran ]
F. D. MACORQU ODAJ'.Q‘.." Company, Ltd.. assets over Sixty-five Million Dollars ($65,000.000.00). 1 =
« : 3 .
Total Assets
ALFRED WRIGHT, } ," 10,000,000.00
Cansdian Investments

Manager

LONDON& " A E. BLOGG,
LANCASHIRE Branch Secretary

$ Richmend Street E._
TORONTO

Over . $9,000,000.00

(Greatly in excess of other
Fire Companies)

Manager for Canada
. Randall Davidson

Resident Ex Toroate
Evans & Gooeh

F,.|R§..,

Jjoux D, RoweLL,-
Inspector.
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CANADIAN MUN iICIPAL DEBENTURES |
Security. Income Yieid. |
) Province of Alberta . casseissenes Over 5.30% "
A City of Toronto, Ont. : : . ......About 4.95%
City of Bramtford, OBt. . .........cccomerrsronnresstints® 5%
City of Belleville, Ont. RS W S I T SU%
Township of Tilbury North. OB, ....ccccionrensennnnoreens 5%
Town of Listowel; Ont. ... .. voswadnead e epne oz osoo SIS
City of Hull, Que. ... e i essecsavsesusEBustpomenye 5Y4%
City of Sorel, Que. .. i iscesaiTeeseesveesishsessss 5%%
City of Victoria, B.C. ieserbsieec WSS panoabet %%
City of Brandon, \hn i deccsscessbainibesRssbusnosesses %%
City of Fort William, Osf. .......coooncosed R A e 5%,%
Cltv cl Pont Aothue, OO, . .......ccococeccoveaseonssesiss 5.707,
City of St. Boniface, Mag. ....... -cooooo RPRP L T 5%%
1 ChyolRogine, Sask. ... .....c. c¥eoocncnonsenencnnts Over 5.807%
* Town of St. Pierre, Qne - AT SRS Syt &4 P S%% “
‘ City of Kamloops, B.C. PR Py S A . 6%

Complete Pamculars on Request

DoMINION SECURITIBS (ORPORATION !

E R Wood - TED. MONTREAL BRANCH
G. A. Morrow - V’-.hdh !-Hiﬂl Canada Life Building
E. R. Peacock - - Vice President HEAD OFFICE LONDON, ENG., BRANCH
: b g Pomgw 26 KING STREET EAST Avssha Potare Seaes
. '!- 5 e w . n ria
J.W. Machell - - - Treasarer TOP\ONTO A. L. Fullerton, Huu"):

VoLt

E>

BUSINESS FOUNDED 1 795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

POSTAGE AND
REVENUE STAMPS,

BANEK NOTES,

BONDS, DRAFTS, DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS, CERTIFICATES
ETC., FOR ETC. FOR
GOVERNMENTS
BANKS AND AND
CORPORATIONS CORPORATIONS
— —
SPECIAL SAFEGUARDS WORK ACCEPTABLE
AGAINST ON ALL

COUNTERFEN ING

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKS: OTTAWA 208228 wr.u.mc'rox STREET

BRANCHES:
MONTREAL TORONTO WINNIPE:




