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Topics of the Week Warring Nations’ Wealth

The notable success jof Toronto’s bond sale, Page 
9- Nova Scotia begins the building of steel ships, 
Page 9. The romantic career of James J. Hill, 
Page 10. Another plea regarding 
the necessity of planning ahead,

Total is estimated at $409,000,000,000. .The 
Allies' share is double that of the Central 
Powers. By August, 1916, the war will have cost 
12.8 per cent, of the total national 
wealth of all the belligerents.

1
Page 9 Page 5

X
\

Corporation Finance April Fire Losses
. 'Canadian Car and Foundry's Russian business^ 

Page 28. Canadian Pacific Railway’s commoi 
stock not included ; in British mobilization ojf 
securities scheme. News and notes 
of many leading Canadian concerns.

The Monetary Timet* 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 large fires, and in 
four the losses were over $100,000.

1

Page 18 Page 6

In the Bond* Market South America’s TradeI
Ontario sells $4,000^000 5 per cent. 10-year bonds * 
at 99, while the city: of Toronto obtains 99.637 fot 
its issue of $3,669,000 5 per cent, serial bonds, 
Comments of the market, Pages 8 
and is. British Columbia to borrow, PsgC 20

British Columbia's special trade commissioner has 
completed a five months’ mission in Sdhth America 
and in his report points the way to greater business 
for the province and for Canadian 
exporters. Some considerations. Page 26

Municipal Bond Sales :

Burnaby’s Novel Experience4

Toronto and Montreal marketed over $5,000,000 of 
securities, the majority of which will be placed iij 
the United States. The Monetary Times’ record 
for five months shows considerably _ f ,1 
less expenditure by municipalities. A 3gC /

Thé district of Burnaby, British Columbia, wishes 
to redeem its notes six months prior to maturity, 
but some of the noteholders raise objection. A6 
New York court action. Complete ; __
history of an interesting situation. 1 3gC U\J

I

% I
WEEKLY STATISTICAL RECORD—Pages 36, 38, 40, 42, 44.

OR SALE — Page 37.
■

DEBENTURES

z DIVIDENDS AND NOTICES—Page 37. 
PORTS—Pages- ANNUAL RE

EDITORIALS—Pages 9, to.
33-35-

Annual Subscription $3.00 Single copy 10 cents.
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Some Attractive
Canadian Government and 

Municipal Debentures
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DUE.security.
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COUNTY OF RENFREW. ONT. 5% IN FU. 1922-1926 
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5"’ IN Die.
1936
1921

1923
1946

Prices and particulars an request.■I*
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"TOTAL is estimated at $400,000,000,000— The Allies* Share is Double 
That of the Central Powers—By August, /ç/6, the War Will Have 

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

I

1

? *

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 addition which will have been made to the 
Old World’s weight of debt, coming directly out of the > 

t war, will be enormous. Moreover, it must be remembered 
that the countries concerned in this great addition to debt 

v have further taxed their economic reserve strength through 
destruction of productive capacity, in the form of men and 
material.

privately owned physical property but all the public property 
and the property owned abroad.

To illustrate : For the United Kingdom a well-known 
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 p*r cent, of the full tota}.

'Accepting figures, which, if they err, do so on the side 
which allow for the most generous estimates, the following 
table is prepared to signify the -wealth of the countries now 
actively engaged in the war :—

United Kingdom .........
France --------------...
Russia ...............;.......... ........
Italy ......... .........................
Belgium and Servia ...............

Entente total .......... .
Germany ........-............
Austria-Hungary ......... <.....
Turkey and Bulgaria

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 
end 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 remains outstanding. The debt which the wars of 
too years ago imposed upon England has not been removed.

Europe’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.

National 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
ability 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 So long as there continues 
wealth that is readily convertible, the nations having that 
wealth will 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
dom was computed at about $ 12,$001000,000 in 1814; it is at 
least si*, times greater now. The wealth of France has ex
panded six-fold, from less than $10,000.000,000 in 1R14 to 
above $60,000,000.000 A century ago there was no German 
Empire, and the wealth nf the German states was in the 
aggregate less than $10,006,000,000. United Germany's wealth 
*t the present time is stated at $80,000,000,000.

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

The figures are probably very high. Thus, for the 
çnited Kingdom an estimate of $90.000,000,000 is used to '
indicate the national wealth, whereas the Chancellor of the 
Exchequer in a parliamentary paper issued in December, 19x5, 
estimated the wealth of the United Kingdom at $73.000,000..
**'■ Estimates of $6$,000,000.000 for France compare with 
other estimates ranging down to $55,000,000,000. , Further- 
Wore, estimates which have been made include not simplv

National Wealth. 
. $90.000,000,000 

65,000,000,000 
60,000,000,000 
35.000.000,000
>3,750,000,000

>]r

$263,750,000.000
80,000,000,000
45,000,000.000

8,750.000,060
. t-• • $133.750,000.000Alliance total _____

$397.500,000,000All belligerents .. J
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.

One thing suggested by them is that the war will have 
cost bv August 1 st. 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 

Percentages are as follows, showing ratio of warsavings. _
cost to national wealth, income, and savings :—

Proportion of war costs to— 
Wealth Income Savings

*•
s sUnited Kingdom

France .........
Russia ........
Italy
Belgium and Servia

4*47»
128 766>4-7

>4-1
■678

3285 9
9.6

Entente nations.......... . . 11.3
76 44*

5*493

4”
120 7>7
121Germany -----........----

Austria-Hungary ..........
Turkey and Bulgaria . ..

Alliance nations ..
All belligerents ..

700105

7**>20* 5 7
t2.fi

>
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: 111 APRIL FIRE LOSSESIn 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,- 
006,000 accepted on earlier pages of this booklet. _

Distinguishing between savings available for every con
ceivable purpose, and between savings available for invest- , 
ment in securities, statistics were formerly compiled by the 
Belgian financial publication, “Le Moniteur des Interets 
Matériels,” which put the amount of new capital available for 
security investment the world over, at aboat $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.

'

,

.Month’s Wastage Shows Increase—Twenty-three 
Large FiresA

.
7 hi Monitory Tunis' estimate of Canada’s fire loss dur

ing May amounted to $1.850,205, compared with April loss 
of $1,460,437 and $881,855 for the corresponding period of 
last year. The following is the estimate for the May losses:—

$1,561,000 
47.875 

141.330

Fires exceeding $10,000 
Small fires 
Estimates for unreported fires

; i •
■

$1,850,205I
The fires reported in May at which the losses amounted 

to $10,000 and over were:—
A. MACDONALD COMPANY, LIMITED Printing plant ... $250,000 

12,000 
10.000
40,000 
1S.0D0 
I $.000

Winnipeg, Man., May 2 
New Norway, Alta., May 4 ... Elevator
Orillia, Ont.. May 4 :...................Skating rink ..........
Renfrew, Ont., May $ -.............. Munitions plant ..
Montreal, Que , May 6.......... ..Waste warehouse .
Berlin, Ont., May 7 -...................Skating nnk, etc. .
South Porcupine, Ont., May 7.. Business section
Quebec, Que., May_8 ........
Fort William, Ont., May 8 
Port Arthur, ObL, May 12
roalhurst, Alta., May 12 .......... Hotel ....
Moncton, N.B., May 14............ Warehouses
Quebec, Que., May 16 ...l .... Hotel ....
Winnipeg, Man., May 18 -----Ice plant
Montreal, Que., May 22  ........ Factory ..
Oka, Que., May 22 .................... Barns, etc.
Burlington, Ont., May 22 ........Residence
Montreal, Que., May 22 ...... Store, etc.
Toronto, Ont., May 25 .............. Factory
Memramcook, N.B., May 25 .. Woodworking plant 20,000

20,000 
• 75.000

Fish plant, elevator 400400

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 $30.^4 
the dividend requirements on outstanding - preferred shares, 
the directors rightly thought that it would be unwise tto make 
further dividend-disbursements until full provision had been 
made for the remaining balance of id tangible 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 $S3.«M 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 $65,809 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- Vancouver, B.C., May 29 
ment, directorate and shareholders.

50400
.. Machine shops ... 300,000 
. t Hotel
.. Shipbuilding plant 25,000

20,000 
119400 
25.000 
10,000 
30,000 
1040O
io.OOO

-■'.000

25.000
5040e

Windham Center,“Ont., May 27 Saw mill 
Owen Sound, Ont., May 27 ... Warehouse

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

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

, ordnance depot, 1 express car, 1 power house, 1 shipbuilding 
plant, I block, 1 greenhouse.

The following table compiled by The Monitory Ttmu 
shows deaths causetf by fire during the first five months 0! 
1916 compared with previous returns:—

The company's liabilities are $271,394 less than in the 
previous year anfl $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 reserve of $125,000 against that claim. The 
company is doing well and ultimately should achieve success.

-

1912. 1913. 19*4- 19* $• *9*6Lft BANQUE NATIONALEI 1909. 1910. 1911.
January ... 16 27 27 27
February 8 15 12
March: ... 16 20 18 24 22 27 *3 *3
April I .... 18 37 20 H ” '* ,,
May ........ ai . 15 28 18 33 8 $ *3

The fires at which the fatalities occurred were :

102614 2018 1131I 1One 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 T\pril 30th. The profits last year were $341 •- 
<*>3 compared with 8333,207 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 $266,8345 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 $54,843. an amount nearly $7,000 
greater than in the previous year.

The entire statement shows a strong position. The net 
earnings were equivalent to more than 13 per cent, on the 
stock, and next year the reserve account will be equal to paid- 
up capital. The liquid assets show a substantial increase. 
Public liabilities are $25,783.133. against $23,203.784 in 1915,

‘ and current loans $17,722,604. against $15.819,956 in 1915. 
Mr. N. Lavoie is general manager of the bank, and Mr. R 
Audette is president. The result* of the past year’s operations 
reflect considerable credit Upon the management and director
ate.

IWinnipeg, Man., May 2 .......... Burning building . •
Sarnia, Ont, May 10 ................ Clothing set alight .
Fort William, Ont., May 13 ... Burning residence .

... Playing with matches ...

... Burning building • •-•••• » 

... Clothing set alight . •

I
4

.. .'
Calgary, Alta., May 13 .... 
Fort William, Ont., May 25 
Brantford, Ont., May 26 I

IS

RU8BIAN SUBMARINES ASSEMBLED HEBE

The Russian government is negotiating with the Sub
marine Boat Corporation of the United States to I
marines for quick delivery. According to the Wall -tr , 
Journal, these boats will be assembled in Canada. The so 
marines will cost $750400 each, and fifty high speed launc 
such as are used for submarine scouts by the English l»ove - 
ment are also to be built. The total order will amoun 
approximately $16,000.000 This inquiry came from ret 
grad.. The order was dependent upon whether the Boat vor 
poration could promise delivery by December 31st next.

1
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MAY MUNICIPAL BOND SALES Quebec.
............. Si25,00.1

.nj.ooo
25,000 *6

209,000 f 0 
81,000 b
30.0001 sH

125,000 6

Montreal North
Longue Pointe ......................
St. Cunegonde and St. Henrv..
Levis ................. . ,.f........."...
Sault Au Recollef ..........  .......
Cartiervilk ..................
La Salle

6
Canada’s Principal Cities Were in the Market—United 

States Showing Much Interest in Municipal Securities

The municipal bond sales in Canada for May. w 
piled by The Monetary Timesf amounted to $2,499,167 
pared with $2,444,852 for April and $3,464,281 for the 
«ponding period of last year.

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

* I

as com- 
, com- 
corre-

$710,000 ..

Alberta.
Lethbridge ........
Peace River Crossing 
Youngstown ......
Delea S.D..................
Big Valiev .....__
Redcliffc ................

$426,739 S 5 
11,500 
8.000 
3.000 
3.000 

10,000^

r
* 6 .1916.

> $2.499,167 
7,199.000

1915.
Canada .... 
United States

$3,464,281
600,000

7
7 .
ft

$4,064,281
The municipal bond sales in Canada during the first five 

months of the past five years, according to The Monetary 
Times' bond record, were as follow ;—

1914. 191$. 1916.
Jan. $2,133,531 $1.337,500 $1.953.137 $1.7*4.947 $1,909.441 
Feb. 2,596,378 1,038,806 5,995.336 31047,011 1,419,909
Mar. 1,926,716 335.492 5.123,176 2,572,357 : 2,027,741
April 927,160 3.693,857 2,847.953 8,603,094 2*444,852
May 1,928,748 880,630 6.400,755 3.464.281 2.499,167

$9,8^)8,167

$456.339

Saskatchewan.
..................$ 67,300
....... ........... 47,000
......... 15,000 _

Humboldt
Yorkton
Saskatoon

51912. 1913.
5 1943

t ‘

$129,300 -r-l
Villages.—Wiseton, $3,500; Eastend, $6,000; Macrorie,

$1.507:
School Districts.—Mrfcraney. $1,500: Diindurn, $12.000; 

Glynfield. $1,600: Mayfair. $1,600; Granville, $1,200; Prince, 
$1,600; Bahdnn, $1.500: Radissnn. $15,000; Harvest, $1,200; - 
Oakenshaw, $1,500; Langmarck. $1,500; Hazel Valley, $1,*
600; Wilson Lake, $200; Meyronne, $2,500; Mistletoe, $1,- 
600: Sahdorff, $1,400; Perdue, $1,000: Jeshurun, $400; Inver-. 
cauld. $1,400; Banff. $1,600: Edgell, $1,200; Handsworth, 
$1,600: Sunny Brow, $1,000; Panama, $1,500; Guelph. $600; 1
Good Luck. $1,200; Loch Sloy. $i,joo; New Era, $1.500;
Big Horn, $800; Spruce Lake, $800; Cavell, $1,200.

Manitoba.

Î

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

1916.«914 *9*5- 
340,000 

6,471,000 
6.543.947 
7,100,825 

600,000
The following are the particulars of the sales in Canada 

by provinces :—

January .........
February . $50,000 
March ....
April

, May ....

13.319,19$ 
899.500 
640,000 t- 

1,683,306 
7,399.000

18,000
25,000 

. 1,750,000

Ontario ..............
Quebec ...................
Alberta ................
Saskatchewan 
New Brunswick
Manitoba .........
British Columbia

$ 858,178 
710,000 
456.239 
197,200 
177.850 
89.700 
10,000

Russell 
Hillsbutg 
Ellice R.M.
Knight S.D.

4. Basswood S.D. ■ ... 
Cameron S.D. «... 
Wilson River S.D. . 
S.D.’s ....................

$ 7.000 
15,000
31,400
6,000

18.000
4,000
4.000
4,300

\(

<•
$2,499.167 "I

The following are the details:—

Ontario.
$89.400

■rltlsh Columbia.
...,......... .... $ 10,000Port Alberni

The following bonds were sold in the United States:-*
■rltlsh Columbia. ^

...-. $1,700.000
Quebec.

«Term.
1921 

1931-36 
1926 

1936-46
1936 
1946
1936 Montreal

1924Amount. Rate. 
$ 4,000 5

52.300 ’ sS 
7.250 5

30,600 6
11.979 6‘
6,000 3 ;
9,000 6
8,000

59,800 5
8,000 5

17.000 5.
$1.875 5
20,000
33.857 5
72.500 5«

287.845 i 4*4 
m6.oor) 5

3.500 6
21.275 6
24,000 5
10,750 • 5
22,647 4
50.000 5

Renfrew .... 
Chatham 
Osgoode Twp. 
Smith’s Falls 
Sandwich 
Tavistock 
Tavistock 
Stratford 
Collingwood 
Thorold 
York Twp. 
York Twp. 
Beamsville ., 
Peter boro 
Cheslev
Hamilton . .1.. 
Hamilton ....
Drvden .......
Smith’s Falis 
Eastview .. 

. Hespeler
Thorold .......
Stratford ;..

L

6Vancouver
I

1936$2,000,000 ?*
19465* Ontario.

Î
1917-48$3,699,000Toronto 5, 1946

1936x
1926

Mr. 1. H. Gundy, of Messrs. Wood. Gundy and Com
pany, Toronto, has yturned from an extensive tour of 
Western Canada

19466 !
1926-46

1936
1931 The partnership of Yigcnn and Pontifex. chartered ac

countants, Toronto, has been dissolved bv 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 
route Mr. Bryan Pontifex. F.C.A.. will carry on business 
in offices at the Excelsior Life Building. Toronto.

103*
19.36-46

19.36
1936
1925•/ 1926 Mr E. Hav the rapabie general manager of the 1m 

perial Bank of Canada, stated at the animal meeting of that 
institution last wyek that, judging from present indications, 
the banks will if) all probability be called upon to assist 
further in the financing of Canada’s share of war expendi- 

* tures. As the demand for loans for ordinary commercial and 
manufacturing purposes is somewhat below normal, owing to 
the general contraction in established trade, he added, the 
banks are better able to respond to such calls as they come.

$858.178
New Brunswick.

i

Woodstbck 
Moncton . 
St. John

196$ 80.000 5 M
82.000 $
15.850 5

1931-36
106

$t77.85«
3]
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In Aprü, 1915, a block of S4.533.69b 4M P=r cent, city of 
Toronto long-term bonds was sold to Messrs. A. E. Ames 
wd Company, and Wood, Gundy and Company, Toronto, on 
joint account, (Ml offer Ming 90-67-

The sale of the Toronto bonds this week is notable chiefif 
for the fact that it is the first large issue of serial bonds. 
Mr T Bradshaw, Toronto’s commissioner of finance, has 
for some time advocated the serial plan of bond issue in 
preference to the sinking fund plan. This is the first public 
offering of Toronto bonds under his régime. The advantages 
of the serial plan were discussed in several issues of Th* 
Monttary Timts last fall. The civic board of control con
gratulated the finance commissioner upon the result of the 
bond offering.

The tenders were opened in public, an innovation so far 
u the city of Toronto is concerned.

TORONTO. BONDS FETCH HIGH PRICE

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

' A block of $3,669,000 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 
joint account, their price being 99.637. The following is a 
list of the bids received :—

leader Tender lor 
for part ail of theX

1. A. H. Martens A Co., Toronto, and
Hirsch, Lilienthal 9t Co., New York

2. .Emilius Jarvis St COT, Toronto, and Kis-
sell;- Kinnicutt St Co., New York ..

3. Dominion Securities Corpn., Toronto, and
Wm. A. Read St Co., New York ....

4. Harris, Forbes St Co., Inc., Montreal
and Boston, Wood, Gundy Sc Co., To< 
ronto, and A, E. Ames St Co., To
ronto

5. C.' W. McNear
6. Canada Bond

Leach St Co., New York, Fifty-Third 
National Bank, Cincinnati, Tilletson 
St Wolcott, Cleveland, Jno. B. Finn,
Bond St Goodwin, New York and 

* Boston, Parkinson St Burr, Boston..
7. C. Meredith A Co., Ltd., Montreal, and

Coffin St Burr, Inc., Boston ..............
Also for first 4 issues, $3,392,000 99.03 *

8. National City Bank, New York, N. W.
Halsey & Co., New York, Kountze 

» Bros., New York, Redmond St Co.,
New York, G. A. Stimson A Co., To
ronto .......... ................. ."............. ..

9. C. H. Burgess A Co., Toronto ........
10. Graham, McDonald A Co.. Toronto,

For $417,000 issue only ....
11. Macneill A Young, Toronto,

For^$377,000 issue only ....
12. R. Moat A Co., Montreal,

For $377,000 issue only ....
1 13. W. A. Mackenzie A Co., Toronto,

For first 2 issues, $1,437,000 
14. Bull A Eldredge, New York,

For $377,000 issue only ....

i 199.637.

Ontario Sal# of I
Interest was aroused among the brokers when it was unoffi

cially reported that Ontario* province had this week marketedtxrJt *tr.zz> ?
bond offering of the city has met with a better response thaa * 
that of the province. It was reported later that the province . 
obtained par for its bonds* plus exchange. Considerable 
comment was heard as to the persistent policy of Hon. r. W 
McGarry, provincial treasurer, in regard to his treatment of 
Canadian bond houses, when the province has bonds to sel 

Montreal city last week sold $2,000,000 ao-year s.P« cent 
bonds at 98.67 approximately on a 5.10 per cent, basis.

» 99 539

99391m

■

*k..‘ 99.21
99.18& Co., Chicago 

Corpn., Toronto, A. B.

I rv
99-15

MONEY MARKET$
90-131

Messrs. Glazebrook and Cronyn, exchange and bond 
brokers, Toronto, report exchange rates as follows:—-

Buyers.
N Y. funds ......................- 7-33 pm
Mont, funds ........
^Demand .......... . $4.76# $4-76* *4-78*

Cable transfers ........ $4-77H ,*4?7£* , V'79,?
Sterling, demand, $4-75 n-»6- Bank of England rate, $

Counter. 
>4 pm 

M to %

Sellers.
X pm

99.o8 parpar
98.02It!

9*45

I 9953 $ per cent. London silver,New York bar silver, 68*c. per ounce.
S' 99-40 33 *d.1

99-11 $A$KATCHEWAN SELLS DRAINAGE BONDS
99 05 behalf of theThe province of Saskatchewan sold on 

undermentioned districts the following 5h P^.cent 
bonds at 99.01 per cent. : Invermay drainage district No. . 
$25,400; Rama drainage district No. 3, $43.800; Rouleau 
Drink» ater drainage district No. 4. $44,700 and these 5 
per cent. 20-year bonds at 98.75 per cent. : Yorkton drama* 
district No. 5. $6,400; Rama extension drainage district ^ 

Jm, i$6,000 ; Mac Nutt drainage district No. 11, $3,000. Mes - 
^ood. Gundy and Company, Toronto, were the purenasers- 

The tenders for the bonds were:—

Liai of the Bonds.
The 5 per cent, bonds sold were as follow :—

Amount.
(1) $ 417.000
(2) 584,000
(3) 1,060,060
(4) 1,231,000
<5 ) 377.000

\Purpose 
Hydro-electric 
Waterworks 
Public schools 
Hydro-electric

Maturity.
1 July, 1917—1948 
1 Jan., 1917—1948 
1 July, 1917—1945 
1 Jan., 1917—1944 

Street railway pavement 1 July, 1917—1921

20-year. 25-year. 
93 56
98.75 
105.68
98.07 

10403 
10327
101.75

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, stipulate# 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 4M 
per çent. 10-year and $805,472 4M per cent. 34-year bonds to 
Messrs. Wood, Gundy and Company, and A. E. Ames and 
Company, at 97.16 as well as $1,000,000 4M per cent. 10- 
years at 97 net. and $500,000 4M per cent. 10-vears at 97.15 
net to New York insurance companies.

30-year. 
92. $1 
99.01 
107.26
9807

Wood, Gundy A Co.... 5 % 
5M%

) 6 %
A. E. Ames A Co. ... 5X%

6 %
6 %

H. O’Hara A Co. ... 6 %
Macneill A Young ... 5 %

9297 
98.90 
106.58 
9807 

104 53 . 'OS-03 
103.83 
102.09

104.31
102.3$ 

91.31 90.76
98.11 98.H
10400

Nay A Jamesk
92.00 

' SM% ~ 9811 
, 6 %

W. A. Mackenzie A Co. 6 %
SM%

Æmilius Jarvis- ...... 5 %

io4-00103.00
101.20
96.15
88.44 86.16S7. M

■i Mr W. G. Falconer, well known in accident insu^^ 
circles in Canada, is now assistant secretary of the Ha 
Accident and Indemnity Company, of Hartford. • r. 
coner was previously associated with the General A • 
of Perth, Scotland, both in Canada and Australia. 
Hartford Accident is not trahisacting business in Lan 
present.
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On another page is printed a statement given to The 

Monetary Times by Colonel T. L. Cantley, as to the ship- ( 
biiHding 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 Newr 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. Practically all the material.to be 
used in the construction of the vessel willjbe furnished bv 
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 davs Nova Scotia
building of wooden ships. These are rapidly disappearing 
from the ocean. At Lloyds last year there were registered 
417 new craft of 068,533 tons. With the exception of five 
<rha!l wooden-vessels of '203 tons, steel was the material

famous centre, for thewas a

i

- X
?

V

Ttiat the period of 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.

-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, w-ere 
received. The offering 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 
low’er rates of interest." The finance commissioner tins 
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, netting the province, 
it was unofficially reported, qq. If that is so, this is 

/ probably the first 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 
exchange, to the province. There is considerable dissatis
faction among the Canadian bond houses, and properly f . 
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 could not, without difficulty, 
improve the methods adopted to market his securities.

V V .
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1 LOOKING AHEAD

inter.
1 pas
to % 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 export's 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 Grirat 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 fo 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 mpidlv, 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. 1 -
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92. $i
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9807
05.0s
04.31
102.3$
90.76
98.11
io4-00

These are the conditions forecasted by Mr. Howland 
and to them must be added the return of the troops and 
the release of over 250,000 operatives in munition factories. 
The bank president further remarks : “Altogether it would 
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 slackened 
activities will not appear immediately after peace is de
clared. Many war and other orders will be in hand at the 
dose of hostilities and will be completed. This should 
help to support the industrial situation for a few months, 
after which will come the acute readjustment period.

Mr. Howland adds his voice to those of other 
prominent authorities in urging preparation for the uture.
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Donald Smith picked James JV Hill as the man to secure
After extraordinary energy and 

labor,' the property was purchased by the St. Paul, Minne
apolis and Manitoba Railroad Company, which had been 
formed by a syndicate of four for the purpose. The 
profits of the bond transaction amounted to $3,500,000 
for each member of tl* syndicate. But these were on 

Hill had to put the road upon a paying basis. In

used in construction. 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 have an announcement from the federal 
government, as to their shipbuilding policy.

control of the road.

] two years it was not only paying the interest on its bond 
issue, but commenced paying dividends on its stock. One 
of his assistants says that he was baggageman, conductor, 
engineer, trackwalker, fireman, passenger agent, freight 
agent, traffic manager and everything else on, the road at 
different times. *

JAMES J. HILL

Seventy-eight years ago James J. Hill, who died this 
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
ping agent. Establishing a steamboat service tin 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

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 for a 
long time to come.

His has been an extraordinary career of success. 
Canada is proad to have cradled him. Ipterviewed on his 
seventy-second birthday, nearly six years ago, he referred 
to the recent talk of conserving water, conserving land, 
conserving coal and conserving iron. “It is too bad,” he 
added, “that someone did,not pay a word about conserving 
commonsense. " That was typical of James J. Hill.

must be imported in some stages of manufacture, and on 
which duty has been collected, this duty is recoverable, all 
but 1 per cent., when the article is exported. Yet that ad- 
vantage may be to tlw injury of a Canadian manufacturer.

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

CANADA’S TARIFF AFTER WAR

Relation ol Direct Taxation to the Tariff and National
Revenue

,1

Editor, The Monetary Times .
Sir,—There are very many points to consider in the 

three kinds of tariffs dealt with by Mr. Beer m his very ex
haustive and carefully prepared article in The Monetary 
Times last week.

National development should be the incentive which 
* ought to govern our proposed plats for the future, and for 

this two most indispensable factors have to be primarily 
considered. These are, the labor in 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 relation 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.

W< have minerals in abundance which are basic for 
P many lines. Two may be instanced—feldspar and silica—yet 

little development of these has been done.
There are several other natural resources which would 

oreate manufactures of lines now imported.
tn a customs tariff freight rates deserve some thought. 

In some rases 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.

Since the war has educated us to the usage of a direct 
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 
tariff on low-priced articles’' did not work out very well when 
cheapj 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 wmstatt 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..
Jâs. P. Murray.

Toronto, May 30th.

DAMAGE BY WATER AT FIRE»

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, wrritten by me for The Monetary Times many 

• years ago, in which I 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 practicable 
to arrange with the cartage companies, for the use of their , 

- covers in such cases as this on a reasonable basis, the use 
to be under the supervision of the police and the fire de
partment."

k

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 any of these

Mr. C. B. Campbell, of Messrs. A, B Leach andjCom- 
l»ny. New York, was among the United States brokers 
visiting Toronto in connection with the city’s sale of bonds.
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BANK OF MONTREALnc-
ttn Established 1817
n*
300

LCapital Paid up 
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Sherbrooke, Que.—The city’s consolidated balance sheet 
shows assets and liabilities as follows : Assets.—Current- 
Cash on hand and in bank.—Tax department, $14,601; gas 
and electricity department, $ 59.342 ; waterworks department, 
$9,^82. Accounts Receivable—Tax department, $54.067; gas 
and electricity department, $31,$76; waterworks department, 
$8,694; arrears of tixes, $115,092. Loans—Jenckes Machine 
Company, Limited, $9u,ooo. ^Municipal public utilities—Gas 
and electricity, $083.1 , waterworks, $486,561. Permanent-
Immovable property, 9850,358; movable property, $75.36$. 
Sinking fund—Tax department, $5i.4«71 gas and electricity 
department. $55.365; waterworks department, $99,722. Lia
bilities.—Bonded debt—Tax department, $779.5oo; gas and 
electricity department, $425.000; waterworks department, 
$377.5oo. Current—Canadian Bank of Commerce, $8o.oo& 
Accounts payable—Tax department, $124,050; gas and elec
tricity department, $ii.371{ waterworks department, $5,093. 
Sundries—Suspense account, $3.741- Depreciation accounts— 
Gas and electricity department, $105.098 ; waterworks depart
ment. $38.000. Surplus—General account, $263,610; gas and 
electric department, $287,958; waterworks department, $183,- 
967.

MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal 
Activities and Financing

The following table compiled by Ik* MontUry runts, 
gives the bank loans to municipalities since August, 1913, 
to the latest month this year for which figures are available :—

1915. 191b.19H-
. $29.301,620 $35.952.805 $32.015.371 
. 30,372,854 38,437.903 35.i49.9i5
. 31,890,843 41,227,449 38,649.462
. 30,168.812 43.031.360 44.371.050
. 33,689.577 43.948,436
. 37,260,571 46,889,816
. 36.372,334 44.029,446 .

. . $41,310.281 39.664.534 46,020,730

.. 37.465.383 44.338.873 43.928,331
... 37.846,369 47.316.076 45.682,230

- 35H73.8I7 44.7o6.°55 4i, 064.550 ,
... 30.518,573 38.256,947 30.878,028

1913.
January 
February ' „i..
March 
April 
May ..
June ___
July 
August 
September 
October 
November 
December

Halifax, N.$—The city is to market an issue of $484.636

r
1 •

!• ••.■.—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 5 per cent., and the price par. The bonds 
maturing were wend previous to union, and the shortage 
was as follows: Water, 6 per cent., $llo,ooo, sewerage, 6 
per cent., sewerage, 5 per cent, sewerage, 4 per cent, $100,- 
000; market, $70,000. This amount, with $25,000 for water 
construction, constitute the amount issued in the year 191$; 
$475,100 of bonds maturing, were presented and paid, with 
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 now $4,928,37°- The 
debt is now boo* $$,000,000, and if possible, the chamber- 
lain states, it should remain there until more prosperous 

An abstract of the city’s outstanding bonds is -as

St.

•■ends.
Mlmtco, Out.—An issue of ;$i27,ooo is to be made for 

waterworks construction.
Trail, B.C.—A by-law to issue $7.500 bonds for school 

purposes has been carried.
Orillia, Out—The by-law for the sale of the electric plant 

u> the Ontario Hydro-Electric Commission was defeated.
Petartooro, Oat.—A by-law to authorize a loan of $3.300 

to the Bonner Worth Company will be voted upon June 27th.
Campbell!ord, Out—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. times, 

follows :—Saskatoon, Saak.—The city has acquired through Messrs. 
Wood, Gundv and Company, Toronto, $100,000 Dominion 
government war bonds and will purchase $90,000 more -.as 

available for the municipal sinking fund.
I, Man.—For an issue of $7.000 6 per cent. 20-y ear 

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, Toronto, 92 44; C. H. Burgess and Company, 
92.07 ; Macneill and Young, Toronto 90.07.

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

f. M. Robinson and Company
Eastern Securities ..............
Dominion Securities 
Hew R. Wood and Company .
A. H. Martens and Company

Interest payable, 
1916.

Ijm,500 bearing interest at 6 % ........$ U.530 #
“ $ % ’ ........... I
“ 4*% ........
“ 4 % ........
“ 3X% ........ 24.202

soon as
R 44.500

2,812
122,028

.4890,0» “
62,500 “ 

3,050,720 
691.500 “

tt

*8l V

$207,073$4.920,220
$22*8,150 due not presented. Less.

- $206,551$4.928,370-- 9815

•. 97-53 
-- 97-53 
-. 97-077 
-. 9436

N.B.—The issue of $80,000 5K P« cent.

•Maturing May 1st and June 1st, 1916.
The net decrease in the interest payable account *°r «9*6* 

without any further issue of debentures will be $7,005. bon 
amounting to $29,440 will mature in 1916, and will be pai 
from sinking funds. The sinking funds have been kept up 
to the mark and invested in securities of only the higne« 

' standing. In the sinking funds are: Bonds invested, $ i ,013.- 
39$; Bank of Nova Scotia investment account, $58,976; tot .

10-year bonds, as stated in TJu Monrtary Timts, was award
ed to the Eastern Securities Company, St. John. The follow
ing bids we^e made for the bonds :—

Eastern Securities Company ....
Dominion Securities Corporation 
Eastern Investment Company ..
Wood, Gundy and Company ....
Hew R. Wood and Company ...
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, $6,500. 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, $ 1,60a A. J. Church, Success; Green Plains, 
$i,K>a G. T. Carpenter, Consul; Y pres, $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, $11,- 
000. E. Jones, Rosetown ; Merrington, $400. A. E. Wilson, 
Kindersley ; Neelby, $3.200. J. E. Lewis, Kipling.

Town.—Milestone, $$,ooa Fire protection. W. B. Per
kins, Milestone.

........ .... 100.086
.................. 9761
............- 97-50
.................. 97-00
97.00 for $40,000

$1.072,371.

TORONTO'S TREASURY NOTE ISSUES

During the past few months, the city of Toronto 
marketed two issees of $2,000,000 each of six months _ 
ury notes. They all mature during this year and were is 
against tax payments. The city has heavy expenditu 
make during the first few months; every year, but tbe‘ 
tax payments are not due until July 21st. The city, /
borrows in anticipation of the tax collections. Mr. I, «* . 
•haw, finance commissioner, obtained unusually ** 
terms for these two loans, both of which were marketed 
3H per,cent, basis, compared with a 5 per cent. b“* , 
similar issue sold in January last. Since Mr. Brad;sha ,
pointaient he has made three issues of securities,

and the serial bond issue this week. Alltreasury notes 
marked successes.
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THE BANK OF BRITISH 
NORTH AMERICA

V

4f 1Established in 18*6. Incorporated by Royal Charter in 1840

Paid-up Capital j. - $4,866,660.66 
Reserve Fund j - $8,017,888.88

J '
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NOVA SCOTIA
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» GRACECHUBCH STREET, LONDON. E.C.

Head Office in Canada
ST. JAMES ST„ MONTREAL

H. B. MACKENZIE, General Manager

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

Agents and Correspondents in every part of the world

Collections made at Lowest Rates
*

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

Negotiable anywhere
for Colonial Bank.

SAVINGS DEPARTMENT AT EVERY BRANCH

Capital paid-up - 
Reserve Fund 
Total Assets

$ 6£00,000

12,i

100.Ç
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Weetmount, Que.—The Wilson Decorating Company,
Limited. S 10.000. H. R. Mulvcna, J. T. Hackett. Laura 
Smith.

MOWETABY' T I H E 8»THE14

NEW INCORPORATIONS

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

Mew Westminster, B.C.—Maple Ridge Lumber Company.
Limited. $25.000, Charles W. Tait and Company, Limited. 
$10,000-

$wlft Current, aask.—National Gas, Heat, Light and
Power Company, Limited, $100,000; W. H. Wilkins, Limited, 
$10,000.

Canada’s new companies incorporated this week number
are located in six$8. The bead offices of these companies __

provinces. The total capitalization amounts to $11,604,000
The largest companies are

Boulder Gold Mines, Limited ....
The Canada Stove and Foundry Company, Limited 1,500,000
Kamiskotia Mining Company, Limited .......... .
Otis-Fensom Elevator Company, Limited...............  3,500,000
Wolverine Mining and Development Company,

Limited........................- ..... ....................................

Mammon, Out—Hamilton Shipbuilding and Ferry Com- 
Limited, $100,000 J. G. Gauld, C. V. Langs, E. G.Pan'. 

Binkley.
$3,000,000

Pert Arthur, Out—The Wright-Furniture Company, 
Limited, $40,000. W. A. Wright, W. F. Langworthy, A. J. 
McC ombsr.

Pert Heps, Out.—The Port Hope File Manufacturing 
Company, Limited, $40.000. W. G. Brown, E. H. Fogarty, 
R. C. Boney.

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

1,000,000

Grouping the new concerns according to provinces m 
which the head offices are situated, we have the following 
results :— - J

No. of
Capitalization. 

$7.75S.ooo 
1,553.000 
1,630,000 - 

1 191XX» 
465,000 

10,000

companies.Province.
Ontario................
Quebec .......
British Columbia 
Saskatchewan .
Manitoba............
Alberta . .......

William, Out.—Standard Terminal Company, Lim
ited, $350,000. W. F. Langworthy, A. J. McComber, G. A 
McTeigue ; the-Fort William Terminal Development Com- 

Limited, $250,000. A. J. McComber, G. A McTeigue,

Pert19
16

pony, ______
Etta E. Allen.

Vancouver, l.C.—Canadian-Liverpool Mortgage Cotpora- 
tion. Limited. $500,000; Wright Coal Company, Limited, 
$50,000, Grandview Sheet Metal Works, Limited, $10,000;
G. F. Williams, Limited, $10,000.

the following is s list of charters granted during this Terente, Ont__ Makers of Canada (Morang), Limited,
week’it. Canada. The head office of the company is situated e7$,<x*>. J. M. Bullen, H. L. Steele. J. H. Fraser; E. F. W.
in the town or city mentioned at the beginning of each para- Salisbury, Limited, $40,000. E. A Harris, G. H. Sharer,
graph. I he persons named are provisional directors ; Gertrude B. Marrin ; Kamiskotia Mining Company, Limited,

D. C. Nixon, Limited. $25.000. $2.000.000. H. H. Shaver. J. C. Thomson, J. Parker; thessst «asârr-srruuRirelstoks, B.C. Keveistoae i-umocr v z. Connell Company, Limited, $40.000. H. A. Newman. W. E ■
F",b“b“ ” s'“,p"' Co°"

»■— - »-*•— «=- 1 r 'Sfrjsrhz:- 56.». risap*n>, Limited, f 1,000,000. .... m v T e. cnftnnn
unleoullmi, Qua.—Crosard, Limited, $50,000. L. T. U3.S00.xx. .... , - • -

Michaud. K. M. Wynne, J. M Grosart. .. . , Winnipeg, MaiL-Elroi-Tan, Limited, $$,ooo- ZanS.
•iarlevllls, QMS.—La Cie des Pâtes et Conserves, Limitée, £. Uriif, A Margoüus ; the Canadian Farmers Outfit Com-

$50,000. F. Arpin, A Ostiguy. P. Caoieux. pany. Limited, $40,000. E, P. Gibson, J. M.,Arnold, J
Robsrtsonvlile, Que.—Federal Asbestos Company, $500,- Meikle; Boulder Gold Mines, Limited, $3,000,000. J. D.

J. P. Wells, C. W. Cate, C. Dickinson. Perrin, S. J. Masters, S. G. Bronfman; Canadian Gold Pa»
8L John, N.B.—Smith and Mernthew, Limited, $49,100. Mining Company, Limited, $10xxxx H. R. McTavish, 1.

1 E Fenwick L B. Smith, E. L- Mernthew B. A. Price, G. A. Axford ; Chicamon Gold Mmes, Limited,
Preston, Ont.—The Parker Shoe Company. Limited, $,0,000. E J. Bingham, H. R. McTavish, J. C. Freeman;

$49,000. H. Parker, G. Fink, W. S. Hudson Hinterland Mines and Holding Company, Limited, $45.<*»-
Waterloo, Ont.-V alentine and Martin, Limited, $200,000. E ]. Bingham, A C. Masters, J. C. Freeman ; Queen 1

J. Valentine, J. B. Martin, H. H. C Martin. Theatre, Limited, $5,000. C. Tadman, M. Koffman, J.
London, Ont. -Luxite Textiles of Canada, Limited, $$o,- Greenberg; the Kilgour-Riiner Company, Limited, $10,000.

000. L. Turner, E G. Braund, G. S. Gibbons. R. R. W ilson, J. Stevens. E. F. Hutchings ; the Hall-Zryd
Calgary, Alte.—The Homestead Art Company, Limited, Company. Limited, $40,00a J. J. Keelan. J. B. Crepeau, 

$10,000. J. Greenwood. J. Barron, B. Collison. A. Aadms.
Lindsey, Ont.—Victoria County Rxnch, Limited, $60,- Montreal, Que.—The Canada Stove and Foundry Cos*

°°°' AUv.ellc’ ^V, SutdiSe, F. J. Camp ell. pany. Limited, $1,500,000. E. R. Parkins, R. E Allan, W.
Brantford, Ont-Hygienic Dairy Company Limited, Taylor ; Barnes Construction Company. Limited, $5.000 F.

$40.000. C. E. Donaghy. J. A. Hainer H. Arrell. q Bush F. B. Common, H. W. Jackson; T. D. Downing
•t. Myaelnt^, Qua-J. E N.cholls and Cw Limitée, Comply, Limited. $25,000. A R. Hall, L Fitch, G. L

$20.000. J- E NichuUs, J. E Gosselin, J. A . Papineau Couture ; Peeriess Hats, Limited, $50,000. A R
Woodford, Ont.—-Blind Lme Telephone Company. Lim- Ha„ L Fltch q C Papineau-Couture ; Henson Knitting

itedl ,1’3<xx ^_R,C^îrd,^l• h. - L JOltoy- imkMl , Company, Limited. $50.006. T. J. Coulter, W. S. Jones E
Draytau Out-—The Drayton Silo Company Limited, Booth; the Bellman worth Theatre Company, Limited, $$o,-

$40,000. 1. I. Cassidy, E. J. Bucknam, N. J. rerner. », . Hawksworth R S Bell J trankshaw; Can*-
I v,u, r^k,Y1’ PCol2l3l AUrHiU eWP DawMnmP*ay‘ dian Bonds Company. $’10,000. A- l Allait,-, E. BrodeW. .

> Limited, $20.000. W. J. Colwell, A Hill, W. Dawson. | j A Nadeau; Canadian Securities, Limited, $40.000 Ç.
Quebec, Quo.—The Chatham Steamship Company, Lim- m Cotton, E W. Westover, F. T. Enright , Compagnie

ited, $10,000. W. Q. Stobo, H. C. Thorn, L. H. Coté. d’Eclairage et d’Energie Electrique, Napierville, Limitée,
Elmira, OnL—The Elmira Planmg Mill Company, Lim- $90,boo. E. Pelland, J. Roy, J. Chagnon; the Canadian

ited, $40,000. W. J. Letson, J. Bauman, E. G. Martin. Construction Company, Limited, Soo.ooo. J. E. Valin, J. •
Berlin, OnL-Baetz Brothers Furniture Company, Lim- Beaudry, E. T. Shavers, Maisonneuve Qua^ri’ 1 

" ited. $7*000. C. J. Baeti, J. H. Baetz. J. A Scellen ^united $45.000. J. Rheaume A. Gilbert, 7- W.
Victoria, B.O.—The Western Pickling Works, Limited, National Beverages, Limited, $10,000. W. J. White, A.

$15,000; Western Shipping Company, Limited, $40,000. P. Buchanan, F. G. Bush.
Pembroke, Ont-—The Sure-Shot Manufacturing Com- Application for letters patent hasr been made d.

panv. Limited, $40,000. G. A. Herron, F. W. Cockburn. Gaffney Brothers Silver Black Fox Company, Limited, u_
Ottawa, Out.—Supplies Company of Canada, Limited, merside. Ml., $30.000. W. A. Prescott, J. A. Gaffney. 

$40.000 J B. O’Brien. H. W. Sherwood. H. C Sherwood T. Gaffney.

$12,604.00058
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THE DOMINION BANK THE

Royal Bank of Canada»y,
ed, HEAD OFFICE

Sir Edmund B. Osler, M.P.. President.
C. A. BOGERT, Gbrbbal Manages

TORONTO
W. D. Matthews, Vice-Presidentind itcstrsuT»

ed. Capital Authorized 
Capital Paid-up...
Bseero and Undivided Proflu.... 18,286,000

....... ................................... 214,000,000

$ 26,000,000 
11,760,000>m- The London, England, Branch

Of the Oi
G.

Total Assetsat 73 CemhlU, E.C.
Conducts a General Banking and Foreign Exchange 
Business and has ample facilities for handling collections 
and remittances from Canada.

»y.
J. HEAD OFFICE, MONTREAL 

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

390 Branches in Canada and Newfoundland.
Thirty Bran, hes in Cuba, Porto Rico, Dominican 

Republic and Coata Rica.
BRITISH WEST INDIES 

ANTIGUA—SL John s; BAHAMAS— Nassau ; 
BARBADOS—Bridgetown ;
GRENADA—St. Georges;

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

BRITISH HONDURAS—Bulita 
BRITISH GU IAN A—Georgetown, New Amsterdam, 

and Rose Hall (Corenlyne).

ing
rty. z i
trv
jrd.

t

,un- DOMINICA—R«The Standard Bank 
of Canada

1A
JAMAICA—Kingsten ;om- rme, 1 s

11»1ST*ora-
Capital (Autheriaed by Act e# Parliament) .... 
Capital

ted,
wo;

Fund and Undivided Profits LMMdMi
ited. DIRECTORS

W. Passas. K.C.. Vice-President. NEW YORK CITY 
Cor. William and 

Cedar Streets.

W. p. Cowan. President.W.
iver, W. P. Allen, P. W. Cowan. H. Lenehrie. T. H. McMillan. O. P.

. Thee. H Wood.:ted,
TORONTO. Ont.the Head OBke. IS King St. West

ORO. P. SCHOLF1BLD. General I 
i. a LOUDON. Assistant General

1
Basiaess Accounts carried upon favorable terms. 

Savtags Department at all Braadie*.
. E-
ton-
. E. SAVINGS BANK DEPARTMENT AT ALL BRANCHES -
any,
job;
tlsh.
ited. AUSTRALIA and NE ZEALAND '

BANK OF NEW SOUTH WALES
X (ESTABLISHED HIT)

trill,
-

AUSTRALIA
aAd f

i. J • S 17,500,000.00
• 13,000,000.00
é 17,500,000.00

PAID UP CAPITAL 
RESERVE FUND .
RESERVE LIABILITY OF PROPRIETORS

. D.
Pan
, T. 
lited,
nan;
,,ooa 
ten’1
a. J- 
1,000. 
Zrud 
peas.

%

$ 48,000,000.00
/. $288,756,341.00d*AGGREGATE ASSETS 30th SEPT., 1916

^ i. RUSSELL FRENCH. Oneeral Manaeer
M4 BRANCHES sod AGENCIES in ^ iT.t£d. Th* B*nk ‘rmwectsavenr deletion

HEAD OFFICE I CEOROE STREET, SYDNEY. LONDON OFFICE; tS TNREADNEEOLE STREET, E.C.
Aeerrs BANK OF MONTREAL. NOVAL BANK OF CANADACoin-

1, W.
». F. /
• Ding

LLOYDS BANK LIMITED,i. C. HEAD OFFICE :

71, LOMBARD ST., LONDON, E.C.
(•6- £1.-

•166,621,OCX)
26,043,360 
18,000,000 

662,622,495 
275,044,415

l R- 
itting
». R- V
#5°--

Cana-
ideur,
». C. "
agnie
nitie,
adias

Capital 6u beer! bed - 
Capital paid up 
Reserve Fund 
Deposits, Ac. 
Advances, Ac.

*
* J

• *
:

J. A
pany,
t; the 
K- W.

900 OFFICES IN ENGLAND AND WALES.
Foreim Department : 17. Corn hill, London, S.C.

ef the IMPERIAL BANK OF CANADA.

THIS BANK
Colonlatl and

y the

».L
Fmneh Auslllery ,e UOV^^NK JFIIANOII^UM»TED.Sum-

■with Offices •« FANIS,

LONDON. ENGLAND 
Bank Bhlgt., 

Princes Street, E.C.

*f
=T

k



■}

I : !V Volume 5<«.THE X0I1IAXT TIMES16

ONTARIO’S BOND SALEMUNICIPAL. BONOS AWARDED

Premier Hearst’s Statement—Why the lssee was 
Criticized

Stratford, Out.—$50,000 5 per cent. 10-years.
»t. John, N.B.—#15,850 5 Per cent.,. 1936, to Eastern 

Securities Corporation, St. John.
,—#15,000, to Messrs. Wood, Gundy and Premier Hearst, of Ontario, states that the provincial loan 

of #4,000,000 5 per cent. 10-year bonds, raised this week, netted 
par, without any deduction for commission, and was there
fore placed at a price H of 1 per cent, higher than the city 
pf Toronto’s loan. Bond brokers, however, are inclined to 
believe that the premier has omitted to figure expenses and 
commission, which would bring the price doom to 99, the 
figure which was first mentioned in financial circles this 
week. The bonds are now being offered publicly at tot X and 
interest. Premier Hearst’s statement is as follows:—

« :
Company, Toronto.

Saskatchewan School Districts.—$i 2,300 7 per cent. 10- 
instalments, to Messrs. H. O'Hara and Company. Toronto.

Riser Crossing, Alta.—#11,500 6 per cent. S-year 
serial bonds, to Alberta School Supply Company, Edmonton.

Manitoba School OlstrteU.—$4,600 7 per cent. 10 and 
15-instalments, to Messrs. H. O’Hara and Company, Toronto. 

Rochester Township, OnL—#10,913 6 Per cent. 5 and 10- 
Messrs. Mulholland, Bird and Graham. To-

I Pi

umm
Mil

instalments, to 
ronto. of

“As a result of negotiations with several of the largest 
financial firms, the provincial treasurer has succeeded in sell
ing #4,000,000 5 per cent, straight 10-year bonds of the 
province to the National City Bank of New York at par and 
accrued interest. Recently the city of Toronto made what is 
considered to be 

» ditions.
bonds bearing 5 per cent, interest, and consequently the To- 

' ronto loan cost 5.03, while the provincial loan, sold at par, 
dost 5 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 cased the borrowers had 
the advantage of the rate of exchange being in their favor 
by the premium on New York funds. It will be readily "" 
that the province realised about H of 1 per cent, better price 

.than the city of Toronto, and that the newspaper criticism 
of the provincial loan based on the assumption that Ontario 
does not do as well as Toronto is entirely without foundation 
in fact.’’

Lethbridge, AIM.—#410,739 5 per cent. 30-year sinking 
fund bonds, to Messrs. A. F. Carrothers and Company, Ed
monton. _

lero T elepnone uomimnj, -
Messrs. W. L. McKinnon and Com-#25,500 15-instalments, to 

pany, Toronto.
^ remarkably good sale under present con- 

Toronto sale realized 99*637 for instalmentThe
Messrs. H. O’Hara and Com-7 per cent. 15-instalments, to 

pany, Toronto.
Crnhame Chats worth Rural Telephone Company,

#2,500 & per cent. 15-instalments, to Messrs. H. O Hara and 
Company, Toronto.

Youngstown, AIM.—#8,000 7 cenl- ,f^.yearl‘ , 
S.D., #3,000 7 P« cent. 20-years, and Big Valley #3*«» 6 

Alberta School Supply Company. Ed-

— > Delia

per cent. 5-years, to 
mon ton.

1
INSTALMENT BONOS ARE POPULARWHY

t
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 comparisons with 
the Toronto sale. Finally, the entire discussion regarding 
the Ontario government’s bond sale would have been avoided 
had the province sold its bonds by public tender, a practice 
which eliminates practically all criticism of bond sales.

By the annuity or serial instalment method adopted b> 
Toronto in regard to its bond sales this week, the amount of 
the debt rdpaid each year is. a definite quantity, and the bonds 
corresponding thereto are redeemed and cancelled. As a re
sult, the ne indebtedness of the municipality at any given 
time can be determined with accuracy.. 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 it, . 

Mr. T Bradshaw, finance commissioner, Toronto.
"Both instalment methods, which protide 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 

of. the low rate of interest earned on, the failure to
and time involved in ad-

OLEARINC HOUBE RETURNS

The following are the bank clearing nouse leturns tor 
weeks ended May 25th, 1916, and May 27th, 1915. ,tt” 
changes :—

says

Week ended Week ended 
May 25, *16. May 27, ’15- 
# 63,689,115 # 38.214.453 + #25474,662

46,715,898 27,975.902 + 18,739496
35.808,067 16,568,110 + 19.239457

5.016,452 4.652,149 + 364.30$
3.941,367 3.416,964 + 524403
3.938,706 2,361,459 + '•! ^'*2
3,045.982 2,238,216 -1- 807.70°
2.877,976 2,413.300 + 464,670
1.861.483 1.571.923 + 289.570
1,846,987 1,613,592 + 233,395
1499.128 1,358.329 + 140,799
1.630,360 1,086,228 + 544.132
1.635,733 1,186,594 + 449.139
1,181,100 1,084,953 + 96,147

939.157 607.801 + 331.350
> 678,147 489.488 4- 188.059

414,091 370.715 +
541.874 436.722 + 105,152
427.996 313.774 + 114.222
394.766 254.632 + I40,l*t
312.0m 190,970 + 1219°
213.730 . * 259.569 — 45.839
37| .808 3$1.252 + :o6i

#178,982,974 #109.017.085 + #60.965.889
392,477 
452,951

J Changes.
Montreal .............
Toronto ............. «
Winnipeg .........
Vancouver .............
Ottawa ..................
Calgary .................
Hamilton ...............
Quebec ................

, Edmonton .............
Halifax ................
London P................
Regina ................
St. John ...............
Victoria ................
Saskatoon ...........
Moose Jaw .......
Brandon ...............
Brantford .............
Fort William .. ..
Lethbridge ......... .
Medicine Hat .......
New Westminster .. 
Peterboro

Totals .. 
Sherbrooke 
Berlin .......

misuse
efficiently manage, the expense
ministration of and the losses involved m sinking funds are 
thoroughly well known to those versed in municipal finance. 
Undoubtedly the best sinking fund ever devised is the partial 

7) 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 
issuei1 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 
crolv necessary to mention that such cities as Chicago, New 
York, Boston. Philadelphia, etc., are issuing bonds in this 
form to indicate how general it is becoming.

“It was formeflv 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 objection 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 alwavs be a choice of ma
turities, running from one to say 20 or 30 years, and tnat 

- / such variety will suit the varying needs of a greater body of 
investors.”
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THE ESTABLISHED ISAS 1
X

Union Bankof CanadaWeyburn Security Bank
H BAD OFFICE. WEYBURN. SASKATCHEWAN

Capital Aatàorized
Head Office

Paid-up Capital

WINNIPEG
$ 5,000,000 

3,400,000 
90,000,000

$1,000,000
Branches in Saskatchewan at

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale, 
Griffin, Colgate, Pangœan, Radville, Assiniboia, Benson, 
Verwood, Readlyn, Tribune, Expanse, Moss bank and ' 
Vantage.

A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL. Osesrsl

R
Total Assets (Over)

BOARD OF DIRECTORS
Hon. Pm., SIR WILLIAM PRICE President. JOHN OALT. Beg. 

Vice Presidents. R.T. RILEY. Esq.; O. H. THOMSON. Bag
I

B. B. Cronyn, Bsg. 
B. L. Drewry, Bsg

W. R. Allan. Bsg. F. B Kenaeton, Beg.
Hume Blake, Beg.
M. Bull. Bag B. Haas. Bag.
Major-General 4ohnW. 4. B. Hough. Bsg .K.C. 

Carson, C.B.

R. O. McCulloch. Bsg. 
Wm. Shaw. Beg.

f
H. B. SHAW. Asst. Oen. Manager 

Supt of Brnechee and Chief Inspector, F. W. 8. CRISPO
O. H. BALFOUR. Oen. Manager

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

THE QUEBEC BANK
Capital Paid-up ST.7M.Mt.Capital Authorised. S1.MO.M0

Fund. Sl.Sll.7M

■"■•ctws-Jolin t. Rosa. President. , R. MacD. Paterson. Vice-President, 
veeep Boswell. Gaspard LsMoins. Thos. McDougall. O. O. Stuart. K.C 

4. B. Aid red. Peter Lain*. John M. McIntyre 
General Ms

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

The Bank, having over 316 Branches in Canada, 
extending from Halifax to Prince Rupert, offers excel
lent facilities for the transaction of every descript 
Banking business. It has Correspondents in all Ci 
importance throughout Canada, the United States, the United 
Kingdom, the Continent of Europe, and the British Colonies.

Collections made in all parts of the Dominion and returns 
promptly remitted at lowest rstee of exchange. Letters of 
Credit and Travellers’ Cheques issued available in all parts of 
the world.

Head Office: Queue. •'e Office : Montmal

\This Bank has 59 Branches throughout Canada—
28 ia the Province of Quebec and New Brunswick.

9 in the Province of Ontario, 22 in Western Canada.
Assets In the United Statue—Chase National Bank. New Tor*: Girard Ns- 
*£■*! Philadelphia: National Shawmut Bank. Boston ; The First Ns
Wnl Bank of Chicneo. Chisago ; First National Bank. Minneapolis : Mama 
jetumraand Traders National Bank. Buffalo : National Bank of Commas* 
■MttW.: First National Bank. Su Francisco Agents ia Great Britain— 
*"k of Scotland. London Agents in France—Credit Lyonnais, Paris. U

ion of 
itiu of

II

»•
asist
Bust
with
ding
iidrd
dice

i tor
with

tes.
4.602
9.996 
9.957 
M.W 
4,403 
7.247 
>7.766 
>4.676 

19.570 
13.395 
10.790 
W.132 
19,139 
A147 
$1.356 
88,659 
*3.376
05.152
14,222
40.134
21,99'
45.839
20.6*6

65.889

June 2, 1916. THE M0HÏTABY TIMES
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the Home Bank
or Canada

bank OF HAMILTON
HEAD OFFICE, HAMILTON

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

$8,000,000
3,000.000
3,476,000V

I»ORIGINAL
CHARTER
1864 - rast*ysisr"'c. H. Newton 

George Rutherford

4. F. BBLL. General Mauser.

BRANCHES
•STASIS

Mitchell

ted C. C. Dalton 
Robert H 4. Turnbull

W. A Woodire- Brsmohee and Connection» throughout nanariadty
to AIM BINS IB NBSliTt

■Toronto Branch
uad

Hud Offioo—S-W King Street W,the <■

Cor. Selkirkv, and Bathurstihis Car. Queen West and Bathurst 
Car. Queen Bast and Ontario 

IM Y

2M Brudrirw Ave., Cor. WUton Are. 
Dundee St.. Cor. High Far* An 

ange Street Subway. Car. Alcorn Ave.
Struct. North Toronto. Cor. Bglmton Ave.

Neustndt 
New Hamburg

Southamptonand Berlin
Btytb

Hamilton
; Barton St Niagara Falla 

“ „ _ „ _ . Peering Niagara Falla. S.
Bast Bad Bast Bed Oakville

Market Orangeville 
„ North Bnd Owen Sound 

West Bnd Palmerston 
Paris
Port Arthur 
Port Bigin 
Port Rowan

OBI Y Toronto

- ojasrrrest
Delhi 
Dundalk 
Dundas 
Dunn villa 
Ford etch 
Ft. William

*11- “ Vi 4Jam,
Llstswilthe West Toronto

Wlngham
Wroaeter

tAxsad

BANK OF OTTAWAt it Milton
»n-
xeat ESTABLISHED 104 

Capital Paid Up, $4,000,000. Real, $4,760,000. 
Total Asset* over $65,000,000.

>d Office

MANITOBA
GladstoneTo- ■wan Lake

Morder 
PilotCarbsrrypar. Winkler

Kills rney
Manitou
Miami

Ital- OTTA A. Canada

HOB. OBOROB BRYSON. Preaidmt : 40HN B. FRASER, V.ce-Prea. ''
ALEXANDER MACLARBN 
DBNIS MURPHY

- HON . SIR GP.OROB H. PBRLBY 
B. C. WHITNEY

OBOROB BURN. General Manager,
Manager. W. DUTHI

Inter eat-hearing Deposits received at all of the Bank's 67 
Branches.

Saowffakelive Blm Creek 
Fonrama 1 ” Prii St.ond

- --'••ASMA1TMBWA*
Caronfav- MawerSIR HBNRY N. BATH 

RUSSELL BLACKBURN 
SIR HBNRY K. BOAN

had Rouleau
Battleferd
Browaiaa
Carierai*

Moots 
Moos* 4 aw
Mortlach

ivot Stoeey Beach

MarquisD. M. FINNIB, Aast. General 
B. Chief I

>rice MUMBU
A] ■A Armstrong

Bamleig,
Port Hi_____
Salmon Arm

:ism Cayley Ktavely
Taber
Vulcan

N- Vnncouvertario
ition 52 (Cedar Cottage

P.O.)Nan ton

'w
 —
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INVESTMENTS AND THE MARKET
rnmp»nit«—Thtif Finandog,Operation». Dcvelopromu, Extoitiom, 

Dividends and Future Plans
News ‘and Notes of Active

/ Mr C. B Gordon, president of the company, stated that 
the company had experienced difficulty in obtaining sufficient 
dyestuffs and chemicals used in the production of high-grade 
shirtings and prints at the bleacherv and print works, bet 
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 numbei 
of new lines not previously made in Canada to their range 
of cloths, and they do not anticipate any difficulty in holding 
this trade after the war is over. Owing to the large increase 
in the demand lor all cotton goods which developed during 
the last half of the fiscal year, the company is now reaping 
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 again much 
of the trade now acquired by the company would be held.

„ ,rr jr&jsrtriss- —sp
the Canadian Pacific, mighty pass into American hands y 

when the subject of the purchase of dollar securities waSLS sR -> •srtsisyrifuss;ment purchase scheme, except

5;—r i«»« *h. -«- »
hands.’* Ks

ssSSSHHSflJEH),5 amounted to tunoyooo. as compared with
in ?9i4 and Say.oVfioo in 1913-<kcreases of $0 and 80 p^

"’senatoTcurrv. Jtffrdcnt. stated that during the 
the sum of •sso.ooo. Vxp^ed in mstalling s^ori machine^ 
for the manufacture of munitions, was charged off agams 
earnings on munition orders; *325.000 was set as,d« 
deprecut km, renewals, etc . leaving a loss of $3.-SO-

paid from surplus account to the extent of *555.
deficit of *5 58,47 ' »«»d reducing the

1* entres I Light, Meet and Fewer Company. -The com
pany's gross revenue was *6,877,167; operation and main
tenance took *1,856,798; depreciation and renewal reserve, 
•675,000. leaving a net revenue of $3.345.369- Fixed charges 
were *487,181, and the net income *2,858,188. Dividends 
paid amounted to $i «403.205. and dividend paid May *5*“* 
I467J35, leaving a surplus from year’s operations of $<>07,* 
248. The gross and net revenue and surplus earnings show 
increases over the previous year, notwithstanding the unusual 
and disturbed business conditions that hare prevailed 
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 

A_ recruiting amongst householders. The increased earnings 
are in large measure due to electric power and gas sales fot 
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 natural 
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, trom which there was deducted the 
usual appropriation to officers’ and employees’ pension fund 
of *10,000, also réserve of *204,729 to meet this year’s con
tribution to the'business profits war tax act of the Dominion 
government. With these provisions the balance of 8772.518 
has been carried forward to general surplus, bringing the 
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 payment of war debts, states that it purpor s 
to tax for three fiscal periods subsequent to December 31 
1914, the profits of all corporations in excess of 7 P*1 cr1r' 
on share capital and unimpaired reserves employed in the 
conduct of their business. It has been calculated that the 
company’s contribution will amount in the aggregate • 
approximately *600,000 Two tax periods under the act ha 
already accrued for the company ; the first year s tax. 
amounting to *169.344, has been provided out of suspen 
account, while that for this year has been provided, as not/ro, 
out of current year’s earnings. The two years toge ne 

the balance sheet and will be paid according.

interest was 
311, making a total
SUrPThetprofit°and9ffiss accounts for the past two years, —

1914-
• 673,03s

278,076
191$.

* 321,839
325.000Profits..................

Depreciation, etc.

Balance.........
Bond interest .......

Balance . ....
Preferred dividend 
Common dividend

Balance . ....
. Previous balance

Surplus « ----
Bank loans increased from some *1,600,000 to *2.J34.301 

and trade bills from *361.000 to over *1,000,000. Current 
assets total *6,011,051, and exceed current liabilities by over

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

* 394.958 
460.767

* 3.t6o
555.311

$ 65.808
367.500
15P.OOO

• 558,471

I
• 593.308

2.224.578
• 558.471 

1.632.26gN
•1,632,26g...........*1.073.798

r

Dominion Textile Company, Limite*. 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 *1,481,195. « 
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 paying interest on bonds, preferred and common 
dividends, rental of the Dominion and Mount Royal mills, , 
and putting aside a reserve of *100,000 towards the govern
ment war tax. there whs left a surplus of *211,608, making 
the total amount at the credit of profit and loss account on 
March 31st *1,093,534. as compared with $88i,926 in the 
previous return. ,

Sales for the year amounted to *10,438.998, compared 
with *7,643.674 last year.

The company has in operation. 10*000 looms, 404,144 
spindles, and employs over 7,000 hands.

The company’s balance sheet shows assets of *15,485.544. 
Included m the liabilities are commercial loans, *2,151,427. 
and special loans, *487,063.

appear on
the provisions of the act. __
; In addition to this extraordinary item of expense 
company is experiencing inevitably higher costs as a 
of abeormal prices and surtaxes prevalent on all raw 
tenais and supplies used in its business. ■„

During the year there were redeemed for cancellant, 
in accordance with mortgage requiremnts, *32,000 ot 
company’s Lachine division sinking fund bonds. .....

The general balance sheet shpws assets as *0 •
Stocks, bonds, etc., $23,810,360; construction, •|3-33<V5 3’ 
investment securities, *64,ng; war loan, *ioo.oon; 
in treasury, *712,000; accounts collectable, *836.549 -
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THE ONTARIO LOAN 
& DEBENTURE CO.

LONDON
CAPITAL and Undivided Profite .. $3,690,000

SHORT TERM (6 YEARS)

I DEBENTURES
10 YIELD INVESTORS

ASSETS OVER $8,000,000

Incorporated 1870

52

THE

Merchants’ Bank
OF CANADA
ESTABLISHED IN 1864 .*•

Capital Paid-up 
Reserve Funds

Head Office, MONTREAL
Board of Directors :

$7,000,000
7,250,984

Sie H. MONTAGU ALLAN. President

F. ORR LEWIS A.j DiWBS OBO L. CAINE
ALFRED B. BVANS ,

T. B. UU^'EToi laap'r

X.
A J. GALLOWAY. Superintendent of Alberta

W. A. MBLDRUM 
C. B. BARTH B 
P. X. HAHN

A. C. PATERSON 
4. B. DONNELLY

BRANCHES AND AGENCIES
QUEBEC

itreal. Heed OSoa : St James St. 
IMIt Catherin# St. B.
— St. Catherine St. W.

Bt. Deal» St.
UM St. La____ „
« St. Lawrence Bleed, tn Centre St.

SbawetUe 
Sherbrooke 

Maisonneuve Ste Aeatbedee 
Napiemlle Meets

St
quebec

' Bt. Sauveur St. Jovite
St.Johns

Vaudrbull
Bur, ChateauEua, Ben. Ricaud

ONTARIO
Lucan
iarkdale

Mlldma, 
Mitchell

Aetna
Alvineton
Athens
Belleville
Berlin

Galt St. George

Tara
* Thameeville

Gore Be, 
Oraaton 
Guelph 
Hamilton

ThaeeM | Tilbury
Toronto 
‘ Parlt Bt.
" Dundee Bt.
“ Dupont and 

Christie Sts. 
Walkartnn 
Waiherville 
Wallace burg 
Watford 
West Lome 
Westport 
When tie, 
William «town 
Windsor 
Yarhor

Brampton
Brentford
Bronte 
Chatham 
Chatiwortk 
Chet le, 
Clarkson

Bast End Oakville 
Orillia 
Ottawa 
Owen Bound 
Parkdale 
Perth

Hanover

lagers «II 
Kincardine

Delta
Bganvi
Elgin

tie

Little Current Sarnia
Stratford 
Bt. Eugene

MANITOBA
i Onk Lake

■ Portage la Prairie Winnipeg 
RaeeeE “ 1

Pinch I Ford ______
Pert William London Bast

Btarhucfc
Carberry
Gladstone
Hartney

Morris
Nspinks

man Ae.
SASKATCHEWAN

Limerick 
Maple Creek 
Melville

ResinaAatlee
Areola
Battleford
Camdulf

II Gull Lake 
Humboldt 
Kishei

M Jaw Unit,
WhltewoodOn bow

ALBERTA
hbndge 

Man «ville 
Medicine Hat 

■ Athabasca Av. Munson 
“ Namsyo Av. Okotoks :

Olds

LetDonalds
S tattlerAlliance

ToBeld
Trochu
Vegrevllle
Viking
Wainwrigbt
Wetaskiwin

Caisse,

Caratairs ___ ______
Castor I Chauvie Isle, 

Killam 
La com be 
Leduc

Red Doer 
RimbeyDajrslaiM

Delbume
BRITISH COLUMBIA
New Westminster Sidney 
Oak

VictoriaChilliwack

Hastings St'.
NEW BRUNSWICK NOVA SCOTIA

Bt. John Halifaa »

SUB-AGENCIES -Onlarto—Beschville. Cela bogie. Prankvilia. Lon 
don South. Lyndburst. Muirkirk. Newington. Pelee Island. MmmUobm - 
Austin. Griswold. Lauder, Sidney.
Heisler. Porestburg

Siberia ■ Botha. Caar. Rumsey.

New Toes Aoawcv—63 aad M Wall Street
BAgeaas ib Obbat Barr aw—The London Joint Stock

;A. B. PATTERSON. Manager
I. Limited

Toeosto Bsanch

A. M. SMART, MaaagerJOHN McCLARY. President

/

The National Bank of Scotland
V

Isoorperated by Royal Charter

Capital Subscribed.
Paid up .................
Uncalled ................
Reserve Fund........

£6,000,000 $26,000,000 
1,000,000 6,000,000 
4,000,000 90,000,000

900,000 4,600,000

EOINBURCH-01Hi
J. 8. COCKBURN. General Manager. G BO RGB A. HUNTER.

LONDON OPF1CB-S7 NICHOLAS LAMB. LOMBARD ST.. B.C.

JOHN PBROUSON, Manager. DUOALD SMITH. Alois tant Ml

The
residing in the Colonies domiciled is London, arc 

retired on terms which will be furnished on application.
of

The London City end Midland Bank, Limited
■BAM erne*: S TSBIASUUU »¥.. LMSMMN. B.C. 

Paid-up Capital. •SS.SS4.e4S
Every kind of Foreign banking business transacted- Bills collected. 
Commercial Crédita granted. Cheques and Drafts issued BUIs for 
ooUeetion, etc., should be sent through the
reBRies branch erricr. ; s pinch lane, ianbm, b.c.

Reserve Peed. •!».44S.I

i
The Trustee Company of Winnipeg

NANTBN BL»C.. WINNIPKdi
__, Brosidtng— Hoa. D. C. Cameron. yhr-PmiJiel W. H. Cross. ÜSS
«Wng Director—M. J. A. M. de In Giclais. Dirsctoes-Pierre de Lancesseur, 
Horace Chevrier. Joseph Bernier. M.P.P.. N. T. MacMillan. B.J. McMurray. 
w. j. Butman.
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The Sterling Bank
of Canada

Each member of our staff has a knowledge of the 
many ways in which to make the Sterling Bank of 
real benefit to every client.

Buei
ante can be obtained from these officers by everyone 
opening an account with us.

Head Office ;
King and Bay Streets, Toronto >

ideas, sound advice, courteous assist-
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ONTARIO IN BOND MARKET

The liabilities are . Capital stock, $18,709,400; employees

pension fund, J78.S06; accounts payahte, 
tomers’ deposits, $72,643; accrued interest on bonds, 114.- 
302; general suspense account, $620,556 ; dividends un
claimed, $10,302 ; dividend paid May 15th, 19*6, 467.73$.

.191$. $i69.344; w« tax, 1916, $204.729 surplus

Edmonton, Denvegan and BritisM Colombia Railway SaUs 
l$$ae_British Columbia Will Borrow

A New York despatch states that the Ontario govern-

irarttfs* 'ïja 1
it by bonds running from five to ten years at the same rate 
of interest.

war tax 
account, $5,742,272.

Railroad Bonds Bold.
A block of $2,420,000 A% Per cent 30-year Edmonton.

president of the railway company. This deal, it is under
stood, was negotiated by Edward Brown and Company, of 
Winnipeg, through Mr. W. Jennings O Neil, of that city. 
The two United States houses purchasing this issue have also

few months $2,000,000 of Sis-

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

1916.
Earnings of all properties....... $14.091.612
Other income ............................... 249,354

1915.
$ 7,049,112 

181,648

$ 7,330.760 .»$14,340,966

870,860
Total income ......... ...............

Administrative and head office ex
pense ................................ ........

Net income ..............
Depreciation, etc......... ..........

Balance................. ...................
Dividends .....................*................

A
517.374

purchased during the past 
katchewan province bonds.$13,470,106 $ 6,7i3.36<

1,721*828

$11,748,278 
9.966.559

1.115.315

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 such amounts, 
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 renewed 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 

< so as to be repayable not later than June 30th, 1941- All 
moneys borrowed or raised pursuant to this act will bear . 
interest at A% 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.

$ $.598.071
5,288,694

$ 309.377
5,006,247

$ 1.781.719 
5.315.625

Surplus ...................
Previous surplus ......

Total surplus ......
10 per cent, t

common..................

Final surplus .......

$ 7.097.344 ' $ $.315-624

3.803.150 vi.........
stock dividend on

$ 3,294.194 $ $.315 624

liabilities asThe balance sheet shows assets andlfollows:

1916.
$43.709.121

1915
$44.016,051

3,156

58,210 
3,100.381 
1,416.1x52 

11.07 li 
39.269 
58.528 

1,000,000 
- 950,000 

4.$42,S38

Asset!
Property account ................ .........
Advanced to Nickel Corporation.. 
Municipal bonds due sundry se

curities ......................................
Inventories at cost ........................
Accounts receivable ...........
Bills receivable .............. .
Interest receivable .........................
Advances . ................ .,x.....
Loans on call (secured) ...............
Certificates of deposit ..................
Cash

Canadian Government -------
Approximate prices for Canadian government bonds in 

New York this week were par for the five-year maturity, 
100H for the ten-year, and 101 }4 for the long maturity. 
Anglo-French bonds were quoted at from 95 xi to <50

4,188,370
2.988,783

79.847
65.096

1,015,000
2,030,000
3.369.436

A. MACDONALD COMPANY'S AFFAIRS

Discussing with Tht Monetary Times the recent pro
posals in regard to the A. Macdonald Company, Winnipeg, 
a gentleman cfosely associated with the company j—

"The directors sent out notices of the proposed reduc
tion in the most friendly spirit possible, asking an pres
sion of opinion from the stockholders, saymg the ma er 
could be taken up at a special meeting in Inly, but inst**® 
of giving the company their opinion and advice, a numDei 
of the stockholders in Montreal apparently got excited »n 
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 con
fiscate their property, but fortunately they’ emPloved 
solicitor in Winnipeg mho has good common sense and jud£ 
ment, therefore the matter was amicably arranged tor

~ - ' ' •--------- •*— they put up •
d stockholders

$$$.195.300
$ 8,912,600 

38,031.500
637,239 ■ 

89,581’
7,988 

133689 
1.901.575 

165.501 
5.3» $.625

$$9.433.736

$''8,912,600 
41,834,600 

1.478,3»3 
223,59$ 

33,018 
' 133.689 

3,346,768 
186,956

3,294.194

Total ................................. "••••
Liabilities—

Preferred stock .............................
Common stock ............. .................
Accounts payable and payrolls...
Taxes accrued. ...........•..............
Dividends unpaid .........................
Preferred dividends .....................
Common dividends .......................
Accident and insurance ..............
Surplus . .........................................

$55.195.300$59.433.736Total -I» present. The directors feel, however, that they put up a 
reasonable proposition, and if the preferred stockholders 
would agree to take stock at par for the accumulated 

Association have elect- dends, we feel that the common stockholders should agree
to a reduction. , -

"From a dollar-and-cent standpoint, it would make n° 
difference, as the value of the common stock can only 
established by the amount of dividend it can earn.

“If the company can pay 5 per cent, on ft.ooo.ooo, 
could pay .15 per cent, on $1,000.000, but I have no d0“, 
that some disappointed broker or speculator was at 
bottom of the protest, feeling that if the reduction waV 
they would not have the same opportunity to gamble m 
common stock.”

The Winnipeg Life Underwriters’ 
ed the following officers for ’the ensuing year:—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; secretory. Mr. W. M. G. DesBrisav. 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. . Lowery, Travellers of Hartford; F. B. Blackeley. 
Western ife. 1
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Safety Deposit Boxesb
In these times of much travelling and temporary change 
of residence, the depositing of valuables, documents, 
private papers, etc., in a place of the utmost security is 
a matter of importance. Out1 Safety Deposit Vaults are 

" ideal in every way, and a box only costs $3 and up
ward, according to kize.

5 iNCoa.ro* atkd

CAPITAL «
Paid-up ... 91,000.00a Rest ... $750,000.
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iso Chartered Trust and Executor 

Company
SOONER OR LATER you will be malting a will.

Are you providing for the careand 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.”

*s-

Tkf Title 1
Is authorised to act as Administrator, Receiver, Executor,ure

hat Liquidator, etc., without giving security.
its, An estimate of the Company's charges for acting in any Trustee 

Capacity will be gladly given. Enquiries solicited.ex
iled
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Por e limited time we will issue debentures bearing 6% interest 

payable half-yearly
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Westminster Trust .Company The Last Word in Accident 
and Sickness Insurance isHead Office Now Weetmlnstsr. B O.
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AGENTS WANTED EVERYWHERE. 

Applications in Ontario should be addressed lo

L. D. JONES, Superintendent of Agents for Ontario
412 Jarvte Street, Toronto.
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Union Trust Building WINNIPEG
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April Bank Statement’s New Records
•M /

Canadian Loan in New York and Munitions Credit Swell the Totals Savings and Total 
Deposits Make a New Record—Call Loans Abroad are at High Level Loans to 

Municipalities, the Stock Markets and General Business are Heavier.
'______ ________ <r

’ \

•1

Months 
Inc. or dee. Inc. or dee. 

+ 1S.S 
+ 9.03
+ i.e
+*1.1
+ Ml 
+*M 
+114 
+ *M

■'o-VApril,
.< teie.

14*1,000,955
740,359,957
777,704,001

March,
1010.

$300,105,300
730,100,111 
770,130,51* 
H.70S.M7 
30,040,441 
01,747,511 

1411***,! 
114,004,004

April,
1*15.

......... $347,316,037
. . 000,070,114

7*1,031,061 
37,705,030 
43,031,300

+ 3.3 
+ 1.3
+ 0.00
,+ 0.1
+ 14.7
+ 0.05
+ 3.7
+ M

Deposits on demand ... ....... "V........Deposits after notice
In CCurrent 

Current loans 
Loans to munlclpalltlee 44,371,050

*1,617,44$
147,140,4$$
110,133,33*

Call In
111,5*1,071
*0,1*0,300Circulation

reflecting the activity of the stock markets. Call loans abroad 
at Si47.ooo.ooo, were 31.4 per cent, greater than in April, 
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:—

t 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 I dan 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 $1,543,000,00a This is again 
$94.000,000 over the ligures at the end of March. The greater 
part of that increase was due to the transfer to Canada’s credit 
of the funds realised 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 gam for the month in deposits abroad was $71,363,933. 
Even aside from that account, deposits increased materially, 
those payable 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
Canada.

... $762,931,851 

... 760,631,113

... 7S9.934.i54
758.349.517

• • 758,342,735
.... 771.086.757
----  780.785,754
.... 777.162,563 

.• 775.517.947
---- 758.500.492
----  760,873.181
.... 770,139.526 
.... 777.764.682

$124.604.875 
117.821.174 
120,607.677

1914—June ... $137,120,16; June
125.545.287i July .
96.495.473 August

September __ 135,108,412
120,681,624

November ----- 135,530,562
December .... 137.157,869
1916—January 
February 
March ......
April .......

July
August
September __ 89,521,589
October _____
November ___
December 
1915—January 
February ...
March .........
April ...........
May ..............

81,201,671 October
74,459.643 

— 85,032,964
85.796,641 
89,890,982 

101,938.685 
121,522,971 
136,098,835

134,248,552
139.138.651
141,889,989
147,146443

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 yeir.

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

On demand. f After notice. 
-•$347.3*5.937 $686,075.1*4

• 347.346.869
-- 349,057.35»
• • 340,950.215
.. 334.022,174
• • 359.3i5.28o
.: 392.042,193
.. 406,735,171 
... 423.690,384 
.. 387,002,926
• • 389.825.667
• • .389,165.388
.. 402.060,955

Call in 
Canada. 

$68.599.095 
7i.5i6.953 
73,628,187 
71.168,233
71.855.565 
71,578,886 
74.574.270
83.203.787
84.228,155 
82,584.659 

<81,949,125 
81.747,512
82,527.448

Current loans in Canada increased about $6,000,000 
per cent, in April. They were $17,000,000 greater than iq 
February and $19,000,000 greater than in January. Onlv 
once since January, 1915, have current loans been higher than 
they were in April. That occasion was in October, when the 
account stood at $780,785,754, that high level being due to 
the financing 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 $5,000.- 
,000 or 3.8 per cent, in circulation in Apri', are evidences of 
(greater commercial activity.

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

1
Loans.

1915— April 
May .......
June ...........
July ...........
August .......
September 
October .... 
November 
December • ..
1916— January 
February
March ,___
Affril .......

1915— April
May .......
June ....

August 
September 
October ... 
November 
December
1916— January
February 
March ..... 
April .........

691,891.287
683,761,432
691,731.719

f 692,580.626
693,339.851
701.330.850
714,219,286
720,990,267
714,264,486
728,242,609
738,169,212
748.359.957

July ■?.

t

or 1

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 
$ 192,000,000 deposits abroad) are also the highest on record. 
Compared with this large total of deposits, there were loans, 
current and call, at home and abroad, of $1,107,000,00a 
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.
Current loans Current loans Call loans 

April, in Canada.
Call loans

elsewhere. in Canada. elsewhere. 
1912 . $831,242.621 $31,469,847 $69,243,791 $103,558.392
'9*3 - 898.964,181 36,310,033 69,757,912 103,212,185
1914 . 835,705,064 54.362,513 68,523,774 139,937.027
1915 . 762,931,851 37.705.039 68,599,095 121,522,971
1916 . 777,764,682 57.008,965 82,527,448 147,146,443

While current loans last April were larger than^ a year 
ago, they were still $58.000,000 less than m April. 1914. and 
$122.000,000 less than in 1913. Current loans .abroad 
nearly $20.000.000 greater in April than in the previous year. 
Call loans in Canada were 20 per rent, more than a rear ago.

Total.On demand. After notice.
$345.365.183 $615,370,348 $ 96o,735.53i

365.340,002 631,160,280 996,500,282
• 350.515.993 653.679.223 1,004,195.216
• 347.325.937 686,075.124 1,033.401,06!

... 402,060,955 748.359.957 1,150.420191*

1912 ___
1913 ....
1914 ....
'915
1916

$146,-Total deposits, notice and demand, in April were 
000.000 greater than two years ago and $190,000,000 greater 
than four vears ago.

The total assets of the chartered banks in April were 
$1,825,0004100, an increase' of approximately $ 12o.noo.00a
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The Hamilton Provident and 
Loan Society

DIVIDEND No. M

J CANADA PERMANENT
MORTGAGE CORPORATION

T ereiitoToronto Street
l MU.Notice is hereby riven that a Dividend at the rate of 

Eight per cent, per annum has been declared for the half 
year 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.

First Vice-President-W. D. Matthews 
Bccopd Vice-President—O. W.
Joint General H an seers-R 8 Hudson.

end Secretary
Ms Massey, 
y—Genres H. Smith.
....... Ie.eee.eeeee

«tasse* ss
i./.« ...... as.sss.td»î«

Fetd-ep CepMal ............
■•serve f ood (earned)

DEPOSITS
The Corporation Is a Legal MrpssHery ter Treat Panda. Every 
facility ia afforded Depositor* Deposits may be made and withdrawn 
by mail with perfect convenience Deposits of one dollar and upwards 
are welcomed Interest at Three and Wee-heir Per I‘red. per annum 
is credited and compounded twice a year.Hamilton, May 23rd, 1916.

1
;

naming a Strong 
aa your

Be sure your Will is made, 
TRUST COMPANY

id THE HURON AND ERIE
MORTGAGE CORPORATION

a.
EXECUTORid

QUARTERLY DIVIDEND No. IU Ask tor Booklet: "The Corporate Executor.”

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

Notice is hereby given that a Dividend of Three per cent, for 
quarter ending June 30th, 1916, being at the rate 

of TWELVE PER CENT. PER ANNUM upon the Paid up 
Capital Stock of this Corporation, has been declared, and 
will be payable at the Corporation's office in this City 
on nod after Monday, July 3rd, 1916, to Shareholders of 
record at the close or business on June 15th, 1916.

By Order of the Board.

75
the74

800,226.0077
12

The Imperial Canadian Trust Co.24
02
6» Executor, Administrator, Assignee, Trustee. Etc.

HEAD OFFICE t WINNIPEG, CAN.
BRANCHBS : SASKATOON. REGINA, EDMONTON. CALOART, 

VANCOUVER AND VICTORIA

52
M. AYLSWORTH,5i

London, Ont., May 30th, 1916. Secretary.89 243

ng
>m

•J0L*n a s
QVER 200 Corporations, 
^ Societies, Trustees and 
Individuals have found our 
Debentures an attractive 
investment. Terms one to 
five years.

52ie- Y0U OWN SOMETHING
Than surely you should make a will. Have you does eel If 
net, consult our Trust Officers about It. They are espeneneed. 
and their servie* cast yeu nothin*. The appointment of your 
Executor ia very important. Learn the edvantas* of appoint
ing a Trust Company In preference to a private Individual.1Absolute

Security
Co SS

The Empire 
Loan Company

*
n C5kc Trusts and Guarantee Company.

LIMITED. 1 1
TORONTOBRANTFORD

»A«*1W& a. a STOCK DALE -G EM MULL It AM SOU
WINNIPEG, Man. ]0[3T

X
>rd.
Be
ing THE DOMINION SAVINGS 

AND INVESTMENT SOCIETY
Masonic Temple Building. London. Canada t

Interest at 4 per cent, payable half-yearly on Debentures

The Valuation of an Estate
Estates sometimes certain pointings, estimes or other 

saleable artic)*. to be distrusted to the bests is «poetic
^'seck'drtribrtiee must be baaed upon ialelUgert vetoed**
of the prop*»1*- f . . . ,__'__ , . ,The relseties of estai* is the compeer • charge which 
cortaie art objects is guided by cewehâtiee with the best 
available expert opinion

3rd.
ins.
DOO.

mth
Tkt NATHANIEL MILLS. ManagerT. M. FUR DOM. B.C.. Présidant

.531

.282 Til TORONTO MORTGAGE COMPANY 
Offto*. No. IS Toronto etrowt_________

Reserve Feed. 3Moito£^j;®bmpmai,216
,061 Total Assets. NÿNMM Si

Fra si deni. SIR WB. MORTIMER CLARK. LL.D.. W.g. K.C. 
Vsee-Frae.. WB LU NOTON FRANCIS. K.C.

. ireta^MiKSs&ssr
- '—VStMTo, LiT.’ir, ï: «

«12 Reserve, $1.500.000Capital Peid-np, 61,500.000.
18-22 Kino Stxsst East, Toronto.46,-

-
ater
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000.
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Chartered Banks’ Statement to the
?

Bel. due 
to Dee 

Op*. after

Depoeits b> 
the publicDeposits hr 

the public, 
payable

J2Ü*of rest or due toNAME OF BASK

i la
fuad area a 

Used dap 
in Canada

in Canadafor crédita. 
pey-Hete, mente

■3 etc.
I

I IV *s»»s* 12*. 112.504txswi43.4M.f73
w.aie.eie 

■ 4.15*6» 
106.313 1SW.M3 
777.* II** 
1(6.304 17.3*1.071
320* 10.4»*

«01».*

6.706.5*1
•02.7*4

IJMJ01
tafia
642.200
5*1.714
422.343

17- 35*00.0011 , 14
.... 5/BO,000 2.736.000

10.000 000 MW*

of Montreal. ...I 3.1*2.413 
7.4M.W4 
4,130.206 
4.514 240
*.*47 
**.!«*

11411.111 
4*1 A*

......»...
.41925of Nora Scotia. ...

4 Bank of British North America.«
5 Bank of

.....1
4

2**17 58* 
16.084.967 
44.S1I.SW 
1.IW.72» 

*6**

■ss
,.S5
41.441.271

# nixiin Nationale...........  .......... >------
I Merchants Bank of Canada ....

$.0*0* I.** 22.540.W47 77, .7»' 1.
S.1IS.S77 23**
2. *41.416 71*77*

W.IW *7.041.—
2U.W4 21.014.
337.215 II 
501.1W It
02.121 *

1.114 
4J47*
14*0*7 5 045.
15.104.I7* I
S.0M.2M 
3.I70.W1 I*»-*»*** 1*1»
2,441.7» 174061

*1»
5*44.430 67*111

1 Provinciale *1 Can 
Bank of Canada ....

*
1.mo .ac ».10 u as**

45.130* 
25.400612 
37.3*1.454 
14.637 «7 
2*. Ill .047 
77*4» 
*.74*.*» 
8.703.293 
5** 

«24.574

....j ***00 II**
inmwtfn >em

I* Royal Bank of 
I* Dominion ~
14 Bank of Hamilton ...
15 Standard Bank of ''—

.7»

4 1.4»
I.I75.S2I I I*.474.057 

2.1*4.*0» 
. 4** SUT» 2104.334 

till

I* 4,17 Bank of Ottawa ..........
I* Imperial Bank el Canada 1.
IS Home Bank of Canada...............
20 Northern Crown Bank ..........
21 Sterlin* Bank of Canada . ..
21 Weybura Security Bank..........

777I
. 7»107.675

04.77*
2.112* I 
1.1» 
*4»

1.4*1
I. 6H4

I,

1.1» I12.041.»t740.1111**111. lit*111Total------------ ... 166*6*4 113.351*

! I jl Depute Due Due
made from free
with banka bfce. aad 

and bel. and

Current Oold and Sub
sidiary Coin 11Z

!
Note»

dueof *8 = free
banka g *J other pond'te 

banka in the
é«l in United thaala 
5=5 Canada Kina. Canada 
"5ê land I »

iNAME OF BANK
InBlee-In TotalTotal

• •
.... IO.605.6S7 34.3».

.........  ' 4I-S71 365-562
.... 2.5*3»* 3444*
5.002 **.**4 1.536,762

230.454 2 «5.171 
417.742 |SUM 

172 OMI 144.17» 3* 2»* 1***
*014 «1.54* 66J7S

..I 51.550 10.53* 4 «102*1

.. 7.1101 343.710 4.WIJ4I

.. 4.77*1 HMe6jl1jM6.il*
27 122215 4 .*.07

... _,«MJ»... ■•.•••! I'4'* 
.........................j IJ»* I.S42.IM
.., W1.559 167>47 756M*
... S WI MS 1.36* 3W *5* 
... 333.043 2.196.471 6*JM

mm A*

•4.416

Isbi.»"* '1255
153* 1.750.606 154.671

2.9W.457 IJW.7I7......... ....I *47*
4.701* *47.217   474.067
3.410*11 :90.W*.. -......... I 407.0»
1.766.446 IW*
1106.240 345* I**

171.171 W.IW..............
.606 1.760.000

■ P«mN...............-
13.5*5.424 576-OOu 3.600 000

' •t• _}»••! • I •
16.423.102 20W.W4 16.432736 49 836-506

364.361 . 364.361 *.446
3.000.415 1.736.409 4*.* **.110' 2*
1,653.613 1*2484 2.016.1» 1*.<24

*2104 
1*4.

204 >40 
2*>7S 

74*
961 >23 60.165 I 041.4»

6.214.01? 9.272 660 15* 67-2 
«.111* #*>54 10 4*7.443 
1.603.0» S»! 1.602*

753.56» .................! 755* 3.701
1,271.3»

76272* .
I*. 106 
1.620.161 

I**
»>74s

IC ’251.161 .........
711 >14 .. 

2*774 •
twi.isti...
l*13.*5‘|.... 
1.SM.S121.........

1 Bank of Montreal. 
1 Quebec Bank..........
* Bank of Nora Scotia. •I33« Bank of Brit. North America

' 11*.... 936.1*4 4.701.MOI ..
1.044.665 5.410.511 ..

205.614 1.75*.446

5 Bank of Toronto
• Molaoni Bank ..
7 Banque Nationale..........JP...
• Merchants Bank of Canada .
• Banque Provinciate du Canada

10 Union Bank of Canada................

I>7«
1001.* 3.661.654 *.106.1401
................. 74*

70-2 0061 2714*1 
~ HUS* 701*1

W* *
1,754.7»! *j**MB .. 
3.» 1.315 6.705 561 .. 

*10*1 MW.I7W.. 
380.400! 1.4W.717I 
*04.7*1 I.W.319 . 
540.3*1 *>ll . 
»4.52S| 1.4*2*771 
«M.3R9 21*1.»*! 
132.510 337.4101.
170.017 674.412
154.443, $57.5»
17.577 ! 4.101’.

171.171! ..
4.640.0» i .. 
11**1 
IS*.*» 
9.233.603

«*.0»
11.160 ■9.

51912 Royal Bank of Canada-------
13 Dominion Bank............
14 Bank of Hamilton............... ..
15 Standard Bank of Canada
M Banque d'Hochelasa..........
17 Bonk of Ottawa......................

Imperial Bank of Canada 
l*1 Home Bank of Canada - 
*0 Northern Cewn Bank ... 
21 Sterlin* Bank Of Cana 
» Weybum Secunhj^Ja

9
3.701* IW*
2*71.» 4 I» *

4.360.019KR# ’SSt=rj
177.106 IW.492 9011 000

l*>» MJÜ)......... .132.409 13.7M............

a300.000

f|
1.470* 2373

*2731 3*
1,280.105 4*
1.830.161 24» I»
IIS* 1 J».1M
230 374 977,106
43* I -300,107 
IS* 132 4»

20*.000 360,01
13a

1* 1»*h 771
ie>i2 2*4.4»

123* 1 ■
nk

16* 147.47S.32I 0.7*5.183 14.410 -kj IS*. .. .WJ»»1 II** 114*741
41 >5 X74 — O, -v <3, 544 147.483.5*4Total..

: « J- 's-.
Of the depoait io Central Oold Reserves S6.710.OJ0 is ie Oold coin t the balance is In Note.

, *

BRITISH COLUMBIASTEAMER TO BE BUILT INThis abnormal gain was duo to the $75,000,000 Canadian loan 
in New York and to the S50.000,000 credit Imperial Muni
tions Board of Canada. With the payment of $25,000,000 
i-year notes, due in New York on August 1st, there will 
probably be a decrease of that amount both in assets and 
liabilities. 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 the munitions credit.

in SisfSjS&a
North Vancouver. Work %jll be commenced at the begmniu* 
of July, and the vessel is to be delivered early foiù
The steamer is for a foreign connection of Drngwai, 
and Company, an English firm, whose Vancouver masogw
is Mr. John Eadie- , , . v,,™.

The steadier’ will be 315 feet long and 45 ,e*t 
She will haife a carrying capacity of 5,000 ton* and a 
of qH 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 
Lloyd's highest classification under special surv y. 
vessel will have four watertight bulkheads, and w 
hull and deck will be British Columbia fir.

The Quebec Bank has closed its branch at Clive, Alta.
That the 1916 crop will not go below 30 per cent, of *he 

large crop of last year is the opinion expressed by Mr. Grant 
Hall, vice-president and general manager of the Canadian 
Pacific Railway, western lines, Winnipeg.

11 CAPITAL STOCK
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j

Dominion Government—April, 1916e
LIABILITIES

Due to
bank* and 
banking

Aggregate AverageDue to
banks and

I*"1'" Deposits Greatest 
amount, of 
notes jet 

circula tien 
et any time 
during the

Liabilities Average 
amount o#b,its loans to currentin Canada due to the 

Imperial
Bills'

payable
and bâtan
tes due to

Total directors. gold andiere 1-corr 
ents in the 

United 
Kingdom

ents else- and Arms subsidiary 
el erhkh com held 
they are during

Notes held 
during 

the month

l
creditbills re

discounted
mentIn Canada

thor the U.K.

>
!ff » $ i » » ? *

10*3.2*13 730.790 2.072. «2* I77S.431 
IS* AM

IS.«30.1*3 
2.286.2*3 
7.976.383 
«*04 272 
3.007 *00

-Ml «.MUM 
2*7.301) 

IASI.
1.0*6,000 

*86.000 
7*2.300
mm

1.227 *23
l«*.«00

l.liMSi

7*4.0*6 IK.3S4.3S3
**7A8S 366.083
340.7* 4.761.178
.....................................  2.000.330

61. 710
48.622
36.176

687.616

17.666.620

UhJM . 
6.671.128 
S.472A6S 
1,167.667

827.42» 
IA28.3I1 

767.816 
<66.676 

21 J* 
1.028.702

664.6*0 •Ml113 K.ea'e
1.778.461 1.077.677.071

) 3*.676.88* 
46.U07.I64
h.tss.:
*2.116.676 
IS A71.467 
78.624.6*3 

224.4*.4*6 
186.273AM 
74,76*A* 

•43.630A* 
«6.666.811

I».
IW.I 348.60*12. 337. I A4*. 367 

216.611 
4.660.633 

76.361 
I.067A3I 

11.6*8.6* I 
11.4*. 4* : 

1.666.000 
*33.848 

I 336.6* 
366,231 

1,276.772 i 
1.806.272 

117.** 
2*. I* 

41.734 
13,666

3.274.848 
7,718.411 
I 2MJBI • 
6.481.176 18 

13.438.1* II 
18.388044 II 
3.314.441 II 
3.348.216 14 

'3,703 *73 18 ,
3.4*0.347 IS 
4A2SA6I 17 
6.M8.S4I 18 
IA88.
2.274A* I*

8.1*Ml «80,«34 
838.45227.0*

7* A*
178.8427981.6»

3*.236 CMS 1*7.370 
$.218.664 

14.142.6* 
16,677.642
6.406.6*
2.146.6* 
3*1.**-1

4.779.SM 
I 6.4*4.813 I

:....
i.ioi 342.811 I 

113.8*
238,224 
81.88»
32.171 29.233

412.0*
188.7*
» 7* I

8.743
1344,784 IM1.SU 

246.533 
132.34*

$38.«64 1*1.1*
177.813

MM1.362
*1.1*7
3*3.962 276.6*3
136,4* ..
21*6 !...
11.7* ...
24.613 36.6*
WA*

7,713 2.I 271
UH2. 

717.**
>.216

1*2 417 
167.76* 
177.182 
«811* 

7.370 313.222
14. I* 471.4*
............  18.417

‘."tMÜÉ23A76
8*4.6*

*6A47Air 
2,301.9* 66.312,101

74.2» 11*16*6
267.0* 14.266. «78

............................................  8.1*7.167

I
V I*62124.713 

1.167 
2*.771

8M.6*
min

1 ;81*11. 1.1*8.673 II
307 «l2 27

t
*14 1-689

136.8*3I ~.l M»*17* 18.780
i

1.6* 126,467,7*162.1I.1I6A30 24.063A00 1.9*3.623.36* 6.4*336 64.607.6078A24.I20.332.W1 6.<23.7*4.244.110IIA6I I

ASSETS

? s j BankOtherCall and 
short

Call and 
short 

toe ne in

Due OtherLoans to
cities.
tosrni.
muni-

Railway
and

other

Mort- et notOther 
current 

loans and
s. and 
inUn*

nottoend en real 
estatefii

Over- included 
under 

the ton-

beds

Total
Aeeote

thani Pro-on st'ekaPro vinci* lthan la soldnd'nts 5RS8 andlasnd by the 
bankechotil

district»
mentethenend i (net ex

ceeding 
Wdays)

bonds 
(not es-

mentrkere written
in offCanadaceedin*

today»'
ties :

dU-K-
117*1.4*. SM.6S3! *62$ 126.324 « DW 000 2.671 |

131.SOI 186.327 1.0.392; 7.76*^ 1.617.I7S
I 3*0.491 345.17$: 321230 3.8S0 2.3*1008 827,428 78.66* 106,42*.
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even the strongest advocates of government operation are 
moved either by political motives pure and simple, or a fear 

1 ' that private management will some way or other get the best 
of the government and get for private individuals the benefit»* 
which should be divided with the genoral public. Ther* 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 answer the question that 
is before the Canadian people ? It .ought to.

“If a commission of experts is to be appointed to study 
the Canadian railroad situation the commissioners should 
bear in mind that the question in the Grand Trunk Pacific 
and Canadian Northern cases is not whether government 
ownership is » good thing or not but »hether private manage
ment or government operation is more likely to create some
thing for anyone to 0111.“^

iNEW YORK VIEW OP RAILROAD SITUATIONMSIA

e built 
pyards, 
rinning 

year. 
, Cotti 
lanager

:l.
In an article dn the Canadian railroad situation, the Rail

way Age Gazette. Mew York. says:-“It narrows down, there
fore. to a choice oi continuing to advance money or °f govern
ment ownership aid operation. As a matter of fact, °*c »
there is nothing,,!or ncariy nothing, for the government to 
own at present. ;The equity in either the Grand Trunk Pa
cific or Canadian Northern after creditors claims is nil. 
Whether such an jsquity will be created m the future depends 
on the, growth of: the country and wisdom and foresight m 
the management :and development of the two ra roa pr 
perties. The question, therefore, is as to whether govern- 

operation of private management will most quickly de- 
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accounts is worth a great deal. The very high cost of living 
in South America Would require that such a representative 
receive S4.500 to $3,000 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 rail 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 recommend this appointment 
first, and a second, if deemed desirable, could make head
quarters at Panama, handling Cuba, Jamaica, Colombia. 
Ecuador, a»4 Peru.

CANADA’S SOUTH AMERICAN MARKETS

Suggestions of British Colnmbia’s Special Trade 
Commissioner

work as specialThe findings of Mr. H. G. White, 
commissioner, under the auspices of the British Columbia 

co-operation, with Victoria and Vancouver
■ in Southgovernment, m 1

boards of trade, in investigating trade openings 
America, has been previously mentioned in The 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 That a bureau be formed—if federally, under the 
direction of the trade and commerce department ; or, if pro
vincial v. under a committee of joint boards of trade—to deal 
exdusi. -ly with South American markets, providing a.ser
vice in a minor degree to Canadian manufacturers and ex
ports similar to that of the Pan-American Union at W ash- 
ington to United States merchants.

3. That a federal trade commissioner be appointed to 
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 cannot possibly 
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 splendid 
markets in South America, assisting Canadian enterprise, 
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.

Û ..
Watch Import Trade. *

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 eves and 
make the way easier for the sale of our products. Union 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 these, 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.

■ftil

MERCHANTS BANK OF CANADA
Ci

5. That the Spanfsh language form part of the Canadian 
educational curriculum, and, special instruction in South 
American geography be emphasized. This is being com
menced in ft he 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 fatalities 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

^^^rould be offered on the South American market.

Profits equivalent to 13.7 per cent, on the capital stock 
were earned’ during the fiscal year ended April 29 th last by 
the Merchants Bank of Canada. This compares with 14.21 
per cent. ^ year ago. From the earnings various patriotic 
contributions were made; the usual dividend disbursed; 
•67.870 paid as a war tax; and $1$0,000 appropriated for 
contingent fund. The bank was then able to carry forward 
|a balance of $230,984. compared with $243,140 in the pre
vious year. While the profits were about $44,000 less than 
in 1913, in keeping with the experience of most of the other 
banks, the financial statement generally indicates an W-. 
usually strong position. The total assets, amounting to 
$96,361,363, 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 $41,000,000 are equal to 50 
per cent, of the bank’s liabilities to the public, compared 
with 46 per cent, last year.

6

il

fl
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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 $583,997 to $2,480,446. 
and Canadian municipal and British, etc., securities other 
than Canadian from $903.667 to $3,251,321. Railway and 
other bonds, etc., at $3.055,106 show a small increase. The 
three classes of securities total $12,786,873, about double

■"rades Should Aet Jointly.
W 8. As far as British Columbia is concerned, and where 
"he 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., one 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 ,hat °* * year .a$°- ,
ground. The expenses could be pooled at first, and when The Merchants Bank of Canada is one of the oldest and
definite trade was established a pro rata charge could be best-known of our banking institutions. It has been man"
made according to which goods were selling most. ~ aged for many years by Mr , E. F. Hebden. a capable and

A paid resident representative could act as receiving cautious banker. While properly conservative, this lnstitu-
agent for goods, attend to consignments, collections, etc., tion has always given a full pleasure of assistance to Cana-
and in this way many overhead charges would Se avoided, dian business. The bank’s' riirrent loans, which showed a
such as commissions, etc., and financially it would be coo- decrease of about $6.000.000-a year ago, due to conditions
siderablv safer also, as someone on the spot to look after then prevailing, last year increased $1,$00,000.
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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

<
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\
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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.

t
r

6 -s I2
C The average price paid for used cars in the 

$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.
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It Compare the Ford depreciation cost of 

about $10 a month with the probable $30 
month that the other kind will 
Which is the better investment?
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The Russian orders should eventually realize a very sub
stantial profit.” _ ,
- The circular referred to by Senator Curry above, which

was issued in October, 191$, stated : _
“The management knows that there is a reasonable profit 

in all the company’s business, the amount of which business 
d*iug the current fiscal year to September 30th, 1916. should 
be in excess of Sno,ootwx® as compared with about $27,000,- 
000 in the best previous year in the company's history.

“While the directors do not feel at this time that they 
should make any definite announcements as to the disposi
tion of the surplus earnings which will accrue from this 
bbsiness. they feel that the shareholders may’ look forward 
with confidence to an early resumption of dividends.

CANADIAN CAR’S RUSSIAN CONTRACTS

Curry Deals With the Finance and Filling of 
Shell Orders

Senator

ment on the security of surety bonds. -This exh*u*?ed 
available resources of the surety bond market, and the com 

had to make large advances on its own account ; ana 
even with such assistance the funds available were faun 
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 metal 

. 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 tor 
materials, but also for plant. With many of these sub-con
tractors “their calculations and predictions as to deliveries 
and output were found inaccurafe and disappointing.

“Still another cause for the need of additional capital 
was brought about bv a change that took place in the ad
ministration of the artillery board of the Imperial Russian , 
Government at Petrograd. Our contracts originally contem
plated an arrangement for the shipment and invoicing 01

Had this method been adopted

Pan y
GOLD FROM OTTAWA TO NEW YORK

Where is Its Source? New York Bankers Say Sou*
Africa

Over $21,000,000 of gold h^s 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, according to the Wall 
Street Journal, that the gold which is being sent from Ottawa 
to New York, during the current movement, 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 no 
reported arrivals of South African gold in London or large 
purchases of the Bank of EAgland, 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 afforded 
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 Nek 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.

shells in component parts, 
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 rounds.
Stipulations

“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 materials purchased and contracted for 
allowed, and at prevailing banking rates of interest.

“During these negotiations a complete survey of the 
progress "of 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.

“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 no 
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, 191$; 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.

I

Steady Flew 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 another illustration of now- 
fortunate England is in possessing such a valuable asset at 
the present time, and the immense service such a gold supply 
renders in financing the Allies’ cause. The steady flow of 
gold from the South African mines is being passed out agam 
by the British authorities to liquidate external obligations. 
It is an iuterestiug conjecture how Germany would have man
aged had she been able to import supplies from outside for 
carrying on the war. She certainly has no such inexhaustible 
fountain within her dominions.”

i

Subsidiary Company Formed-
i 1 “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 veiled 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.

MORE UNITED 8TATE8 FLANTS FOR CANADAi
The Carborundum Company, of Niagara Falls, N.Y., has 

organized the Canadian AloXhe Company, Limited, as_ 1 
Canadian brandi, and will construct a plant here The Can
adian Company, whose capital is $100,000, will manufactw» 
aloxite and other abrasives and electric furnace products.

The Huntley Manufacturing Company, of Silver Cree. 
N.Y., is considering the erection of a plant A Fort Wulm»» 
Ont., for the manufacture of grain elevator machinery.

The Dupont Powder Company, of the United States,

“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 technical difficulties are being 
gradually overcome and shipments are being regularly made.

4

establish a plant on one of the water powers 
the Saguenay River, Our.
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Unquestioned safety of principal, combined with an 
attractive income return, characterize Canadian Govern
ment and Municipal Bonds. Our ■ft*

June Bond List
just issued, contains particulars of a wide range of these 
securities, yielding from 5.10% to 6.25%

• Write for a copy.

*

Wood, Gundy & Company
Canadien Pacific Railway Building

Toronto MeatraalNew York
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Investment Suggestions
Accompanying our Review each month is a circular disc usa- 

ins what we consider the most attractive securities available for 
investment.

The value of this aerviee to private and Institutional Investors 
ties chiefly ia the fact that the augaestlone are not culled from 
securities which we own and have to sell, but are -* 
all those securities available In any market.

This circular, with the Monthly Review, will ho soot past 
free to Investors on request.

GREENSHIELDS * COMPANY

Canadian Bonds 
and Debentures
Bought, Sold and Appraised

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

Members Montreal Stock Bach anas 
Investment BankersMONTREAL

LONDON, Eeg.MONTREAL

i
lef for
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Whol—ale D—Urn in
W* Own and Offs*

Western Canadian School 
and Municipal Debentures

• 1J

A. F. CARROTHERS & CO.

ONTARIO CITY and TOWN BONDS
yielding the Investor
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Full particulars on request.

A.H.Martens&Company I
Suite 216-219 McLeod Bldg.

EDMONTON, CANADA
(Members Toronto stock Exchange)^reek,

Ilia». Royal Bank Building, 
Toronto, Canada.

61 Broadway, 
New York, N. Y.
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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 behalf 

British Columbia Town Wishes to Pay Obligations Ahead Qf a number of the noteholders to restrain the district from
redeeming the notes in the way proposed.
Hot Defended In Hew York.

Apparently the case is not being defended by the district 
of Burnaby jn the New York Supreme Court, and it looks as 
if the district will refuse to pay interest 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 pav the notes on presentation with interest 1» May 17th at 
tl* office of their New York agency or at their Toronto, 
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 Canadian courts.

BURNABY STIRS NEW YORK JUDGE

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 Donnelly 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 Mav 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 
reserved. »

Enquiry into fire rates

Texas Insurance Commission is Busy Now and Ontario 
May Be Next FallEvents L

The events leading to this incident appear to be as fol
low: The district pt Burnaby, sold in November, 1913, *° 
Spitzer, Rorick and Company, Toledo, Ohio, $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 wei *■ derived from the sale of the collateral bonds held

Should the notes not be retired by

In view of the proposed investigation by the Ontario gov
ernment into fire 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 applied for a horizontal increase in rates of 
33# per cent. Mr. Jalonick, of the Austin International and 
Commonwealth Fire Companies of Dallas, dissected the 40 
per cent, expense load of&tre companies, saying 10 per cent 
is devoted to taxes, postage, advertising and general office 
work, and 10 per cent, to agents who get the business. His 
company pays 15, 20 and 25 per cent, commissions to agents, 
it being an extra-commission company, based on the desir
ability of the risk written.

Witness said it was true Texas companies paid less gross 
premium tax than the outside companies because they comply 
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. j

It was suggested that the companies add to their surplus 
and assets annually to take care of conflagrations, and 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 ih»'s.

Messrs. Patterson and Jalonick agreed that it would be 
cheaper than inspections for applications for insurers made 
in advance to show value of premises, of stock carried, of 
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, shojving their financial condition, etc.

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

as security for the notes, 
the municipality by September 1st, 19*6, 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 :—

Due »9$3$ 529,000 
837,000 
250,000 

50,000 
50.000

Due
Due
Due
Due 1927

$1,716,000
These were deposited with the Equitable Trust Company, 

of New York. **
to Change.Legislature C

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 
6 per cent, serial debentures, maturing in 20 instalments, 
in place of the $1,716,000 long-term securities noted above. 
This-action, they pointed out, would reduce the debenture 
debt 4>y $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.

gerial
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
ury notes, and still leavh a small balance available for appli
cation to complete the venous works authorized by the several y 
by-la4s under which the collateral bonds were issued. With 
4he serial issue outstanding the notes automatically would 
Se retired. > »

The district decided to call for tenders for the serial 
bonds.. Spitzer, Rorick and Cofiopany did not bid for them. The Dominion Power and Transmission Company has
Several bids were received and the bonds were awarded to declared an initial-dividend of 2 Per cent., payable June 1$
Wood. Gundy and Company, Toronto. The district stipulated to stock record of May 31st. The dividend applies to $7c
that the proceeds from the sale of the $1,000,000 serial bonds 714,500 common stock, which includes the limited PrE'er<?y~

stock converted into common about six months ago. when
entitled was all

To li Ontario Inquiry Delayed
The Ontario inquiry into rates, etc., will not likely be 

commenced until next fall. The provincial government has
It is understood that thenot yet named its commission.

Canadian Fire Underwriters’ Association will present some 
interesting facts and figures when the commission convenes.

DOMINION POWER'S INITIAL DIVIDEND

were to be paid to the municipality by a certain date. In this 
way they woulti have the funds to retire the notes in May 
instead of in November, 1916, thereby saving a half-year’s

the 10 per cent, dividend to which it was 
paid up.
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Usb “ MILNES’ COAL.”
HIGHEST GRADE OF ANTHRACITE

OLDFIELD, KIRBY * GARDNER

WINNIPEG

iade
. of IHVI

TV Prln to Jut She
Why M* h«J the

**like itCei Ml :rom Private Exchange i
88 KINO STREET BAST MAIN 6687

Head Offices
etc

ac.>sed t Out W
the
fire

LOOSE LEAF 
ledger-binders

SHEETS and SPECIALTIES

ACCOUNT BOOKS
OFFICE SUPPLIES .

All Kinds. Size and Quality Real Value.

BROWN BROS., Ltd.

One of the beat AUTHORIZED investments for TRUST 
FUNDS is our

5% DEBENTURE
Ask for Booklet -“About Debentures."

r be
hat
the Iiome

me».
$2,410,925.31 

«86,902.02 
, 7,426,971.18

Paid-up Capital 
Reserve 77777. 
Assets ...............

The Great West Permanent
Loan Company

has
i$th
•7.-

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

EDINBURGH, Scot.

New Addience 
rhen 
s all

zf
TorontoCor. Simcoe and Pearl

LONDON, Emo.

June 2, 1916. THE MOHETAKY TIMES 3*
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FARM* MORTGAGES
I
m

ct
as We want $1,000 on each of thirty-two quarter sections 

of first-cU»« lend. 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, Tar. £ Ross.

er

da
at ROBINSON & BUCKto.

D. A. D0WNIE & COY.to Reel Estate, Insurance A Financial Agentsie IIALTYinm nrind
WINNIPEG, Man.TRIBUNE BLDG. i DOMlUlOa BAMS ]

Carry Building, WINNIPEGOlAee 1

f
H. O’HARA A CO.Port Arthur and Fort William 

Realty Investments
M

6
Stocks and Bonds dealt in on all Exchanges. Western • 

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

nOYAt BANK BUILDING, TORONTO.'
av
is Inside City and Revenue Producing Property. 

Mortgage Loans Placed.

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

ore
ick
of

md

COLLECTIONS
R. G. DUN & CO.

40
nt. :ike

General Realty Corporation, LimitedHis
it*. ESTABLISHED IS4I

Dominion Bank Building, Toronto, Canadaroar abtmbb.51T-

OSS
ply
sets
an — ""I R.prwntin* LOANS

'VWag horn, 
/\Gwywn&Co. ^Uc.

L. COFFEE & CO.>los
mW

GRAIN MERCHANTS
Beard el Treks BnlMlna. 

T.rease,
Co

BrtablMwd ISMThomas FlvhmMatbe a
LStMS.TAata.

nti-

WRITE FOR BOOKLET ON PROMTS FROM SAVING"

fm* STANDARD RELIANCE
twj MORTGAGE CORPORATION

Held Office ai 83 King St. £ Toronto
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FOR CANADIAN AND UNITED STATES INVESTORS
\ The Dominion Securities Corporation, Toronto, has just 
issued its quarterly bond list, intluded in which are govern
ment, municipal and corporation bonds.

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 these bonds are attractive. The 
corporation will furnish an exchange table with the list to 
any interested investors.

BRITISH COLUMBIA AND RAILWAY LOAN

Premier Bowser Discusses Provincial Finances—Security 
lor Government Loan

snips
ment will receive a first mortgage on the company s mwm- 
site and terminal properties, a second mortgage °« “* *■“* . 
Pacific Great Eastern Railway, and 49 per cent, of thc co™ 
mon stock of the railway company. The company cannot 

, Pav out any profits until the loan has been paid on. ine 
development company which owns the townsites and ter- 
minals must apply half its profits to the loan and tbejrther 
half, with the consent of the government to the adding to 
the assets of the railway, which is part of the 
security, by constructing stations, buildings and similar im
provements. In addition, the company, as a bonus to tne 

for the loan, is handing over $2,000,000 worth o 
stock in the railway.

iRAILROADS' EARNING POWER

“The Earning Power of Railroads” is a handy volume,
• containing 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 2$0,000 miles of 
main track. The tables, which give statistics regarding earn- ^ 
ings. mileage, capitalization, tonnage, etc., are arranged so 
as t6 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. 
Mundv, of Jas. H. Oliphant & Company. Price $2.50. Pub
lished by the Moody Magazine ft Book Co.. 35 Nassau Street. 
New York. I

province 
common
Credit of Freel-----

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 in the form of five, ten and fifteen-year bonds, 
and cost the Dominion government 5. to, 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 is 
the proper one with which to riAke 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 wquld receive $949,000 

- and the province $936,000, a difFerencesof $12,734,. °.r * 
capital depreciation of 1.28 per cent, rfais 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 à comparison 
favorable to the province.
Debt of the Prevl

“It is also worthy of note 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 njin 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.”

»

■

EMAND FOR MINERALE.WAR INCREAEEE O

Ontario’s mineral production for the first three months 
of 1916 was $14,276,382. as compared with $9,358,210 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 
$656,872. Compared with the rate of production 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 production, 
namely, 99,282 ounces.

A feature of the quarter was an actual increase in the 
yield of silver as compared with the first three «months of 191$, 
amounting to 67,664 ounces, from 5,230,167 to 5,297,83^ In 
value the increase was proportionately greater, namely, $462,- 
673. This was due to the remarkable rise in the' price of 
silver, amounting to about 50 per cent, over the average figure 
for 191$. 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. If 
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 m
«915.________

WILL CANADA SUPPLY FRANCE AND BELCIUMf
-iAmong the opportunities of the future for Canadian 

manufacturers and exporters, Mr. C. A. Cbouillon of Montreal 
in a statement made in that city suggests that the supplying 
of material for reconstruction 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
way supplies 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- 

He must, for instance, sample his goods freely, and

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

Taking the figures as a whole, there are increases in all 
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.

I-

ness.
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.
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London and Lancashire
Fire Insurance Company

Limited
RESULTS OF 1915 BUSINESS

LA
1 ►

r
u

PREMIUMS
98.563.S39
4.344.910
1.797.335

LOSSES AND ESPOUSES
♦7.439,930
4.160,850
1,396,040

♦ 13,916.380 
Interest on Investments

Total

SURPLUS
♦1.133,309

384.660
501.315

FIRE
ACCIDENT
MARINE

♦14.935.404 ♦3,009,164
378,630 f

- $2.5 SI. 834■

The iWt. Serplee h reiirfS by li Tax n praSte STSS.SSI. aeS

FUNDS end INVESTMENTS 
- UNCALLED CAPITAL

TOTAL SECURITY -

■I xrrtUeu aSTTar Scprarlatlaa ef lari

- S19.861.770
11.685.635

at* SASS.SSS.

331,747,395

A. E. BLOGG, Branch Secretary.ALFRED WRIGHT. Branch Manager and Chief Agent for Canada.
8 RICHMOND STREET EAST, TORONTO.

WINNIPEG
A. W. Blake, District Secretory,

35* Donald

VANCOUVER
William Thompson, Manager, 

Winch Building.
Colin I. Sword, Manager,

tea at. *
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It’s a Hard Rub| | |

For a woman to unexpectedly find it 
necessary to become a breadwinner. 
You wouldn’t like your wife to come 
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 - TORONTO
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annual financial STATEMENT AND DIRECTORS'
34

REPORT
THIRD

THE A. MACDONALD COMPANY
BALANCE SHEET AS OF DECEMBER 31. 1915

ASSETSV Increase.
•Decrease.«LU-191&-

Warebouae Properties—Winnipeg and Branches at Appraisal Company s 752 gol 49 | 73y.9jo.67 $ 12,980.82
uons as of December, 1912, plus additions ............ (less

♦plant and Equipment—Including Office Furniture. Motor Trucks, etc (less
depreciation ) ............................................................................. ,".................

Investments—Outside Real Estate and Buildings........••••••••■ -------"..........
in other Corporations and Advances to Subsidiary Company

71,041.82 *2,426.90
16,000.00

211,422.29' 9.9$6o6

68,614-92 
16,00a 00 

221,378.35
1

Shares
? $1^58,894.76 $1,038.384.78 $ 20,50998

904,42148 ei 18,030.46 
1.079,349.3 $ *45.796.01

•10,254.69 
28,825.87

786,39102
1.033.55324

30,030.52
62,722.29

Merchandise 
Accounts Receivable (Customers 1 ...
Sundry Debtors ... ;.......... ....................
Cash on Hand and in Banks ..............

Current and Working Asset
40,285.21
33,896.42

$1,912,697 07 $2,057.952.36 *$145,255 29
184.37920 
11,671.86 

3,111,692.26

$3.305.634-68 $3.307.743 32 *$ 2,108.64
65,80903 81,588.11 *15.77908

•7 $141,«33.93

184,379 20 ' 
9.533-22 

3,111,722.26
Assets—Dominion Bond Company, in liquidation (see reserve per contra)

Prepaid Insurance, Interest, and Stationery on Hand................................... •••
Good Will and Trade Marks ............................................................... *• »..............

•2,138.64
30.00

Other

Deferred Charges—Organization Expenses and Other Charges 

Grand Total Assets ,..................... ...........«........................ $$b$$M$$ M $«.«•».'

LIABILITIES
404,010.80 *$200,005.32 
876,189.36 •86,689.36

15.869 7$ 
T.430 53

S 202,005.48 
789,500.00 
93,560.91 

168.459.20

Mortgage Indebtedness—including Accrued Interest
Bank Loans—Secured .................... ..................
Trade Liabilities—Notes and Drafts Payable ........

Accounts Payable ................................ ..............
77.69116

167,0518.67

$1,524.919 99 *$271.394 40 
40,165.50 53.00400
.............. 75,000.00

757 37

$1.253.52$. 59 
93.169.50
75.ooo.OD 

154.540.45 
1,766,800.00 
3.000,000.00

i
Special Reserve—As per By-law No. 10 ... ....
Reserve—Re Dominion Bond Co., in Liquidation 
Surplus—Profit and Loss Account
Capital—Preferred Shares ........

Common Shares ..............

■
i

1 53.78308 
1,766,800.00 
3,000,000.00

..$5,089,509.95 $4.960,748.58 $128,761.37

.. $«,343,933 «4 $«,49».999.»T *$141,933.93
(Dividends on Preferred Shares have been paid to December 31st, 19*3-) • •

Grand Total Liabilities ......
I

......n........ rSI ili V 11
i $7,887.64Contingent Liability under Guarantee

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

XXV lijvi audited the accompanying Balance Sheet as at December 31st, 1915, . , , _ ,Company W e have obtained all the information and explanations that we have required. In our opinion the Balance 
Sheet is prop* rlv drawn up so as to exhibit a true and correct view of the state of the affairs of the Company, as at Decem
ber 31st, 191$. and as jhown by the books.

1

with the books and accounts of the

(Sgd.) MARWICK, MITCHELL. PEAT & CO.,
Chartered Accountants.W innipeg. Man . February 21st. 1916.

REPORT TO SHAREHOLDERS>
frour 1 «rectors submit herewith their report of the Company’s operations for the year ended December 3'*t, 1915. to

gether withia statement of the financial condition of the Company as at the close of the year, verified by the Auditors
Crr Your Directors feel that the result of the year’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 nmalhs of the year 1915 showed a marked decline 
when compared with the same-months of 1914. However, due to the excellent grain crop of 191$, the sales for the last 
four months of the year 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 $200,000.00 of mortgage notes 
retired. Therefore, the profits have been appropriated as follows :—

$50,000.00 has been added to the reserve against the Dominion Bond Company’s debt, thereby increasing mat re
serve to $ 125,00a00. as against the debt of $184.379.20.

$53,oo4.«i has been added to “Special Reserve Account,’1 as provided for in By-law No. . 10, thereby increasing 
that^reserve to $146.173.00. _ ,
,809.03 has been credited against “Deferred Charges Account” and organization expenses, as against $65.- 
809.03 shown in the Company's assets.

$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 Companv are $-71,3*4 40 less than the previous 
year and $621,106.58 less than two years ago.

The mortgage notes outstanding âre now reduced to $100,000.00, maturing November 1st next, and will, we expect, 
be retired promptly at maturity.

The claim against* the Dominion Bond Company stands in the same position as at a year ago, the liquidator of the
bond company not having reported any progress m liquidation, and a further $50,000.00, is herein referred to, has been
set up against this claim.

That the position of your Company is steadily improving is beyond question, and your Directors confidently expect that 
the business of the present year will produce profits sufficient to provide for the balance of the intangible assets, and make
possible the resumption of dividend disbursements, we hope, in the year 1917.

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 that authority be obtained for a reduction of $a,- 
000,000.00 in the “Good Will” and a corresponding '"reduction on the “Common Shares” outstanding.

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, 19*6.
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, Vice-Presi

dent ; H. W. Hutchinson, Andrew Kelly and A. Badenoch. H. C. Cowdry was also reappointed Secretary-Treasurer.

* 1

.

W. P. RILEY,
President.

»

. y“$0OTIA" START» SHIPBUILDING INDUSTRY

The Nova Scotia Steel and Coal Company during the 
will build a collier for the coasting trade of

LONDON AND LANCABNIRE 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 
companv 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 
branch managers, the company was able to record increases 
in the premium income of each of its departments, fire, 
accident and marine. The increase in aggregate premiums 
shows a gain over that recorded in 1914* The strength of 
the company is reflected throughout 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 $260,905 to 
the Imperial authorities as income tax on profits.

Since it commenced business in 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 
47.91 per rent. The London isd 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 
to Canada of $236,650 and incurred losses of only $84,901, 
giving the very low loss ratio of 35-88 per cent. The Mer- 

f - cantile also transacts a satisfactory business.
Mr. Alfred Wright has acted as the London and Lanca

shire Fire Insurance Company’s manager and chief agent 
ill Canada for many years. He is a capable underwriter and 
is well known in insurance circles. In Mr. A. E. Biogg, 
branch secretary, he has an able assistant. Mr. \\ ngnt 
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. 
Blake is district secretory at Winnipeg, ,

The accident business in Canada i? transacted through 
the London and Lancashire Guarantee and Accident tom- 
pany, founded in 1908, and controlled by the London an 
Lancashire Fire. This subsidiary company received m i9«5 
in the various departments of casualty insurance transa 
it Canada a premium income in excess of $ 150,000.

present summer 
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 he about 220 feet long, 
with beam 35 feet, and moulded depth 20 feet. 1 hr steamer 
will be built to Lloyd’s classification with all the scantlings 
10 per cent, in excess of classification requirements.

A contract has already been placed for a 1,006 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 equipped with 
a geared turbine, but is also the first De Laval geared turbine 
to be placed on board a steamship for driving the propellers. 
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 alreadymmmmlaunching 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” Companv 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 b>
,hr “This*” add's’CoV Cantley. “is the initial venture which

=f SÜ5Srsâ'XÆ&ï &JSSr- - *
• t*

CO
The following are the shipments of ore, in pounds, front

vo alt Station for the week ended Mav 26th ,9i6_
Buffalo Mines, 62,565; Dominion 

87,000: Mining Corporation of Canada (Cobalt Lake Mines). 
i7io«8* McKinley-Darragh-Savage Mines. 164,995, Nipis- 
shur Vining Company, 129,377 Total, 617,895 pounds, or 
308.9 tons.
^r<> MiHer Lake O’Brien Mine, 40.000 pounds, or 20 tons.

The total shipments since January 1st, 1916, are 
12,114,010 pounds, or 6,057.005 tons.

now

I »
“sit to

received similar appointments at the * . .
Messrs J. F. Rowland, Tillsonburg ; G H. Samis, Brussels.
\V A Waddell, Orono; W. F. Law, WoodvtUe ; J. K L - 
*ood, Eston . W. G Hoig, Maidstone : and W E. Reid. 
Goodwater.

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

«1.1̂
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DIVIDENDS AND NOTICES
X

THE CANADA LANDED AND NATIONAL INVESTMENT 
COMPANY, LIMITED. tst

>
DIVIDEND NO. 117.î .z

i 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 wUl be 
payable at the office of the Company, 23 Toronto Street, Tor
onto, on and after the third dey of duly, ISIS, to Shareholders 
of record at the close of business on the fifteenth day of 
June. i9»6-

LARGE LOANS
We are prepared for Client's Ac- 

. count, to receive applications for 
large LOANS on Stocks, Bonds, 
Securities, Warehouse Receipts, 
Notes, Bills and Accounts Receivable.
Corporation Financing negotiated for 
sound established enterprises having 
a past record.
All Hrramfow tmM le a mMraUal mammer

L
[1

V
By order of the Board,

EDWARD SAUNDERS,
f Managing Director.

Toronto, 26th May, 1916.

THE MONTREAL CITY A DISTRICT SAVINGS SANK.

Not&e 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 Office, in this City, 
on and after Monday, the 3rd of July next, to Shareholders of 
record at the dose of business on the 15th day of June next.

» STERLING TRUSTS
CUHPOHATIUNIS HO H IfSdti ST t AVT_ T O H O PM T O l.I.i

By order of the Board,
A. L. LESPERANCE,

Manager.it s► X
Montreal, May 29th, 1916.la.

/91 DIVIDEND NOTICE
____ -v

CANADIAN GENERAL ELECTRIC COMPANY, LIMITED 

COMMON STOCK DIVIDEND Ne. M

«2 -« Debentures forSajleJ
IN

TOWNSHIP OP SCARBORO, ONT.Notice is hereby given that a quarterly Dividend of iM 
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 payable on the first day of July, 
1916, to Shareholders of record at the close of business on 
June 15th, 1916.

D.
:3

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 :—/ 7

(1) $8,000.00 due in twenty-five yearly instalments, com- 
mencing December i$th, 1916. with interest coupons

(2) S 1,496.0$ at sX%. 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. , t

Tenders may be tor either or both parcels, and should 
be addressed to

N
.<*
.MS Bv Order of the Board,JR J. J. ASHWORTH, I

Secretary.1 jm
|.7M

Toronto, May 31st, 1916.1.865
l$R
.561

ÜW

CONDENSED ADVERTISEMENTSuio
LM
1.7»
1.1»

charge tor any condensed adyertleemenl. wc. per 
nts must conform to usual style. 
I of the eery low rates charged lor

MR
S5M J. H. RICHARDSON,

Township Treasurer,
West Hill P.O., Ont.

per word. Mini 
insertion. All condensed advert! t7.167

3 them, are payable In advance.1.7»
TENDERS FOR SCHOOL DEBENTURES.

SSSSgî
way 1st Mortgage $ per cent. Bonds. L. N. Rosenbaum. 80 
Wall Street, New York. ______

ACCOUNTANT AND BOOKKEEPER.—.Age 30;
10 years’ experience in Banking and Bookkeeping, seeks po
tion with Financial and Commercial firm havmg good pros-

Reply to Box 487. The Monetary Times, Toronto.

The undersigned will receive tenders for Debentures up 
to noon, Thursday. June 22nd. 1916. for $4.000 bearing 
interest, payable in 8 equal annual instalments, for the pur
pose of building a school house in public S.S. No. $, Fitztoy,
“d °"M BOYLE. ;

Clerk,- Township of Fitzroy,
. Kinburn. Ont.

sirs

over

pects.nee
Mr T S G Pepler, manager of the bond department 

of Messrs' À. 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 
bond* with United States investors.

flkrriev*i Mr. P. J. Lvnch is the honorary- president of the 
board of trade: The officers are: Presiden^ Mr J. - 
Hambley; vice-president. Mr. H. A. Sims; secretary trea. 
urer. Mr. G. D. Hubbard.

i7*e
less

f

>
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Still Popular
Public favor has made Nineteen Hundred 

and Fifteen a record year for the Sun Life 
of Canada.

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

Total business issued and paid for was 
$34,873,851—the largest amount ever issued 
by any Canadian life company.

Assurances in force at December 31st 
last totalled $257,404,160—much the largest 
amount carried by any Canadian life 
company.

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

SUN UEB^toUDBANCB 
QMFAmcGF GÀNAûk
Head Montreal

Can Improve 
Your Position

You

Have yea heard of ike Sales sad 
Intelligence Departments of ike 
Caaaa Life > -f
They tive special assistance le the 
Company's representatives.
They leach a man the insurance 
busmen by correspondence and 
personal assistance free of charge-
Then 'they place him in a position 
ami help fvm lo make ,oo<l
The irsl- -e two lessens of the
Company’s correspondence coarse 
will be sen* lo anyone inter-
eatod.. It will pay yonag __
who desire to get on in the world ■ 
to look into this. All cerre-ISU 
spoadence strictly coutdential.|'"3

/>

K

CANADA Lira ASSURANCE CO. ' 
Haae Ornes. Tgnenro.

P
»s t -

Ü
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CALEDONIAN INSURANCE COMPANYLive OPPORTUNITIES are OPEN 
for AGENTS who CAN DELIVER

Tin Oldest Scottish Pits Office
Heed omen 1er Ci

i. O. SOUTH WICK.
MUNTZ k BEATTY. Resident Agente

Male MA 07

MONTREAL

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

I .«ay St..TORONTO Ti

Union Mutual Life Insurance Co.
Pertleed, Mala# The Northern Assurance Company, Ltd.

of London, Eng.
Canadian Branch, 88 Noras Dams St. West, MONTREAI

NI.MMMi
Applications tor Agencées solicited in unrepresented districts

H. P. PeABSon. A«t Root. VLrTvna. Man. far Car

ARTHUR L. BATES. HENRI R. NOR1N.

K^^w.-sr-°STrv?rr/o'.,S7T
agar. MS RcOill Building.

ties la Western Ontario, apply to fc <• ATKINSON. 
. 107 Meaning Chambers. 71 Oueea St. Wat. Toronto

Accumulated Funds, 1914

O. B. Moan». Supt-

7 t

\

i

■
lacoeroeATSo INI.WESTERNONCY—WESTERN ENTERPRISE 

WESTERN ENERGY
WESTERN

Ftrr, S\plosion.
ASSURANCB COMPANY 
................................ ever •«. as In I#Assets

Lasses paid ai act organisation '*Western Empire
Assurance Company

The jmjm

C. C. FOSTER.W. R. BROCK. W. B. MBIKLB. 
Vice-President and General HiLife

Head Office: 701 Somerset Bldg.,Winnipeg, Canada.

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

producers aa District Managers. If 
your earnings, sen our latest Agency

BRITISH CROWN’ ASSURANCE
rsrperatfaie. Limited

OF GLASGOW, SCOTLANDVacancies for proven 
lecmaao

WILLIAM SMITH, Managing Director

yen want to 
Contracta.

Right Hon 1. Parker Smith. Pres. D. W 
Head OAoa Canadian Branch—TRADERS BANK BLDO 

A. C Stephenson. Hannger
Liberal Contracts to Agents in Unrepresented Districts

TtoronIoThe
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Atlas Assurance Co., Limited
OF LONDON, ENGLAND is

in the RHIOH OP OBOROB HI- 
•how Its mooed —The

liofAt the
BIRO OBOROB IT. - 
BIRO WILLIAM IV. .- 
QUBBN VICTORIA - 
BIKO EDWARD VII. - 
BIRO OBOROB V. -
«1er DECEMBERS ltl4 „ 

la addition the

S mm
W7.III

MH.IN
Be».**
4.874.41#

iMWJwe

7 AW. MS
has s Subscribed Cental of Hlevee Million

------------- Is *«M up).Dollars (af which *1
■hew whRtai |b mi _

Head Offlee for Canada, 178 St. James St, MONTREAL
MATTHEW C. HINSHAW, Breach Manager

V : ;

Economical Mutual Fire Ins. Co. of Berlin Sun Fire
INSURANCE CO. IN THE WORLD

Toronto

POUNDED A.D. 1710

THE OLDESTCASH AND MUTUAL SYSTEMS ,
Total Assets, *785,000 Amount op Rise. *27,000.000 

Government Deposit, *50,000
Canadian Branch

LYMAN ROOT, Msnaeer
W. H. SCHMALZ. WSr.-SecretaryfOHNPBNNBLL. OBO. O. H. LAHO. 

Vice-President

#

The LONDON ASSURANCEIN BVMNT OR 
m"', DEATH '

r -- a new pbaturbTin allwpolicibs a8SUBD,-®X*—-

fHE NORTHWESTERN LIFE êSW.HY

LOANS DISCHARGED Head Office. Canada Breach. MONTREAL
Total Panda

PIRE RISKS accented at current re tee 
S Bruce Herman. IS WelHagtea St. Bant

Betahllehed AD. I7W. 

Toronto Aponte. wivnjrw-tidies
>r6duchrs.

emret Bank af Nava Smile
OOOD OPENINGS FOR P

UNION
assurance society

limited
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch
T. L. MORRISEY, Reaidnet Manager

North-West Branch
THOS. BRUCE, Breach Manager 

MARTIN N. MERRY, .Geearal Agent 
Agencies throughout the

Montreal

Winnipeg

TORONTO
Doniaioo

alee
_ t

is

TBS

m

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.I

:

I Plate Glees li
I

The OldestI Vl

I
r
: COMMERCIAL UNION ASSURANCE CO.

LIMITED. OP LONDON. ENGLAND 
Total Pire La 
Deposit with

7
Paid SI74JWJ7ITatal ...»2 fatal Puedefl 

Head Office!
2 _ JAB. MoORBOOR. g| M

OBo"r“hA<RORAFT. Otic en I Apcat far Taraata and County of Tcrh.7
«
f

.7

I
0
* Waterloo Mutual Fire Insurance Company
! IB 1WS

Head Offlee. Waterloo, Ont
Total AsheU Slat December, 1815................................
Policies in force in Western Ontario, over................

OBOROB DIESEL.President 
L. W. EHUH.

.1
0

J *906,244.00 
SO,(XXL 00

ALLAN BOWMAN, Vice-Pmeldeet. 
BYRON B. BECHTEL Inspector.

i.7
i.l

II
1.7
r.i
n

THE LAW UNION 6 ROCK INSURANCE CO- Limited
Founded in IWi

h
it
7# or LONDON
I.l

1. E. E. DICKSON,
Csnndinn-Mnnnger

• el

IBRITISH AMERICA SIMPLICITY FIRSTASSURANCE COMPANY
(Fire. Hail. SBWW Marian and lelsad Marine is 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 aaaurance 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

1Head Office. TORONTO
BOARD OF DIRECTORS t

W. B. BROCK. President W. B MB1KLB

H cTdOX LT.-Coc-PRBDBRIC NICHOLLS
D B HANNA Cat- Su HBNRY PBLLATT,
JOHN HOSK1N. M.C.. LLD. C.V.O. S'

The Sovereign Life Assurance Co. 
of Winnipeg

B. R WOOD
B. P. GARKOW,W. & MBIKLB.

.an
'.ese.eepaid

I
I
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it el(nseree •*TRADE OF CANADA BY COUNTRIES ►
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Canadian Guaranty Trust Company
MEAD OFFICE. BRANDON

el
Lt.-Col. A. L. You wo 

Vice-President. -
Joe* R. LlTTU, Managing Director.

RSKHvKgps
P. N. Da***, Aux- A. Camseen, D, A. R**ao*.

Aux. C. F*a»e*,

Executor, Administrator, Trente*, Uquidater,Actt an
end in any other ftdeciary capacity.

Murray's Interest Tables
show the interest due on all your investments.

Tables range from 2\% to &% fr°™ * 
to 868 on sums from $1.00 to $10,000

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

Price BIOOO 
Address orders to

B. W. MURRAY
ACCOUNTANT 1

Supreme Court of Onterio, Toronto

-I

CROWN LIFE :
We IpMlallM In W

Now that women are the fuiding spirits, if not the 
actual breadwinners, in many a family, they should 
be induced to give their lovrd ones the ad :monal pro
tection of a strong, Crown Life Policy.

»Srua«iMSWSW58
in the Crewn Ufa.

n*e Insurance.
DIRECTORS

A. H. C. CARSON, Toronto.
R. HOME SMITH, Toronto..
F. D. WILLIAMS.....------ ...

A. C. MCMASTER, K.C.
S. G. M. NESBITT

................ .. President
........Vice-President
Managing Director 

W. T. KERNAHAN 
H. N. COWAN

on their petidea

Let yen

Crown Life Insurance Go., Toronto G. H. WILLIAMS

Head Office, 88 Scott St., TORONTOXIto II
□B

*

■

/ •
THE X0IETA1T TIMESJune x, 1916. . 43

Ta The London Mutuàl Fire 
Insurance Company

•• SECURITY FIRST.**

EXCELSIOR 
• LIFE ESTAELIMHED UHII

$784,4X6.31
$404,046.07

Assets .
Surplus to Policyholders •AS IXSLMIYUY CAMBISM COMPANY 

- CatehOahed 1600 -
Head Office 
TORONTO

Surplus ee Policy holders’ Account $772,832 18
SS8.884 90

EXCELSIOR POLICIES ARE GOOD INVESTMENTS

Increase in 1915

S.

V

The Standard Trusts Co.(BUND IN ORDUBS UOW)(NBW BDITION NOW RBADY) wumipue

Manual of 
Canadian Banking

J. T. GORDON. Bee . fwlitoe* 
(Preetosot. Oerdoe. I roe side. * PeraTCo Ltd) r

'SSS43SSS£ite>H
•SBIS.Total Assets r

Agees, dte.

Estate against miamnnag emen t and tons by
Executor

BT H. M. P. BCKARDT

W, B. LUOSDIB.

Price - $2.50 Postpaid
a trust nature transacted. 

WILLIAM HARVBV ___
Vice-President and Mens*,o| Director

Chureh Mv. TORONTOTHE MONETARY TIM!

V '
6

r
NS.

Î<

1



"V

Volume 56.THE 1E0HETAET TIMES
44 4

Asked BidMin.price Sales
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Why I should select a Mutual Policy I EVERY MANT71RST-Because in ■ mutual company the aseeta are the aole property
_iC a_()| -. folders

CF.COND—Because In a mutual company ALL el the profits gets theIrsrsr.'StitirtisS'fiBt».. a-.
1 responsible to the policy-hotderi: ALL the directors are policy- 

hoh'ers" directors. 
pOURTH—Because mutual
CIFTH—Becauee mutual companies ha re all the “safety-first" features
r of etock companies with mutuality thrown in. __,
CIXTH—Because the largest American companies are already mutualS * senousi “coneidenn* mutualisation ,,«) .beady mere then — 
half el lesalreeeree insurance Is mutuel. . .. nlJ,,.t
CEVBNTH—Because mutual companies are net built up in the interest 
3 of the FEW. but of the MANY.

THEREFORE. I WILL TAKE FOR MINE

later becomes incapacitated frotn earn-sooner or 
ing a livelihood.
Fortunate, indeed, is the man who has Jaid aside 
sufficient to meet this emergency But how many 
have made this preparation? Those who have not 
must depend on relatives or public chanty.

ipeniee hold the record lor stability.

Life Insurance will provide for such emergency. 
Ash for particulars of th* policies issued hr

The Great-West Life Assurance Co.The MUTUAL LIFE ASSURANCE CO.
Waterloo ,WINNIPEGOP CANADA

re Bely Mutuel
Ontario HEAD OFFICE

Cl ' / * 1

*•

T7
The Imperial 

Guarantee and Accident
Insurance Company

of Canada
Sr. Wm TOROKTO. Owt.

Guardian Assurance Company 
Limited r

• Established 1921.

Assets exceed Thirty-Five Million Dollars
Head Office for Canada, Guardian Bldg., 

Montreal
Head Office: 46 Ki

IMPERIAL PROTECTION 
Guarantee Insurance, Accident Insurance, Sickness 

Insurance, Automobile Insurance, PU to Glass Isssl ■
B. B. HAROS. AssistantHE LABBBRT

ARMSTRONG t DeWITT, Gsiiral Agists,
6 Wellmgioii Street Ea* - Toronto

A
$200,000.00. 

. si.ooo.ooaoa 
$1,000,000.00. 

sm.ooa

up Capital 
Authorised Capital 
Subscribed Capital - 
Government Deposits

Paid

il

Hudson Bay Insuran^ Co.Great North Insurance Co.
Head Offloe

Heed Offloe
CALGARY, Alta. | WM. MACKAY,

F. W. WALKER, Vlce-Preeldee. «ed Manager./ OFF I casts
„ w. J. WALKER. Bag.

1st Vins-Présidant Hoe. P .»• LBS*A*° ,* !r£
tod Vice-President. C- P. P. CORYBBARE. D.C.L..K-C. 

n " „ _ A. H. EBLLOR. Bse.

t and

INSURANCE ONLYPIRE
directors

Hen. Aka. Rutherford, a*..
MONTREAL, TORONTO. VINNIMO, CALCART.

55? TfrStS.S'Mr

South
Hen. P. B. Lessard. B.ua 
p. A. Walker. B.VA. „ I

i 1^52» Bn-c. F.P. Coeyheare. d.c.l.. ae.
w J. Walker. Bay - 
Oeo. H Rose. LLS..S.C Calgary

THEY ARE POPULARLONDON The Seal of Public Approval is stamped upon North American 
Life Policies.
During 1916, Policies were issued for over $9,100,900 the 
largest single year's Business in the history Of the Company, 
and a 16% increase over that for 1914.
Liberal, up-to-date policy contracts, backed by a Company 
of unquestioned strength and integrity, make it an ideal one 
for any agent to represent.

sens tes» asemt ePBXistis abb avail able.
Correspond with E. J. Ha*vsv, Supervisor of Agencies.

North American Life Assurance Co.
rnre. e*r.

L. OOLDHAN.1st Vice-President sad Managing Director

GUARANTEE AND 
ACCIDENT COY.

.

for Canada :Heed Oi
TORONTO

Personal Accident 
Fidelity Guarantee Court 
Internal Revenue

.

Bierstor 
Conti act

\ tmciAND FIRE INSURANCE BDWARD OURNBY.

"i

s
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The Standard Life Assurance Co., of Edinburgh
H.'td Office for Canada MONTREAL. Qee.

with Cana-Depoeiie J l
Traet-

1(1Claims said 
P. W. DORAN. Chief Agent. Oat.

»,
M. MeGOVN. Mir

>

«s L’UNION
\A Pension for Ufe for Yourself and Wife •I PARIS,

,M% paid epCapital MU 4.(11.MAMPinUnder a Ufa Rate Endowment Policy of the from Profit
Total Loanee paid ta Slat 
Net premi

00

London Life Insurance Co. ss.iMAis.es.ms
SAMjU1 00in ISIS

17 St John Street. Montreal i M
Office. IS Welllnstoe St. Bast 

J. H. Swear. Chief Spent.
. TPOLICIES “GOOD AS OOLD." S

AGENTS WANTED
eataMishad la Canada. A.D./ First Britishr. LiberalWe

Phoenix Assurance Company, Limited
LIFO

THE CONTINENTAL UFE INSURANCE CO.,
TORONTO

CHARLRS H. PULLER. 
H. A- KBNTY. Baaarlntaadi

Sfpine
ORO. B. WOODS. I7M

Total ;;paidPire
Deposit with Federal Ogvsrnmant and larestmaat la Canada 

far Security at Canadian policy ho I Sara only exceed

Agente wanted in both branches. Apply to 
R. MacD. Paterson 
J. B. Paterson,

100 St. Francois Xavier Street, Montreal, Que.
wfll rank

The British Colombia Life Assurance Co.
V

Capital. Si
-LW . M.P.P.

1." L. A. LewieVi» prior to the Slat 
at that data.

AS with profit__________
for a full year » reversionaryil and specialto

t

The West is ProsperousBritish Colonial
a

Never before have crops in the West been eo 
bountiful. There is now a great harvest of in
surance applications to be reaped from the pros
perous farmery. Capable and energetic agents 
can make big incomes representing a live West
ern Company. Get started now by writing for 
pRiUedhes to

FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

So

Authorized Capital 
Subscribed Capital

Agents Wanted in Unrepresented 
Districts

$2,000,000
$1.000.000 THE WESTERN LIFE 

ASSURANCE COMPANY
WINNIPEG

Managing Director
Heed Office

ADAM REID

Agents Wanted
APPLY FOR PARTICULARS.

Gresham Life Assurance Society
LIMITED

Head Ornes rot Canada

Montreal
ASSETS sas,000,000

Gresham Building
ESTD. IMS.

*6
> ?
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see

ROYAL EXCHANGE ASSDRANCE
BOUNDED A.D. IT»
p*M m*Ha DIRECTORS

Head Ornes res Caeada

ROYAL EXCHANGE BUILDING,
montrbal

».
nail»

1. ». 1
Sir Ak

We.

*LA

Montreal 
Winnipeg 

Halils*. S.S. 
Montreal

risL™
H.V. M 
». A. J

. Bao K.C.
.Bc°h,m;'

Taylor, LL.D. I men
, Manager Caaualty Dept 

Amro* Basey. General Manager». 5
invited from responsible t.

Head Offiea:T Lewis Lain*.
Royal Bachanee. London

■ X

CONFEDERATION LIFE
ASSOCIATION

LIBERAL POLICY CONTRACTS
OH aLl approved plans.
Office*» a*» Directors :

». K. MACDONALD,

z
»

W. D. MATTHEWS.

BIB BDMURD OSLBR. H.P.
- Thoe- I. Oar*.____

Lt Col. ». P. Blame

i»flSSWfc-.flLCewthra ■t. West and Union Aie. 
DIRECTORS 1

el

S3S. A B. 
«•St-elAgeeriee

I. TOWER BOTD
"macdorald*?a s ». Lewie Lalag. VI

B. Chevalier. C. A 0. Deet. Bee .
Beg..T. ».ABTHUB JUKBS JOHNSON. M D.. S AAB. <5^’

HEAD OFFICE .............................. TORONTO
c. IWe.

-Taylor, LLD.Sir Frederic* WiMi

t

i

InoorpoPBted I87BTHE _ ..

MERCANTILE FIRE CANADA NATIONAL FIRETHE

INSURANCE COMPANY
bead OFFICE : WUIHIFBG, MAS.

INSURANCE COMPANY
Bias laatmaaeaAH Polidee Guaranteed by the

Coarser OF

SURPLUS TO POLICYHOLDERS, $1,820,762.82 

A Cassâtes Compasy invcstlaf Its Fmais Ib Cassis 

General Pire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED
Toronto. Ont.. Branch: » King St West. C B. ConeoLO.

TORONTO PAPER MFQ. CO., LTD.
BILLS AT CORNWALL. OUT.

PAPER. High and medium gradesWe maoofaclure
TUB

WHITINGS. BONDS. LBDftBBS ______
l,tho r-ssE

BOOK.a. f. a a c.

J )

/
/Norwich Union.

TireZnsurance 
^ocTety/Tmited

I X

ALFRED WRIGHT,
Manager

A S. BLOGG,
Branch Secretary

Ijillll V

é
r

JVorwich. fcnglands
Teserre

11*1r
PIRB INSURANCE00

EMPLOYERS' LIABILITY 
AUTOMOBILE INSURANCE

ACCIDENT **o SICKNESS 
PLATS GLASSSecarity, $S0,6#6.SW

BuildingUiM<Head Omcpi mom Canada
lt-l* Wellington St. ~

f TORONTO

4.

m
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N
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Canadian GovernmentMunicipal
AND CORPORATION BONDS

Our Quarterly List of Investment 
Offerings is Ready for Distribution.

5% to b%% Interest Return1

A copy may be had niton request.

Dominion Securities Corporation
LIMITED.E. K Wood ■ . 

G. A. Morrow #
J . W Mochdl 
J. A. Fmier »

MONTREAL BRANCH 
Conods Life Beildinimi

Vice-1 Pk. W.&eele - - Meneur
HEAD OFFICE

]« KING STREET EAST
TORONTO

LONDON. ENG . BRANCHT.« No. 2 Austin Friars 
A. L Fullerton. ManagerA. F. WHee * • Aes’iTi

I

; ‘
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BUSINESS FOUNDED 1793

American Bank Note Company
(IHCOKPORATED 81 ACT 07 TU PAILL1AMENT 07 CANADA)

ENGRAVERS and PRINTERS

Im

I POSTAGE AND 
REVENUE STAMPS. 

DEBENTURES 
SHARE

CERTIFICATES.
ETC, FOR 

GOVERNMENTS 
AND

CORPORATIONS

BANK NOTES. 
BONDS. DRAFTS.

LETTERS OF 
CREDIT. CHECKS. 

ETC, FOR 
BANKS AND 

CORPORATIONS

■f

*

■
»

V

(

SPECIAL SAFEGUARD* 
AGAINST

COUNTERFEITING
WORK ACCEPTABLE

ON ALL
STOCK EXCHANGES

«/ FINI 7*007 BUIIDINOR

HEAD OFFICE AND WORKS: OTTAWA 808 888 WELLINGTON STREET

BRANCHES:
TORONTOMONTREAL WINNIPEG

<
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