! . : 4
P —— e - $ -

L' ~Topics of the Wieek

The notable success x)f Toronto’s bond sale, Page

9. Nova Scotia beg;ns the building of steel ships,
ﬁ , Page 9. The rqmagltlc career of James ]. Hill,
H Page 10. Another plea regarding

the necessity of planning ahead,

Page 9
Corporation Finance

— Page 28. Canadian Pacific Railway’s common
: ! stock not included; in British mobilization of
securities scheme. Ve\u and notes
of many leading Canadlan concerns. Page 18

¢ In the Bond' Market

Ontario sells 84 000,000 5 per cent. 1o-year bonds *
at 99, while the city! of Toronto obtains 99.637 for
its issue of $3,669,000 5 per cent. serial bonds,

. : Comments of the market, Pages 8 :
Page 20

-4 * and 12. ersh Columhn a to borrow,

3 Municipal Bond Sales

Toronto and Montreal marketed over $3,000,000 of
securities, the majority of which will be placed in
the United States. The Monetary Times' record
for five months shows considerably

less expenditure by municipalities. Page 7
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Canadian Car and Foundry’s Russian business,

etary Times

Trade Review and Insurance Chronicle

~ of @anada

ESTABLISHED
‘1867
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-Warring Nations’ Wealth

Total is
Allies’
Powers.

estimated at $400,000,000,000. The
double that of the Central
By August, 1916, the war will have cost

12.8 per cent. of the total national
Page 5

share is

wealth of all the belligerents.

April Fire Losses

The Monetary Times' record shows that the past
month’s fire ‘waste was twice as -much as in the

corresponding period of last year. There were

twenty-three :
Page 6

>

large fires, and in

four the losses were over $100,000.

South America’s Trade

British Columbia’s special trade commissioner has
completed a five months’ mission in- Sctith America
and in his report points the way to greater business
for the province and for Canadian

Some Page 26

exporters. considerations.

Burnaby’s Novel Experience

Thée district of Burnaby, British Columbia, wishes

to redeem its notes six months prior to maturity,

but some of the noteholders raise objection. A

Pagc 30

New York court action. Complete

history of an interesting situation.

-
=
WEEKLY STATISTICAL RECORD —Pages 36, 38, 40, 42, 44.
DEBENTURES FOR. SALE Page 137.
~ DIVIDENDS AND NOTICES—Page 37.
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GENERAL
ACCIDENT F I R E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland

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

THE

GENERAL ACCIDENT Assurance Co of Canada

THE

CANADIAN CASUALTY and Boiler- Insurance Co.

JNO. J. DURANCE, Manager TORONTO, ONTARIO &5

London & Canadian Loan & Agency Co., Lid.

Estasusuep 1873 ; 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 Reserve, $725.000 Assets. $5,146.572
Debemtures issued, one hundred dollars and upwards, one to five years.
Jest current rates. Interest payable half-yearly. These Debentures are an
- Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan.

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

THE COMMERCIAL LOAN AND TRUST CO.

Head Office . WINNIPEG
rHOS. D. ROBINSON, President.  C. W. N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.

ALFRED WRIGHT
President

‘Municipal Bond Sales
For 1915

Compiled, Revised and Tabulated from Offieial Reports

€ A list of original purchasers, price and income basis of the
Municipal Bonds sold in 1915, showing rpose, amount,
interest rate and maturity of each issue. The names of the
borrowing States, Counties, Cities, etc., arg arranged
alphabetically.

PRICE $5.00 PER COPY
THE BOND BUYER

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

~ Buy and Sell on Commission. STOCKS AND BONDS.

OSLER & HAMMOND F7otwciai’Aaenms.

21 JORDAN STREET, TORONTO
Dealers in Government, Municipal, m-y.c-n.'r_nl
Miscellaneous Debentures. Stocks on London, Eng., New

York, Montreal and Toronto Exchanges Bought and Sold
o Gttt ,

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEC

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

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.

APPLICATIONS REGARDING THE 'SALE OR
PI{RCHASE OF ALL BRITISH COLUMBIA
MUNICIPAL SECURITIES INVITED.

The Saskatchewan Mortgage
and Trust Corporation,

' LIMITED s
REGINA. SASK. Established 1909

" Capital Paid up and Reserve, $850,000.

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

We will represent you in any Financial or
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Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The Phnada Life
" Insurance Company, The Great=West Life Insur-
ance Co., The Hudson’s Bay Co., The Massey-
Harris Co., Limited.

ESTABLISHED 1882

Henderson, Reid, Gib.oh & Co.
CHARTERED ACCOUNTANTS

WINNIPBO - - 508-9 Rlectric Railway Chambers
W. A. Henderson

LETHBRIDGE, ALTA. o - . Oo; «  Acadia Block

MEDICINE HAT, ALTA. .. ' w402 Huckwvale Block

W. A Hexosnson A. B. Giwson J. D. Remp BasiL Joxes

JENKINS & HARDY

ASSIONEES

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

W. J. Bowssn; K.C.
A H,

Bowser, Reid, Wallbridge,
Douglas & Gibson

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

R. L. Rem, K.C.
4.0

D. 8. Waursrinos |
Gimson

Trust and Loas Building,

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

LAING and TURNER

Chartered Accountants 5

McCallum Hill Block,
WINNIPEC RECINA

J. Bowamp CarowsmLr W, MiLis, K.C.
WELL, MILLS & COMPANY

Barristers, Selicitors, ete.

[ 2]
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F
-]

Bank, The Moose Juw Securities, Limited,
The Amortization Northern Railway,
Metropolitan Life I Life

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPRG :

CLARKSON, GORDON & DILWORTH

Cmaxrenap Accountawts, TaUsTERs, RECRIVERS, LiQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TorowTc

B. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon. R. J. Dilworth.
Established 1884

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.

¢ v

Winnipeg  Saskatoon Moose Jaw  London, Eng,

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
808 Sterling Bank Bldg. © .... Winnipeg
Correspondents at Toronto, London, Eng., Vancouver

[}
Rutherford Williamson & Co.

Chartered Accountants Trustees and Liquidators
86 Adelaide Street East, Toremte
CORRESPONDENTS AT Cable Address—" WILLCO."”
Halifax St. John, N.B. Winnipeg Vancouver

7

A. A. M. DALE

CHARTERED ACCOUNTANT |
WEYBURN SASK.

ARDS, MORGAN @ CO.

TORONTO, Ont.
<5 CALGARY, Alta.
ric ot aue "(‘v";ﬁ‘.’um!".?;ﬁ
Raitwa: Notre Dame Avenue b i
'm:‘. nn:: Street e -ONT“AA L, Que.

The Lendea and Eancailibie
Life and General Assurance
Association, Limited,

of London, En‘l.pd;

offers excellent opportunities to young men desirous of
permanently connecting themselves with a thoroughly
reliable life company.
HEAD OFFICE FOR CANADA:

164 St. James St Montreal
ALEX. BISSETT -  Manager for Canade
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SECURITY. DUE.
DOMINION OF CANADA 5% st Dec. 1925
CITY OF MONTREAL, QUE. 5% Ist May 1936
CITY OF SHERBROOKE, QUE. 5% Ist May 1921

CITY OF WESTMOUNT, QUE. 5% 2nd July 1940-1948 .

CITY OF VANCOUVER, B.C. 43> I5th Dec. 1923
CITY OF STRATFORD, ONT. 53% Ist July 1946

Montreal Office :
420 Transportation Building, Montreal

Some - Attractive

Canad|an Government and
Municipal Debentures

Prices and )crtu'dcn on request,

== A. E. AMES & CO. “&*
UNION BANK BUILDING :
TORONTO, CANADA

SECURITY. DUE. n
COUNTY OF SIMCOE, ONT. 5% Ist Sept. 1926-1932 |} ,

COUNTY OF RENFREW, ONT, 5% (st Feb. 1922-1926
TOWN OF OWEN SOUND, ONT. 4% 30th Aprll 1926
TOWN OF RENFREW, ONT. 5% 23rd Feb. 1917-1948
TOWN OF YORKTON, SASK. 5% | sut 1928-1938.

ESTABLISHED 1509
Total Funds Exceed Canadian Investments Over

$109,798,258.00 $9,000,000.00
FIRE AND LIFE

North British and Mercantile
INSURANCE COMPANY

; DIRECTORS
Wa. McMasTer, Bsq. G. N. Moxcer, Bsq. E. L. Prase, Bsq.
Head Ofice for the Dominion: MONTREAL
Agents in all the principal Towns in Canada

RANDALL DAVIDSON, m Fire Dep
H. N. BOYD, M ¢ 'Life De

Bvans & Gooch, Resident Agents, Toronto, 3 Wellington Street Bast

COMMENCE® BUSINESS 1901
RECEIVED DOMINION CHARTER I7th June 1908
Capital Stock Subscribed Capital Stock Paid Up

$500,000.00 $174,762.70 |

The Occidental Fire |
INSURANCE COMPANY

North British and Mercantile Insurance Company

.C. A. Ricuarpson, V&Wﬂdm
DIRECTORS:
8. B. Ricuanos W, A. T. SweaTman N. T. Huiany
Head Ofice, WINNIPFEG, MAN.

Agents Required at Unrepresented Poinis
Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street

HE CANADIAN APPRAISAL COMPANY’'S
appraisal is an expert detailed analysis of quan- \
|| tities and values, and is reliable as a basis for all |

il purposes of insurance placing or collection, and for |
accounting.

|| The Canadian Appraisal Company T

Z8 Railway
> Passengers
Assurance Co.

OF LONDON, ENG.
Head Office for Canada 18d Newfoundland : TORONTO
Manager and Atiorney, F H Rusell.
Accident, Health, Employers’ and F ;
LN
Plate Class, Burglary and Fidelity Bonding.




» Wealth of the Warring Nations

TAL s estimate«{ at $400,000,000
That of the Central Powers—By

0oo—The Alles' Share 1s Double
August, 1916, the War Will Have

Cost 12.8 per cent. of the Total National Wealth of all the Belligerents.

T will be judged that whether war goes on another year,.

or two years, or three, or whether it comes to an end
quickly, the ad(htion which will have been made to the
0Old Wprld’s weight of debt, coming directly out of the
| war, will bc.enormous. Moreover, it must be remembered
that the countries concerned in this great addition to - debt

¥ have further taxed their economic reserve strength through °

destrqction of productive capacity, in the form of men and
material.
The loss in this direction will serve to retard greatly the
efforts to 'make up the monetary war cost when peace is con-
cluded, suggests the Mechanics and Metals National Bank in
a recent booklet. Only one-half the total war bill of the
United States at the conclusion of the Civil War was repre-
sented in the nation’s bonded debt. Yet fifty years after the
enq of the war, in spite of the amazing prosperity of the
United States and in face of its peaceful progress, a consider-
able part of the debt incurred to pay the north’s share of that
conflict remain_s outstanding. The debt which the wars of
100 years ago imposed upon England has not been removed.
X Eug’ope’s ability to withstand the strain it is now under-
going is measured in a large degree by the total wealth of
the nations involved in the war. :

Natinna] wealth, upon which each of the combatants is
’thrown in the ultimate test of financial strength, consists of
the sum total of material and tangible goods on which it is
possible to place a money value, plus, the industrial adapt-
a!nht_v and organization of the people. Tangible wealth con-
sists of three parts—natural resources, capital saved and in-
vested from the past, and goods ready for use.

Wealth in a position readily to be converted to the pur-
poses of war is that most desired in times like these through
which we are now living, and %o long as there continues
wealth th.at is readily convertible, the nations having that
wealth wr_ll be,. financially speaking, the strongest of those
engaged in conflict. = Taken altogether, the magnitude of
Europe’s wealth is well recognized. That of the United King-

was computed at ‘about $12,500000,000 in 1814; it is at
least six times greater now. The wealth of France has ex-
panded six-fold, from less than $10,000,000,000 in 1813 to
above $60,000,000,000. A century ago there was no German
Empire, and the wealth of the German states was in the
aggregate less than $10,000,000,000. United Germany’s wealth
at the present time is stated at $80,000,000,000.

A recent estimate placed the wealth of all belligerents ex-
Cept Japan and the British oversea dominions, at a little
short of $40,000,000,000. For the Entente Allies the sum of
263 thousand millions was named, and for the Central Allies
133 thousand millions, the ratio being two to ope.

. The figures are probably very high. Thus, for the
!-lﬂ_tfd Kingdom an estimate of $00,000,000,000 is used to
indicate the national wealth, whereas the Chancellor of the
E‘?‘"Quer in a parliamentary paper issued in December, 1915,
estimated the wealth of the United Kingdom at $73,000,000,-
000. Fitimates of $63,000,000,000 for France compare with
other estimates ranging down to $55,000,000,000. . Further-
more, estimates which have been made include not simply

privately owned physical property but all the public property
and the property owned abroad. 2
economist estimated that four per cent. of the national wealth
was in public property and that nineteen per cent. was owned
abroad, leaving the value of the private property in the
United Kingdom at seventy-seven pér cent. of the full tota).

|IAccepting figures, which, if they err, do so on the side
which allow for the most generous estimates; the following
table is prepired to signify the wealth of the countries now
actively engaged in the war:— :

National Wealth.

United Kingdom ................. $00,000,000,000
T RS S PR SR .o 65,000,000,000
RO G . d : : 60,000,000,000
BRI i iiactveves nianeeina et 35,000,000,000
Belgium and Servia .... PRI - 13,7 50,000,000

Entente total ................. $263,750,000,000

GOUBRE  ovisivesin PP covv 80,000,000,000
Austria-Hungary \ 45,000,000,000
Turkey and Bulgaria 8,750,000,000

Alliance total . $133,750,000,000

All belligerents

....... ..+ 3 $397,500,000,000

The authorities responsible for the;ﬁgures printed in the .

preceding table, have also calculated the proportion of war
costs, for a period of two years, to the total national wealth,
national income, and' national savings of Europe. - The re-
sults shown are highly illuminating, although in' accepting
them it must be kept in mind that the figures are no more
than approximate, and subject to error. 3 .

One thing suggested by them is that the war will have
cost by August 1st, 1916, 12.8 per cent. of the total national
wealth of all the belligerents. - It will have cost far more than
the amount of annual national income. Its expense will have
been six times greater than the aggregate annual national
savings. Percentages are as follows, showing ratio of war
cost to national wealth, income; and savings:—

Proportion of war costs to—
Wealth Income Savings
o/

o

United Kingdom . SRR 71 424
France ....... T 128 66
Russia ..... . 14.1 113 678
BN | iveih e : i 48 328
Belgium and Servia 96 ¢ 76 ‘442

Entente nations . 11.3 93 564
Germany  ..:... 15.9 121 J27
Austria-Hungary e 15.0 120 717
Turkey and Bulgaria .. 12.0 10§ 700

Alliance nations .. 15.7 120 722

All belligierents . 12.8 10?2 6

To illustrate: For the United Kingdom a well-known

ap.
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In comparing the above percentages, those responsible
took an amount in excess of $50,000,000,000 as the total cost

of two years of warfare, as against an amount of $45,000,-

000,000 accepted on earlier pages of this booklet. _

Distinguishing between savings available for every com-
ceivable purpose, and between savings available 'for invest-
ment in securities, statistics were formerly compiled by the
Belgian financial publication, ‘“Le Moniteur des Intéréts
Matériels,” which put the amount of new capital available for
security investment thg world over, at about $4,000,000,000
a year. Other authorities have named a higher average, but
even so, it is plain that if the cost of the war thus far had
to be paid out of the annual savings available for investment,
then every dollar of new capital for a long time ahead would
be absorbed in government loans.

A. MACDONALD COMPANY, LIMITED

An examination of the directors’ report of, the A. Mac-
donald Company, Limited, points plainly to the fact that the
directorate has determined to follow a properly conservative
policy in order to remove the financial burdens with which
the company was saddled when the present interests acquired
control. While the net earnings of $154,540 exceed by 020.864
the dividend requirements om outstanding - preferred shares,
the directors rightly thought that it would be unwise to make
further dividend .disbursements until full provision had been
made for the remaining balance of iritangible assets, and the
remaining $200,000 of mortgage notes retired. The profits
were, therefore, used to add $50,000 to the reserve against
the Dominion Bond Company’s debt; to add $53,004 to the
special reserve account; increasing that reserve to $146,173;
to credit $30,809 against deferred charges account and or-
ganization expenses, as against $65,800 shown in the com-
pany’s assets; and to set up a reserve of $20,727 for further
possible losses on outstandings. This reflects a very credit-
able policy. After the company has cleared itself of financial

entanglements, for which the present directorate are not.
responsible, its future should prove satisfactory to manage-,

ment, directorate and shareholders.

The company’s liabilities are $271,304 less than in the
previous year and $621,106 less than two years ago. The
claim against the Dominion Bond Company stands as it did
twelve months ago. The liquidator of the bond company

‘has not reported any progress in liquidation. This claim

amounts to $184,379, and the A. Macdonald Company has
now built up a teserve of $125,000 against that claim, The
company is doing well and ultimately should achieve success.

A .
7
LA BANQUE NATIONALE

. One of the few banks to make greater profits in 1915 than
in the previous year is La Banque Nationale, of Quebec,
which has just issued its financial statement for the twelve
months ended 4pril joth. The profits last year were $341,-
do3 compared with $333,207 in 1915. War tax, pension fund
and patriotic contributions absorbed approximately $24,000,
and $50,000 was set aside for depreciation. A similar amount
was appropriated for that purpose in the previous year.
There was a sum of $266,836 for disbursement, and of this,
dividends of 8 per cent. absorbed $160,000. Five per cent. is
placed annually to the credit of the reserve account. Deduct-
ing $100,000 for that account, there was a balance of $6,836
on the vear’s operations. Adding to this the previous year’s
balapce of $48,006, the bank was able to carry forward the
substantial balance of $34,843, an amount nearly 87,000
greater than in the previous vear. 2

The entire statement shows a strong position. The net

earnings were equivalent to more than 13 per cent. on the

stock, a'nd next vear the reserve account will be equal to paid-
up capital. The liquid assets show a substantial increase.

: Public liabilities are $25,783,133, against 823,203,784 in 1015,

and current .loa.nt 817,722,604, against 815,819,056 in 1915.
Mr. N. !.SVOIC.IS general manager of the bank, and Mr. R.
Audette is president. The results of the past vear’s operations

reflect considerable credit apon the management and director-
ate.

: Toronto, Ont., May 2§ ........ F

APRIL FIRE LOSSES

Month’'s Wastage Shows Increase—Twenty-three
Large Fires i
g %‘A 56 7

The Monetary Times' estimate of Canada’s fire loss dure
ing May amounted to $1,850,205, compared with April loss
of $1,460,437 and $881,855 for the i i

corresponding period of
last year. The following is the estimate for the May losses:—

Fires exceeding $10,000
el B ... ccian s dse sanin st hige e
Estimates for unreported fires ...........

>

-

= $1.850,208
The fires reported in May at which the losses -o-g
to $10,000 and over were :— : £ A0

Winnipeg, Man., May 2 ...... Printing plant ... $250,000
New Norway, Alta., May 4 ....Elevator ......... 12,000
Orillia, Ont., May 4 :.......... Skating rink ..... 10,000
Renfrew, Ont., May 5 .. ....... Munitions plant .. 0
Montreal, Que., May 6 ........ Waste warehouse . :E
Berlin, Ont.,, May 7 ........... Skating rink, etc. . 15,000
South Porcupine, Ont., May 7.. Business section ..

- Quebec, Que., May 8 ......... Machine shops ...
Fort William, Ont., May 8 ....: Hotel .. ..........
Port Arthur, Ont.,, May 12 .... Shipbuilding plant
Toalhurst, Alta., May 12 ...... Btk .iiiiiiiin -
Montton, N.B., May 14 ....... Warehouses ......
Quebec, Que., May 16 ........ T R e M 1
Winnipeg, Man., May 18 ... ..Ice-plant ....... :
Montreal, Que., May 22 ...... 3 RN

50,000
25,000
119,000
poe
Oka, Que., May 22 ........... Bachs, o8¢, .. ..ous m :
Burlington, Ont., May 22 ... .. ; s
Montreal, Que., May 22 ...... Shore. e i .-iies ’ ﬁ ;
Y RN :
Memramcook, N:B., May 25 .. Woodworking plant 20,000
Windham Center, Ont., May 27 Saw.mill  ........ . 20,000
Owen Sound, Ont., May 27 ... Warehouse ...... .
Vancouver, B.C., May 29 ..... Fish plant, elevator

Among the causes were: 6 lighting, 3 incendiarism, 2
explosions, 2 defective wiring, 2 sparks, 2 defective chimneys,
1 fireplace. 75k

The structures damaged and destroyed included m
dences, 10 barns, 6 warehouses, 5 stores, 4 hotels, 2
rinks, 2 machine shops, 2 balls, 1 bank, 1 business
1 cheese factory, 1 lumber yard, 1 garage, 1 factory, 1

. ordnance depot, 1 express car, 1 power house, 1

plant, 1 block, 1 greenhouse. T

The following table compiled by 7he Mometary Times
shows deaths caused by fire during the first five months of
1916 compared with previous returns:—

1900. 1010, 1QII. 1Q12. 1913. 1914. 1915 1916.
26 10

January .. 16 27 27 27 14 3
February .. 8 15 12 1 21 18 1 20
t Mazch: ... 16 20 18 24 22 27 23 ’a i
Appll |...c 28 %9 20 18 e 14 -
B ks 21, 15§ 28 18 33 8 s '
The fires at which the fatalities occurred were:—
Winnipeg, Man., May 2 ...... Burning building ..... i
Sarnia, Ont., May 10 ......... Clothing set alight ..... !
Fort William, Ont., May 13 ... Burning residence ..... 4
Calgary, Alta., May 13 ........ Playing with matches ... !
Fort William, Ont., May 25 ... Burning building .....:: 5
Brantford, Ont., May 26 ...... Clothing set alight ..... .
B i < 13

RUSSIAN SUBMARINES ASSEMBLED HERE

The Russian government is negotiating with the Sub-
marime Boat Corporation of the United States to build 20
marines for quick delivery. According to the Wall
Journal, these boats will be assembled in Canada. The
marines will cost $750,000 each, and fifty high speed launches
such as are used for submarine scouts by the English Govern-
ment are also to be built. The total order will o
approximately $16,000,000. This inquiry came from Petro-
grad. The order was dependent upon whether the Boat
poration could promise delivery by December 31st next.

.2
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MAY MUNICIPAL BOND SALES

Canada’'s Principal Cities Were in the Market—United
States Showing Much Interest in MnnicipaLSecnrities

The municipal bond sales in Canada for May, as com-
piled by 7he Monetary Times, amounted to $2,499,167, com-
pared with $2,444,852 for April and $3,464,281 for the corre-
sponding period of last year,

Comparing the record of May, 1915, with that of the
month just ended, the bond sales are as follow :—

£ 1915. 1916.
T ARG R M T . 83,464,281 82,400,167
United States ........... 600,000 - 7,399,000

84,064,281 80,808,167

The municipal bond sales in Canada during the first five
months of the past five years, according to 7he Monetary
Times’ bond record, were as follow :—

1912, 1913. 1914. 1015, 1916.
Jan. $2,133,531 81,337,500 $1,053,137 81,784,047 $1,000,441
Feb. 2,506,378 1,038,806 5,005,336 3,047,011 1,410,000
Mar. 1,026,716 335,492 5,123,176 2,572,357 | 2,027,741
April 927,160 3,603,857 2,847,053 8,603,004 2,444,852
May 1,028,748 880,630 6,400,755 3,464,281 2,400,167

Canadian municipal bonds sold in the United States dur-
ing the first five months of 1916, compared with sales of
1915, were as follow :—

1914. 1915. 1916,
SRY i e 8 340,000 83,310,195
February . 850,000 6,471,000 899,500
March .... 18,000 6,543,047 640,000 -
April ... 25,000 7,100,825 1,683,306 -
MY ' .y 1,750,000 600,000 7,300,000

The following are the particulars of the sales in Canada
by provinces :—

R o e e S e B AT 8 858,158

T R R PR RE s 710,000

LT TR S SRR S ST A N 456,230

T T s SRS e A e O 197,200

New Bronswiek ................ 177,850

T R TN e S N 3 - 89,700

British Columbia ............... 10,000

82,490,167

The following are the details :—
Ontario.
Amount. Rate. Term.
T SRTRe P L b & 4000 5 1921
T R AR R §2,300 ° Y% 1931-36
Osgoode Twp. ............. 7,250 3 1926
s Palls . .....L.. . oils 20,600 6 1936-46
kS A AT S5 11,970 6 1936
aeteek ...l = BT 6,000 5 1046
B, e 9,000 6 1936
Meatford ... ... st 8,000 5% 1046
Col]ingwmd &2 L& = e e ;Q.S(\n N S &
Thotold . ... ik B 8,000 5 1046
L as SRR B T N T 5 1936
B TS RS RO R o ) 5 1926
Neville ... i 20,000 6 1046
Peterboro . e (i 33,857 5 1026-46
AN dieskens  SHEO0 5% 1936
Hamilton . : b iB7,845 4% 1931
Hamilton .. ... .. . 106.00 5 e
Dryden ... .. S AR 3,500 6 1031
Smith’s Falls : 2 21,275 6 1936-46
Eastview ... ... 3 ¥ 24,000 5% 1936
.- Hespeler e a g SPNE AT 10,750 5% 1936
Thorold .. NESEY RITREE R 22,647 4% 1925
Stratford .. .. iy = s 50,000 5 1926
$858.178
: New Brunswick.
NS .., $ R0.000 5% 1926
Moncton .. ... PR TR 82,000 5 1931-3€
LT SRS O wenE 15.850 5 1936
8177.850
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81,500/

7
Quebec.

Montreal North y $125,00q 0 1956
Longue Pointe 115,000 © 1956
St. Cunegonde and St. Henrv.. 25,000 9 1041
Levis s 200,000 o « 1940
Sault Au Recollef . 81,000 o 1956
Cartiervi b 30,000¢ 5% 1046
La Salle- . 125,000 6 1956

*/- 10,000 >

Alberta.

Lethbridge i ia . 8420,730 5 1046
Peace River Crossing .. S v RN 6 1921
Touligohowmn ...l G 8,000 - 1936
Delea S.D. .. : S 3,000 7 1936
Big Valley ’ 3,000 ¢ Lo
R(‘df‘]iff(‘ . * 10,000

8456,230

; Saskatchewan.

L S R P 8 67,300 5 . aiae
FOPNDN i e o s - e 47,000 5 1043
Seakatode - ... in AT 15,000 .,

$129,300

"Villages.—\Wiseton, $3,500; Eastend, $6,000; Macrorie,

School Districts.—McCranev, 81,500; Dundurn, $12,000;
Glynfield, 81,600; Mavfair, 81,600: Granville, $1,200; Prince,
81,600; Bahdan, $1,500; Radisson, $15,000; Harvest, $1,200;
Oakenshaw, $i,500: Langmarck, 81,500; Hazel Valley, $1,-
600: Wilson Lake, $200; Meyronne, $2,500; Mistletoe, $1,-
600: Sandorff, $1,400: Perdue, $1,000: Jeshurun, $400; Inver-
cauld, $1,400; Banff, 81,600: Edgell;, $1,200; Handsworth,

“ $1,600: Sunny Brow, $1,000; Panama, $1,500; Guelph, $600;

Good Luck, $1,200; Loch Sloy, $1,100: New Era, 81,500;
Big Horn, $800: Spruce Lake, 8$800; Cavell, 81,200,

Manitoba.
Russell ... B ivenn o B 9000 6 1936
Hillsburg . = 15,000 6 1936
Ellice RM. .. 7> 31,400 6 1046
Knight S.D. ... | 6,000 7 1936
Basswood S.D. - .. 1 18,000 6 1931
Cameron S.D. .... 4,000 v 1926
Wilsen River S.D. . 4,000 7 1036
BN s s Ea 4.300 ?
889,400
“ British Columbia. :
Port Alberni  ......... Vo ww s R * 10,000 6 . 1024
The following bpnds were sold in the United States e
British Columbia. ; \
Vagcouver ...... SN R e R 1,700,000 &
Quebec.
Montreal .... R S s 82,000,000 5 1036
Ontario.
.« . $3:600,00¢ 5 1917-48

TOMOMES oL divisiin

. Mr. ). H. Gundy, of Messrs. Wood, Gundy and Com-
pany, Toronto, has gpturned from an extensive tour of
Westérn Canada

The partnership of Vigeon and Pontifex, chartered ac-
countants, Toronto, has been dissolved by mutual agreement.
In future Mr. Harry Vigeon, F.C A., will carry on a business
in conjunction with his son, in offices at Leader Lane, To-
ronto. Mr. Bryvan Pontifex. F.C.A.. wilt carry on business
in offices at the Excelsior Life Building, Toronto.

Mr. E. Hav. the capable general manager of the Im
perial Bank of Canada, stated at the anrifial meeting of that
institution last week that, judging from present mdn;mnqs,
the banks will in all probability be called upon to assist
further in the financing of Canada’s share of war e;pendl-
tures. As the demand for loans for ordmary mmmrrrxgl and
manufacturing purposes is soméwhat helow nermal, owing to
the general contraction in established trade, he added, the
banks are better able to respond to such calls as they come.




\TORONTO, BONDS FETCH HIGH PRICE

Five Per Cent. Serials Bring Bid of 99.637, Better Figure
Than Province Gets

A block of 83,669,000 5 per cent. serial bonds of Toronto
were sold this week to A. H. Martens and Company, To-
ronto, and Hirsch, Lilienthal and Company, New York; on
jeint account, their price being ¢9.637. The following is a
list of the bids received :—

Tender Tender for
» for part all of the

: of isswe. §3,669,000.
1. A, H Martens & Co., Toronto, and

The average term for which the bonds run is very close
to 17 years.

Fourteen proposals were received in which 28 different
financial houses were interested. Tenders were received from
Toronto, Montreal, New York, Chicago, Boston, Cleveland
and Cincinnati.

One of the conditions set forth in-the statement calling
for tenders was: That the bonds must be paid for in New
York funds which, at the present time are at a premium of
3-16 per cent. This additional advantage to the city increases
the price received to, approximately, 99.824, which means that
the cost of the loan to the city is, practically, 5.01 per cent.

The city, in calling for tenders, stipulatedl that, “tenders
containing conditions varying from those contained in the
. city’s printed memorandum, would not be entertained.”” One

of the satisfactory features of the tenders received was that
all of them complied with the conditions set forth by the city.

In May, 1914, the city of Toronto sold $1,766,000 4%
per gent. 1o-year and $805,472 4% per cent. 34-vear bonds to
Messrs. Wood, Gundy and Company, and ‘A. E. Ames and
Company, at 97.16 as well as $1,000,000 4% per cent. 10-

years at g7 net, and $500,000 4% per cent. 10-vears at 97.15
net to New York insurance companies.
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In April, 1915, & block of $4,533.006 4% per cent. city
Toronto qong.—term bonds was d to Messrs. A. E.
and Company, and Wood, Gundy and Company, Torol
joint account, their offer béing 90.61 y S

The sale of the Toronto bonds this week is notable ¢ :
for the fact that it is the first large issue of serial bos
Mr. T. Bradshaw, Toronte’s commissioner of finance,
for some time advocated the serial plan of bond issue
preference to the sinking fund plan. This is the first
offering of Toronto bonds under his régime. The
of the serial plan were discussed in several issues of
Monetary Times last fall. The civic board of control
gratulated the finance commissioner upon the result of

bond offering. in public, an insovation S I

The tenders were opened

Hirsch. Lilienthal & Co. New York 637 as the city of Toronto is concerned.

irsch, Lilient 0., New Yor 99. :

2. Zmilius Jaryis & Co., Toronto, and Kis- Ontario Sale of lw = + whee &k vl
sell;” Kinnicutt & Co., New York .. 1990.539 Interest was aroused a . bmhadkﬂ Sle. walt

3. Dominion Securigies Corpn., Toronto, and cially reported that Ontario province ot 4
Wm. A. Read & Co., New York .... 99.201 in New York $4,000,000 5 per cent. lweat;n e m‘

4. Harris, Forbes & Co., Inc., Montreal province 9o. If correct, it is PWW, hY S
and Boston, Wood, Gundy & Co., To= bond offering of the city has met wit l:tet ot ”lhem ;
ronto, and A, E. Ames & Co., To- that of the province. It w reported p ot
R T i e e = 99.2 obtained par for its bondsy plus "Ch“‘fe' ¢ Hon. T. §

5. C.'W. McNear & Co., Chicago ........ 99.18 comment was heard as to the persistent ;om:cy hi: “:_‘ \

6. Canada Bond rpn., Toromto, A. B. McGarry, provincial masurer.:l m‘n‘noe e to sl
-Leach & Co., New York, Fifty-Third Canadian bond houses, when the proviace has bonds fo S0 |
National Bank, Cincinnati, Tilletson Montreal city last week sold $2,000,000 cuytw r o
& Wolcott, Cleveland, Jno. B. Finn, bonds at 98.67 approximately on a 5.10 per cent. basis. bl
Bond & Goodwin, New York and : et 55

¥ Boston, Parkinson & Bﬁrr. Bt.'ystou.‘.1 09.15 o

7. C. Meredith & CO., L(d., oﬂml. an 5 ."T.

; Coffin & Burr, Inc., Boston ........ 99.131 .o-'v MA : <40

L Kok G ek F B T . Messrs. Glazebrook and Cromyn, exchange e -

" Halsey z Co., New York, Kountze brokers, Toronto, report exchange rates as fo i s
Bros., New York, Redmond & Co., Buyers. Sellers. “‘:":
New York, G. A. Stimson & Co., To- TR M R S | 7-32pm ¥ pm Aok
ronltio ..... Biatssefyidarasess T g.os Monk Sl . ... evanh par - par

9. C. H.  Burgess o "B oo .02 R

10. Graham, McDonald & Co., Toronto, SterDu::n“d ............ 84.76% 84.76% 8478 g

For $417,000 issue only ....... 08.45 o g A N S $4.77% $4.77% 470K =

11 .\lacneillF& Young, Toronto, I e Sterling, demand, $4.75 11-16. Bank of England rate, §

or .$377,000 issue only . 00.52 } L. ; S
12. R. Moat & Co., Montreal, f s ?\?:w York bar silver, 683¢. per ounce. London silver,
For $377,000 issue only ....... 99.40 s274d. 5
‘13. W. A, Mackenzie & Co., T:routo. 55 Sl S S R
For first 2 issues, $1,437,000 .. 00.11 o= ¥
14. Bull & Eldredge, New York, SASKATCHEWAN SELLS DRAINACE BONDS :
F ’ is ly .. j e

: shenssmnainsn o . The province of Saskatchewan sold on behalf of the

List of the Bonde. undermentioned districts the following 5) per cent 3§z’

The 5 per cent. bonds sold were as follow:— bonds at g9.01 per cent.:’ ln'.erm‘y drainage d.mnct :

b : $25,400; Rama drainage district No. 3, $42,800; Rouleau and

Amount. Purpose. Maturity. 3,400 5 : tbrice N 844,700 and these 5%

(1) 8 417,000  Hydro-electric 1 July, 1917—1048 Drinkwater drainage district No. 4, t - Yorkton drai ;

(2 584,000 Waterworks 1 Jan., 1917—1048 per. cent. 20-year bond.snlt 987:”2:‘::‘ drainage district

{3) 1,060,000  Public schools 1 July, 1917—1045 trict No. 5, $6,400; Rama extel t No. 11, $2,000. Messt.

(4) 1,231,000 Hydro-electric 1 Jan., 1917—1044 ¥, $0.000; )::“\“;'grm.‘e d!;:r:fm;, ‘were the r

(s) 377,000 Street railway pavement 1 July, 1917—1921 Wood, Guandy and Company, e

" The tenders for the bonds were:— :
Jo-year. _25-year. jo-year.

J : : 92.51
Wood, Gundy & Co... 5 % 93.56 92.97
| 5%% 98.75 98.90 90-0;
J 6 % 105.68 106.58 ':7.-“
A.E. Ames & Co. ... 5%% 98.07 98.07 o
6 % 104.03 104.53 . 105 :
Nay & James ........ 6 % 103.27 103.83 ‘:-3
H. O'Hara & Co, ... 6 % 101,75 102.00 102. o
Macneill & Young ... 5 % 92.00 ~ 0I.31 °°°".
5% % 98.11 08.11 o8.11.
. 8% 103.00 104.00 104.00
W. A. Mackenzie & Co. 6 % 101.20
55‘% 96-15 (‘..4. “:‘“‘
XEmilius Jarvis. ...... 5 % 88.44 o7.14 e

Mr. W. G. Falconer, well known in accident insurance
circles in Canada, is now assistant secretary of 'ht‘;" Fal-
Accident and Indemnity Company, of Hartford. AY-_
coner was previously associated with the General A
of Perth, Scotland, both in Canada and Aqstr(a:lu.ad‘ o
Hartford Accident is mot transacting business in Lan
present.
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LOOKING AHEAD

In analyzing Canadian conditions, at the annual
meeting of the Imperial Bank of Canada, Mr. Peleg
Howland, president of the bank, drew attention to the fact
that we are likely to have a short crop this year, if not
from poor yield then from reduced acreage, and in conse-
quence our exports of agricultural products must diminish,
and if the war ceases lower prices will probably be
obtained. At the end of March, after allowing for our
interest charges payable to Great Britain and the United
States, there was a favorable trade balance of $90,000,000.

* This position is due largely to the export of manufactured

goods for war purposes.- They are not being produced on
a competitive basis and will cease to be exported to a
great extent at the close of the war. Our present
prosperity is largely due to the more or less necessarily
lavish expenditure on the pay, clothing, equipment and
maintenance of the enormous number of troops which this
country is providing—an expenditure which must end very
shortly after the close of the war. Our debt is increasing
very rapidly, the annual interest charges growing in even
greater proportion. All industries except those that have
a regular and natural market abroad must slacken in
activity.

These are the conditions forecasted by Mr. Howland
and to them must be added the return of the troops gnd
the release of over 250,000 operatives in munition factories.
The bank president further remarks: ““Altogether it w?uld
seem as if we must have a period of more or less serious
depression immediately on the resumption of peace.'.’ -On
that partiuclar point there is room for divided opinion.
The Monetary Times is inclined to think that the slac}ccned
activities will not appear immediately after peace-is de-
clared. Many war and other orders will be in hand at the
close of hostilities .and will be completed. This should
help to support the industrial situation for a few 'monthG.
after which will come the acute readjustment period.

Mr. Howland adds his voice to those of other
prominent authorities in urging preparation for the future.
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’_ﬁwt the period (f)f depression, he says, ‘“‘will be followed,

it is hoped soon, by an era of greater prosperity than this
country has ever yet enjoyed is an article of faith, but it

is, well that preparation should be made if it is possible :
for the earlier condition.”” That work should proceed
apace.

TORONTO'S BOND SALE

The sale of $3,669,000 5 per cent. serial bonds of
the city of Toronto at 99.637 is a notable event in the bond
market. Fourteen bids, representing approximately thirty
Canadian and United States investment houses, were
received. The offerinﬁ was the first large issue of serial
bonds made in this country and the result was anticipated
with interest. Mr. T. Bradshaw, Toronto’s new com-
missioner of finance, has for many years advocated the
serial plan of bond issue in preference to the sinking fund
plan. This was the finance commissioner’s first public
offering of bonds. It was made under the plan of which
he has for long been an earnest advocate and the result
was an unqualified success. In an article printed in The
Monetary Times last fall, Mr. Bradshaw said: *‘It is
confidently believed, based to an important extent upon
the experience of first-class municipal loans, that munici-
palities adopting the instalment method would enhance
their credit and prestige and consequently would be able
to secure their loans, given equal market conditions, at
lower rates of interest.”” The finance commissioner this
week has proved in practice the soundness of his theory.

The province of Ontario 'this ‘week sold $4,000,000 5
per cent. 10-year bonds in New York, nétting the province, =
it was unofficially reported, 99. -If that is so, this is
probably the fitst occasion on which Toronto, the capital
of the province, has obtained better terms than has the
province itself. Another report put the price at par, plus Lo
exchange, to the province. There is considerable dissatis- .
faction among the Canadian bond houses, and propérly
so, at the lack of courtesy displayed by the provincial
treasury towards Canadian investment firms as a group,
and at the department’s persistent policy in refusing to '
ask for tenders for the provincial bonds. There is good
cause for reflection on the part of Ontario’s provincial
treasurer as to whether he ¢ould not, without difﬁéuh_\'.
improve the methods adopted to market his securities.

SHIPBUILDING IN CANADA

On another page is printed a statement given to The ‘
Monetary Times by Colonel T. L. Cantley, as to the ship-
building industry which is being established here by the
Nova Scotia Steel and Coal Company. The company is
building a collier of about 2,000 tons for their coasting
trade. The shipyard is being prepared in New Glasgow .
on the East River near the plant of Scotia’s subsidiary:
concern, the Eastern Car Company. The keel will be laid-
some time next month. Practjcally all the material.to be
used in the construction of the vessel will be furnished by
the Scotia Company and, as_ Colonel Cantley says, “this
initial venture may lead to far-reaching results in the de- -
velopment of a naval and commercial steel shipbuilding
industry.”’ : .

In past days Nova Scotia was a famous centre for the
building of wooden ships. These are rapidly disappearing
from the ocean. At Lloyds last year there were registered
417 new craft of 968,533 tons. With the exception of five
crhall wooden -vessels of 293 tons, steel was the material -
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Donald Smith picked James J:[ Hill as the man to s
control of the road. After extraordinary ener Y
_ labor; the property was purchased by the St. Paul, Miag
apolis and Manitoba Railroad Company, -which had bee
formed by a syndicate of four for the purpose. T
profits of the bond transaction amounted to $3,50¢
for each member of the syndicate. But these m“,}? £ |
paper. Hill had to put the road upon a paying basis. la

two years it was not only paying the interest on its bo
igsue, but commenced paying dividends on its stock. One
oﬁ his assistants says that he was baggageman, conductor,

used in construgtion. The experiment of the Scotia Com-
pany in building steel vessels in a province which achieved
a good reputation for the construction of wooden vessels,
will be watched with interest. In the meantime, it would
be interesting to Kave an announcement from the federal
government, as to their shipbuilding policy.
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week, became a Canadian at Rockwood, six miles from
Guelph, Ontario. Later at St. Paul, Minnesota, he penned
away as a shipping clerk. Seeing that the railroad would
outstrip the inland steamboat and change American
geography, he started in business as a railroad and ship-
piag agent. Establishing a steamboat service on the Red
River, then the most important trade highway to the
northwest wilderness, he entered into competition with
the Hudson Bay Company, which later combined forces
with him. Early in 1874, Donald A. Smith (the late Lord
Strathcona), then living at Montreal as the chief com-
missioner in America of the Hudson Bay Company, con-
ceived the idea of securing the control of the St. Paul and
Pacific Railroad, a disconnected system of about . five
hundred miles. The road was under a receivership.
Norman W. Kittson, another Hudson Bay man, and

‘agent, traffic manager and everything else on_the road
‘different times. L

engineer, trackwalker, fireman, passenger agent, freight

8

When in Montreal three years ago, Mr. Hill said that
Canada had about enough railroad mileage for 8,000,000
people to support. He did not believe that the policy of
the federal government in subsidizing the railways was
wise, as it caused lines to be built that would not pay fora

His has been an extraordinary career of success. |
Canada is proud to have cradled him. Ipterviewedonhis |
seventy-second birthday, nearly six years ago, he referred |
to the recent talk of conserving water, ing land,
conserving coal and conserving iron. ‘‘It.is too bad,” he
added, ‘‘that someone did not say a word about conserving
commonsense.”” That was typical of James ]. Hill

s

CANADA’'S TARIFF AFTER WAR

Relation of Direct Taxation to the Tarifl and National
Rﬂqno

Editor, The Monetary Times:

Sir,—There are very many points to ‘consider in the
three kinds of tariffs dealt with by Mr, Beer in his very ex-
haustive and carefully prepared article in 7 he Monetary
Times last week.

National development should be the incentive which
ought to govern our proposed plans for the future, and for
this two most indispensable factors have to be primarily
considered. These are, the labor mn our own country and
the development of our own resources, The basic raw’ ma-
terials which we have been exporting should be manufac-
tured here. Any completed article has only become so, step
by step, by labor, and so the labor conditions of competitive
countries in felation to the article must be valued with labor
in Canada. :

There are certain branches in the animal husbandry line
in which something more forceful than suggestion would
develop sources of many raw materials. Sheep and cattle
may -be mentioned as such.

We do not give enough attention to research. Careful
investigation of all underground and overground possibilities,

potential and other, should not be left entirely to the enter-'

prise of an individual or firm.

Both federal and provincial governments should encour-
age new lines of .industry by proving in their laboratories
that there is opportunity.

We have minerals in abundance which are basic for
many lines. Two may be instanced—feldspar and silica— vet
little development of these has been done.

There are several other- natural resources which would
agreate manufactures of lines now imported.

In a customs tariff freight rates deserve some thought.
In some cases freight rates from centres in Britain and other
parts of Europe to points in the Canadian west have been
as low, and. lower, than to the same points from eastern
Canada.

Conditions in manufacturing, such as one line against

many, -and again, terms of credit, are against the Canadian
manufacturer.

No country produces all the varieties of raw material|

required in any one line of manufacture, Tf anv of these

Jeration. y +

I

must be imported in some stages of manufacture, and on
which duty has been collected, this duty is recoverable,
but 1 per cent., when the article is Yet that ad- -

A

-
S

vantage may be to the injury of a Canadian manufacturer.

So far, the thought is to have the tariff so eauu-ns
as to develop our own natural resources. The matter of
revenue should be treated entirely from another

Since the war has educated us to’ the usage of t“ s
tax, we should look to direct taxation for all needed in excess -

of what is collected through customs tariffs on imports.

Before closing, it may be mentioned that ‘“‘a low customs ER’
tariff on low-priced articles” did not work out very well when -
cheap German cloths crowded the Canadian wholesales and
ready-made clothing firms and closed up 147 Canadian woolen
factories, and very seriously reduced the number of sheep
on Canadian farms in a twentieth of the time it would take
to reinstate them. ‘The lesson is worth remembering.

A customs tariff is a business proposition and should
not be left to the politicians to use as a club or as. a means
of vengeance. But that is another and an outside matter.

Yours, etc.,

Jas. P. Murray.
Toronto, May 3oth.

DAMACE BY WATER AT FIRES

In regard to the fire which occurred recently on the
premises of William Croft and Sons’ fancy goods house,
Toronto, at which considerable damage was done by water
from the; sprinkler system, Mr. Henry Lye, fire insurance
adjuster, Vancouver, writes: “This reminds me of a series
of articles, written by me for 7 he Monetary Times man¥y
vears|ago, in which 1 advocated the formation of a salvage
corps in Toronto. I suggested that, if it was thought that
the initial expense would be too great, it 'might be practica
to arrange with the cartage companies; for the use of their .
covers in such cases as this on a reasnable basis, the use

to be under the supervision of the police and the fire
partment.”’

Mr. C. B. Campbell, of Messrs. A. B. Leach andioC:.‘
pany, New York, was among the United States bfokefs
visiting Toronto in connection with the city’s sale of bondl.
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BANK OF MONTREAL

Established 1817

Capital Paidup - - - $16,000,000
Reserve Fund - $16,000,000
Undivided Profits $1,321,193
Total Assets - $39,421,701

BOARD OF DIRECTORS :
H. V. Meredith, Esq., President
B. Angus, Esq. C. R Hosmer, Esq.
n. . Greenshields, Esq. A. Baumgarten, Esq.
Sir William Macdonald C. B. Gordon, Esq.
Hoa. Robert Mackay H. R. Drummond, Esq.
Lord Shaughoessy, K.C.V.O. D. Forbes Angus, Esq.
William McMaster, Esq.

Head Office: MONTREAL
General Mansger—Sir Frederick Williame-Taylor, LL.D.
Assistant Genersl Manager—A, D. Braithwaite, Esq.
Throu‘hom Canada and Newfound- |
Alw l.t London, England ;
And New York, Chicago and Spokane
in the United Sutu.

A GENERAL BANKING BUSINESS TRANSACTED

Branches and Agencies

THE CANADIAN BANK
OF COMMERCE _

Established 1867

Head Office ~ TORONTO
Paideup Capital ........ $15,000,000
Reserve Fund ........... $13,500,000

Six EDMUND WALKER, C.V.O., LL.D., D.C.L., President |

JOHN AIRD o General Manager

H. V. F. JONES Assistant General Manager

377 Branches throughout Canada, and in the United States,
England, Mexico and Nowfoundhnd. :

NEW YORK ACENCY—18 IM. Place
J. P. BELL.
H.P. lcu'iu..}“""
LONDON, ENCLAND, OFFICE—2 l.l*l st., I.O.
C. CAMBIE, Manager

MEXICO BRANCH—Avenida San Francisce, Ne. 50
D. MUIRHEAD, Assistant Manager :

S8T. JOHN'S, NEWFOUNDLAND
S. H. LOGAN. Manager

The large number of branches of this Bank in all parts
d&-m”m-ttom-tmdumlofm corre- -
spondents unexcelled facilitias for every kind of banking
business with Canada, and especially for collections.

Savings Bank Department at every Branch
(Yukon Territory cxcepud)

I Neo”onnn

Tae

|BANK or TORONTO

HEAD OFFICE, TORONTO, CANADA

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

v

Accuracy and Efficiency in Banking

Tﬂnwmﬂmmdmummdwcm
- in all their transactions.

This Bank, wi h its staff of trained officials, pays special atten-
tion to this phase of modern Banking Service. Your business and
private accounts are invited.

* Complete facilities at all Branches.

W. 0. COODBRIMAR .....coveivorressssssisssnnssopesssoassnes President
B I e i s o0 4 smw o siin bl « e Vice-President

WILLIAM STONE, JOHN MACDONALD, LT..COL. A. E. GOODER-
HAM,.BRIG.-GEN. F. 8. MEIGHEN, J. L. ENGLEHART,
WM. 1. GBAR, PAUL J. MYLER.

THOS.F. HOW, General Manager. ' JOHN R. LAMB, Supt. of Branches.
T. A. BIRD, Chief Inspector.

Bankers
LONDON, ENGLAND—LONDON CITY AND MIDLAND BANK, LTD.
NEW YORK-NATIONAL BANK OF COMMERCE :
CHICAGO—FIRST NATIONAL BANK. 2

HEAD OFFICE, TORONTO
» cAPlvAt PAID UP $7.000 000 RESERVE FUND $7.000 000

PELEG HOWLAND E HAY
PRESIDENT GENERAL MANAGER

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

Dealers in Covernment and Municipal
Securities.

Dealers in Foreign and Domestic
Exchange.

Savings Department at all Branches

Interest credited half-yearly at current
rates,

Ceneral Banking Business transacted.

17 Branches in Toronto
126 Branches in Canada
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MUNICIPAL BOND MARKET
The Monetary Times’ Weekly Register of Municipal
"Activities and Financing

The following table compiled by 7he Monetary Times,
gives the bank loans to municipalities since August, 1913,
to the latest month this year for which figures are available :—

1913. 1914. 1915. 1916,

January ... ceeeiens $29,301,620 $35,952,805 $32,015,371
February . 30,372,854 38,437,903 35,149,915
T R et R S 31,800,843 41,227,449 38,649,402
Apnil cevv... 30,168,812 43,031,300 44,371,050
DR iibeeiss ceveie.. 33,680,577 43,048,430 ........
C T SO e PR R S 37,260,571 46,880,816 ........
July ..o ceienids 36,372,334 44,020,440 .
August . $41,310,281 30,004,534 46,020,730 :
September 37,465,383 44,338,873 43,928,331

October 37,846,300 47,316,076 45682230 ......{.
November 35,173,817 44,700,055 41,064,550 . ......-
December .,. 30,518,573 38,250,047 30878008 ........

Halifax, N.8.—The city is to market an issue of $484,636
bonds. % *
Mimico, Ont.—An issue of $127,000 is to be made for
waterworks comstruction.
Trall, B.C.—A by-law to issue $7,500 bonds for school
purposes has been carried.

Orillla, Ont.—The by-law for the sale of the electric plant
o the Ontario Hydro-Electric Commission was defeated.

Peterbore, Ont.—A by-law to authorize a loan of $3,300
to the Bonner Worth Company will be voted upon June 27th.

Campbeliford, Ont.—A by-law authorizing a loan to the
Northumberland Paper and Electric Company of $30,000 to
assist in the rebuilding of their paper mills, recently destroyed
by fire.

Saskatoon, Sask.—The city has acquired through Messrs.
Wood, Gundy and Company, Toromto, $100,000 Dominion
government war bonds and will purchase $90,000 more -as
soon as available for the municipal sinking fund.

Russell, Man.—For an issue of $7,000 6 per cent. 20-year
bonds the following bids were received, the first named re-
ceiving the award: W. L. McKinnon and Company, Toronto,
94.67; Nay and James, Regina, 93.21; Brent, Noxon and
Company, Toromto, 92.44; C. H. Burgess and Company,
92.07 ; Macneill and Young, Toronto 9o.07.

Moncton, N.B.—For an issue of $45,000 20-year 5 per
cent. bonds the bids were as follow:—

fﬁ M. Robinson and Company .............. 08.15
Eastern Securities ................ e 97.53
Dominion Securities ..... ........ 97.53
Hew R. Wood and Company Sev et 97.077
A. H. Martens and Company ............... 04.36

Woodstock, N.B.—The issue of $80,000 5)4 per cent.

1o-year bonds, as stated in 7 he Monetary Times, was award-
ed to the tern Securities Company, St. John. The follow-
ing bids were made for the nds :—
Eastetsi Securities Company ............... 100.086
Dominion Securities Corporation ... 97.61

Eastern Investment Company ........ WAL
Wood, Gundy and Company .. 97.00
Hew R. Wood and Company ..... 97.00 for $40,000

Saskatchewan.—The following is a list of bond applica-
tions granted by the local government board :—

School Districts.—Fern Valley, $1,800. R. F. Anderson,
Neidpath ; Elrose, 86,500. R. H. Burrell, Elrose; Henrietta,
$1,500. J. H. Beaton, Langham; Standard, $1,700. F. J.
Sandmeyer, Coblenz; Zorn, $1,600. H. F. Popp, Landestrew;
Fair Hills, $1,600. A. J. Church, Success; Green Plains,
$1,200. G. T. Carpenter, Consul; Ypres, $1,600. A. E.
Francis, Wartime; Taunton, $1,400. J. H. May, Raymore;
Olevean, $1,500. L. Mellby, Surprise; Jordan, $1,000. M.
K. Gervin, Ernfold.

Rural Telephone Companies.—Rosetown Northern, 811,
o00o. E. Jones, Rosetown; Merrington, $400. A. E. Wilson,
Kindersley; Neelby, $3,200. J. E. Lewis, Kipling.

Town.—Milestone, $5,000. Fire protection. W. B. Per-
Kins, Milestone.

THE MONETARY TIMES

" shows assets and liabilities as follows: Assets.—Current—

Volume 56. ° !

Sherbrooke, Que.—The city’'s consolidated balance sheet

Cash on hand and in bank—Tax department, $14,601; gas
and electricity department, $59,342; waterworks ent,
$0,552. Accounts Receivable—Tax department, $54,067; gas
and electricity department, $31,576; waterworks e
$8,6004; arrears of taxes, $115,002. Loans—Jenckes Machine
Company, Limited, $90,000. \Municipal public utilities—Gas &
and electricity, $083,1 ; waterworks, $486,561. Permanent—
Immovable property; »850,358; movable property, ¥
Sinking fund—Tax department, $51,417; gas and :
department, $55,305; waterworks department, $99,722. Lia-
bilities.—Bonded debt—Tax department, $779,500; gas and
electricity department, $425,000; waterworks d Ry
$377,500. Current—Canadian Bank of Commerce, $80,000.
Accounts payable—Tax department, $124,050; gas and elec-
tricity department, $11,371; waterworks department, $5,003.
Sundries—Suspense account, $3,741. Depreciation accounts—
Gas and electricity department, $105,008; waterworks. depart-
ment, $38,000. Surplus—General account, $263,610; gas and
electric department, $287,058; waterworks department, $183,-
967. i
St. John, N.B.—Chamberlain D. G. Lingley, in his an-
nual report, shows that bonds amounting to $480,550 matured.
As some of the sinking funds were not sufficient to retire this
amount, he points out, it was necessary to reissue for the
difference—viz., $280,000, which issue was sold to our citi-
zens, the rate being s per cent., and the price par. The bonds
maturing were issued previous to union, and the shortage
was as follows: Water, 6 per cent., $1i0,000; sewer 6
per cent., sewerage, § per cent. sewerage, 4 per cent., $100,
000; market, $70,000. This amount, with $25,000 for water
construction, constitute the amount issued in the year 1915;
$475,100 of bonds maturing, were presented and paid, wi
an addition of $2,400 of previous years not before presented..
The net decrease in bonds outstanding was $172,500. The
amount of St. John’s bonded debt is nmow $4,028,370. The
debt is now below $5,000,000, and if possible, the chamber
lain states, it should remain there unmtil more prosperous
times. An abstract of the city’s outstanding bonds is -as

B

follows :—
Interest payable,
1916. :
$ 225,500 bearing interest at 6 %  ..... $ 13,530 r
soo'm “ o ““ 5 % S Sl “’r
62,500 “ T ke (4 SERRERREL | 2,812
3,050,720 { T iR e 122,028
691,500 € LN i 24,202
84,920,220 $207,073
8,150 due not presented.  Less. 522*
$4,928,370 $206,551

*Maturing May 1st and June 1st, 1016.

, The net decrease in the interest payable account for 1946,
without any further issue of debentures will be $7,005. Bonds
amounting to $20,440 will mature in 1916, and be paid
from sinking funds. The sinking funds have been kept up

“to the mark and invested in securities of only the highest
standing. In the sinking funds are: Bonds invested, ".ﬂx
ios; Bank of Nova Scotia investment account, $58,076;

1,072,371.

TORONTO'S TREASURY NOTE ISSUES

During the past few months, the city of Toronto has
marketed two issues of $2,000,000 each of six months’ treas:
ury notes. They all mature during this year and were issued
against tax payments. The city has heavy expenditures »
make during the first few months! every year, but the
tax payments are not due until July 21st. The city, th
borrows in anticipation of the tax collections. Mr.
shaw, finance commissioner, obtained unusually favorable
terms for these two loans, both of which were marketed o8 &
3% per cent. basis, compared with a 5 per cent. basis | 3
similar issue sold in January last. Since Mr. Bradshaw $ "‘
pointment he has made three issues of securities, two
treasury notes and the serial bond issue this week. 1l were
marked successes. e » g
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THE BANK OF BRITISH
NORTH AMERICA

Established in lm lncor_ponled by Royal Charter in 1840
Paid-up Capital -  $4,866,666.66
Reserve Fund @ - $3,017,333.33
' | Hzab Owrics

l GRAC!CHUICH BTI.IET LONDON, E.C.

Ho.d Office in Canada
ST. JAHES ST MONTREAL
H. B. HACKINZIE. General Manager
This Baok bas | lnndps in all the principal cities of

Canada, including D.mCity(YT).udAgudu
chth:odSll n-eicohtbcvnuodsatu.

AmuMCMuhmqpndthmld
" Collectipns made at Lowest Rates
i R ;
Drafts, Money Orders, Circular Letters
of Credit and Travellers’ Cheques issued,
llqoth.bh

Agents in Canada lar b-l-lhl Iﬂ. London, and West Indies
SAVINGS DEPART'I{NT AT EVERY BRANCH
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'-lmlq‘ §. H. Bwing, Vice-President
-.l.ﬁh F. W, Moison
Black - E. J. Chamberlin

I.A.llnn-s. . CamuisLs, Asst. Inspector
qnn Western
AimEwTa ! ] HES
Calgary m § ter Marketand
Bdmoaton :Iadnu ; .:l-l W. Br.St. Heari Branch
: 4 t.
Lethbridge Market Branch Maisonneuve Br

S wam James & Barton wuiw-m.um&.
ovel b A ghondall | est Toronto  St. Lawrence

Vancouver Highgate | M Boulevard Breh.
Iroquois : Woodstock Cote St. Paul Br.
o Wt Bevly, | Zurich Park and Bernard
ManrToBa | . QuEmmc Ave. Branch
Winnipeg Mills Arthabaska Montreal, West
Portage Av. Br. ondon | Bedford
Owramio m t Chicoutimi Pierreville
Amberstburg  Merlin 41 Upper Town
| Drummondville
Aylmer Morrisburg Fraserville Richmond
Belleville Norwich i and Riviere du Roberval | Sorel
Berlin Ottawa ! Loup Station Sutton | St.Cesaire
Brockville Owen Sound Knowlton Ste. Marie Beauce
Chesterville Port Arthur | Lachine St. Ours
Clinton Ridgetown | Matane St. Thérése de
Delhi ‘Simcoe : Mont Joli Blainville
Drumbo Smith's Palls Montreal Trois Pistoles
Dutton St. Mary's | St.James St. Br.Victoriaville
Bxeter St. Thomas St. Catherine St.Ville St. Pierre
Porest ‘Bast End Brch Branch Waterloo
st T e e G Lot
Ireland—M & ster m
glo' Zealand—The Union of Australia, Limited. South Africa—
Standard Bank of South Limited.
Fomzion - — Societe Generale. Belgium—Antwerp

|
|
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i
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Japan — Houhlbu and Shanghai
TE NA.onul ‘.:.?'c.w-m in all

of the Dominion, and returns promptly
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1,....",.,.- KA available is all
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THE BANK OF
NOVA SCOTIA

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

HEAD OFFICE -  HALIFAX, N.S.

JOHN Y. PAYZANT, President -
CHARLES ARCHIBALD; Vice-President

G. S. CAMPBELL _ J. WALTER ALLISON
HECTOR McINNES HON., N. CURRY

JAMES MANCHESTER W. W. WHITE, M.D.
S. J. MOORE =~ W. D. ROSS
M. C. GRANT

General Manager's »Oﬂlee, Tot;uto. Ont.

BRANCHES IN CANADA
30 .in Nova Scotia 33 in New Brumswick

7 in Pri Edward Island 11 in bec :
67 in On 14 in Western Provinces
{ IN NEWFOUNDLAND
Bly Roberts Bell Island Bonavista Bonne Bay
Brigus Burin Carbonear , Channel
Fogo Grand Bank Harbor Grace St. Jobn's
v Twillingate Wesleyville

IN WEST INDIES

Havena, Cubs. Sen Juaa, Porto Rico.

Jamaelce—Black River, King‘pﬂ In..dcv;lh Montego Bay,
Port Antonio, Port Maria, St. Ann’s Bay, Savanna-la-Mar.

IN UNITED STATES |

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

Framce—Credit Lyonnais.

Usited States—Bank of New York, N.B.A., New York;
Merchants National Bank, Boston ; First Nnml Buk
Chicago; Fourth Street National Bank, Philadéiphia ;
Citizens National Bank, Baltimore; Canadian Baok of
Commerce, San Frucuco; First National Bank, Min-
neapolis.

4




14 : THE MONETARY TIMES

INCORPORATIONS

War-time Prices Attract Mining Company Promoters—
Fifty-eight Charters Granted

NEW

Canada’s new companies incorporated this week nmbgr
58. The head offices of these companies are located in six
provinces. The total capitalization amounts to $12,604,000.

The largest companies are :—

Boulder Gold Mines, Limited .......c.....-.--:-- $3,000,000
The €anada Stové and Foundry Company, Limited 1,500,000
Kamiskotia Mining Company, Limited .......... 2,000,000
Otis-Fensom Elevator Company, Limited........- 3,500,000
Wolverine Mining and Development Company,

Eimited . ..ccctcrcsssre shsasvosnsnssesveses 1,000,000

° Grouping the new concerns according to provinces in
which the head offices are situated, we have  the following
results . —

No. of
Province. companies. Capitalization.

Ontario . ......-cconeesaanans - 19 87,755,000
Quebec ......;..ccccieenns - 2,553,000
British Columbia ............ 8 1,630,000
Saskatchéwan .; ..........co.s 5 ' 191,000
Manitoba . .c.corvacaronsass 9 465,000
AINGICE . iosnssbnmovsnsistons 1 10,000

58 812,604,000

The following is a list of charters granted during this
week'inh Canada, The head office of the company is situated
in the town or city mentioned at the beginning of each para-
graph. Lhe persons pamed are provisional directors:—

Moose Jaw, Sask.—D. C. Nixon, Limited, $25,000.

Regina, Sask.—Wilsgn and Wilson, Limited, $50,000.

Revelstoke, B.C.—Revelstoke Lumber Company, Lim-
ited, $25,000. <

Frooisher, Sask.—The Frobisher Qil and Supply Com-
pany, Limited, $6,000.

Neison, B.C.—Wolverine Mining and Development Com-
pany, -Limited, $1,000,000. 3

Ghicoutimi, Que.—Grosard, Limited, $s0,000. E. T.
Michaud, R. M. Wynne, J. M. Grosart.

Marieville, Qué.—La Cie des Pites ey Conserves, Limitée,
$50,000. F. Arpin, A. Ostiguy, P. Cadieux.

Robertsonville, Que.—Federal Asbestos Company, $500,-
ooco. J. P. Wells, C. W. Cate, C. Dickinson.

8t. John, N.B.—Smith and Merrithew, Limited, $49,100.
J. E. Feawick, L. B. Smith, E. L. Mernthew

Preston, Ont.—The Parker Shoe Company, Limited,
849,000. H. Parker, G. Fink, W. S. Hudsoa. ‘

Waterioo, Ont.—Valentine and Martin, Limited, $200,000.
J. Valentine, J. B. Martin, H. H. C. Martin.

London, Ont.—Luxite Textiles of Canada, Limited, $s50.-
o0o. L. Turner, E. G. Braund, G. S. Gibbons.

Calgary, Aita.—The Homestead Art Company, Limited,
$10,000. ). Greenwood, J. Barron, B. Collison.

Lindsay, Ont.—Victoria County Ranch, Limited, 860,
000. W. Flavelle, F. W. Sutcliffe, F. J. Campbell. :

Brantford, Ont.—Hygienic Dairy Company, Limited,
$40,000. C. E. Donaghy, J. A. Hainer, H. Arrell. ~

St. Hyacinthe, Que.—). E. Nicholls and Cie, Limitée,
J. €. Nicholls, J. E. Gosselin, J. A. Viger.

Woodford, Ont.—Blind Line Telephone Company, Lim-
ited, $1,300. W. Richardson, L. Walter, R. 1. Jolley.

Drayton, Ont.—The Drayton Silo Company, Limited,
840,000. ]. 1. Cassidy, E. J. Backnam, N. ]J. Ferrier.

Parkhill, Ont.—The Parkhill Rural Telephone Company,
Limited, $20,000. W. J. Colwell, A. Hill, W. Dawson.

Quebes, Que.—The Chatham Steamship Company, Lim-
ited, $10,000. W. Q. Stobo, H. C. Thorn, L. H. Coté.

Eimira, . Ont.—The Elmira Planing Mill Company, Lim-
ited, $40,000. W. J. Letson, J. Bauman, E. G. Martin,

Ont.—Baetz Brothers Furniture Company, Lim-
ited, $75,000. C. J. Baetz, J. H. Baetz, J. A. Scellen.

Victoria, B.C.—The Western Pickhing- Works, Limited,
$15,000; Western Shipping Company, Limited, $40,000.

Pembroke, Ont.—The Sure-Shot Manufacturing Com-
pany, Limited, 840,000. G. A. Herron, F, W. Cockburn.

Ottawa, Ont.—Supplies Company of Canada, Limited,
840,000. J. B. O’Brien, H. W. Sherwood, H. G Sherwood

Westmount, Que.—The Wilson Decorating Company,
Limited, $10,000. H. R. Mulvena, J. T. Hackett, Laura
Smith. ¥ 2

Limited, $25,000; Charles W. Tait and Company, Limi
$10,000. f . g
Swift Current, Sask.—National Gas, Heat, Light and
l"ower Company, Limited, $100,000; W. H. Wilkins, Limited,
10,000.

pany, Limited, $100,000. J. G. Gauld, C. V. Langs, E. G.
Binkley.

Port Arthur, Ont.—The Wright Furniture Company,
Limited, $40,000. W. A, Wright, W. F. Langworthy, A. IR
McComber. :

Volume g6. '

New Westminster, B.C.—Maple Ridge Lumber any,

.

i

Mamiiton, Ont.—Hamilton Shipbuilding and Ferry Com- 1

port Wops, Ont—The Port Hope File Manufacturing

Company, Limited, $40,000. W. G. Brown, E. H. Fogany,
R. C. Boney. : &

Brantford, Ont.—The Farmers’ Binder Twine and Agri-
cultural Implement Manufacturing Company, of Brantford,
Ontario (Limited), $150,000.

Fort ont.—Standard Teminﬂ Company, Lim- 5

“ited, $250,000. W. F. Langworthy, A. J. McComber, G. A.
McTei, : the -Fort William Terminal

Development }
pany, Limited, $250,000. A. J. McComber, G. A. McTeigue,

Etta E. Allen. ‘
vancouver, B.C.—Canadian-Liverpool Mortgage
tion, Limited, $s00,000; Wright Coal y, L
$50,000; Grandview Sheet Metal Works, Limited, $10,000;
G. F. Williams, Limited, $10,000. :
Toronts, Ont.—Makers of Canada (Morang), Limited,

$75,000. ). M. Bullen, H. L. Steele, J. H. Fraser; E. F.W.

Salisbury, Limited, $40,000. A. Harris, G. H.
Gertrude B. Marrin; Kamiskotia Mining Company, i
$2,000,000. H. H. Shaver, ]. C. Thomson, I Parker; the

Contractors’ Equipment Company, Limited, $ RE

Fennell, J. S. McLaughlin, F. E. Earl; the

Connell Company, Limited, $40,000. H. A. Newmaa, W. E.
Company,

Sommerville, R. L. Foord; Macler Motor Car

Limited, $750,000. W. K. Cook, F. C. Virtue, M. W. Wilson;

" Will P. White, Limited, $75,000. W. P. White, F. P. Walsh,

A. Cameron; Otis-Fensom Elevator Company,
$3, 500,000. ) :

pany, Limited, $40,000. E. P. Gibson, J. M. Arnold,
Meikle; Boulder Gold Mines, Limited, $3,000,000.

Perrin, S. J. Masters, S. G. Bronfman; Canadian ‘Pan

Mining Company, Limited, $10,0000 H. R. McTavish, T.
B. A. Price, G. A. Axford; Chicamon Gold Mines,
$10,000. E. J. Bingham, H. R. McTavish, J. C. Freeman;
Hinterland Mines and Holding Company, Limited,

: 845,000
E. ]J. Bingham, A. C. Masters, J. C. i‘teemn; Queen’s

Theatre, Limited, $5,000. C. Tadman, M. Koffman,

Greenberg; the Kilgour-Rifner Company, Limited, §

R. R. Wilson, J. Stevens, E. F. Hutchings; the H
iompuy. Limited, $40,000. J. J. Keelan, ]J. B. Crepeau,
. Aadms.

Montreal, Que.—The Canada Stove and F Com-
pany, Limited, $3,500,000. E. R. Parkins, R. E. , W
Taylor; Barnes Construction Company, Limited, F.

G. Bush, F. B. Common, H. W. Jackson; T. D.
Company, Limited, $25,000. A. R. Hall, L. Fitch, G.
Papineau-Couture ; Peerless Hats, Limited, $50,000. A. R
Hall, L. Fitch, G. C. Papineau-Couture; Henson
Company, Limited, $50,000. T. J. Coulter, W. S. Jones, R.
Booth; the Bellmanworth Theatre Compapy, Limited, $50r
o0o. W. L. Hawksworth, R. S. Bell, 'J. Crankshaw;

dian Bonds Company, $10,000. A. J. Allaire, E.

Winnipeg, Man.—Elroi-Tan, Limited, $5.000. J. Zesif,
E. Zerifi, A. Margolius; the Canadian Farmers Qutfit Com-

J. A. Nadeau; Canadian Securities, Limited, $49,000. C.

M. Cotton, E. W. Westover, F. T. Earight; Compagnie
d’Eclairage et d’Energie Electrique, Napierville, Limitée,
$90,000. E. Pelland, J. Roy, ]J. Chagnon; the

Construction Company, Limited, $90,000. J. E. Valin, J. A
Beaudry, E. T. Shavers; Maisonneuve Quagry Company,
Limited, 845,000 J. Rheaume, A. Gilbert, J. A. Boutet; the

National Beverages, Limited, $10,000. W. J. White, A. W

P. Buchanan, F. G. Bush.

Application for letters patent has been made by the
Gaffney Brothers Silver Black Fox Company, Limited,
merside. P.EL S$i0.000 W. A. Prescott, J. A. Gaffney, B

. Gaffneyv. :
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HE DOMINlON B p gl i,
INE Sareun BANK | RoyalBank of Cariads

Sir Edmund B. Osler, M.P., President. W. D. Matthews. Vice-President INCORPORATED 1869
C. A. BOGERT, GENERAL MANAGER

Thmy Branches in Cuba, Porto Rico, Dominican
Republic and 'Costa Rica.
BRITISH WEST INDIES

Capital Authorized .............. - 26,000.000

: Capital Paid-up............. e 11,750,000

The London, England, Branch Reserve and Undivided Profits. . .. u,z::'.ooo

Of the Dominion Bank at 73 Cornhill, E.C. TR i i 214,000,000
Conducts a General Banking and Foreign Exchange HEAD OFFICE, MONTREAL

Business and has ample facilities for handling collections SirH. S. HoLT, Pres, E. L. Prasg, V. Pres. and Man. Dir.
s m“t‘m fiom Casads. : C. E. NriLL, General Manager.

ii ; 320 Branches in Canada and Newfoundland.

: : ANTIGUA—SL John's; BAHAMAS—Nassau;
BARBADOS—Bridgetown ; DOMINICA—Roseau ;
The Standard Bank GRENADA—St. George's;  JAMAICA—Kingston ;
ST. KITTS—Basseterre
of Canada TRINIDAD—Port of Spain and San Fernando.
‘Bstablished 1873 120 Branches BRITISH HONDURAS—Belize. v
Cagital (Authorized by Act of Parliament) ... ...... $5.000,000.00 BRITISH GUIANA—Georgetown, New Amsterdam,
TR T SRR NROR SR e co-dees $,000,000.00 : and Rose Hall (Conmyn:)'
Reserve Fund and Undivided Profits ......... ...... 4,053,140.68 ;
DIRECTORS
W. F. Cowax, President, W. Frascis, K.C., Vice-President. LON DON ENGLAN NEW YORK CITY
W. . Allen, F. W. Cowan, H. Langlois, T. H. McMillan, G. P. Bank Bldgs., - Cor, William and
Scholfield, Thos. H. Woeod. Pn.euSmet.!C Cedar Streets.
Heap Office, 15 King St. West TORONTO, Ont. :
GEO. P. SCHOLFIELD, General Manager. Business Accounts carried upon favorable terms
J. 8. LOUDON, Assistant General Manager. !
SAVINGS BANK DEPARTMENT AT ALL BRANCHES Savings Department at all Branches.

AU.TMLIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(BSTABLISHED 1817)

AUSTRALIA

PAID UP CAPITAL
 RESERVE FUND - .

. . . . - § 17,500,000.00
. . . . = 13,000,000.00

RESERVE LIABILITY OF PROPRIETORS . . . S 17,500,000.00

¢ . . .ty s«.ooo.ooo.oo

m.,

AGGREGATE ASSETS 30th SEPT., 1915 = B B . . - $288,756,341.00
/ J. RUSSELL PRENCH, General Manager
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French Auxiliary:® LLOYDS BANK (FRANOE),LIMITED,
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MUNICIPAL BONDS AWARDED

Stratford, Ont.—8$s50,000 5 per cemt. lo-years.

st. John, N.B.—8$15,850 5 per cent,. 1936, to Eastern
Securities Corporation, St. John.

Saskatoon, Sask.—$15,000, to Messrs. Wood, Gundy and
Company, Toronto. “

Saskatchewan School Districts.—$12,300 7 per cent. 10
instalments, to Messrs. H. O’Hara and Company, Toronto.

Peace River Crossing, Alta.—$11,500 6 per cent. 5-year
serial bonds, to Alberta School Supply Company, Edmonton.

Manitoba School Districts.—8$4.600 7 per cenl. 10 and
t5-instalments, to Messrs. H. O’Hara and Company, Toronto.

Rochester Township, Ont.—8$10,013 6 per cent. 5 and 10-
instalments, to Messrs. Mulholland, Bird and Graham, To-
ronto. Z

Lethbridge, ARla.—$420,739 5 per cent. 3jo-year sinking
fund bonds, to Messrs. A. F. Carrothers and Company, -
monton.

Meyroome and Southern Telephone Company, sask.—
$25,500 15-instalments, to Messrs. W. L. McKinnon and Com-
pany, Toronto.

South Melfort Rural Telephone , Sask.—$6,000
7 per cemt. I5-instalments, to Messrs. H. O’Hara and Com-
pany, Toronto.

Crahame Chatsworth Bural Telephone Company, Sask.—
$2,500 § per cent. 15-instalments, to Messrs.  H. O’Hara and
Company, Toronto. 2

Youngstown, Alta.—$8,000 7 per cent. 20-years, Delia
S.D., $3,000 7 per cent. 20-years, and Big Valley $3,000 6
per cent. s-years, to Alberta School Supply Company, Ed-

monton.

WHY INSTALMENT BONDS ARE POPULAR

By the annuity or serial instalment method adopted by
Toronto in regard to its bond sales this week, the amount of
the debt répaid each year is. a definite quantity, and the bohds
corresponding thereto are redeemed and cancelled. As a re-
sult, the net indebtedness of the muqicipality at any given
time can be determined with accm’acyi By the sinking fund
method the entire debt and the bonds'representing it remain
outstanding until the end of the period, and, through the
sinking fund, the debt is then paid off. “The yearly reduc-
tion of a debt of any enterprise unquestionably tends to create
a much more favorable impression of its financial position
than a stationary liability of many years’ standing, although

there is an increasing asset (the sinking fund) to offset n-

says Mr. T. Bradshaw, finance commissioner, Toronto.

; “Both instalment methods, which pro¥ide for the repay-
ment of the debt gradually from year to year as the annual
taxes are received, do away with the necessity of establishing
a sinking fund, the management and conduct of which are
always fraught with difficulties, dangers and temptation. The
misuse of, the low rate of interest earned on, the failure to
efficiently manage, the expense and time involved in ad-
ministration of and the losses involved in sinking funds are
thoroughly well known to those versed in municipal finance.
Undoubtedly the best sinking fund ever devised is the partial

) payment of the debt year by year.

“More and more is it becoming recognized that the instal-
ment method of repaying loans is the safest, surest and most
economical. Bond houses and important investors in bonds,
here and in the United States, are showing a preference for
issue< so made payable. They then have absolute knowledge
that the municipality is steadily improving its financial posi-
tion by the annual reduction of its bonded liability. It is
onlv necessarv to mention that such cities as Chicago, New
York. Boston, Philadelphid, etc., are issuing bonds in this
form to indicate how general it is becoming. :

“It was formefly claimed that there was a limited market
for instalment bonds, because investors preferred to have
their investments mature at one period, some years distant.
This obiection has little weight in view of the fact that with
such important issues as the larger municipalities will put
out from time to time there will always be a choice of ma-
turities, running from one to say 20 or 3o vears, and that
such variety will suit the varying needs of a greater body of
investors.”’
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ONTARIO'S BOND SALE

Premier Hearst's Statement—Why the Issue was
Criticized 5

of Toronto’s loan.

_ however :
" believe that the premier has omitted to figure éxpenses and

commission, which would bring the price down to gg, the
figure which was first mentioned in financial circles this
week. The bonds are now being offered publicly at 101 % and
interest. Premier Hearst’s statement is as follows:—
Statement of Premlier.

“As a result of negotiations with several of the
financial firms, the provincial treasurer has succeeded in
ing $4,000,000 5 per cent. straight 10-year bonds of

ince to the National City Bank of New York at par
accrued interest. ‘Recently the city of Toronto made what
considered to be remarkably good sale under present con:
ditions. The Toronto sale realized 99.637 for instalment
bonds bearing 5 per cent. interest, and consequently the To-
ronto loan cost 5.03, while the provincial loan, sold at par,
cost § per cent. The fact that it is claimed that the instal-
ment form of bond, as issued by Toronto, is more attractive
to the United States investor than the straight term bond
issued by the province makes the comparison even more fav-
orable to Ontario’s credit. In both cases the borrowers had
the advan of the rate of exchange being in their favor
by the premium on New York funds.. It will be readily sees
that the i realized about 3 of 1 per cent. better
ithan the city of Toronto, and that the newspaper ;
of the provincial loan based on the assumption that Ontario
does not do as well as Toronto is entirely without :
in fact.” t frery

Bond brokers, commenting upon this statement, insist
that all the facts in connection with the provincial loan must
be given publicity in order to make proper i with
the Toronto sale. Finally, the entire discufsion reg
the Ontario government’s bond sale would have been
had the province sold its bonds by public tender, a
which eliminates practically all criticism of bond sales. . -

clf‘{

i
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CLEARING HOUSE RETURNS

The following are the bank cleating houss: retatnh i
.weeks ended May 2s5th, 1916, and May 27th, 1915, with

changes :—
Week ended Week ended
May 25, "16. May 27, "15. Changes.

Montreal ........ $ 63,680,115 § 38,214,453 + $25,474,062
Toromto  ......... 46,715,808 27,075,002 + 18,739,000
Winnipeg ......... 35,808,067 16,568,110 + 19,230,957
Vancouver ........ 5,016,452 4,652,140 + 364,303
- ik e 3,041,367 3,416,064 + 524,403
Calgary .......... 3,038,706 2,361,450 + I.Sﬂ::
Hamilton ......... 3,045,082 2,238,216 + 807,
SRS oo sisns 2,877,076 2,413,300 + 464,606
Edmontos ........ 1.861,487 1,571,013 + 289,570
Bl | ... 1,846,087 1,613,502 + 233,395
London ®.......... 1,400,128 1,358,320 + 140,799
Reging  ..ov.i..i. 1,630,360 1,086,228 + 544,132
St. Joha ......... 1,635,733 1,186,504 . + 449,139
P ioniivise 1,181,100 1,084,953 + 96,147
SR e 030,157 607,801 + 331,35
Moose Jaw ...... : 678,147 480,488 + '“’4‘:3
DO c.hicess 414,001 370,715 + <
Brantford ........ 541,874 436,722 + 105,152 -
Fort William .. 427,006 313,774 + 114,222
Lethbridge ....... 304,706 254,632 + 140,134
Medicine Hat ..... 312,961 190,070 + 121,901
New Westminster .. 213,730 . 289,560 — g%
Peterboro ........ 371,808 351,252 + 0P

Tty ... e 8178,082,074 $100,017,085 + $60,065.8%
Sherbrooke ....... 302,477

Bl s, asin 452,081
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INVESTMENTS AND THE MARKET .

News ‘and Notes of Active

Dividends and Future Plans .

\an Pacific Rallway. Donald MacMaster, M.P.,
in the course of a discussion on American securities in the
British house of commons, remarked that great fears pre-
vailed in Canada that control of the great national railway,
the Canadian Pacific, might pass mto American hands by
their acquiring the company s shares. v

Reginald McKenna, in’ replying, said that he unde-nook,
_when the subject of the purchase of dollar secunties was
discussed, not to include any Canadian shares in :the govern-
ment purchase scheme, except with the approval of the Cana-
dian government. _ ' &

«“\We are, therefore, doing nothing with these shares,
he added, ‘‘because the Dominion government does nof wish
us to do so, and we may safely leave the matter their
hands.”’ 3

Canadian Car and Foundry Company. —The company’s
profits for the year ended September 3oth were $321,830,
against $673,035 in 1914 and $2,351,325 in 1913. Sales for
1915 amounted to 00,000, as compared with $11,100,000
in 19\14 and $27, in 1913—decreases of 50 and 8o :g‘
cent., respectively.

Senator Curry, =
the sum of $550,000, expe

nt. stated that during the year
d in installing special machinery
for the manufacture of munitions, was charged off aganst
earnings on munition orders; $325,000 was set aside for
depreciation, renewals, etc., leaving a loss of $3,150. Bond
interest was paid from surplus account to the extent of $555.-
311, making a total deficit of $558,471 and reducing the

surplus to $1,073,798.
The profit and loss accounts for the past two. years, —

1915. 1914

Poalits . ivivcvvons .8 321,8% $ 673,035
Depreciation, €tC. .......-- 325,000 278,076
Balance . . R TN, 3,160 * <3o4.958
Bond interest ............+= 555,311 460,767
Dol ; lissisissrsonill SN $ 65,808
Preferred dividen . eene 367,500
Common dividend ......... «cco-- 150,000
Balance , .. . $ 558,40 $ 502,308

_ Previous balance .......... 1,632,269 2,224,578
TR S SRR N $1,073.708 81,632,260

Bank loans increased from some $1,600,000 to $2,234,301
and- trade bills from $361,000 to over $1,000,000. Current
assets total $6,011,051, and*exceed current liabilities by over
$2,500,000.

Reference. is made to the Imperial Russian Government
business of the Canadian Car and Foundry Company on
another page.

Dominion Textile Company, Limited.—For the year ended
March 31st, after paying current interest on loans, all mill
charges, and writing off $350,155 for repairs and improve-
ments to the mills, net profits amounted to 81,481,195, as
compared with $1,230,767 for the previous year. To the
profits for the vear must be added a dividend received from
the Dominion Cotton Mills Company, amounting to $74,377.

After paving interest on bonds, preferred and common
dividends, rental of the Dominion and Moumt Roval mills,
and putting aside a reserve of $100,000 towards the govern-
ment war tax. there was left a surplus of $211,608, making
the total amount at the credit of profit and loss account on
March 3ist 81,003,534, as compared with $881,026 in the
previous return.

Sales for the year amounted to $10,438,008, compared
with 87,643,674 last year. ;

_. .The company has in ‘operation. 10,000
spindles, and employs over 7,000 hands.

The company’s balance sheet shows assets of $15,485,544.
Included in the liabilities are commercial loans, $2,151,427,
and special loans, $487,063.

looms, 464,144

Mr. C. B. Gordon, president of the company, stated that
the icompany had experienced difficulty in obtaining sufficient
dvestuffs and chemicals used in the production of high-grade
shirtings and prints at the bleachery and print works, but
they had been able to run these departments to full- capacity,
although obliged to advance prices to meet conditions. Since
the outbreak of the war the company had added a number
of new lines not previously made in Canada to their range
of cloths, and they do mot anticipate any difficulty in holding
this trade after the war is over. Owing to the large increase.
in the demand for all cotton goods which developed during
the last half of the fiscal year, the company is now in
the benefit of the policy of keeping the mills up to high
standard so as to be in a position to take advantage of such
opportunities. This demand is still keeping up, and the

directors feel assured that they will be able to keep the mills

running to full capacity for some time to come.

While a factor in the increased business was the falling
off in the English trade on account of the war, President
Gordon believed that when times became normal agais much
of the trade now acquired by the-company would be held.

Montreal Light, Heat and Power Company.-The
pany’s gross revenue was $6,877,167; operation -and
tenance took $2,856,708; depreciation and renewal reserve,

were $487,181, and the net income
paid amounted to $1,403,205, and dividend paid May 15th,
8467,735, leaving a surplus from year’s operations of $087,

$675,000, leaving a net revenue of '3.345.33. Fixed charges -
$2,858,188. Dividends

248. The gross and net revenue and surplus earnings show

increases over the previous year, notwithstanding the
and disturbed business conditions that have
throughout the period under review and the fact that there
are at present upwards of eight thousand vacant houses and
stores in the city-and suburbs, incident to the war and
recrwiting amongst householders. The increased earnings
are in large measure due to electric power and gas sales for
munition purposes, and are, consequently, of a more or less
temporary nature, Mr. H. S. Holt, president, in his state-
ment says it remains an open question what trend business
will assume after the conclusion of hostilities: it is

to expect some general readjustment, and we can only hope
that the period will not be severe nor prolonged.

The surplus earnings from the year's operations
amounted to $087,248, from which there was deducted the
usual appropriation to officers’ and employees’ pension
of $10,000, also reserve of $204,720 to meet this year’s con-
tribution to the'business profits war tax act of the Dominion
government. With these provisions the balance of 8772518
has been carried forward to genmeral surplus, bringing !
accrued surplus to $5,742,272.

The president’s reference to the business profits war tax
act, as recently enacted by the Dominion government to pro-
vide for the pavment of war debts, states that it purports
to tax for three fiscal periods subsequent to December 31sf,
1914, the profits of all corporations in excess of 7 per cent.
on share capital and unimpaired reserves employed in the
conduct of their bubiness. It has been calculated that the
company’s contribution will amount in the -aggregate 0
approximately $600,000. Two tax'periods under the act have
already accrued for the company; the first year's tax

+

.

amounting to $160,344, has been provided out of suspense

account, while that for this year has been provided, as noi
out of current vear’s earnings., The two years TtOg€Y
appear on the balance sheet and will be paid acccrding 0
the provisions of the act. A

In addition to this extraordinary item of expense, b'

company is experiencing inevitably higher costs as a :
of abnormal prices and surtaxes prevalent on all raw ma
terials and supplies used in its business. =
~ During the year there were redeemed for cancellation,
in accordance with mortgage requiremnts, $32,000 0
company’s Lachine division sinking fund bonds.

The general balance sheet shpws assets as follows
Stocks, bonds, etc., $23,810,360; construction, 8!3.33%:2;
investment securities, $64,119; war loan, $100.000;
in treasury, $712,000; accounts collectable, $836,540; StOFeS:

3 %
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ollows W.3d Bol . Joseph Bernier, M.P.P,, N. T. MacMillan, E.J. McMurray, Bajxzes v Ommar Brirain—The London Joint Stock Bank, Limited
mo'sﬁa . e —— i o v Suvenben Tomowro Brancums—A. B. PATTERSON, Manager
stores,
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gas stoves; etc., $139,011; coal, coke, tar, etc., $224,405;-
cash on hand and in bank, $2,267,041 ; total, $41,483,872.

The liabilities are : ‘Capital stock, $18,700,400; employees
stock, $68,866. Bonds: 4%’s, $7,013,000; §'s, $3,139,000.
Subsidiary companies’ sinking funds, $527,303; Insurance
reserve, $300,000; contingent reserve, $377,026; depreciation
and renewal reserve, $3,586,353; officers’ and employees
pension fund, \$78,506; accounts payable, $281,729; cus-
tomers’ -deposits, $72,643; accrued interest on bonds, $114,-
202; general sugpense account, $620,556; dividends un-
claimed, $10,302; dividend paid May 15th, 1916, $467,735;
war tax, 1015, $160,344; war tax, 1916, $204,729; surplus
account, $5,742,272.

International Nickel Company.—For the year ended
March 31st last the company’s report is as follows:—

‘ 1916., 1915.
Earnings of'all properties....:-. $14,001,612 $ 7,040,112
Other IDCOME .. -covvevecovsnnes 249,354 181,648
Total InCOME ...ccovvvvevens $14,340,066 8 7,230,760
Administrative and head office ex-
PENSE . ..cocovsovvssresansses 870,860 517,374
Net income ..<.... e Eeh 813,470,100 $ 6,713,386
Depreciation, €tc. .....-.-- e 1,7115828. 1,115,315
T S ) Nt B $11,748,278 $ 5,598,071
DRI . . ssovesctreissmnans 9,966,559 5,288,604
Surplus . ...ceciidiiesiecans $ 1,781,719 $ 309,377
Previous surplus .......... ...« 5,315,625 5,000,247
Total surplus ............... $ 7,007,344 $ 5,315,624
10 per cent. stock dividend on -
COMMOR o .ccocvennasnnss cie 8,808,390  ildeseas
Final surplus ........ ...« $ 3,204,104 $ 5,315,624

The, balance sheet shows assets and liabiliti.cs as

follows : -

Assets— 1916. 1915.
Property account ............-«s 843,700,221 $44,016,051
Advanced to Nickel Corporation.. ........ 3,156
Municipal bonds due sundry se-

S T R R R e P A S S S 58,210
Inventories at cost . 4,188,370 3,100,381
Accounts receivable 2,088,782 1,416,092
Bills receivable ..... Pl i sne 10 hRK A 2 ll,07!§
Interest receivable ............... 790,847 39,269
ABVEBCES + ccccvosceseions S i : 65, 58,528
Loans on call (secured) ......... 1,015,000 1,000,000
Certificates of deposit ....... ci.s . 2,030,000 950,000
Cash . ......cocovvniirrmmunnnnes 3,360,436 4,542,538

L SIS SO SR R $50,433,736 $55,195,300

Liabilities—

 Preferred stock ........ A 88,912,600 $ 8,912,600
Common stock .........ccocevens 41,834,600 38,031,500
Accounts payvable and payrolls... 1,478,313 637,239 -
Taxes accrued ..... sppe PN 223,505 89,581"
Dividends unpaid ........... 23,018 7,088
Preferred dividends 133,680 133,689
Common dividends ..... 3,346,768 1,901,575
Accident and insurance 186,956 165,501
Surplus 3,204,104 5,315,625

Total - $59,433,736 855,195,300

The Winnipeg Life Underrhers' Association have elect-
ed the following officers for ‘the ensuing vyear:—Honorary
president, Mr. J. St. Clair Clark, Sun Life; past president,
Mr. H. B. Andrews, Imperial Life; president, Mr. D. J. John-
ston, Aetna Life; vice-president, Mr. H. S. Boynton, Metro-
politan Life; secretary, Mr. W. M. G. DesBrisay, London
Life; treasurer, Mr. W. -T. Hart, Policy Holders’ Mutual.
Executive committee: Messrs. A. W. Newman, New York
Life: F. P. Havden, Great West Life; R. S. Rowland, Sun
Life; J. K. Lowery, Travellers of Hartford; F. B. Blackeley,
Western Life. ;

-
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ONTARIO IN BOND MARKET

Edmonton, Dunvegan and British Columbia Railway Sells
Issue—British Columbia Will Borrow

A New York despatch states that the Ontario govern-

ment is in the market there for $4,000,000. Of this amount
83,000,000 is to be employed in meetin d y .
June oth, granted last September by the National City

at 4% per cent. Ontario treasury officials hope to refund
it by bonds running from five to ten years at the same rate
of interest. :

Railroad Bonds Soid.

A block of $2,420,000 4% per cent. 3o-year Edmonton,
Dunvegan and British Columbia Railway
sold to the Provident Savings Bank and Trust Co%
Cincinnati, and Breed, Elliott and Harrison, Chicago. .
bonds are guaranteed uncondmonall‘ as to principal and
interest by the province of Alberta. Mr. J. D. McArthur is
president of the railway company. This deal, it is under-
stood, was negotiated by Edward Brown and Company, of
inni h Mr. W. Jennings O’Neil, of i
The two United States houses purchasing this issue have also
purchased during the past few months 82,000,000 of Sas-
katchewan province bonds.

British Columbia Will Borrow.

The act just passed by the British Columbia legislature
authorizing ‘the province to borrow $10,000,000 provides that
the money may be raised from time to time, in
in such manner and at such times as may be deemed ex-
pedient. Treasury bills or notes may be renewed and reissued
from time to time, and the amount outstanding on any
original or rénewed treasury bills or notes or securities may
be converted into debentures or British Columbia stock under
the provisions of the Inscribed Stock Act or otherwise, but

E

so as to be repayable not later than June 3oth, l:i‘l All

moneys borrowed or raised pursuant to. this act

interest at 4% per centum per annum. :
Moneys raised under the act will- be applied towards the

advance to the Pacific Great Eastern Railway Company, a

matter discussed on another page of this issue. The balance

of such moneys will be paid to the consolidated revenue fund

of the province. 5

Canadian W Bonds.
Approximate prices for Canadian government

New York this week were par for the five-year
100% for the ten-year, and 101% for the long

Anglo-French bonds were quoted at from 957 to 0.

A. MACDONALD COMPANY'S AFFAIRS

Discussing with 7he Monetary Times the recent pro-
posals in regard to the A. Macdonald Company, Winnipeg,
a gentleman closely associated with the company said :—

“The directors sent out notices of the proposed reduc-
tion in the most friendly spirit possible, asking an expres-
sion of opinion from the stockholders, saying _matter
could be taken up at a special meeting in July, but instead
of giving the company their opinion and advice, a'nullb.
of the stockholders in Montreal apparently got excited and
called a meeting, making a lot ado over nothing and giving
a lot of publicity to the matter.

“Some went so far as to intimate that we wanted to OB
fiscate their propert¥, but fortunately they employed &
solicitor in Winnipeg Ywho has good common sense .
ment, therefore the matter was amicably arranged for the
present. The directors feel, however, that they put x 3
reasonable proposition, and if the preferred st e
would agree to take stock at par for the accumulated divi-
dends, we feel that the common stockholders should agree
to a reduction.

_“From a dollar-and-cent standpoint, it would make D0
difference, as the value of the common stock can
established by the amount of dividend it can earn. <

“If the company can pay § per cent. on $3,000,000, it
could pay 15 per cent. on $1,000,000, but I have no
that some disappointed broker or speculator was at
bottom of the protest, feeling that if the reduction was
they would not have the same opportunity to gamble
common stock.”’

bonds have béen

-k
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Safety Deposit Boxes

In these times of miuch travelling and temporar\ change
of residence, the deposmng of valuables, documents
private papers, etc., in a place of the utmost security 1;
a matter of importance. Our Safety Deposit Vaults are

“ideal in every way, and a box onl» costs $3 and up-

ward, according to §ize.

THE

TORONTO /GENERAL TRUSTS
CORPORATION

HON. FEATHERSTON OSLER, K.C., Presipent
Hown, J. J. Fov, K.C., Vice-Pres. HamiLronCasszis, { .C., LL.D., Vice-Pres.
General Manager

4 A.D. Lanonuir, General Manager W.G. Warson

TORONTO OTTAWA WINNIPEG SASKATOON VANCOUVER
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Trust Company

INCORPORATED 1889
CAPITAL:
Paid-up ... $1,000,000. Rest ... - $750,000.
DIRECTORS
Siz HERBERT S. HOLT, President

A. J. BROWN, K.C., Vice-President
Sir W. M. Arrezs, M.P. G. H. Duooan ‘l L. Prass

4. B. ALomzo ¥ F.P. Joxss Amss Repmomp
Faverre Brows Wa. Mowsox F. W. Ross

Omo. CaverniLL MACPHERSOR Hon. W. B. Ross
C. A. Ceosmiz C.B. Neno © A« Hawo Sims
Hon. N. Corny Huos Parox ; Sruanrt STRATHY
Hon. R. DaxDURAND

V. J. HUGHES, Gemeral Manager

142 Notre Dame Stréet West, Montreal

g EZzERz3a

Ohai'torod 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 Conp.ny‘t charges for acting in any Trustee
Cq:umv will be gladly given. Enquiries solicited.

E. F. B. Johnston, K C., Presidens. Hon. W. A. Chariton, W. J.
Nosl Marshall a;n:é:-r Ou-ll.lhr.w.ll.mw.l.‘
auaocu- Managing Dirvector. > e

Chartered Trust and Executor Company
Traders Bank Bullding “Toronto

SOONER OR LATER you will be making a mll

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

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

The Union Trust Co., anned'

TORONTO
HENRY F. GOODERHAM, President ::::::‘“ -"3-
J. M. McWHINNEY, Gen. Mgr. g Sask.

5% DEBENTURES 57

For a limited time we will issue debentures bearing 5% interest
payable balf-yearly
The ﬂo-hh- Pctmt Loan Company

King Street W
”J.l.m‘m I'I-IIOU.AHDOOOM

The Canada smndard Loan Co.

$100 >0 BONDS ISSU ISSUED

A convenience to investors of small means. mnlln-m
rates on application.
J. C. KYLE, Manager, 428 Main Street. Winnipeg

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

< MNEAD OFFICE, MONTREAL
CQ“IIMM-SI..“”. Reserve Fund - sr.mm“

~ BOARD OF DIRECTORS
R. B. Axous
H. V. MErEDITH,
' : A. BAUNGARTEN
President. A. D. BRAITHWAITE

y E. J. ChansenLin
Sin H. MONTAGU ALLAN, C.V.0., “ R .

Vice-President.

. GomDON
otl 'Sir Lomer GOUIN, KCIIO
B h e g gululutun
oro . R. Hoamsn
T —"e s Sir W. C, MacooRALD

Bank of Montreal Bldg., Hoo. R. Mickav

Hernert MoLsoON

YONGE AND QUEEN STS. Lorp Suavouxgpssy, K.C.V.O.
BRUCE L. SMITH, Sie PrEpERIcKWiLLIARS-TAvLOR, LL.D.
HANAGER A. B. Hour Manager

Westmiiuter Trust Company
Head Office. New Westminster. B.C.
Executors, 'l‘rum.“l:.l"ql:l.dawn and Assignees

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

!

THE FIDELITY TRUST  CO.
Union Trust Buﬂl:lnlAano"lca WINNIPEG
CAPITAL $1,000,000

CHAS. M. SIMPSON, President and Managing Director
W. L. PARRISH, M.P.P., Vice-President R S. BWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

The Last Word in Accident
and Sickness Insurance is

The Dominion Gresham’s
New “ Gresham Maximum” Policy

AGENTS WANTED EVERYWHERE.

Applications in Ontario should be addressed to

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

M
<
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- - Apnl Bank Statement’s New Records

Vo|ume 56.

Canadian Loan in New York and Munitions_ Credit Swell the To‘tals—Saviugs and Total
Deposits Make a New Record—Call Loans Abroad are at High chel—l:om to
Municipalities, the Stock Markets and General Business are Heavier.

April,

: 1915.
Deposits on demand . .. $347,325,037
Deposits after notice .. . 686,075,124
Current loans in Canada 762,931,851
Current loans eisewhere . :;:mm.:
Loans to municipalities .. ... .. .. ... ... ..

Call loans in Canada . 68,599,005
Call loans eisewhere 121,522,871
Circulation . 5 96,288,308

The above are the principal changes in the statement of
the chartered banks for April. While several of the accounts
are affected by special transactions during that month—
namely, the Canadian lfan in New York of $75,000,000 and
the munitions credit of $50,000,000, nevertheless the state-
ment reflects a general improvement. Total deposits again
reached a new high level of $1,342,000,000. This is again
$04,000,000 over the figures at the end of March. The greater
part of that increase was due to the transfer to Canada’s credit
of the funds realized from the recent Canadian loan floated
in New York. A cheque for approximately $71,000,000 was
drawn early in April in connection with that transaction, and
the gain for the month in deposits abroad was $71,362,932.
Even aside from that account, deposits increased materially,
those pavable on demand appreciating by $13,000,000 or
3.3 per cent., and notice deposits increasing by $10,000,000
or 1.3 per cent.

The following table shows the trend of the Canadian
loans account for the past thirteen months:—

Current in Call in

Loans. Canada. Canada.
15—April ......... . $762,931,851 868,590,095
May syvneirs vaven s 71,516,053
June . cnessemise JHRDSESSE 73,628,187
July . ek 758,349,517 71,168,233
T e R 758,342,735 71,855,565
September ceve 771,086,787 71,578,886
October ..... ... 780,785,754 74,574,270
November 777,162,563 83,203,787
December - .... 775,517,047 84,228 155
1916—January 758,500,492 82,584.650
February 760,873,181 + 81,040,125
March e B 770,139,526 V81,747,512
I bl e et 777,764,682 82,527,448

Current loans in Canada increased about $6,000,000 or 1
per cent. in April. They were $17,000,000 greater than ig
February and 819,000,000 greater than in January. Only
once since January, 1915, have current loans been higher than
they were in April. That occasion was im October, when the
account stood at $780,785,754, that high level being due to
the ﬁnamjmg of the crop movement. The third successive
increase in domestic current loans this year, together with
the continued gains in deposits and the increase of 85,000,-
000 or 3.8 per cent. in circulation in Aprii, are evidences of
greater commercial activity.

The follgwing table shows the course of the loan accounts
for the past five years:—

Current-loans Current loans Call loans

; Call loans

April. in Canada. elsewhere. in Canada. elsewhere.

1912 . $833,242.621  $31,460,847 $69,243,701 - $103,558,302
1913 . 808,064,181 36,310,033 69,757,012 103,212,185
914 . 835,705,064 54,362,513 68,523,774 130,937,027
1915 . 762,031,851 37,705,030 68,500,005 121,522,971
1916 777,764,682 57,008,065 82,527,448 147,146,443

While current loans last April were larger than” a vear
ago, they were still 858,000,000 less than in' April, 1914, and
8122,000,000 less than in 1913. Current loans abroad were
nearly £20,000,000 greater in April than in the previpus. vear.
Call loans in Canada were 20 per cent. more than a vear ago,

_— %

" March, April, Year's- Month's
1916. . 1916, inc. or dec. Inc. or dec.

$389,165,388 $402,060,955 +15.8 + 33
738,169,212 - 748,350,057 + 9.03 + 1.3
770,139,526 777,764,682 + 1.9 + 0.08
52,705,827 57,008,965 +51.1 ~+ 81
38,649,462 44,371,050 + 3n +14.7
81,747,512 82,527 +20.4 0.95
141,880,089 147,01 . +21.4 3.7
114,804,604 119, +123.9 3.8

+
+
+
reflecting the activity of the stock markets. Call loans abroad
at $147,000,000, were 21.4 per cent. greater than n.Au_Il.
1915. The course of this account for the period beginning
two months before the declaration of war, is of interest and
is shown in the following table:—

1914—June ... $137,120,167  Jume ......... $124,604,875
R 125,545,2876 July .......... 117,821,174
August ....... 96,495,473 August ....... 120,607,677
‘September .... 89,521,580 September .. 135,108,412
Qe ...... 81,701,671 October|. ...... 120,681,624
November . 74,450,643 November .... - 135,5
December 85,012,064 December 137,157

. 1915—January 85,706,641  1916—]anuary 134,248,552
February ..... 80,800,082 . February ..... 139,138,651
B e 101,038,685 March ........ 141,880,080
- b 121,822,093 April ......... 147,146,443
B i 136,008,835 ’

These loans are therefore higher than at any time during
the past two years. The sharp withdrawal of funds from
abroad during the financial crisis in 1914, is shown between
June and November of that yedr. ¢

The following table shows the course of domestic de-
posits accounts for the past thirteen months:—

_ On demand. ! After notice.
[ 191 5—April

......... $347,325,937 $686,075,124
B il cniainst 347,346,860 691,801,287
R TR SR N - 340,057,351 683,761,432
Ay i TR T e 340,050,215 691,731,719
L R iR R 334,022,174 .’ 692,580,626
September .......... 359,315,280 693,339,851
A R A e 302,042,103 701,339,850
November ........... 406,735,171 714,219,286
T SRS SR PR R 423,600,384 720,990,267
1916—January ....... 387,002,926 714,264,486
Y ... ik 389,825,667 728,242,600
o EE P R R R, 3 389,165,388 738,169,212
T RS SRR ER . 402,060,055 748,350,957

Savings deposits at $748,000,000 are the highest on record.
Demand deposits at $402,000,000 have been exceeded in pre-
vious months but total deposits of $1,342,000,000 (including
8!92,000.000 deposits abroad) are also the highest on record.

ompared with this large total of deposits, there were loans,

current and call, at home and abroad, of $1,107,000,000.
That total included $44,000,000 of loans to municipalities.

The deposits record for the past five years for the month

of April is given in the following table, compiled by The
Monetary Times :— :

April. * Ondemand. After notice. Total.
~ T e .. $345,365,183 $615,370,348 § 060,735,531
T SR 365,340,002 631,160,280 996,500,282
1914 ........... 350,515,008 653,670,223 1,004,105,216
1915 ........... 347,325,037 686,075,124  1,033,401,060
916 ........... 402,060,055  748.350,057  1,150,420013",

Total deposits, notice and demand, in April were $146,
000,000 greater than two vears ago and $100,000,000 greater
than four vears ago.

The total assets of the chartered banks in April were
81,825,000,000, an increase: of approximately $120,000,000.
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The Hamilton Provident and
Loan Society
DIVIDEND No. %

Notice is hereby given that a Dividend at the rate of
Eight per cent. per annum has been declared for the half
ending June 30th, 1916, upon the paid-up Capital
Stock of the Society, and that the same will be payable
at the Society’'s Head Office, Hamilton, Ontario, on and
after Monday, the 3rd day of July, 1916.
The Transfer Books will be closed from the 16th to the
30th of June, both days inclusive.

By order of the Board.

D. M. CAMERON, Treasurer,
Hamilton, May 23rd, 19186,

L
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‘CANADA PERMANENT
MORTGAGE CORPORATION
Toronto Street ; Toronte

. Gooderham.
Pirst Vice. ident - W, D. Matthews.
Vice- t—G. W. Monk

Second X
Joint General Managers—R. 8. Hudson, Jm Massey.
Superi d of Br hes and Sec H. Smith.
Hst # 6,000 000 00
. 4750 000 00
s g SBERTE
" DEPOSITS
The Corporation is a Legal Depesitery for Trust Fands. Every
y is afforded D itors. Deposits may be made und withdrawn
by mail with perfect convenience. Deposits of one dollar and upwards
are welcomed. Interest at Three and One-half Per Cent. per annum
is credited and compounded twice a year. 3 .

| e
-~ ..‘y -

THE HURON AND ERIE
MORTGAGE CORPORATION
QUARTERLY DIVIDEND No. 115

Notice is hereby given that a Dividend of Three per cent. for
the a,urter ending June 30th, 1916, being at the rate
of TWELVE PER CENT. PER ANNUM upon the Paid up
Capital Stock of this ion, has been declared, and
will be payable at the tion's office in this City
on and after Monday, July 3rd, 1916, to shareholders of
record at the close of business on June 15th, 1916.
By Order of the Board. .
M. AYLSWORTH,
k Secretary

-

Be sure your Will is mid » n‘mlng a Strong
TRUST COMPANY as your

EXECUTOR

Ask for Booklet: ““The Corporate Executor.”

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

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

BRANCHEBS: SASKATOON, REGINA, EDMONTON, CALOGARY.
=1 VANCOUVER AND VICTORIA A

OV!R 200 Corporations,
- Societies, Trustees and
Individuals have found our

Loadon, Ont., May 30th, 1916.
Debentures an attractive
investment, Terms one to

5
: O
five years.

_Absolllte The Empire
Security | Loan Company

WINNIPEG, Man.

.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

; Masonic Temple Building. London. Canada e
InteFest at 4 per cent. payable half-yearly on Debentures

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

]

THE TORONTO MORTGAGE COMPANY
N#-o.lo.u&nanm

Capital Account, lr'-d.m
e : Assets,

President, SIR WM. loLluﬂlllé:l.'A‘l‘KﬁéliDKch. K.C.
Debentures issued to p G.-Lml.lmmf'umm.
Deposits received at by
Loans made on

= 16 (

YOU OWN SOMETHING

Then surely you should make a will. Have you done so? If
not, consuit our Trust about it. They are experienced,
and their services cost you hil “The intment of your
Executor is very important. Learn the advant

Ghe Trusts and Gnmntée Companq.

|
|

LIMJITED.
BRANTFORD - TORONTO CALGARY
JAMES ). WARREN AT E. B ’cmAﬁhén
o's a[D]e —
¥
e—_———=

The Valuation of an Estate

metimes contain paintings, anfiques or other
v.lt::l:l':n.loiclo. to be distributed to the heirs in specific

P'g:'l:wd:ﬁbnﬁo- must be based upon intelligent valuation

of the property.

contain art objects is guided by consultation with the best
available expert opinion.

MM%W

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

e

‘ The aluation of estates in the compsny’s charge which ﬂ
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CAPITAL STOCK a ! ‘ NEETI: T
BAN | ‘ amount | § i | e Do Balances |Deposits Yo public,
NAME OF K | Capitai | = | of rest or j Netes | Gov. after | "2 CNC" | 'the public, Deposits
| Authorized| A ) |3 o | deducting | pouingial payable notice| isewhers
|  Capital fund circulation | *VA0CES | Govern. |on oron a than
' Subscribed| - Paid Up : for credits.| mencs |in Canada | fized in Canada
3 SRp— in
- _—— — 7" — - — —‘i‘_ i
Bank of Montreal M. u.u:uu u.:u- u.:uu 10 ns‘u- u:u.-‘ uzun‘ -.n,un W m.&ni
;Qu:no‘ﬂnnk....4.....::':::.".-.'.; s 000 | 2735000 | 2785000 1,000,000 2.182.413 602,784 422898 | 4.158.877 1 g s
3 Bank of Nova Scotia. ... «i--. n:ﬂ'-. £.500,000 | 6,500,008 | 12000000 | 14 7416.6004 1525951 106,313 | 19.322.945 | 43.498.573 | 13413313
4« Bank of British | 4mesges | imeges | 4meses 3e7am | 7 4199.208 | $22.042 777,989 :;:: 25,589,419 m.-
:-oho::Lﬁk. 5000000 4000000 4000000 4800000 11 397080 543718 SEONS | 0TI | T | .
o Rerhaats Sask | SA0s | e | Memees| Tawme S| imm | e sse0sed | s | | emem
8 1 ) 7 9 ] 7 { 2. -~
9 Banque Provinciale | 2000000 1000,000 1000000 650000 7 1194568 | 385,924 200, LN | LIS | .o
e 15,000,000 | 15.000.000 13,500,000 " u.-.s":i 5,045,708 :.uu.omc 72.877.223 o 19,576,682
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This abnormal gain was due to the $75,000,000 Canadian loan
in New York and to the $50,000,000 credit Imperial Muni-
tions Board of .Canada. With the payment of $25,000,000
1-year notes, due in New York on August 1st, there will
probably be a decrease of that amount both in assets and
Habilities. -During the summer months, the Canadian bank
statement is likely to be affected also by withdrawals of ;the
proceeds of the Canadian loan and of thé munitions credit.

The Quebec Bank has closed its branch at Clive, Alta.

That the 1916 crop will not go below 20 per cent. of zhe
large crop of last year is the opinion expressed by Mr. Grant
Hall, vice-presidént and general manager of the Canadian
Pacific Railway, western lines, Winnipeg.

STEAMER TO BE BUILT IN BRITISH COLUMBIA
The first steel, ocean-going cargo steamer to be built

in British Columbia will be built at the Wallace Shipyards,

North Vancouver. Work will be commenced at the

of July, and the vessel is to be delivered early mext

The steamer is for a foreign connection of Dingwall,

and Company, an English firm, whose Vancouver

is Mr. John Eadie.

The steamer will be 315 feet long and 45 feet ~beASy
She will have: a carrying capacity of 5,000 tons and a "“
of 9% knots, The plans show her to be a single-deck,
screw steamer, with two boilers, triple-expansion
eight winches, and four big hatches. She will be
Llovd’s highest - classification under special surv
vessel will have four watertight bulkheads, and W
hull and deck will be British Columbia fir.
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T. C. BOVILLE. Deputy Minister of Pinance.
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NEW YORK;VI!' OF RAILROAD SITUATION
: ‘ :

In an article gn the Canadian railroad situation, the Rail-
way Age Gazette, New York, says:—*‘It narrows down, there-
fore, to a choice of continuing to advance money oOr of govern-
ment ownership ahd operation. As a matter of fact, however,
there is nothing.;jur nearly nothing, for the government to
own at present. (The equity in either the Grand Trunk Pa-
cific or Canadian Northern after creditors’ claims is mnil
Whether such an ':cqujty will be created in the future depends
on the growth of the country and wisdom and foresight in
the management Eand development of the two railroad pro-
perties.  The question, |therefore, is as 10 whether govern-
ment operation of private management will most quickly de-
velop this potential equity. It'is illuminating to see . that

even the strongest advocates of government operation are
moved either by: political motives pure and simple, or a fear

' that private management will some way or other get the best

of the government and get for private individuals the benefits:
which should be divided with the general public. Theré is
hardly a man who makes even a pretense of urging that
government operation would be more economical or more
progressive or better in any way than-private management.
Does not this fact in itself help to answeg the question that
is before the Canadian people ? - It ought to. :

“1f a commission of experts is to be appointed to study
the Canadian railroad situation the commissioners -should
bear in mind that the question in‘rhe Grand Trunk Pacific
and Canadian Northern cases is ‘not whether government
ownership is a good thing or not but whetheér private manage-
ment or government operation 1s more likely to create some-
thing for anyone to own.™ :
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CANADA'S SOUTH AMERICAN MARKETS

Suggestions of British Columbia’s Special Trade
Commissioner

The findings of Mr. H. G. White, whose work as spect?l
commissioner, under the auspices of the British polumbu
government, in co-operation. with Victoria and Vancouver
boards of trade, in investigating trade openings In South
America. has been previously mentioned in T he Monetary
Times, are summarized as follow

- 1. That if it be at all feasible, Canada enter the Pan-
American Union and thus derive the advantages and benefits
which accrue therefrom. 2

2. That a bureau be formed—if federally, under the
direction of the trade and commerce department; or, if pro-
vinciz"y, under a committee of joint boards of trade—to deal
exclus: Iy with South American markets, providing a ser-
vice in a minor degree to Canadian manufacturers anq ex-
ports similar to that of the Pan-American Union at Wash-

ington to United States merchants.

3. That a federal trade commissioner be appointed 10
the Pacific coast of South America, or, failing that, honorary
trade correspondents in Chile, Peru, Bolivia, and Ecuador,
as the trade commissioner at Buenos Aires canmnot pqssnbly
do justice to the markets of the whole of South America.

4. That some public movement throughout the Dominion,
inaugurated possibly by the boards of trade and fostered by
the press, be organized, calling attention to the spleng:hd
markets in South America, assisting Canadian enteérpnise,
and bringing to a definite head the organization of some
permanent medium of reciprocal trade. In this respect, it
seems to me, the press could render valuable assistance by
publishing frequent and regular articles on the various
South American republics, and thus educating our people to
a better understanding of the Latin-American countries,
their needs and their resources,

Canadians Should Learn Spanish.

5. That the Spanish language form part of the Canadian
educational curriculum, and, special instruction in South
American geography be emphasized. This is being com-
menced in%the United States, and many cities there have now
also established Spanish clubs and business men’s classes
for commercial Spanish, speech and correspondence.

6. That means for permanent and regular transporta-
tion faqilitics be devised, either by the inauguration of new
subsidized services or by special arrangements with present
existing steamship companies to call at Canadian ports.

7. That a determined effort be made to wrest our trade
from New York and San Francisco commission houses, and

to establish at Montreal and Victoria or Vancouver (or both) -
-strong Canadian commercial houses, who will be in a posi-

tion to take South American produce and sell Canadian pro-
ducts. This dual capacity would help to solve the credit
and banking problem, and the business thus concentrated
would be a great attraction to South American merchants,
who could ship their produce to Canadian markets and
receive. manufactured articles in payment. Such houses, con-
trolling as they would considerable tonnage in goods coming
and going, should be in.a position to obtain more favorable
freights and shipping conditions than one firm shipping as
a unit; they would have a banking department, where they
would deposit the proceeds of sales of South American pro-
duce and do business in exchange; and they would afford
a medium through which all varieties of Canadian products
could He offered on the South American market.

rades Should Act Jointly. :
8. As far as British Columbia is concerned, and where

“the probable export is limited to a few articles of natural

produce, it would be highly advantageous for several branches
of trade, such as lumbermen, salmon-canners, fruit-growers,
etc., ohe representative firm of each, to act jointly, either
in sending a regular traveller to those countries, or, better
still, maintaining a permanent resident man or men on the
ground. The expenses could be pooled at first, and when
definite trade was established a pro rata charge could be
made according to which goods were selling most.

A paid resident representative could act as receiving
agent for goods, attend to consignments, collections, etc.,
and in this way many overhead charges wonld he avoided,
such as commissions, etc., and financially it would be con-
siderably safer also, as someone on the spot to look after

{
Volume 356. _

accounts is worth a great deal. The very high cost of living
in South America Would require that such a representative
receive $4,500 to 85,000 annually,” covering salary, office
expenses, and travelling ; that is, to obtain a first-class man,.
which I consider to be essential. A representative stationed
at Buenos Aires could handle Argentina, Brazil, Uruguay,
and Chile (only distant forty hours by l'.lll from Buenos
Aires), and it would be quite feasible for him to also handle
Barbadoes, Trinidad, and British Guiana, as there are good
steamship connections. I would recomméend this appointment
first| and a second, if deemed desirable, could make head-
quarters at Panama, handling Cuba, Jamaica, Colombia,
Ecuador, and Peru.

Watch Import Trade. 7

Mr. White recommends that the subject of possible im-
ports from South America be carefully investigated, with a
view to proving the advisability and advantage of buying:
collectively, failing the medium of commission houses. By
purchasing comparatively small requirements separately
British Columbia is liable to lose ‘ advantages in price and
cannot offer enough inducement for freight to come direct
to British Columbia ports, and the province plays right into
the hands of United States houses. :

Volume is what is needed, and by purchasing collectively,
in addition to the advantage quoted, we accentuate the im-
portance of our own market in Latin-American eyes and
make the way easier for the sale of our products. Umwion is
strength, and with the serious, magnificently organized,
efficient and determined competition of the United States,
Canada. and especially British Columbia, can only obtain
our rightful share of thesg ever-increasing markets by a
whole-hearted, comprehensive organization, and a vigorous,
united endeavor to create for themselves a permanent and
lucrative place in the sun. i '

MERCHANTS BANK OF CANADA

Profits equivalent to 13.7 per cent. on the capital stock
were earned during the fiscal year ended April 29th last by
the Merchants Bank of Canada. This compares with 14.22
per cent. 4 vear ago. From the earnings various patriotic
contributibns were made; the usual dividend disbursed;
$67,870 paid as a war tax; and $150,000 appropriated for
contingent fund. The bank was then able to carry forward
la 'balance of $250,084, compared with "$245,140 in the pre-
vious year. While the profits were about $44,000 less than
in 1915, in keeping with the experience of most of the other
banks, the fidancial statement generally indicates an un- .
usually strong position. The total assets, amounting to
806,361,363, are $10,000,000 greater than a year ago. Almost
the entire increase is represented by liquid assets, conse-
quently giving the balance sheet a substantial appearance.
The bank’s cash holdings, exceeding $11,000,000, are equiva-
lent to approximately 14 per cent. of the liabilities to the
public. Liquid assets of nearly 841,000,000 are equal to 50
per cent. of the bank’s liabilities to the public, compared
with 46 per cent, last year.

As with many other financial institutions, the Merchants
Bank has increased its investments in securities. First-class
government bonds have been offered in the market during
the past year at exceptionally attractive prices. This has
given insurance companies, banks and industrial corpora-
tions an opportunity to employ their funds profitably and
safely and at the same time to help to provide Canada, Great
Britain and the Allies with the financial sinews of war. The
Merchants Bank’s holdings of Dominion and provincial
government securities have risen from $583,007 to $2,480,446.
and Canadian municipal and British, etc., securities other
than Canadian from $003,667 to 8$s5,251,321. Railway and
other bonds, etc., at $5,055,106 show a small increase.
three classes of securities total $12,786,873, about double
that of a year ago.

The Merchants Bank of Canada is one of the oldest and
best-known of our banking: institutions, It has been man-
aged for many years by Mr.,E. F. Hebden, a capable ?‘d
cautious banker. While p rly conservative, this institu-
tion has always given a full measure of assistance to Cana-
dian business. The bank’s furrent loans, which showed a
decrease of about $6,000,000 ‘a year ago, due to conditions
then prevailing. last vear increased $1,500,000.

-
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Average first year depreciation
of the Ford car is $125 as against

$250 to $400 for practically any
of the lower priced cars

| : :
4 |

It is difficult to set any definite figure for
the depreciation of an automobile. So
much depends on the condition of the indi-
vidual car at the end of the season.

Theavemgepncepmdforuoedcanmthe
$1000-or-less class at any time during the
first year is about $250 to $400 less than the
first cost. But the average used Ford sells
very quickly for $125 less than the purchase
price.

Compare the Ford depreciation cost of
about $10 a month with the probable $30

or more a month that the other kind will
cost you. Which is the better investment?
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CANADIAN CAR’'S RUSSIAN CONTRACTS

—_—

* Senator Curry Deals With the Finance and Filling of

Shell Orders

Two contracts were made with Russia for a total of
5,000,000 shells by the Canadian Car and Foungiry Company,
so- Senator Curry, president of the company, In the annual
report states. The terms of these contracts, he says, auth-
orized 12% per cent. advance from the Russian govern-
ment on the security of surety bonds. - This exhausted the
available resources of the surety bofd }narket, and the com-
pany had to make large advances on its own account; and
even with such assistance the funds available were found
inadequate. An extraordinarily large working capital was
required. Prices of all metals employed were expected to
advance, and many millions of dollars’ worth of these metals

. was, therefore, contracted for. Similar materials are now

being purchased at 50 to 300 per cent. advance. The com-
pany had to make advances to sub-contractors not only for
materials, but also for plant. With many of these sub-con-
tractors ‘“‘their calculations and predictions as to deliveries
and output were found inaccurate and disappointing. :

"~ «“Seill another cause for the meed of additional capital
was brought about by a change that took place in the .ad’
ministration of the artillery board of the h_npenal Russian

Government at Petrograd. Our contracts originally contem- )

plated an arrangement for the shipment and invoicing of
shells in component parts. Had this method been ?w
by the new board and their representatives in America, our
credits, for shells and component parts delivered, would have
been much greater than under the present method of paying
only for completed

Stipulations and Security Required. -

“In view of this need of additional capital, negotiations
were opened with representative bankers for advances on the
security of the contracts and the work already performed,
but the terms offered were not acceptable to the directors.
The directors, therefore, took up with the Imperial Russian
government the question of financing these contracts, and
made the best possible arrangement for the funds necessary
for the completion of the contracts, with such securities as
the contracts and fnaterials purchased and contracted for
allowed, and at prevailing banking rates of Interest.

“During these mnegotiations a complete survey of the
progressof the work was made by an eminent engineering
firm in New York City, who reported favorably upon the
company’s projects, subject to certain modifications as to
deliveries, etc. 4

“In closing the negotiations with the representatives of
the Imperial Russian Government, however, we were com-
pelled to accept a stipulation that all the moneys the com-
pany had then advanced for. the performance of these con-
tracts should be retained in the undertaking, and that mo
part of such advances should be returned to the company's
treasury until all advances made by the Imperial Russian
Government had been repaid. In consequence of this pro-
vision, as the advances made by the company had been
heavy, the directors were unable to take any action in line
with the circular issued in October, 1015; and, in fact, the
company, in operating its Canadian works, has experienced
the need of a part of the money invested in the performance
of the Russian contracts,

Subsidiary Company Formed.

“In order to effect a complete separation of the Russian
contract work from the company’s regular work, the Russian
contracts were assigned to and vested in a company formed
under the laws of the State of New York and named Agency
of Canadian Car and Foundry Company, Limited, the capital
stock of which, subject to 'the performance of the Russian
contracts, is owned by the Canadian Car and Foundry
Company.

“It is proper to state in this connection that we have
experienced more irritating troubles from rigid. inspection
and specification requirements than we anticipated. The
original drawings and specifications received from Russia
were incomplete and great expense and much valuable time
has been lost in rectifying them.

‘“However, all of these techmical difficulties are being
gradually overcome and shipments are being regularly made.

-

Volume s6.

The Russian orders should ' eventually realize a very sub-
stantial profit.”

= Thcpcircular referred to by Senator Curry above, which
was issued in October, 1915, stated:—

“The management knows that there is a reasonable profit
in all the company’s business, the amount of which business
during the current fiscal year to September 3joth, 1916, should
be in excess of $150,000,000 as compared with about $27,000,-
oop in the best previous year in the company’s history. 4

|- “While the directors do not feel at this time thad:':
should make any definite announcements as to the
tion of the surplus earnings which will accrue from this
business, they feel that the shareholders may look -forward
with confidence to an early resumption of dividends.” !

GOLD FROM OTTAWA TO NEW YORK

e ——

Where is Its Source? New York Bankers Say South
2 Africa

—

Over $21,000,000 of gold has been shipped from Canada
to New York during the present movement. The Bank of
England returns for the last two weeks have not reflected
the export of gold from Canada and as a consequence New
York bankers are indulging in some guessing as to the move-
ments of British gold. They figure, .ccot:m ing to the Wall
Street Journal, that the gold which is being sent from Ottawa
to New York, during the current movemeént, is metal that
has been quietly brought from South Africa and deposited at
Ottawa, and that it is not Bank of England gold at all, but
belonged solely to the British government. |

From South Africa?

In the first place, for a long time there had been mno
reported arrivals of South African gold in London or large
purchases of the Bank of Esgland, such.as was the usual
weekly custom heretofore. Owing to the danger from sub-
marines on the South African steamship routes, of which the
steamers ‘“Appam’’ and “Moewe,” with gold aboard
interesting examples, and the fact that the British govern-
ment would need to put itself in possession of a handy supply
of gold for deposit in the New York market when at any
time it should be deemed advisable for stock market purposes
to suspend the sale of United States securities there, it seems
quite plausible that the regular movement of the yellow metal
from Cape Town would be diverted to this side and that the
British government would be the direct purchasers. >

Steady Flow of Cold.

In view of the fact that there are no other great demands
upon the Bank of England’s gold at this time, from other
parts of the world, the present may have been considered a
good opportunity to rehabilitate the British gold reserve on
this side of the water. ‘““If this supposition is correct,” says
our contemporary, “it affords apother illustration of how
fortunate England is in possessing such a valuable asset at
the present time, and the immense service such a gold
renders in financing the Allies’ cause. The steady flow of
gold from the South African mines is being passed out agamn
by the British authorities to liquidate external obl
It is an interesting conjecture how Germany would have
aged had she been able to import supplies from ou
carrving on the war. She certainly has no such in
fountain within her dominions.”

MORE UNITED STATES PLANTS FOR CANADA

The Carborundum Company, of Niagara Falls, N.Y., has
organized the Canadian Aloxite Company, Limited, as its
Canadian branch, and will construct a plant here. The
adian Company, whose capital is $100,000, will manufacture
aloxite and other abrasives and electric furnace products.

The Huntley Manufacturing Company, of Silver Creek,
N.Y., is considering the erection of a plant at Fort Wi
Ont., for the manufacture of grain elevator machinery.

The Dupont Powder Company, of the United States,

establish a plant on one of the water powers connect
the Saguenay River, Que.
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BURNABY STIRS NEW YORK JUDGE

British Columbia Town Wishes to Pay Obligations Ahead
of Time

A New York dispatch last week stated that the district of

Burnaby, B.C., wants to pay off $1,250,000 worth of treasury '
certificates, six months before maturity. John Wehage ap- .

peared before Justice Donnmelly in the Supreme Court, New
York, on behalf of himself and other- holders of securities, and
sought a permanent injunction to restrain the Equitable Trust
Company of that city from relinquishing bonds held as
security for the notes.

It was stated by Frederick H. Kellogg, who with Herbert
S. Duncombe, represents the holders of the $1,250,000 6 per
cent. treasury certificates that the district wanted to pay up
on May 17th in order to avoid payment of another six month’s
interest. The district would thereby save $37,500 interest.
The holders of the certificates do not wish to lose that in-
terest. Justice Donnelly expressed surprise that there should
be a municipality anywhere that wanted to ‘pay up in advance,
and enquired where the district was located. Decision was
T .

Events Leading to Action.

The events leading to this incident appear to be as fol-
low: The district of Burnaby, sold in November, 1913, to
Spitzer, Rorick and Company, Toledo, Ohid, $1,250,000 three-
year notes, the district having the privilege of redeeming them
at any interest date after November, 1914, upon giving six
months’ notice, providing the proceeds for the retirement of
the notes weie derived from the sale of the collateral bonds held
as security for the notes. Should the notes ‘not be retired by
the municipality by September 1st, 1916, the Toledo bond firm
were to have the right to sell the bonds held as collateral
against the notes at any price fixed by the bond house. The
collateral bonds, which amounted to. $1,716,000 were long-term
bonds, maturing as follows :—

£ s529,000 5 % Due w53
837,000 4% % Due 19.9-»—/
250,000 4% % Due 1951
50,000 e Due 1928 s
50,000 %% : Due 1927
81,716,000

These were deposited with the Equitable Trust Company,
of New York. : 1

Legisiature Consented to Change.

During the past year the municipality recognized that the
conditions were changed, and that they would not require
to spend as much money on local improvements, etc., as has
been anticipated. They _therefore sought power from the
British Columbia legislature to make an issue of $1,000,000
f per cent..serial debentures, maturing in 20 instalments,
in place of the $1,716,000 lang-term securities moted above.
This~ action, they pointed out, would reduce the debenture
debt by $716,000, and would also reduce the annual levy by
over $15,000. This was considered a wise and economical
move, in view of prevailing conditions, and the provincial
legislature therefore ‘gave the necessary authority for the
change,

To Issue Serial Bonds.

The district then proceeded to issue the $1,000,000 serial
bonds, which with the sinking funds already in hand, which
had accrued on’'account of the collateral bonds of $1,716,000,
and the unexpended balance of the proceeds of the note issue
would put the district in funds to retire the $1,250,000 treas-
dry notes, and still leavd a small balance available for appli-
catiom to complete the virious works authorized by the several

by-lav‘s under which the collateral bonds were issued. With

Xl:e serial issue outstanding the notes automatically would
retired. / .

The district decided to call for tenders for the serial
bonds... Spitzer, Rorick and Company did not bid for them.
Several bids were received and the bonds were awarded to
Wood, Gundy'and Company, Toronto. The district stipulated
that the proceeds from the sale of the $1,000,000 serial bonds
were to be paid to the municipality by a certain date. In this
wayv they woultl have the funds to retire the notes in May
instead of in November, 1016, thereby saving a half-vear’s

Volume s6.

interest charges. Due. notice of their intention to retire the
treasury notes was advertised 30 days prior to May 17th
The Toledo bond house then issued an injunction on

of a number of the noteholders to restrain the district from
redeeming the notes in the way proposed.

Not Defended In New York.

Apparently the case is not being defended by the district
of Burnaby in the New York Supreme Court, and it looks as
if the district will refuse to pay intereést on the notes after
May 17th, in view of théir intention to retire them at once,
and instructions have been given the Royal Bapk of Canada
to pay the notes on presentation with interest t ‘May 17th at
the office of their New York agency or at their Teronte,
Canada, office. Noteholders who persist in their efforts to
obtain an additional six months’ interest, instead of having
their notes redeemed now, will presumably have to contend
the matter in Eundian courts.

‘YNQUIRY INTO FIRE RATES

— 4

Texas Insurance Commission is Busy Now and Ontarie
‘ " May Be Next Fall '

In view of the proposed investigation by the Ontario gov-
ernment into fir¢ insurance rates, etc., unusual interest is
being shown here in the argument resumed last week before
the fire insurance commission of Texas. The outside stock
companies- have lied for a horizontal increase in rates of
33% per cent. Mr. Jalonick, of the Austin International and
Commonwealth Fire Compapies of Dallas, dissected the 40
per cent. expense load o e companies, saving 10 per cent.
is devoted to taxes, postage; advertising and general
work, and 10 per cent. to agents who get the business. His
company pays 15, 20 and 25 per cent. ¢emmissions to agents,
it being an extra-commission company, based on the desir-
ability of the risk written. ¢ g

Witness said it was true Texas companies paid less gross
premium tax than the outside companies because they
with the law reducing the tax where one-half of the assets
are invested in Texas securities. However, he claimed an
offset on the ad valorem tax his companies pay.

It was suggested that the companies add to their surplus
and assets annually to take care of conflagratiens, afd should
not ask for raises in such a lump.

Anti-Trust Laws, ;

Commissioner Patterson asked if expense could not be
saved by joint inspection and companies exchanging data.
Mr. Jalonick said this was held as a violation of the anti-
trust IRws.

Messrs. Patterson and Jalonick agreed that it would be
cheaper than inspections for applications for insurers
in advance to show value of premises, of stock carried,
insurance in force and amount of money owed.

It was generally conceded that the companies would like
to see the laws amended to require complete answers from
applicants for insurance, shoying their financial condition, etc.

Another feature discussed was the penalty to be im
mn arson or negligent cases. One suggestion was to make the
guilty person liable for other propert¢ destroyed by the fire
he starts wilfully or negligently. .

Ontario Inquiry Delayed.

The Ontario inquiry into rates, etc., will not likely be
commenced until next fall. The provincial government
not vet named its commission. It is understood that the
Canadian Fire Underwriters’ Association will present some
interesting facts and figures when the commission convenes.

4
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DOMINION POWER'S INITIAL DIVIDEND

The Dominion Power and Transmission Company bas
declared an initial- dividend of 2 per cent., payable June 15th
to stock record of May 31st. The dividend applies to 87+
714,500 common stock, which includes the limited preference
stock converted into common about six months ago, W
!bgdlo per cent. dividend to which it was entitled was all
paid up.
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FARM:MORTGAGES

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

D. A, DOWNIE & COY.

TRIBUNE BLDG. - -  WINNIPEG, Man.

31!

WR'IT[ FOR BOOKLEY ON PROFITS FROM SAVING™

">, STANDARD RELIANCE§
) MORTGAGE CORPORATION

Rati? Mead Office.82 88 King St.£ Toronto

4
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ROBINSON & BLACK
Real Estate, Insurance & Financlal Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY

Reference: DOMINION BANK
Office: 200 Carry Bullding, WINNIPEG

{ | 7
Port Arthur and Fort Willlam
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

~ Write us for illustrated booklet descriptive of the

twin Cities.

General Realty Corporation, Limited

Whalen Building, PORT ARTHUR, Ontarie

H. OOHARA & CO.
(Members Toronto Stock Exchange)

Stocks and Bonds dealt in on all Exchanges. Western -
Municipal, School District, Rural Telephone Debentures
specialized in. Write for particulars.

ROYAL BANK BUILDING, TORONTO.

COLLECTIONS
R. G. DUN & CO.

BSTABLISHED 184)
Dominion Bank Bullding, Toronto. Canada

/ WAGHORN,| =255
Gwynn&Co| T

Steckbrokers, Financial & Insurance AGents iance s London
National Glass

VANCOUVER and LONDON, England

TrOMAS FLYNN Bstablished 1848

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Bullding,
Teronte, Ontarie

OLDFIELD, KIRBY & GARDNER

WINNIPEG
Canadian Managers:
InvEsTRENT ComPORATION OF CARADA, LTS,

Office:
¢ GrEaT WincusTEr STeEET Leowpon, B.C.

- UsE “MILNES’ COAL”

HIGHEST GRADE OF ANTHRACITE
The Price is just the same as other
grades. Why met buy the Best?

Head Office: Private Exchange:
88 KING STREET EAST MAIN 5607

One of the best AUTHORIZED investments for TRUST
FUNDS is our

52 DEBENTURE

Ask for Booklet **About Debentures.”
Paid-up Capital o...cocovvccasassesrersbosasss $2,410,925.31
: p Lapi

B e e s sane 685,902.02
e R RIS AN e e SRR 7,426,971.18

The Great West Permanent
: Loan Company

WINNIPEG, TORONTO, REGINA. CALGARY,

' !DMou‘ron,SASKATOON.VANCOU\'ER.VlCTORlA»

LONDON, Exec. EDINBURGH, ScorT.

LOOSE LEAF -
LEDGER-BINDERS
SHEETS and SPECIALTIES
ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value.

MBR()WN BROS., LTD,

NEW ADDRESS— - :
Cor. Simcoe and Pearl Toronto

Ay
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BRITISH COLUMBIA AND RAILWAY LOAN

Premier Bowser Discusses Provincial FM
for Government Loan

Ten million dollars is the amount of a proposed loan
by British Columbia, as announced in last week’s 1ssue of
7 he Monetary Times. Premier Bowser, discussing the loan
in the provincial house, indicated that as securnty for a loan
of 86,000,000 to the Pacific Greatr Eastern Railway to enable
it to complete its line to Fort George, the prowncul"overn-
ment will receive a first mortgage on the company's town-
site and terminal properties, a second mortgage on the whole

Pacific Great Eastern Railway, and 49 per cent. of the com- °

mon stack of the railway company. The company cannot
pay out any profits until the loan has been paid off. The
development company which owns the townsites and ter-
minals must apply half its profits to the loan and the other
half, with the consent of the government, to the adding to
the assets of the railway, which is part of the government’s
security, by constructing stations, buildings and similar im-
provements, In addition, the company, as a bonus to the
province for the loan, is handing over $2,000,000 worth of
common stock in the railway.

Credit of Province. :
Dealing with provincial finances, Premier- Bowser said:
“British' Columbia’s credit is of the highest, a fact shown
by the recent agricultural loan, which cost the government
5.63 per cent., compared with the recent Dominion war loan,
which was ih the form of five, ten and fifteen-year bonds,
and cost the Dominion government 5.10, 5.38 and 5.50 per
cent. per annum, respectively. The province’s issue was for
twenty-five years, so that the Dominion fifteen-year issue 1s
the proper one with which to niike comparison. The latter
cost 5.5 per cent., as against 5.63 per cent. for the province
on the same basis. This means that in every million dollars
of security the Dominion government d receive $949,000
- and the province $036,000, a differency of $12,734, or a
capital depreciation of 1.28 per cent. is depreciation,
spread over the term of the bonds accounts for the difference

between the yearly cost of 5.63 per cent. to the province and °

5.5 per cent, to the Dominion, and makes a. comparison
favorable to the province.

Debt of the Province.

“Jt is also worthy of pote that our agricultural loan was
secured at a better rate than that on the Anglo-French loan;
that those great nations were yet forced to pay a higher rate
than was British Columbia.

- “The net debt of the province is $18,000,000, which, on
a population of approximately 450,000, gave a net per capita
debt of $40.. So I think the greatest pessimist, the greatest
blue ryin prophet, will be forced to admit that British Col-
umbia has nothing to fear in its present $18,000,000 debt
and the proposed increase of $10,000,000.”
7

WILL CANADA SUPPLY FRANCE AND BELCIUM?

Among the opportunities of the future for Canadian
manufacturers and exporters, Mr. C. A. Chouillou of Montreal
in a statement made in that city suggests that the supplying
of material for recomstruction in France and Belgium will
be exceptional. ' :

The requirements of these two countries will be port-
able houses of all descriptions, material for the reconstruction
of churches, homes and outbuildings, roofing materials, rail-
wa,\'lsupplics and rolling stock, office and house furniture,
heating apparatus and stoves, hardware and metal utensils,
road machinery, agricultural implements, machinery used in
cotton and woolen manufacturing, and numberless other
articles. Canned meats, vegetables, lobsters and salmon from
Canada should also meet a ready market.

The Canadian exporter must be willing to sacrifice some-
thing and make an effort to-get his share of this new busi-
ness. He must, for instance, santple his goods freely, and

- send travellers speaking the language of the country or ap-
point local agents..

The Canadian manufacturer must also comply with the
tastes and customs of the buvers

4
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FOR CANADIAN AND UNITED STATES INVESTORS
\' The Dominion Securities Corporation, Toronto, has just
issued its quarterly bond list._in'cluded in which are govern-
ment, mumicipal and corporation ds. :

. In addition to special offerings, including Anglo-French
Loan, Dominion War Loan, etc., a number of securities are
listed, which are issued in sterling, but payable at par of ex-
change. The yields on chese bonds are attractive. The
corporation will furnish an exchange table with the list to
any interested investors.

RAILROADS’ EARNINC POWER

“The Earning Power of Railroads” is a handy volume,

- cou.aining important statistics and facts relating to the earn-

ing power and to the securities of railroads which are ar-
ranged in convenient form for ready reference. Statistics are
given for the chief railroads in Canada, the United States,
Cuba and South American countries. There is included 160

railroads which have a mileage of about 250,000 miles of

main track. The tables, which give statistics regarding earn-
ings, mileage, capitalization, tonnage. etc., are S0
as to permit comparison of corresponding items of the various
railroads. The notes give information as to the dividends,
capitalization, investments, physical and financial condition,
etc., which are of interest to the investor.

The Earning Power of Railroads, 1916; by Floyd W.

!Mundy, of Jas. H. Oliphant & Company. Price $2.50. Pub-

lished by the Moody Magazine & Book Co., 35 Nassau Street,
New York. ;

WAR INCREASES DEMAND FOR MINERALS.

———

Ontario’s mineral production for the first three months
of 1916 was $14,276,382, as compared with 89,358,210 for the
corresponding period of last year, according to the figures of
the provincial bureau of mines. This large increase was due
not only to the greater output but to the higher prices now
prevailing for most of the metals.

The increase in the yield of gold was 31,511 ounces, worth
$636,872. Compared with the rate of ptod’union for the whole
of last year the advance was less marked, but development$
now under way are likely to lead to a substantial increase.
Porcupine provided the bulk of the 107,818 ounces
namely, 99,282 ounces. ‘

A feature of the quarter was an actual increase in the
vield of silver as compared with the first three-months of 1915,
amounting to 67,664 ounces, from 5,230,167 to 5,297,831. In
value the increase was proportionately greater, namely, $462,-
673. This was due to the remarkable rise in thé price of
silver, amounting to about so per cent. over the average figure
for 1915. A large part of this increase took place in the latter
part of the quarter and afterwards, consequently the benefit
of the higher prices was only partially realized during the
three months. The natural effect of the advance has been to
stimulate both mining and prospecting in Cobalt and to en-
able low-grade ores in the mines or on the dumps to be
worked, which at the former low prices of silver were with-
out value.

The output of nickel and copper in the matte was fifty
per cent. greater than in the first three months of 1915.
the present rate of production is maintained through the
year, 1916 will see about 40,000 tons of nickel and 22,000 tons
of copper turned out by the smelters in the Sudbury district,
as against 34,000 tons of nickel and 19,600 tons of copper In
1915. :

Cobalt oxide and nickel oxide met with a rather better
demand, though the’quantities exported are still below those
of nbrmal times. Metallic cobalt is coming into use, prin-
cipally in steel alloys, and there is now a small quantity of
nickei refined in Ontario from the silver cobalt ores of the
Cobalt camp.

Taking the figures as a whole, there
products except iron ore.

The blast furnaces of the province produced about 70
per cent. more pig iron than they did in the first quarter of
1915, and the produce was worth almost 100 per cent. more.
About 15 per cent. of the iron ore charged into the furnaces

was taken from deposits in Ontario, the remainder coming
from the United States.

are increases in all
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PR | ondon and Lancashire

Tt Fire Insurance Company
e Limited ’
RESULTS OF 1915 BUSINESS:
FIRE - ;o':?::.";ao Lo;‘ ; f;so.oao $1 .sxu ;':.Lgoo
ACCIDENT - 4.544,910 4,160,250 : 384,660
MARINE - 1,797,255 1,296,040 501,215
$14,925,904 $12,916,220 $2,009,184
Interest on Investments - 572,650
Total - v e $2,581,834
The aboeve Surplus Is reduced by Income Tax on profits $260,905, and amount writien off for depreciation of Investments $425,000.
FUNDS ahd INVESTMENTS - $19,861,770
- UNCALLED CAPITAL - - 11,885,625

TOTAL SECURITY - $31,747,395

ALFRED WRIGHT, Branch Manager and Chief Agent for Canada. . A. E. BLOGG, Branch Secretary.
8 RICHMOND STREET EAST, TORONTO.
MONTREAL ‘ VANCOUVER WINNIPEC
Colin E. Sword, M anager, : william Thompson, V/anager, A. W. Blake, District Secretary,
164 St. James Street. Winch Building. : 352 Donald Street.
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% It's a Hard Rub

For a woman to unexpectedly find it
necessary to become a breadwinner.
7/ You wouldn’t like your wife to come
7 ' to that, would you ?
But what about your widow? Why not
provide for her a regular monthly income
to begin at your death and continue as long

as she lives? You can do it by means of
an Imperial Life policy. =

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE - TORO»’NTO
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THIRD ANNUAL FINANCIAL STATEMENT AND DIRECTORS' REPORT

THE A. MACDONAL

COMPAN

LIMITED

: BALANCE SHEET AS OF DECEMBER 31, 1915

To the Shareholders,
The A. Macdonald Company, Limited.

\/
p ~ ASSETS Increase
1915 QL4 *Decrease
Warehouse Properties—Winnipeg and Branches at Appraisal Company’s valua-
% tions as of December, 1912, plus additions ...........coopee covnar crceoet” $ 752.001.40 $ 730,92067 $ 12,080.82
Plant and Equipment—Including . Office F urniture, Motor Trucks, etc. (less
SpaIR] - V. i e sstsnensindssdissbens b bae e snTeptn savad MIRTRS 68,614.92 71,041.82 *2,420.90
Investments—OQutside Real Estate and Buildings .......... e wesaranebos wues 16,000.00 16.ooo.oo‘ SIS 3
Shares in other Corporations and Advances to Subsidiary Company 221,378.35 211,422.29 9,956.06
t . $1,058,804.76 $1,038,384.78  $ 20,500.08
Current and Working Assets—Merchandise ............ccovvmpiee cocinn voonee 786,391.02 904,421.48  *118,030.46
Accounts ' Receivable (Customers) .. iR RS T A I 1 e e L 1,033,553.24 1,079,349.25 *45,796.01
Sundry Debtors ..........ooccooon-e e e, Mad xR P AR 30,030.52 40,285.21 *10,254.69
Cash on Hand and in Banks ........... e b s RB A TR - 62,722.29 33,806.42 28.&25.87
$1,012,607.07  $2,057,052.36 *$145,255.29
Other Assets—Dominion Bond Company, in liquidation (see reserve per contra) 184,379.20 - 184,379.20
Prepaid Insurance, Interest, and Stationeryon Hand .......... ...cooonn cu 9,533.22 11,671.86 *2,138.64
Good Will and Trade Marks ..... 2.3 RS SRR SURpRINInE, Say WSS, 3,111,722.20 3,111,602.26 30.00
, $3.305,634.68  $3,307,743.32 *$ 2,108.64
Deferred Charges—Organization Expenses and Other Charges.. ...... .....ccs0 65,809.03 81,588.11 *15,779.08
Grand Total ASOBES .....oiv.ccivseeraassosvaredassiassns samnetnaisass $6,343,005.54 $6,485,068.57 $142,633.03
LIABILITIES
Mortgage Indebtedness—Including Accrued Interest ...........co covunr vesnnn $ 202,005.48 404,010.80 *$202,005.32
‘ Bank Loans—Secur®d  ........cociciecieaseiacsaeniiinatitoes senras ceves , 780,500.00 876,189.36 ,689.36
Trade Liabilities—Notes and Drafts Payable ...........ccoovinivene vninaes oo 93,560.91 77,601.16 15,869.75
Accounts Payable ........ G RE IR o3 SIOE R Sip 5 168,450.20 167,028.67 T,430.53
: $1,253,525.50 $1,524,010.00 *8271,304.40
Special Reserve—As per By-law No. 10 .......c.ccovvvnermrcdonannns s 93,169.50 40,165.50 53,004.00
Reserve—Re Dominion Bond Co., in Liquidation .........cccocvie coven coveees 75,000.00 ,  cecseeas 75,000.00
Surplus—Profit and Loss ACCOURE .. ...........ocoiiiiimrrrnaane caniaenins oo 154,540.45 153,783.08 757.37
Capital—Preferred Shares - ............c...ccooerieaiiinnniiee aiies coeaanee 1,766,800.00 1,766,800.000 - .....0te
CommOD SBATES .. .vcocernssvonesasissasssssstonasssevascsnnas Tiea hehwy 3,000,000.00 3,000,000.00 = +eeenion
(Dividends on Preferred Shares have been paid to December 31st, 1913.) .... $5,080,500.05 $4,060,748.58 $128,761.37
GCrand Total Lisbilithes ..:..........ioviceeinivinovacongd cobin saforos $6,343,035.54 $6,485,668.57 *$142,633.03
Contingent Liability under Guarantee ........... ....coo0 cooen cannes $7,887.64

We have audited the accompanying Balance Sheet as at December 31st, 1015, with the books and accounts of the

Company. We have obtained all the information and explanations that we have required.

In our opinion the Balance

Sheet is properly drawn up 50 as to exhibit a true and correct view of the state of the affairs of the Company, as at Decem-

ber 31st, 1915, and as shown by the books.

Winnipeg, Man., February 21st, 1016,

. REPORT TO SHAREHOLDERS

(Sgd.) "MARWICK, MITCHELL, PEAT & CO.,
Chartered Accountants.

e T B T ¢ AL

Nour Igrectors submit herewith their report of the Company’'s operations for the year ended December 31st, 1915, to-
geihg withia statement of the financial condition of the Company-as at the close of the year, verified by the Auditor’s
certificale. : b

Your Directors feel that the result of the vear's operations will be accepted by you as satisfactory when you recall that
due to the crop failure and the outbreak of war in the summer of | 1914, all lines of commercial business were drastically
affected, and the sales of your Company’s business for the first eight months of the year 1915 showed a marked decline
when compared with the same. months of 1914. However, due to the excellent grain crop of 1915, the sales for the last
four monihs of the vear showed an increase sufficient to overbalance this shrinkage. : =

The net earnings of $154,540.45 for the year exceed by $30,864.45 dividend requirements on outstanding preferred
shares, but vour Directors are convinced that it would be unwise to make further dividend diSbursements until full pro-
vision had been made for the remaining balance of intangible assets, and the remaining ‘26006000 of mortgage notes
retired. Therefore, the profits have been appropriated as follows:— T

$50,000.00 has been added to the reserve against the Dominion Bond Company’s debt, thereby increasing that re-
serve to $125,000.00, as -against the debt of $184,379.20, :

$£53,004.00 has been added to ‘‘Special Reserve Account,” as provided for in By-law No. 10, thereby increasing
thay reserve to $1356,173.0¢ . ’ ’ :

$30,809.03 has been credited against “Deferred Charges Account” and organization expenses, as against $65.-
800.03 shown in the Comprny's assets e e

£20,727.42 balance has been set up as a reserve for further possible losses on outstandings
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A gratifying feature is derived from the fact that the liabilities of your Company are $271, 304.40 less than the previous

vear and $621,100.58 less than two years ago.

The mortgage notes out )
o standing are now reduced to $200,000.00, maturing November 1st next, and will, we expect,

pe retired promptly at maturity,

he Clm mn t.‘ l)ominlon Bond Comm ; Sl’ i (4] ()f V|he
‘I " y .md‘ m the same t ‘ear i i

. g . . po 10n as at a year ago. ‘hc llq“lda‘ T
bond Comm‘ y not h."ln‘ lep°|led any plo“CSJ in I‘qu’ ld‘t’w. md a ‘ur(her ‘50,000.00, as herem referrcd to, has been

set up against this

o S SRR feo Conprs oty egrsros b bsomd i, nd Yo Dsiors ottty s i
possible the resumption of dividend disbursements, we hope, in ptthemy:uozg‘ll;e DTS of S URIOTIPE S, S
Your Directors are convinced that the $3,000,000.00 “Good Will” item included in your Company’s assets represent-

ing a like amount of “Common Shares” is unwarranted, and recommend tha i ; :
o - 4 t e
000,000.00 in’ the “Good Will”’ and a correspondml%ducnm' on the ‘“Common ‘S“l:‘a‘:er;sy ob\:tsot::xadl::\e: YA - .-

The affairs of the Company are under capable management with close supervision and co-operation on the part of

your Directors. ;
Submitted on behalf of the Directors,
Winnipeg, Man., May 2nd, 1916.

W. P. RILEY;
President.

No action was taken at the Annual Meeting relative to the Directors’ recommendation regarding the reduction of ‘‘Good

Will” and Common Stock.

The following Directors were re-elected for the ensuing year: W. P. Riley, President; W. H. McWilliams, Vi i
/ W P Y, ; W. H. s, Vice-Presi-
dent; H. W. Hutchinson, Andrew Kelly and A. Badenoch, H. C. Cowdry was also reappointed Secretary-Treasurer.

e = e ———— —

i e

LONDON AND LANCASHIRE FIRE COMPANY

Fifty-four years old, the London and Lancashire Fire
~ Insurance Company, with headquarters at Liverpool, last

year continued to improve its already strong position. The
company has an enviable reputation in the many . countries
in which it transacts business, and is well known in Canada,
having established itself here in 1880. :

The report and financial statement for 1915 indicate that,
despite the obstacles met by all underwriting corporations
last year, by dint of the capable management of Mr. F. W.
P. Rutter, the general manager, and of the energy of the
yranch mapagers, the company was able to record increases
in the premium income of each of its' departments, fire,
accident and marine. The increase in ag ate premiums
shows a gain over that recorded in 1914. strength of
the company is reflected throu:)fhout the financial statement.
The total security for policyholders amounts to $31,747,395.

_The directors decided to continue their conservative:
policy, and consequently wrote off $425,000 for depreciation
of investments, There was paid also a sum of $260,908 to
the Imperial authorities as income tax on profits.

Since it commenced business i this country, thirty-six
years ago, the London and Lancashire Fire has built up a
substantial business based on a sound underwriting policy.
According to the preliminary report of the Dominion insur-
ance department, the company last year received net cash
for fire premiums in Canada of $703,503, while net losses
incurred were $337,018, giving the favorable loss ratio of
47.01 per cent. The London and Lancashire Fire also
operates in Canada the Quebec Fire Assurance Company and
the Mercantile Fire Insurance Company, whose policyholders
have the protection, in addition to the funds of the com-
panies, of the London and Lancashire Fire's guarantee.
Last year, the Quebec Fire received net cash for premiums
in Canada of $236,650 and incurred losses of only $84001,
giving the very low loss ratio of 35.88 per cent. The Mer-
cantile also transacts a satisfactory business.

~ Mr. Alfred Wright has acted as the London and Lanca-
_thre Fire Insurance Company’s manager and chief agent
in Canada for many years., He is a capable underwriter and
is well known in insurance circles. In Mr. A. E. Blogg,
branch secretary, he has an able assistant. Mr. -Wright
makes his headquarters at Toronto. Mr. Colin E. Sword is
manager at Montreal of both fire and accident business.
Mr. W. Thompson is manager at Vancouver, and Mr. A, W.
Blake is district secretary at Winnipeg.

The accident business in Canada IS transacted through
the London and Lancashire Guarantee and Accident Com-
pany, founded in 1908, and controlled by the London and
Lancashire Fire. This subsidiary company received in 1915
in the various departments of casualty insurance transacted
in Canada a premium income in excess of $150,000.

A booklet giving considerable information regarding a
number of Canadian industrial companies, has been issued by
the Royal Securities Corporation, Montreal. The pamphlet
also contains a map of the Island of Montreal.

/“'SCOTIA" STARTS SHIPBUILDING INDUSTRY )

The Nova Scotia Steel and Coal Company during the
present summer will build a collier for the coasting trade of
about 2,000 tons dead weight capacity, according to a state-
ment by Col. T. L. Cantley, president of the company, to
The Monetary Times. The boat will be about 220 feet long,
with beam 35 feet, and moulded depth 20 feet. The steamer
will be buiit to Lloyd’s classification with all the scantlings
10 per cent. in excess of classification requirements.

A contract has already been placed for a 1,000 shaft
horsepower specially constructed De Laval steam turbine,
geared to the propeller shaft through two sets of gearing. -
This not only is the first boat built in Canada equi] with
a geared turbine, but is also the first De Laval g
to be placed on board a steamship for driving the :
The equipment will also be unique in regard to the auxiliaries,
having a rotary air pump and centrifugal circulating pump
driven by a single engine.

Work has al been started on the yard, and this is
being carred on with the utmost vigor. The site is situated
in New Glasgow, on the East River, near the plant of
“Scotia’s” subsidiary, the Eastern Car Company. ° It is ex-
pected that the kee] will be laid sometime in July, and the
launching of the boat will depend on labor conditions and
delivery of the material, but should take place late this autumn.

The stem, stern post and rudder forgings, all propelling
shafting, propeller and all fittings will be made by the
“Scotia’” Company at their New Glasgow plant. All . the
frame angles, floor plates, etc., will be rolled at this plant. In
short, the bulk of the building material will be furnished by
the “Scotia’’ Companv

«This,’”” adds Col. Cantley, “js the initial venture which

may lead to far-reaching results in the development of a naval

and commercial steel shipbuilding industry.”

COBALT ORE SHIPMENTS
The following are the shipmexts of ore, in pounds, from
Cobalt Station for the week ended May 26th, 1916 :—
Buffalo Mines, 62,565; Dominion Reduction Company,
87,000; Mining Corporation of -Canada (Cobalt Lake Minés),

173,058 ; McKinlev-Darragh-Savage Mines, 164,095; Nipis- -
sing Mining Company, 129,377. Total, 617,895 pounds, or
308.9 toms.

From Elk Lake— 4
Miller Lake O’Brien. Mine,
The total shipments since January I1st, 1916,

12,114,010 pounds, or 6,057.005 tons.

40,000 pounds, Or 20 tons.
are now

—_—

has been appointed manager of the Stan-
the. following officers have
the . places 'mentioned:
H. Samis, Brussels;
J. K. Lock-
Reid,

Mr. F. Biette
dard Bank at Chatham, and
received similar appoiniments at
Messrs. J. F. Rowland, Tillsonburg : G.
W. A.  Waddell, Orono: W. F. Law, Woodville;
wood. Eston: W. G. Hoig, and ‘W. E

Goodwater

Maidstone ;
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DOMlNlON SAVINGS BANKS

san | S | e o, | b =
| Mar.. 1o16 | Deposits | Mar., 1916|1916,
| P
Hawnitoba — ! ’ cts. ’ ct;{ § ors § cts.
Winnipeg .. | 440000 6730953 A0T2OS 563 %2657
British Columbia — ' | |
Victoria > o \ 31.347.74 1,142690.28 254485 1.117.180.36
Prince Edward Island :— | ! !
Charlottetown ..... . | 2084200 1.927.520.07, 18.374.0¢| 1.900,145.99
‘ , , o
New Brunswick:— ! l
MOWMCROS. .o avvccuss svoves] ik 27537342 428731 7108611

St.dohn ......... « e | 632,550 542385578 4951158 557420419

POST OFFICE SAVINGS BANKS

Volume 36.

D=, MARCH, 1918
Baiancs in hands of the Ministes $ nuw A“m
of Finance on 29th Feb., 1916... m ..........

ings Bank during month...... ﬂ.ﬂlti

‘
i
£
!
)

‘ | BaLawcs at the credit
00 98,855 InTunsst allowed to Depositor | of Depositors
mn u.zm.u on accounts closed during || counts _om
e—— month.... . coeeee sassvssssans | 1235531 Mar, 1906..........
TOMAMS...ccova crsnsssncns | 188.482. mam-u mmumamn {1
e ; ¥ i =T - SBR[ ! M‘.'
: GOVERNMENT FINANCE ;
PUBLIC DEBT 1916 B Ruvenus axp Bxpenprruns 0a| Total Sist |Bxpawprruns ox Capimat
LiamiLmies— AsseTe— ca. accounT or ConsoLipaTsp Fp.| Mar. 1916 Accouxt, Bre.
Payable in Canada ........ | 90,621.383 {7 Investments—Sinking Pds. ll.”
Payable in Bngland ........ t ""m.’&’ ::OM Investments ........ 109 602 619 M e -
e reul'n Redemp. Fd.| 5.472.625 35 Miscel and Bkg. ccounts 241,325,829 (9|CUSLOMS .. ... oo wesirnes 9754100 811" g Canals ceee o roes
DOninion WOMSS. .. ocooecoq] B 9 Boise..... «ccvvvvrcanianes 22.215.712 M\ poilway Subsidies ...
Sootats B, ..« - es | "51 886,280 32|  Total Assets.. ... 85,025,070 gs|Post Ofice . ............ ... 18,165.213 Bilge, ... a5ty S T
Trust Punds ...... ...... | 10,088,560 907 95|

098,560 94
..... | 11920.481 2 Total Net Debt 3ist Mar...| 555,027 542

Province Accounts.
-w..umum.( % 457 989 31 Total Net Debt 29th Feb. .| 55.5%0,
l

Debt 'l.m.‘ﬂ'lmdw o avidl 170.,“

.................

CHARTERED BANKS’ LATEST STATEMENT APRIL, 1916

TORONTO STOCK EXCHANGE—UNLISTED SECURITIES

Weex Exoep Mavy Sist

Latest L-mt

e “Price | Sales | s Sales
Apex 7 1600 Dome Tex.......... 7%
Asbestos 50 ., Gifford ......
Bailey . ..... L 500 Great Nor..... 8 3
B L s svos ou 2 00 Hargrave's:...... 4“ 100 1
Buffalo...... a 1e Home Bank ” A 7t
Canadian Cottons.. : S0 Poster * JoR— 1" )
Canadian F. * F....com. 180 100 Foley O'Brien Min. Co.. 39 n

...pref. 81 veee |Tmp. Porcupmc . 4 L]

Cement bonds 924 . [WJupiter “ 3250 58

Nivcanecotnsd - 1250 Kerr Lake 5% 200 65
C.P.R.. notes, | {Loews. . . @ 98
DomeBx..... .coovvuvns 854 | 11000 Laurentide 1 N |
Nome Foundry ... .. 105 | 480 MacDomald.............. 4 5 vl 4l
Dome Poundry., ...pref.| 914 | 422 |Mcintyre..... eiend 18U | 63008 s '
Dome Rights.... ........| o | Mcintyre ...... Bx. 55 5750 | 10
Dome Lake.............. 29 . ,n ‘
Dome | = ok e

|
!
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- Dlvmnsns AND NOTICES *

THE CANADA LANDED AND NATIONAL INVESTMEN
COMPANY, LIMITED. 5

DIVIDEND NO. 117,

Notice is hereby given that a DIVIDEND OF TWO AND
ONE-QUARTER PER CENT., (being at the rate of nine per
cent. per annum), on the amount paid up on the Capital Stock
of this Company, has been declared for the quarter-year to
the thirtieth day of June, 1916, and that the same will be
payable at the office of the Company, 23 Toronto Street, Tor-

. onto, on and after the third day of July, 1916, to Shareholders

of record at the close of business on the fifteenth day of
June, 1016.
; By order of the Board,
EDWARD SAUNDERS,
Managing Director,
Toronto, 26th May, 1916,

- 4

THE MONTREAL CITY & DISTRICT SAVINCS BANK.

Notite is hereby given that a Dividend of Two Dollars
per ‘Share on the Capital Stock of this Institution has been
declared and will be payable at its Head Offige, in this City,
on and after Monday, the 3rd of July next, to eholders of
record at the close of business on the 15th day of June next.

By order of the Board,

A. L. LESPERANCE,
Manager.

Montreal, May 29th, 1016.

DIVIDEND NOTICE Vg
-

CANADIAN CENERAL ELECTRIC GO'NPANY. LIMITED

COMMON STOCK DIVIDEND No. 68

Notice is hereby given that a quarterly Dividend of 1%
per cent. for the three months ending the thirtieth day of
June, 1916, being at the rate of 7 per cent. per annum, has
been declared on the Common Stock of the Company.

The above Dividend is payvable on the first day of July,
1916, to Shareholders of record at the close of business on
June 15th, 1916,

By Order of the Board,
J. J. ASHWORTH,
Secretary.
Toronto, May 31st, 1016.

'CONDENSED ADVERTISEMENTS

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

FOR SALE, $58,000, Second Mortgage 6 per cent, Bonds
of (Guardian Realty Company) Royal Bank Building, of
Toronto. Also 84,000 Lake Huron & Northern Ontario Rail-
way 1st Mortgage s per cent. Bonds. L. N. Rosenbaum, 80
Wall Street, New York.

ACCOUNTANT AND BOOKKEEPER.—Age 30; over
10 years’ experience in Banking and Bookkeeping, seeks posi-
tion with Financial and Commercial firm having good pros-
pects. Reply to Box 487, The Monetary Times, Toronto.

LARGE LOANS

~ We are prepared for Client's Ac-
. count, to receive applications for
large LOANS on Stocks, Bonds,
Securities, Warehouse Receipts,
Notes, Billsand Accounts Receivable.

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

All correspondence ireated in a confidential manner

fr_rﬂ T H4 s ‘

STERLING TRUSTS

CORPORATION

TOR ~NY

DEBENTURES FOR SALE

Mr. P. J. Lynch is the honorary president of the Bwrrie
board of trade. The officers are: President, M ] R
Hambley: vice-president, Mr.. H. A. Sims; secretary-treas

urer, Mr. G. D. Hubbard.

TOWNSHIP OF SCARBORO, ONT.

TENDERS WANTED.
Tenders will be received by the undersigned up to the
Tenth day of June, 1916, for purchase from the Township of -
Scarboro of its debentures, as follows :—

(1) $8,000.00 dué in twenty-five yearly instalments, com-
mencing December 15th, 1916, with interest coupons
at s¥%.

(2) $1,406.05 at 5% %, due in ten yearly instalments of
$198.47 each, without coupons, commencing De-
cember 15th, 1916. ; .

The debentures may be seen at the Dominion Bank, .
Market Branch, where they are payable. :
Tenders may be “for either or both parcels, and should
be addressed to Y
J. H. RICHARDSON,
Township Treasurer,
2 West Hill P.O., Ont.

TENDERS FOR SCHOOL DéIENTUREl.

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

WM. BOYLE, ;
Clerk, Township of Fitzroy,

Kinburn, Ont.

Mr. T. S. G. Pepler, manager of the bond department
of Messrs. A. H. Martens and Company, Toronto, the suc-
cessful bidders for -the recent large issue, is visiting the
New York office of the firm in connection with placing the
bonds with United States investors.




r:

il :
; i mw mr

MUNICIPAL (Contimued)

THE MONETARY TIMES
LONDON

¢
iR

&

mnﬁ :
“&N--m .EM
?ai mim

<

GOVERNMENT SECY RITIES.
.ut.
ﬂ‘i
rnvlulu

CANADIAN SECURITIES IN

w E..i.mw

YoM ﬁ-i-w%v,__.?__..}wé.

il E_m “%‘
ittt bl :MF
% i qu_@m il gm_

J?m#@#-u-&#.ﬂ#mﬁw ..,mwwum

ﬂ“

m__ aym

§
i
-

E,%aw_u___u_w_ gw |

il

. qmau..

ﬂ‘l-l. .s

LOAN COMPA

Trust, pref.ord. ..........

£ ¢
Al

tau...

.m_:“ u ”ﬁ M? e
i z e mm: il
ww w i mmm._.wwﬂum ?m m

{4334 _w uuumm |
Ceteedsia:tieaitesed
i u__ ummmw m _wuuummmmwmmmmmummummmmwu d4ddad hmm mmmmmmmm
¥ M ‘, # umwn_ PUL R L LE .mmwﬁamwmmwmumqm.m...mmuﬁ
‘ £

1 i i Lo iiamintih:

ﬂ

Do. (€3 paid)
Do. (€1 paid)

n British Empire

-
‘131;

AL TR

-
-
o~

am
3

1954, 0%

fihiiiagiiiei b i 1HES
i M“m“”4wm“_u. HLR S

HEA
5 m g ms aua.uu amma : Mmm
u...a... 18 M%mm_amﬁ e

i s
L aww.mmrmaﬁ_:

iRdddadyiadd m“uuuuu idds |

: m'i.’ds..,.

'cst-mnul
» Battleford, 1943-53

%3
. 1962, 5%

Sherbrooke, 1983, 4

De

Do
Do.
De.
Do.
Deo.
De.

South Vancouver, |
961, 4 %
m&.‘




June 3, 1916. THE MONETARY TIMES

T S R G e -

You Can Im
Your osition

Have yo. heard of the Sales and
Intelli .l:: ?aput-uh of lhe
e

Tbcy e special assistance to the
ny's representatives.

They (teach a man the insurance

busi by corr nce and
| assistance free of charge.

Tb hey place hi
b H.ﬁ'.."...f""‘
Th lfirst two lessons of the
y's correspondence course
wlll m'n to anyone inter-
It will pay young men
vb‘-tlogduuth-ﬂld

to ldok into this. All corre-
Qoulhu strictly confidential.

CANADA LIFR m RANCE CO.
o'm

NTO.
l

|
’
|
i

Public favor has made Nineteen Hundred
and Fifteen a record year for the Sun Life
of Canada.

Canadian Business issued and - pmd. for
was larger by $1,746,961 than in any pre-
vious year in the Company's history.

Total business issued and paid for was
$34,873,851—the largest amount ever issued

by any Canadian life company.

Assurances in force at December gist |jil
last totalled $257,404,160—much the
amount carried by any Canadian life
company.

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

LR 2N AR RSN T Pl B8 E San T TR VAT e EET et 3

WESTERN MONEY—-WESTERN ENTERPRISE
WESTERN ENERGY

The estern Emplrev

Assurance Company
Head osa: 701 Somerset Bidg., Winnipeg, Canada.

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

Vmbrmmumumlm If
you want to increase your earnings, see our latest Agency

Contracts. y—
| WILLIAM SMITH, Managing Director

WESTERN 'moian

ASSURANCE COMPANY Ocean, Marine and
ABBNIB soos ‘s rssvssopsssnsa over $4.00000000 Imland Marine
Head Ofice: TORONTO, Oni,

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

BRITISH CROWN ASSURANCE
OF GLASGOW, SCOTLAND

The Hon. J. Parker Smith, Pres. D. W
Head Canadian M—TMDIII BANK BLDO., ’I'OIO%
uummuuw-huw Districts

Live OPPORTUNITIES are OPEN
for AGENTS who CAN DELIVER

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

Union Mutual Life Insurance Co.

Portland, Maine
ARTHUR L. BATES, Passivewr. HENRI E. MORIN, Sursnvisor
For Agencies in the West Division, Province of Quebec
-:; Bastern n'.:-u WALTER 1. JOSEPH,
Manager, 502 McGill Building, Montreal.

PerAm in Western Ontario, apply to B. J. ATKINSON,
Manager, 107 Manning Chambers. 72 Queen St. West, Toronto

CALEDONIAN INSURANCE' COMPANY
The Oldest Scottish Fire Office
Head Office for Canada MONTREAL
J. 6. BORTHWICK, Manager ;
MUNTZ & BEATTY. Resident Agents
Temple Bidg.. Bay St., TORONTO Telephone Main 66 & 67

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

CANARIAN Brancs, 88 Norre Dame St. West, MONTREA!

Accumulated Funds, 1914 ... ...c.cvues. S et $41,615,000

Applications for Agencies solicited in unrepresented districts. -
G. B. Mosersy, Supt. E.P. Pranson, Agt.  Rost, VE/Tyae, Man. for Can

.r/ ’ s

\
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BRITISH AMERICA

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

Head Office, TORONTO

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

Incorporated 1833

JOHN AIRD Z. A. LASH, K.C.. LL.D,
ROBT. GEO -'gﬁm
Amnoooorn(m Bng.) AUOOI‘I’UI MYERS

H. C. COX mblmcmcnou.s
D. B. HANNA ca. ln HENRY

JOHN HOSKIN, K.C.. LL.D. C.v.0.

B. R. WOOD
W. B. MBIELE, Managing Director E. F. GARROW, Secretary

Assets, Over $2 500 000.00
Losses pald since organization over 39,000 000 00

SIMPLICITY FIRST

18 about as important in your life assurance as

‘“Safety First,"’ because a contract that is not

simple to understand may not be safe for your

- particular purpose.

The life assurance policy of the future must be

an attractive and exactly worded —contract, but
above all CLEAR and SIMPLE — the new
policy standard as set by

The Sovereign Life Auurance Co.
of Winnipeg

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

‘wm Winnipeg  Calgary Vamneouver

Accident Insurance Sickness Insurance  Plate Glass Insurance
Burglary Insurance  Automobile insurance  Guarantee Bonds
mmummmlwm

COllERCIAL UNION ASSURANCE CO.

LONDOR, LARD
‘hul A--Ih-l Total Fire Paid $174,226,578
Bxoeeds .......... $ 45000000 Deposit with Dominion °
Total Bxoeed.. 155500000 2 Covernment ......

Toronto Office “© s 5. Bast
GBO. R. HARGRAFT, General Agent for Toronto and County of York.

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

mm-——-‘wumnllouormmn m.
and the following figures show its record :—

At the Accession of Income Funds
KING GEORGE 1IV. $ 87,085 .. & 800808
KING WILLIAM V. 657,115 o w- :
QUEEN VICTORIA ™ .. 410
KIKG BDWARD VII. .. s .. 11,185,405
KING Om B V. - S80S .. u.m.b
Sist nlalun,! e .. 7488, 145 = 19,084,425

In addition the Company has a Mc-md Eleven Million
Dollars (of which $1,520,000 is paid up).

Agents v-.l in unrepresented districts.
Head Offee for Canada, 179 St. James St., MONTREAL
IA‘l“l‘HEW C. HINSHAW, Branch Manager.

Satn poke -~ Solpiodd - IDIDES  ASNDEFEE RPEPEEES T m T T T e e

Waterloo Mugual Fire Insurance Company
BsTaBLisHED 1N 1863

Head Office, Waterloo, Ont.

Total Assets 31st: December, 1915..........cc0nvvns $908,244.00

Policies in force in Western Ontario, over .......... 30,000.00

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

THE LAW UNION & ROCK INSURANCE CO., Limited -
or LONDON Founded in 1806

_ Assets exceed $48,000,000.00 Over $12.500,000.00 invested in Canada
FIRE and Accmm RISKS
Head Oﬂa: 51 m Hall,
Agents d in in G
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

A

UNION ‘
ASSURANCE SOCIETY |

(HRI INSURANCE SINCE A.D 1714)

Canada Branch : Montreal
T. L. MORRISEY, Roudcd Manager :

North-West Branch Winnipeg
THOS. BRUCE, Branch Manager :

MARTIN N. MERRY, General Agent TORONTO.
Amau throughout the Do-mn "

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN, ONTARIO
CASH AND nuwu. SYSTEMS
TorAL AsseTrs, $725,000 {AMOUNT orF RISK, m,oéo,ooo

GoverNMENT DerosiT, $50,000

Jomm-u.. GRO. 6. H. LANG, W. H. SCHMALZ,
t Vice-President Mgr.-Secretary

SIJN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

LOANS DISCHARGED v DRATE-

g A NEW FEATUREMIN ALLWPOLICIES 1SSUBDY BY 25

NORTHWESTERN LIFE &3WEANY

la‘ ©fMce: Bank of Nova Scotia Buliling - WINNJPEC

GO0OD OPENINGS FOR PR DUCERS. 6

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Established A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents . . 8. Bruce Harman, 19 Wellington St. Bast
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TRADE OF CANADA BY COUNTRIES

Volume s6. b

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

!
:

ELevEN MONTHS ENDING FEBRUARY

CounTniEs 1915 | 1915 196 X
Imeorts Rxports 1_,:,'_ u..-u l...-rn M l-:-n- Exports
2 British Empire. 108754 | 1AGL7I8 | TAS0sTS | 34515388 | STISIY mmm 0,615.126 u&g
ed Kingdom R e "253. 5012 300 950 5.110.400 333823 6,798 | :
R A S O - TN S | Tl s 28 | 84T WAL |04
| ‘ (8
13 ... m.m\ n}iﬁ | al)gg u‘-"g: [ 5.&00‘3
".m | e R 35,479 50 1254
i w | mS | HREE G M| WS
694 ‘ ! o o
o | ‘ 805 8712 424475 1,961
o | S | gleoTas | szems | S5 | v
321 839 337.471 . 1,257,118 178479
‘i..“ ' S ‘l:ﬁ ! l.m‘m l.‘n.‘- 4 B e T 1428
29175 \mm s | e s e e
wesi | 00119 83 125 1,192.042 4,196 1,55 4
m.l’o: L7 33 m n’l‘g :.a‘i.‘. 3 3.091
2O Lies s g,g
15,690,342 ‘ “9Aw e | 973308 | 108146751 210,311,718 42403 - A
' 23,553 813.971 381172
usemr | owgn | sman | oaghas | gual | LR | e
SRS W 8 e . n,uh’., aéﬂ mgm
2&".-: 1‘7301! 8,671 1.062.414 367.245 813,811
4,378 13518 8.795 113 479 68724 95,961
%016 3104 1025841 265,350 84
.:5 19959 o IR e 39 784 L 4
3921 14,750 57 178,447 22.110 e
123500 sisol 116,845 1,410,129 L'ﬂ.lg 1
s BEERL .. ¥ ‘1251% T{'.m’ st
I 048 3718 198378 s %
:1‘: ORI s il L 25,018
2,076,587 | 3,532 313 7008671 | 12.601.8% 5,
- 5 b i 8 ‘l:g
L TR T s reeeee| | GORSETE mu' 10
iiie| | 'HNS | | e
ey | e Y n,)..
o e |$
B C e okt o waiais BRI 8] | o e
r’un cﬂl‘ 130,478
40685 1,673,050 5,199,886
64,213 366,213 96 548
............... % l,“.l. u‘..m “
............. 8,125 28,360 E
R R 370.058
u;'i 205,111 n.;.’c: ¢
e, S R N 7,145 3.150
.............. YT 9272 222 701
2 z uﬂm 3918
89,018 -n.g 30167
763 yen 170.829
............... 3.55%.847 15 896
............................ s mﬁg 1 e l&= :
.96 11.5% '300.024
B | ua | wiim | o
............. LT85 | 56 139,083 47,001
Lo | MAATIa8T | SLBALTSE | 100NA% | Ji0N1I36
\—“—iuu u.:eu- | T | 508 506181 | 421,196,088
o5 85 815 LT sunee a7 | 297" 30240
PRELIMINARY STATEMENT OF THF TRADE OF CANADA FOR MARCH '
x _Hoath of Harch Twelve Mng__________.
| CTREREE T ERs el e | 1915 1916
s ! . 1 ] | . B | *
34944885 | 2IBLSI | 34780858 - 410,130,474 279.717.284 289.592.729
18,168,219 166887 | MR 8198400 | 175684117 _,_E%.
111004 | 40411384 62.034.608 SI8.32887 | 48597197
912 | eS| s 15.235,908 131 997 992 a2
MSMZ8 | O8I §2565.98 | 630.564.179 587 364 363 542.043.563
s S550.888 | 12170884 | 107044848 79 183,489 108979476
569,364 ssmon | 004843 | 59,089,084 51.740.989 66 589.861
Voo | 2.088.584 | 2,084 4% 19.687 73797
2 6a4 86 34094 | 3,247,691 @.792.137 250 643 51.271.400
p 3.202 060 547249 | 3,526,681 53.349.119 % 74.990,743 mﬂ
S 512 546 12,498,145 17.882 428 198220029 134.746 050 200.081.1%
6.239,29% 1560079 | 47,013,766 §7.443 452 £5.599.50) 242,084
_12an 100223 | 181438 121,088 AR ____”%‘5.
26 700 991 .118 92 . 431,588 439 09418896 |
Y.081.508 Trmdte | riessw ot stomers | S1Amdn
27,7624 7889 338 9.580,148 455.437.224 s mmul. ‘
10604390 | 2798481 192.274 23.560.704 9.366. 68 S
38.366.824 69.682.819 TR 78 99978 wosesT) | sasmsE
w0573 son .300.722 IS8 | 1,078.766.00 wesiase | 10l
12013488 224076 ma | = 161,358 30 -
92 887 053 110.540 998 152.398.410 T112.562.007 1.078.173.240 1.
*Nore.—It will be noted tha t&ll.ur- relating Imports, 1916,

1915, $29 366.368. Although it has been
are seriouslv disturhed

to nn.nmm--nd exports of coin and bullion for the twelve months ending March, 1916, were:
z’.ﬂ: 1915, $131.992 992, and exports 1916, $108,572 32 ; customary
”Mnmuimm.“tbcythouldmhhmummmdlhtﬁ‘.d

to include these figures in tnhmthuﬂlll"
Canada. .
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“SECURITY FIRST." | The LondO‘n Mutuﬁl Fil‘e
EXCELSIOR Insurance Company

prEa A % Assets . < i é . . $784,426.31
. s Saamutbarnaie ol Surplus to Policyholders - - -  $404,046.07 |
TORONTO — Established 1890 — : =, 2

Surplus on Policyholders’ Account $772,532 15

Increase in 1915 - $88 584 90

EXCELSIOR POLICIES ARE GOOD INVESTMENTS

CROWN LIFE

We Specialize in Women’s insurance.
Now that women are the guidi irits, if he “ )
u:;l hr.d-inen §u m‘:;d‘:‘hlﬂy. lbgynzo:ud DIRBCTORS
bl g g gy g oy b et A H. C. CARSON, Toronto........... President
A Crown Life Policy is a splentid nvhn—mom:nd partici- R. HOME SMITH, Toronto....... Vice-President
:ﬂu receive %0% of profits earned on their policies - F. D. WILLIAMS...... ..... Managing Director
T SOT T i i wiis St O A. C. MCMASTER, K.C. W. T. KERNAHAN
m ' J S. G. M. NESBITT H. N. COWAN
Crown Life Insurance 00., Toront ’ G. H. WILLIAMS '
e Y st ‘Head Office, 33 Scott St., TORONTO

-

Murray's Interest Tables | | Canadian Guaranty Trust Company

HEAD OFFICE: BRANDON :

show the interest due on all your investments.

: Tablosmgorromgzi%toQ%rromidag | Mg s ot

to 368 on sums from $1.00 to $10,00 Mz, C. Passes, e Procident. -

IS INDISPINSABLgsAOS ?J"‘r :)LFY"(C:E) :ggcb; Jous R. LitTLE, Managing Director. ;

SAVES TIME —A L .
‘ Hon. G W. BrowN, WiLLiaM FErGuUsON, H. L. ADOLPH,
Price $10.00 ' 'l..o’o. ::o::"nu.. J. S. MaxwsiL, Jwo. A. McDONALD,
Address orders to G. S. Musro, W lénm-, léP.A. Joun E. Swmt,
F. N. Darke, ALex. A. CAMERON, D; A. RERSOR.
B. W. MURRA Yj o 73 &
ACCOUNTANT Acts as Executor, Administrator, Trustee, Liquidater,

Supreme Court of Ontario, Toronto and in any other fiduciary capacity. < _
(NEW EDITION NOW READY) (SEND IK ORDERS NOW) The Standll‘d Tf“'t‘ CO.

Manual of et N e

Authoriged Capital........ goasssessessesien b Sk I ] |,=m

| Subacrived snd Puily Paid
.Canadian Banking gt Sl i R
TOUAl ABBOES ... ocooooes anmernranvesuanins sosbesns 15,250,000 00
By H. M. P. BCKARDT Acts as Trustee, Executor, Administrator, Gm Agent, &e.
Insure your Estate against mismanagement and loss by
Pﬂ“ o ‘250 POStwd mkingyyour Will a inting this Company your E.ucum
and Trustee. Will forms supplied free. All business of

Published by a trust nature transacted.

b Chureh St., TORONTO WILLIAM HARVEY,
THE MONETARY TIMES 62 Vice-President ‘a‘.lll“‘.. Director

W, B. LUOSDIN,
Secretary-Treasurer

L e W SRR SRR AT S8
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Shegwin- Williams «..... .lvocenrien

Shawinigan Water and Power ... ...

Quebec Railway. Light. Heat & Power........

Richelieu & Ontario..

Canadian Foundries

Bell Telephone........

Co., St. Sacrament St.
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THEY ARE POPULAR -

T?me Seal of Public Approval is stamped upon North American
Life Policies.

During 1915, Policies were issued for over $9,100,000—the
largest single year's Business in the history of the Company,
and a 157 increase over that for 1914, < .

LONDON

GUARANTEE AND
ACCIDENT COY.

Limited Liberal, up-to-date pelicy contracts, backed by a Company
Head Office for Canada: ?;ru::uesli:‘r:e(d strenigth and integrity, make it an ideal one
TORONTO y ag o represent. .

SOME GOOP AGENCY OPENINGS ARE AVAILABLE.
Correspond with E. J. HarvEY, Supervisor of Agencies.

North American Life Assurance Co. A

HOME OFFICE - TORONTO, ONT,

'EDWARD GURNEY, L. GOLDMAN,
President 1st Vice-President and Managing Director

Personal Accid 2 Sickn
Blevator Fidelity Guarantee Court Bonds
Contract Internal Revenue Teams and Automobile

FIRE INSURANCE

Why I should select a Mutual Policy!

{RST— Because in a mutual com the

F drm.w" pany the assets are the sole property EVERY MAN =
Szc.dc k,[.w."";' '.:".;'"."‘.;"“"’N‘, %’“Agl'&m_" N gri . ; sooner or later becomes: incapacitated from earn-
Tumb-m in a mutual company the executive is directly ing a livelihood.

responsible to the policy-holders: ALL the directors are policy-
holders’ directors.

Foum‘u-—s.au. mutual companies hold the record for stability. Fortunate, indeed, is the man who has Jlaid aside
: 4 sufficient to meet this emergency. But how many
et e e > h‘,‘m‘:‘. safety-first” features | - have made this preparation? Those who have not
Slxrn—mmmAmn companies are already mutual 3 must depend on relatives or public charity.
mf:*‘?.ﬁu—i*ﬂﬂr‘wi:atra.t“lhu‘vm(hnm 3 . ide § 'h
reserve insurance mutusl. s .
smm_w el compantes are not built up in the interest Life Insurance will provide for such emergency
o ":ﬁmwn'.'n‘au TAKEB FOR MINE Ask for particulars of the policies issued by
Fise MUTUAL LIFE ASSURANCE CO. The Great-West Life Assurance Co
aterl OF CANADA e ureal- : .
w el B R T Ontario HEAD OFFICE  .... WINNIPEG
~ ) . / - .:‘) 9 V
. ) <= T4

7

| The Imperial | :
Guarantee and Accident Guardian Assurance Company

. . £
Insurance Company Limited - = Establibed 1821,
{ of Canada Assets exceed Thirty-Five Million Dollars
; Head Office: 46 Kiwe Sr. W., TORONTO, Owr. Head Office for Canada, Guardian Bldg.,
IMPERIAL PROTECTION Montreal
Guarantee Insurance, Accident Insurance, Sickness = ?
Insurance, Automobile lnsurance, Plate Glass lnsurance. 4. M. LAMBERT, Manager. B.B. HARDS, Assistant Manager.
DIAN COMPANY
i T T ARMSTRONG & DeWITT, General Agents,
Authorized Capital - - - $1,000,000.00. . . oronto
Sobecribed Cagital - - $1,000,000.00. 6 Wellington Street East T
Government Deposits “xiow $111,000.

Great North Insurance Co.| | Hudson Bay ‘Irr:ggganﬁe’go.
Head ce . UVER, B.C.
- LGARY, Alta. ‘ ¢
T o,"c.,:A y | WM. MACKAY, President.
President and Manager .. W.J. WALKER, Esq. F. W. WALKER, Vice-President and Manager.
ist Vice-President ... How. P. B. LESSARD, -.;.:. .
Vice-President, C. F. P. CONYBEARE, D.C.L., K.C. .
‘:-m i c.' B A H.MELLOR. Bea. FIRE INSURANCE ONLY ;
DIRBCTORS %
Hon. Alex. Rutherford, -.A..n;.o:-'.h.-c.l... = Saance Oveicss o :
o Rt md. . Port Saskatchewas MONTREAL, TORONTO, WINNIPEG, CALGARY.
e X c‘éayhc-r-'.?:_'u.-.c " Lethbridge AGENTS WANTED AT UNREPRESENTED
W. 3. Walker, Bog. _ - e - TOWNS ' AND VILLAGES IN - CANADA.
OGeo. H. Ross, LL.B., KO Calgary : ’
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The Standard Life Assurance Co., of Edinburgh
Established 1825, H Office for Canada: MONTREAL, Que.
Doposited with” c....’ e Branch. over. § 16,000,000

m Trun Bonus declared ........ 40,850,000
ees, over.. e 7000000 Claimspaid......c.o0e. 151,000,000
M. .d)OLl H‘r "W.DORAF.ChMMQ.OQQ.

[

A Pension for ‘Life for Yourself and Wile

L’UNION

\mo—-uu-—-m-vuu.m

Petiey of s::iulf‘,-::“ﬁn“- .......... $§ 2,000,000.00
dLndcr n i{: l}u Bniowmm e C %mlm..‘m‘““l‘. ......... ‘m
I/Oﬂ 0n l e nsumnce Oo nmw&mt ............... it L-‘!
POLICIES “GOOD AS GOLD. lmm‘?“'r-:o 18 Wellington Bast
A amT,
AGENTS WANTED
w-wummum'mm First British Insurance Company in Canada, A.D. 1804
THE CONTINENTAL LIFE INSURANCE CO., Phoenix Assurance Co , Limited
TORONTO
ORO. B. WOODS, Presidem, CHARLES H. FULLER. Secretary :-'—'-s- o M 'l‘:“ LiFE
H. A. KENTY. Superintendent of ALsnties SOIBMBERROURD: < « « : | o couvive st s 56 sisnnan -Sishinh apsSlgs $ 50008000
PUoIatt PRI .......ocbiceincococs ssdesrnsecs Tbeesssanvas
Deposit with Federal Government and Investment in Canada 5
for security of Canadian policy holders only exceed...... 2,500,000

The British Columbia Lifc Assurance Co.

HEAD OFFICE VANCOUVER, B.C.
mmﬂm Subscribed Capital, §1.000.000.00
L. W. Shatford, M.P.P.
v ‘l'l.lah- L A Lewis
. . Stiver.
Mm“uml-‘“l“

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

J. B. PATERSON, }-"“‘“

100 St. Francois Xavier Street, Montreal, Que.

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

British Colonial
FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

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

Agents Wanted in Unrepresented
: Districts

The West is Prosperous

Never before have crops in the West been so
bountiful. There is now a great harvest of in-
surance applications to be reaped from the pros-
perous farmers. Cnphhaodcmnn*wu
can make big incomes representing a live

ern Company. Get started now by writing for
particulars to

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office ., WINNIPEG
ADAM REID Managing Director

Agents Wanted

APPLY FOR PARTICULARS.

Oresham Life Assurance Society

LIMITED

Heap Orrice ror CANADA

Gresham Building .. Montreal
ESTD. 1848 ASSETS $53,000,000
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Correspondence invited from responsible

ROYAL EXCHANGE ASSURANCE

POUNDED A.D. I™@
Lesses pald exceed $235,000,000

Hrao Orrice vomr CanabDa

ROYAL EXCHANGE BUILDING,
' MONTREAL

Canadian Pirectors

Dr. B, P. LacwarsiLe Montreal

ovon, Esg., K.C. we  Winnipeg
. . . Halifax, N.S.
. MerepiT, Chairman Montreal
J. A. Jussur, Manager Casualty Dept.

" Amtmtw Banmy, General Manager

gentlemen in unrepresented districts re fire
casualty agencies

CONFEDERATION LIFE

ASSOCIATION

HEAD OFFICE

THE Incorporated 1875
MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDOR AND LANCASHIRE FIirE INSURANCE
Compaxy or LivesrooL. * :

TORONTO PAPER MFG. CO., LTD.

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

ENGINE SIZED TUB SIZED AIR DRIED
wiiTs AND coLomzp WRITINGS, BONDS. Lnyan
AF.asc BOOK. LITHO, ENVELOPE axo COVERS

Made in Canada For Sale by all Wholesalers

-me CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS, 81'.880.7'52.82
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

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

ALFRED WRIGHT,

LONDON & Rz
LANCASHIRE T

—

FIRE N

Security, 330-5“-.“

c]jlyQRWlCH UNION
IR |

E /NSURANCE
Soc ETYAMITED

- ﬁw'c/.z, é‘ng/an.d ;

Founded 1797

erwich_Cathedral

FIRE INSURANCE
ACCIDENT asp SICKNESS g EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Norwich Union Bullding
TORONTO

Heap Orrick ror CANADA
12-14 Wellington St. East
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CaNADIAN GOVERNMENTMUNICIPAL
AND (ORPORATION BONDS

Our Quarterly List of Investment
Offerings is Ready for Distribution.

57 to 634 % Interest Return

A copy may be had uton reguest.

DOMINION SECURITIES (ORPORATION

ER W LIMITED. MONTREAL BRANCH

GVA.HGH'W . Vuh'd-“ Established 1901 Canada Life Building

J. W. Michell Vice-President R W, Steele - - Manager

J.A. Fraser - + « Secrewry HEAD OFFICE
W. S, Hodgens - Treasurer 26 KING STREET EAST hOND?HAENGu'.:ANC:':
Andson - 't Secretary ° ustin ria

| I:‘Whn ‘. AA:'ITr-u' TOKONTO A L Fullerton, Manager
St mtpen: - - - B a—" =~ o
BUSINESS FOUNDED 1795 F

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

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

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEN ING

MONTREAIL

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

BRANCHES:
TORONTO

POSTAGE AND
REVENUE STAMPS,
DEBENTURES
SHARE
CERTIFICATES,
ETC. FOR
GOVERNMENTS
AND
CORPORATIONS

WINNIPEG




