J],

,Annual Subscription $3.00

Monetary Times

Trade Review and Insurance Chronicle

of Canada

= - > e — ‘

No. 21 ' TORONTO, MAY 26, 1916

Topics of the Week
Planning for the period to follow the|war, Page 9.
Sinking funds and mortgages, Page 9. The in-
justice of taxing life insurance pr?miums, Page

10 The administration of the
Page 10

business profits war tax act,

Government Bonds

New Canadian loan in New York goes to par.
Ontario may market short-term loan. Alberta
issue was sold quickly. Saskatche-

wan is selling drainage bonds. 'Page 36

Railroad Matters

History of the Quebec and Saguenay Railway,
Page 22. Mr. W. F. Maclean, M.P., has a plan
for the purchase of the Canadian Pacific Railway,
in the event of the nationaliza-

tion of Canada's railroad systems, Page 24

United States Steel in Canada

The construction of the Canadian plant of the
United States Steel Corporation will be commenced
this year at Ojibway, Ontario.
will .be built., Statement of the ;
company to The Monetary Times. Page 12

A new town

R 4

ESTABLISHED
— 1867

Canada’s Tariff Pollcy

What should it be?
national' development, revenue, protection and the

The tariff -in_ its relation to
Empire. Its bearing on employment and in-
ternational trade. A suggestive

analysis. By G."FRANK BEER. Page 26

Transportation of W heat

Volume moved by water lasy year was largest in
history of the Domirion. Abnormal freight rates on
water-borne wheat. United States

canal at ‘Soo did record business. Page o7 5
i

Life Insurance and Suicide’

Full report of the judgment handed out by Justice
Hunter in the Arnold-life insurance case. Com-
panies were justified in rcsisting pavment, .éayﬁ
the judge, but suicide was ‘‘not
. Page 7

proved with reasonable certainty.’

Interest on War Debts

The estimated interest charges on the war debts of
five of the principal "N-Higvr«-l?‘h in 1973-14 was
$746,180,000. " In 1917-18 they ‘will amount to ap-
p?(wimzn_vl'\" $2,865,000,000. Some : 4
Page 2

figures on government expenditure.

WEEKLY STATISTICAL RECORD —Pages 46, 48, 50, 52.

l)EB!{\'Tl'RFS FOR S

ALE—Pages 12, 31.

3 : ANNUAL REPORTS—Pages 14, 16, 41-44.

DIVIDENDS AND N(
EDITORJALS

yTICES—Page 32.

Pageés 9, 10.

Single copy 10 cents.




THE MONETARY TIMES

GENERAL
ACCIDENT F R E AND LIFE

Assurance Corporati

" PELEG HOWLAND,
Canadian Advisory Director
Toronto Agents, E. l.,HcLBAN LIMITED

THOS. H, HALL,

UmMo!Pcrﬂ\.W

Manager for Canada

GENERAL ACCIDENT Asmm Co of Canada

CANADIAN CASUAlI.TY and Boiler Insurance Co.

JNO. J. DURANCE, Manager | TORONTO, ONTARIO

LoMon&Cnadhan&AmyCo. Ltd.

51 YONGE 5T, TORONTO
Reserve, $725.000 u—u...lu.m

BstasLisueD i873
Paid-up Capital, $1,250,000

THE COMMERCIAL LOAN AND TRUST CO.

/ Head Office
THOS. D. ROBINSON,

FOR CLIENTS. | Correspondence Solicited.
w. H rmuu. Manager.

int. C. W.N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

ALFRED WRIGHT
President

Municipal 'Bond Sales

For 19156

 Compiled, Revised and Tabulated from Official Reports

A A list of original purch price and income basis of the
Municipal Boads sold in 191 showing purpose, amount,
interest rate and matyrity of cub issue. The names of the
borrowing States, Counties, Cities, etc., are arranged
alphabetically.

'PRICE $5.00 PER COPY

THE‘BOKD BUYER

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

OSLER & HAMMOND 5iocwoiai Aewrs |
21 JORDAN STREET, TORONTO '

Dealers m‘Gmn-ont. Municipal, Railway, Call, Trust and
Miscellaneous Debentures. = Stocks on London, Eng., New .
York, Montreal and Toronto Exchanges Bo-gbt and Sold
on Commission.

Osler, Hammond & Nanton |
STOCKBROKERS & FINANCIAL |

Corner of Portage Avenue and Main Street, WINNIPEG

‘Buy and Sell on Commission. STOCKS AND BONDS.
O-Tomto,loctrcal New York & London, Eng., Exchanges.

- ’
(NEW EDITION NOW READY) (SEND IN ORDERS NOW)

Manual of
Canadian Banking

By H. “ P. ECKARDT

$2.50 Postpaid
Published by
THE MONETARY ’l'l.u. 62 Chureh St., TORONTO

The Saskatchewan Mortgage |
and Trust Corporation,

LIMITED : .
REGINA. SBASK. Established 1909

Capital Paid up and Reserve, $850,000.

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

We will represent you in any Financial or

. Trust Capaeity.




L o d

R

May 26, l9‘6'

’
THE MONETARY TIMES ey

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES

_ Solicitors for:
The Bank of Montreal, The Canadian. Bank of
Commerce, The Merchants Bank of Canada,

The Royal Bank of Canada, The Canada Life
Insurance Company, The Great-West Life Insur-

Imperial Life Building, 20 Victoria Street colas

617 Herald Building. First Street West os CALGARY, Alta.
710 London Building, Pender St. W. .... VANCOUVER, B.C.
710 Blectric Railway Chambers, Notre Dame Aven: WINNIPEG, Man.
201 Royal Trust Building. St. James Street g MONTREAL, Que

EDWARDS, MORGAN @ CO.

CHARTERED ACCOUNTANTS -
TORONTO, Ont.

George Bdwards, F.C.A, Arthur H. Bdwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson H. Percival Bdwards
Osborne W, Borrett Chas. B. White

WIN ol - S08-8
ance Co., The Hudson's Bay Co., The Massey- e it W. A Henderson & Co. i
1 § ok ? LETHBRIDOE, ALTA. .. - & Acadia Block
Harris Co., Limited. MEDICINE HAT, ALTA. ... o . 402 Huckvale Block
. k W. A. HexpEnson A. B. Cisson 4. D. Reid BasiL Joxms

BSTABLISHED 1882

Henderson, Reid, Gibson & Co.

CHARTERED ACCOUNTANTS
Electric Railway Chambers

- a

W. J. Bowsss, K.C. R. L. Rz, K.C. D. 8. Wawrsrinos
u..q::.. 3.0 .

Bowser, Reid, Wallbridge,
Dougl & Gibson ,

BARRISTERS, SOLICITORS, ETC.

: 2 ASSIGNEES
Chartered Accountants Trustees
16% TORONTO STREET TORONTO 3
52 CANADA LIFE BUILDING .... MONTREAL

JENKINS & HARDY

ents.

r

O. 8. LAINOG F.C. 8. TURNER WILLIAM OIA"
LAING and TURNER
; : Chartered Accountants .
Trust and Loan Building, McCallum Hill Block,
‘"WINNIPEC REGCINA

°

CLARKSON, GORDON & DILWORTH

CuasTERED ACCOUNTANTS, TRUSTESS, RECRIVERS, LIQUIDATORS

Merchants Bank Building, 15 Wellington Street West, TorowTo

& R C. Clarkson, X

l.&%.“t‘-ﬁ- &im
; Established 1864 '

,

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

CHARTERED ACCOUNTANTS
402 GREAT & WEST PERMANENT - BUILDING
WINNIPEG

ety

»

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

808 Sterling Bank Bildg. SR Winnipeg
Correspondents at Toronto, London, Eng., Vancouver

RONALD, MERRETT, GRIGGS & CO.

RONALD,7GRIGGS & CO. |

Chartered A Auditors Trustees Ligquidaters
Winnipeg m Moose Jaw London, Eng,

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

Rutherford Williamson & Co.
f{""“".‘w

-

Orders for the new issue of H. M P. Bekardt's

Manust of Canadian Banking
e o g et 2,50

Postpaid anywhere
The Meactary Times Printing Company, Toreats, Ont.

Baldwin, Dow & Bowman

Chartered Accountants
OFFICES AT
Edmonton, Alberta.

Toronto, bnt.

B




4 : THE MONETARY Tllll‘

New I.un

$2,000,000

CITY OF MONTREAL

(CANADA)

5’% SINKING FUND COUPON GOLD BONDS
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Transportation of

\ JOLUME Moved by Water Last Year was Largest in History of

Canadian Wheat

the Dominion—Abnormal Freight Rates on Water-Borne Wheat
— Shipowners Do Not Get All the Freight Rate — U.S. Canal
at the Soo Passed an Unprecedented Proportion of the Traffic.

-

HE volume of Canadian wheat moved by water in
I 1915 was the largest in the history of the Dominion,
although an unprecedented proportion = passed
through. the United States canal at Sault Ste.
Marie. There was special urgency in connection with
the shipmentgof wheat eastward, and the new United
States lock permitted vessels to carry heavier loads than
did the Canadian lock. The choice of either the United
States or the Canadian canal at Sault Ste. Marie has for
. years turned upon the judgment of steamer captains at
the moment when lockages were desired. This syear,
however, the deeper water in the United States lock led
fo that channel being chosen for.a majority of the steamers
carrying Canadian wheat from the head of Lake Superior.
Since 1895 the volume of Canadian wheat annually
carried through the Canadian canal at Sault Ste. Marie
has been as follows, for various years:—

Bushels. Bushels.
1895. . 1,087,800 1011. 63,641,000
1808. 3,456,034 1012. F 83,743,034
1901 : 5,803,034 1013. 101,006,133
1906 26,361,400 1014. . 77,467,833
1010. . ... $1,774,833 T TSR 48,727,011

The foregoing totals dp not represent all the Canadian
wheat moved eastward. Manv millions of bushels have
passed through the.United States canal each year. It
should also be borne in mind that prior to 1909 Canadian
wheat carried from Duluth in bond was classified as United
States wheat.

In 1915 there were 121,389,950 bushels of Canadian

. wheat " transported through the United States canal at
Sault S‘e. Marie. Added! to the volume pf]\i('d through
the Canadian canal, a total of 170,117,861 bushels is had.
A summary for 1914 and 1915 is as follows :—

\h 1014. 1015.
Throueh the Bushels. Bushels.
(';ar)ad\an canal .....-. 77,467,833 48,727,011
I'nited States canal ~.564,233 - ' 121.380.050
Total |..... 05,032,066 170,117,861

3 A further calculation js necessary in order to account
for.all the Canadian wheat moved eastward in 1915. Some
?f it was brought down in |the form of flour. There were,
in fact, 1,776,230 barrels of Canadian flour moved through
the Canadian canal and 438,868 harrels through the United
States canal, making a total of 2,215,008 barrels. At
4% bushels to the barrel, the volume of flour would be

equal to 9,907,941 bushels of wheat.: Thé complete ac-
count for 1915 would therefore stand as follows :—

Bushels.

Through the Canadian canal .... 48,727,011
Through the United States canal . 121,380,950
In the form of flour..... % =" 0,967,041
g SR R A SRR 180,085,802

A summary of Canadifn wheat carried through the
Canadian and United States canals at Sault Ste. Marie
in 1912 and succeeding vears is as follows :—

! _ Bushels.
1912 .. & . 100,842,031
SOIS vosiini 141,726,800
PORA ok . 95,032,066
$OLE i.oni ; : xS 170,117,861

During the year 1915 careful records were made of
the distribution of Canadian water-borne wheat. For the
years 1914 and 191§ the movement t rough both the
Canadian and Ugj States canals at Sault Ste. Marie
'was as follows :——w :

From 1914. 1915.

Port Arthur-Fort William Bushels. " ‘Bushels.
To Montreal ............ 9,624,600 3,512,410
“ Georgian Bay ports.. 21,086,566 . 25,008,000
¢“ other Canadian ports 33,132,733 33,007,613
“ Buffalo 24,074,767 106,784,542
Total Eaas . . 88,818,666 168,430,564

To account for all the Canadian wheat shipped east-
ward by water in 1915 there must be added the quantity
passed through Duluth in bond. The complete statement
would :therefore be as follows :—

From 1914. % 1915!
Port Arthur-Fort' William °
Ly and Duluth. Bushels. Bushels.
To Montreal ... 10,283,166 108 4,025,010 2.4
« Georgian Bay ports.. 24,864,466 26.2 25,315,000 14.0
¢« ' other Canadian ports. . 34,350,700 36.2 = 33,067,613 10.4
“ - Buffalo 25,533,734 26.8 107,700,230 63.3
Total .. ........ 085,033,000 170,117,861 ...

It will be sgen that wide fluctuations have taken place
during the past two yvears in the distribution of Canadian
water-borne wheat. . The proportion diverted from all
Canadian channels to Buffalo.in 1915 was the highest of
any vear since the facts were available.

-
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“Other Canadian ts’" in the foregoing and suc-
ceeding statements must| be unlerstood as being ports
between Georgian Bay arjd Lake Ontario. For more than
go per cent. of the traffi¢ thd term means Port Colborne,
which is the chiéf port ¢f transfer at the eastern end of
Lake Erie and the westen erftrance to the Welland Canal.

Following is a summparyjof the volume moved in 1914
and 1915 through both chnalg at Sault Ste. Marie :—

Canadian Wheat. 1914. 1915.

: Bushels. Bushels.
Fort William to MontreaQi ... |. 9,624,600 3,512,410
- ” - Georgia&tha_\' cee. 21,086,566 25,065,900

- ‘ other “angdian \
; portp ..}.... 33,132,733 23,004z,613
v 2 “ Buffalo | .. . 24,974,767 106,784,542
Duluth to Montreal ‘ 658,566 512,600
e “ Puflslo ... 3 i AN s 250,000
. “ Georgian Bay| ...}.... ST . eeipe
. “ other Canadiap w3 558,067 924,697
Unclassified .......... K P e e e A e T
Total .. g | f . 95,032,066 170,117,861

cent. was moved duripng th¢ months of October, Novem-
ber and December. A4 indicative of the pressure at the
very close of navigation, it |s significant that 20 per cent.
was shipped in Deceler The last cargo passed east-
ward on the 16th of that m&mth. In 1914 the proportion
of shipments in the lgi three months of the year was 42
per cent. | 1 : 3
The season of 191§ developed abnormal freight rates
on water-borne wheati e comparisons which follow
will make that clear.
Figures showing the
the different routes will

| :
Of the whole volgne pf wheat shipments 77.2 per
i -

yolume of wheat moved over
found in preceding paragraphs.
We are immediately erried in an analysis of the freight
rates which applied tol that volume. For 1915 and the
two years preceding the-fadts are given below :—

3 Port Arthur<+Fort William to Montreal—

1913. 1914. 1915.
Per ton per mile... \

¢l -142'cent. .124 cent. .132 cent.
- Per bushel ..... t L5341 - 458~ 24 ¥
Per ton .. ,.*bl:7 £1.52 $1.66
Port .\rthur—ﬁon \\‘?lliam to Georgian Bay—
2 ; 11013. ' 1914. 1915.
Per ton per mile. .. 148 cent. .095 cent. ,282 cent.
Per bushel ... i * Ly 508 ™
Per ton . . 4. 76. “ - 48ib i N &

Port Arthur—Fort \\'ilh#n to other Canadian ports—

1913. 1014. 1915.
Per ton per mile ...J. b4 cent. .ob65 cent. .124 cent.
Per bushel 2. » 1.48 ™ 2.84 -
Per ton 81. . -2y

Port .\rrhu{’_Fn William to Buffalo—

L 1013. 1914 1915.

Per ton per mile o3 cent. oh1 cent. .150 cent.
Per bushel 2 ﬁ-\ ¢ 1.63 e 3.97 e
Per ton B .Y 9 * S
Wy )
Port Arthurs Fort}\\ilh..m to Kingston—
|

; | | 1914.
Per ton per mile ....}.....} .006 cent
Per bushel SRS ;.08 ¢
Per ton .. L | £1.0

Port Colbofpe to Montreal-

: | 1915.
Per ton per mile ... .....{ 2882cent.
Per bushel - Bl o » . 3.2§ "
Per ton ... : A1 SR 8108

THE MONETARY
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The advance in 1913, as coﬁpared with the two )m
preceding, applied to all ports, with the single exception
of Montreal. '

-

The foregoing rates present several problems in ;

transportation. For example, the distance between Fort
'William and Port Colborne is 337 miles or 40 per cent.

greater than to Port McNichol, on Georgian Bay; yet
there were times during the year when the rates per bushel

to Port Colborne were lower than to Port McNichol. They * °

were much lower for all months on the ton-mile basis.
The average rate to Georgian Bay ports in December was

3.75 per cent. higher than the average for ]uly As a « :
matter of fact, cargoes were moved over certain Troutes

in December .at nearly six times the rate which prevailed

in the midsummer months. = . : ;
There is an aspect of the broad matter - of freight

rates on wheat which should not be overlooked. The ship

owners do not receive all of the freight charges. Out of “
the rate certain payments have to be made. These pay- .

ments on cargoes from Fort William to Montreal were
officially ascertained to be as follows :— v

Clearing House at Fort William. /.01 t0 .03 cent per bu‘t‘lld.
u ¢ :

* Trimmers at Fort William ...... ae Ll
Elevation at Montreal .......... i B mRd ek
Shovelling at Montreal . ¥ @ 5 R R AT e

. SRDOP PIEEs PRI EIRL :50 cent per bushel.

To Port Colborne the average Jdeductions would
amount to .44 per bushel, to Buffalo .41, and to Georgian
Bay ports .38. - The above facts and figures are gathered
from the interesting report on canal statistics of Mr. J.
L. Payne, comptroller of railway statistics, just published
by the department of railways and canals.

t
BONDS AWARDED

Woodstock, N.B.—8$80,000 5% per cent., to Eastern Se-

curities Company, St. John. :
Man.—87,000 6 per cent. 20 vears, to Messrs. W..

L. McKinnon & Company, Toronto.

Tavistock, Ont.—$6,000 5 per cent. 30 vears, and $9,000
6 per cent. 20 vears, to Canada Bond Corporation, Toronto.

CONTRACT UNDER SHIPPINC BILL

“ Three wooden auxiliary schooners are to be constructed
at the .Wallace Shipyards, North Vancduver, B.C. These
vessels will be built under the British Columbia shipping bill.
The company for whom the vessels are to be built is n.ndlb
stood to have the backing of varioys eastern shipping inter-
ests, and Messrs. J. Carruthers and J. W. Norcross,
Canada Steamships, Mr. J. Whalen, of the Western Drydock
& Shipbuilding Company, and Sir Trevor Dawson, managing
director of Vickers, Limited, are names mentioned in a Van-
couver despatch. Mr. H. W. Brown is the new company’s
manager at Vancouver,

Information is being gathered by the Association of Life
Insurance Presidents as to the effect of present war method
ons;the mortality of insured lives. Only fragmentary da}l 15
as vet available. It is not expected that the full experience
will be dbtainable until, several vears after the end of
war. A committee will be appointed to go over whatever data

can be obtained and consider various forms of war
clauses. ’

Word has been received at the department of _trade,
Ottawa, that the Cunard Line have announced a sailing to
Avonmouth on May 25th, followed by other steamers at an
interval of about every ten days. It is believed that the cheese
and provision trade will be particularly interested in the re-
newal of this service, which has been practically in abeyance
for the past ten months. The above sailings are in addition
to the Cunard Line of weekly service already established be-
tween Montreal and London. :
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ARNOLD INSURANCE CASE JUDGMENT

Companies Justified in Resisting Payment, Says Judge,
but Suicide was not Proved with Reasonable Certainty

—_—

The text of the judgment of Chief Justice Hunter in
reference to the payment of the life insurance " policies on
the life of the late Mr. W.{R. Arnold, managing director
of the Dominion Trust Company, is reported in the Van-
couver press as follows :— | '

. “The main defence put forward by the companies is
that what appears to have Been an accidentst death was in
reality a case of suicide. It is for this controversy as to
whether the death was the result of wilful self-destruction
or an accident that the evidence has been chiefly directed.
In support of the theory of syicide a number of circumstances
have been brought out in the evidence which has been led
by the defence. In the first place it appears that not only
Arnold himself, but his company were in a state of extreme
insolvency. The company was indebted to the extent of some
82,000,000, for which it had no visible assets. He himself
was apparently indebted, eitber himself personally or through
the medium of Syndicate 8 iand the so-called Phillip account
to the extent of somewlkere between $800,000 and $1,000,000.
At the time of his dea e was owing for rent; he owed
a number of workmen forl wages in connection with the
clearing of his land; he owed his gardener and he owed his
chauffeur some small amounts of ‘money.

Misappropriated Large Sums. B

“Certain it is that he had misappropriated large sums
of money and that he had!engaged in a lot of speculations
which were visionary and ¢himerical in character. Not only
was he, according to the admission of all the ocounsel en-
gagc;d in the case, liable ito criminal présecution, but, ac-
cording - to the evidence of Hodges, he made the admission
himself to this gentfeman some two weeks before his death,
having said to Hodges that he had done things for which
he could be sent to the penitentiary, and that he (Hodges)
knew it, Now if that was the condition of affairs, it is urged
by the defendants that in d'gsperation, Arnold, who, no doubt,
had good gqualities, wishefl to protect the company as far
as he could; wished to save his own name and reputation
“as far as he could, and, in addition, wished to leave some-
thing for his family. And for that purpose he made a will,
which will ‘is dated some two days before his death.
| - “It is to be observed in connection with his will that it
pppears to have been g mere repetition of a former will,
‘'which was drawn up on the 1sth of January of that year,
that is six or eight months previous, and that the only altera-
tiom, as far as the evidenge tells us, was-in connection with
andlcate 8, which necesgitated the re-typewriting of the
third page of the original document. However, the argument
is for the insurance companies, that that was his best way,
#cording to his idea, out of the difficulties into which he
had got; and the only way in which he could save his good
name, to some extent, af all events, was by taking out a
large sum of insurance with the intention of doing away with
himself when the necessity finally came.

Was to Take Out 'nsuragce.

. “Now the mext circumstance which has been pointed to,
in connection with this theory of suicide, is‘that he knew
at the time of the taking out of these emormous policies of
insurance that he was rfot financially able to . carry them.
He did give a note on October 3rd for 8668 in connection
with the short-term policy, and another note for $1,275 in
respect of the ordinary life policy. These notes would have
been matured, one of them nine days from the time he died,
and the other twenty-foug days from the time he died, Now
the suggestion is a very natural onme that he was coming
rapidly to the end of his tether, and that the default in the
payment of thesé hotes would precipitate general knowledge
of his true condition, that is to say, that he was hopelessly:
bankrupt, and that that:was one of the strongest possible
reasons for doing away with himself at the time he did. - Of
course, it is to be noted in connection with that, that the true
legal position was not that the policies would immediately
lapse by reason of the non-payment of these notes. As a
matter of law, they ‘would be carried until the time-came
for the payment of the next premium. It may very well be
‘hi‘ Arnold fully realized that; that he considered the policies
quite safe as long as the term covered by the premium had
not vet expired, and left the future to take care of itself as
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to how he should }n( these notes, either by renewal or by
boryowing money from other sources, or °by standing off
crgditors in the best way that 'he could, and defending any
;zﬁ\ brought in the courts.” o ;

Suicide Theory Scouted. ;

Continuing, his lordship said: ““The first outstanding
fact to my notion of the matter is that this man Arnold was
still young; that he was 31 years of age; that he was in
robust health: that he was happy in his pé€rsonal relations
with his family: that he was a man of sanguine tempera-
ment. In fact, so far as the evidence shows, with a possible
exception of that incident related by Buchanan, he was not
much given to worry, In fact, I doubt if there are very many
business men in Vancouver situated in the position he was
in that would have given any less exhibition of personal
worries than appears to have been exhibited by Arnold. The
fact seems to be that-he was somewhat of a bluffer, that-
he had been used to bluffing his way through the world and
elbowing his way through difficufties from the time he was
a boy, and he appears to have very successfully fended off
auditors, directors, shareholders and everybody else from
gaining any true knowledge of this concern, although it was
in a shaky condition for eighteen months or miore. He seems
to have been an adept at juggling both accogynts and assets
in order to meet difficulties as they arosc.".g‘ :
Theory of Accident. 3

His lordship reviews very closely the eyjtience dealing
with the trip on the day before his death t¢ the ranch of
Gibson, and then deals with the character of /the gun, which,
he declares, the evidence shows was of an extremely tricky
and dangerous type. He points out the circumstance that
pothing was left to the wife except 850. The house was
expensive to maintain. There was nothing for the two chil-
dren and the wife“to keep them in the manner in which they
had been accustomed to live, the ordinary allowance being
frem 8300 to $350 a month. Not only was thére no provision -
made for her by way of ready cash, but there was no policy
endorsed to her. s

That, to his mind, was a very strong circumstance to
negative the theory of suicide. Then there was the evidence
that deceased appeared to have considered the advisability
of dropping some of his policies. In regard to securities,
which Mr. Hodges called for, his lordship says it appears
to be undisputed that these securities were produced promptly.
Was in Robust Health,

“It does seem to me that the facts which 1 have de-
tailed, which go to show. an accident, to a large extent, if
not absolutely, neutralize the facts which have been detailed
to prove suicide. The outstanding fact is that the man was
in robust health; that he had been accustomed all his life
to facing difficulties; and that he was happy in his family
relations and that he was a man of very sanguine tempera-
ment. Now I am aware-that there is some danger of thé
court projecting its own mertality into circumstances of this
sort. and that because it considers that it might have acted
in a given way itself, it, therefore, should ascribe such action
to the actions of the man who is being considered. If 1 were
to be ¢alled upon to decide the matter as one of the balance
of probabilities, I think I could safely say that -the.balance
of probabilities, inclines to the theory of accident and not
the theory of suicide. Although -there is danger in one
assuming to decide under such circumstances as these as to
what was the main stream of Arnold’s intent and what were
merely the back-eddies and cross-currents, and it is to a very
large extent vain speculatipn.

. Onus of Proof. .
«1 think I am, however, relieved from finally deciding

' the matter as a question of probability, for the reason that
the onus of proof is on the defendant companies, Not only
is the onus of proof om the defendant companies, but, in my
opinion; there is a double onus of proof. In the first place,
suicide is one of the expected risks specified in the policies.
In the second place, as we all know, it is against the teach-
ings of the Christian religion:; it is against the common
law. - An attempt to commit suicide is made a criminal act
bv the criminal code, and it is against the law of nature, dand,
1a fact. against all instincts of self-preservation. But the
task which anvone alleging suicide has to accomplish, to my
mind, is made’very much greater in the case of a mah who
was ‘in the Qrime of life, enjoying robust health, and who
was happy in his own private domestic relations. As 1 say,
it is difficult to decide, finally and conclusively, as to whether
this man was prompted to commit suicide, or whether the
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event was a pure .u(ld*lﬂ, byt the principles regarding the
onus of proof comes to jmy assistance; and bhaving regard to
those principles I can safely say that it has not bedh proved
with reasonable certainty that this man did commit Syicide.
“There was anothet defepce put forward om alf of
the Mutual Life and the Sovereign Life to the effgct that
because this man did ndt ‘revehl the fact that he was an em-
bezzler, or that he was|muddling: his business affairs, that
that in some way or other véided their policies which had
already been in existende, for early two years. As to that,
of course the company ¢ould have protected itself, if it had
seen fit to do so, by making enquiries at the time of con-
sidering the acceptance or rejection of the risk. They could
have administered enquiries to Mr. Arnold to find ott how
he was managing his gines,. if they thought it wise to
do so. Of course it is te clear that if they had done that
they would not have dealt with any further. But they
could also have made it}a condition, if they had chosen, in
the policy, that anythi in the way of criminality should
void the policy. And ubtedly that proviso or exception
would be enforced by ‘thd courts, if it appeared in plain un-
ambiguous terms, so thatithe insured would not be in a posi-
tion to say that he had been trapped by-a bargain of that
kind. :
Justified in Resisitance. it
“For all these reasons, 1 have come to the conclusion that
the plaintiff is emtitled t9 judgment and that mo ground of
defence has been substanmtiated. 1 will, however, say that I
think the. companies wefe quite justified in resisting this
¢laim for payment of th policies; that there was reason-
able ground for defending the case, upon the theory of
suicide, for there are a
fully investigated would haturally suggest that that is what
happened. And for this yeason, I think the companies were
justified, out of regard to other policyholders, in reguiring
that a_ judicial investigation should be had before they paid
these claims.. They not only were justified because they are
trustees for the other policyholders, but also in the public
interest. It certainly canmot be in the public interest that
bogus insurance claims shall be paid without contest and
without the matter beinglthorouxhly thrashed out. It certainly
is in the public interest to keep down the frates for insur-
ance, and if large claim$ for insurance are obtained fraudu-
lently with a view to ulfimate suicide, and have to be paid
by the companies, it is fasy to see that the insurance rates
would have to rise in drder to allow the companies to do
business. So that 1 say that both out of the fact that they
are trustees for other palicyholders, and from the public in-
terest, 1 think the companies are justified in this case in re-
sisting the claim until it. was made the subject of judicial in-
vestigation. That may have some effect upon the costs but I
propose to teave that qne’tion to the settlement of the minutes.
“For the reasons I have stated, I think the plaintiff is
entitled to judgment.” |

NEW INCORPORATIONS.
; —— 3

Nickel Refineries Company Capitalized at $5,000,000—
Forty-eight Charters Granted ;

H—

Canada’s new gcompanies, incorporated this week number
48 The head offices of these companies are located in five
The total capitalization amounts to $10,530,700.
The largest companies age :-

Boston Gold Leaf Miding' Company, Limited..... 81,000,000
The Caswell Mining Company, Limited. 1,000,000
Lethberta Oil Fields, | Limited e i 1,000,000
The Sudbury Nickel Rr'ﬁnerprs. Limited Y §,000,000

Grouping “the new congerns according to provinces in

* which the head offices are | bituated, we have the following
results ' .
No. of
Province : companies. Capitalization.

Ontario. . .. 4 { 44 26 £8,1908,300
Oqc_béc wineh Biesh ! | 3 140,000
British Columbia 3 | 7 150,300
Alberta @ ....... ! | 3 1,003,000
New Brunswick ! 't 1 49,100

' ! 48 $10,530,700
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The following is a list of charters granted duri

week in Canada. The head office of the company is w
in the town or city mentioned at the beginning of each para-
graph. The persons named are provisional directors :—

Lac La Bighe, Aita. Lac La Biche Fish Company, Lime.
ited, $10,000. i 12
Cassiar, B.C. Molybdenum Mining and Reduction Com-
pany, Limited, $200,000. : 3 :
Perth, Ont.—Perth Shoe Company, Limited, $100,000.
W. A. J. Case, J. B. Taylor, W. M. Smith. : i

Fort Erle, Ont.Erie Béach Scenic Railway Company,

Limited, $40,000. J. O. Buckley, D. McArthur, A. Fasken.

Cait, Ont.—Shimer Cutter Head Company of Canada,

Limited, $50,000. F. H. Palmer, R. Pollock, J. P. Stuart,’

Fredericton, N.B.—R. Chestnut and Sons, Limited,
$190,000. W. T. Chestnut, H. G. Chestnut, H. G. Hoben.

Cobait, Ont.—Boston Gold Leaf Mining- Company, Lim-
ited, $1,000,000. P. Bissonnette, H. Joanisse, J. A. Lalonde:
. Hamilton, Ont.—The Canadian Drawn Steel Compdny,
Limited, $500,000. R. K. Hope, S. D. Biggar, H. ]. Waddie.
Brockville, Ont.—McArthur Beltings, Limited, $40,000.

- J. D. McArthur, J. S. McArthur, Marjorie W. G. G. Koberts.,

Lethbridge, Alta.—Lethberta Oil Fields, Limited, $1.-
000,000; Lethbridge Mercantile Company, Limited, $25,000.
’ Montreal, Que.—The Canadian Fire  Hose Company,
Limited, $40,000. S. H. R.| Bush, J. S. Lamarre, E
Baker. : b
Three Rivers, Que.— Three Rivers Cold Storage and lce
Company, Limited, $50,000. S. Malone, A: ]J. Gouin, F. H.
Malone. 3
Winnipeg, Man.—ulcan Asphalt and Supply Company,
Limited, $10,000. R. F. McMillin, W. A. Stanley, J.
Russell.
Preston, Ont.—Electrical Fittings and Foundry Li
.Cxed. $48:000, Elizabeth Knox, Emma P. King, Mary
herrier.

Ingersoll, Ont.—The Foldens Cheese and Butter Manu-
Shelton,

* facturing Company, Limited, 8$5,000. F. Folden, G.

E. Meek.

South River, Ont.—The National Wood Manufacturing
Company, Limited, $125,000. W. J. Ard, C. A. Jackman,
A. Howard.

Fort Willlam, Ont.—Lakehead Lands, Limited, $100,000.
G. R. Duncan, A. D. Stewart, J. F. Teskey; McCartney and
Burke, Limited, $20,000. J. H. S. McCartney, G. H. Burke,
L. Lashkow. = :

Ottawa, Ont.—The Sudbury Nickel Refineries, Limited,
$5,000,000. L. P. Burrows, E. Seybold, H. D. McCormick;
Traymore, Limited, $50,000. A. H. Tanner, C. J. E. Char
bonneau, J. S. Pilon. .

Galgary, Alta.—The Canadian Western Steel Company, -
Limited; $750,000; Aiello Marconi Manufacturing Company,

imited, $10,000; P. Pallesen Insurance, Limited, $20,000;
Photo Play Company, Limited, $48,000. %

Edmonton, Alta.—Alberta-Providence Farm and Oil De-
velopment Company, Limited, $40,000; Edmonton Bundiig
Material, Limited, $20,000; Powell Implement . Company,

- Limited, $s50,000; Crystal, Limited, $20,c00.

Vancouver, B.C. — Standard Manufacturing Company,
JLimited, $300; Acorn Lumber and Shingle Company, Lim-
ited, $25,000; South Vancouver Investment,Company, Lim-
ited, $10,000; the Ontario Lumber Company, Limited, $10,-
000; More  and Wilson, Limited, $50,000.

Toronte, Ont.— Dominion Ivory Company, Linkited, $50,-
o0o. S. L. Kenyon, H. R. Bemis, B. F. Phillips; the Brophey
Doll Company, Limited, $40,000. W. A. Brophey, W.
Harkgless, A, F. Brophey; Montreal Coal and Dock Com-
pany, Limited, $40,000. L. A. Lillico, D. R. Hossack, G. G.
Beckett ; the Kilgour Davenport Company, Limited, $100,000;
J. P. MacGregor, A. MacGregor, A. E. Wilson; the Caswell
Mining Company, Limited, $1,000,000. B. F. Fisher, W. N.
Robinson, Ida B. Lynn; Disappearing Propeller Boat Com-
pany, Limited, $45,000. F. W. Cn.lluﬁun, N. H. Wilson, N.
H. Brown: the Arnot Construction Company, Limited, “"-"
ooo. D. Arnot, O. Rouse, J. B. Nicholson; North Victoria
Lead Mines, Limited, $40,500. W. H. O. Mercer, Irene 0.
Allan, Lily Guylar, Ethel M. Gallagher; Canadian Albotrea
Clover Company, Limited, $100,000. J. S. Lovell, W. Bain,
R. Gowans; Peerless Artificial Stone, Limited, $40.000. G.
H. Shaver, E. A. Harris, Gertrude B. ‘Marrin. A
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PLANNING AHEAD

The advent of war is hastening the realization of the
fact that national development here must be undertaken
with more care, and upon a basis of better research
work. In the past our development has been haphazard
and our rapid growth during the seven years 1005-1912
brought a highly flavored prosperity which bred many un-
fortunate illusions as to nation building. Plans for the
period to follow the war are being formulated by all the
principa] governments. In this country we have been
slow to recognize the necessity for such action, but there

are signs that government departments have grasped .

the importance of the matter, and are taking some steps to
meet the problem. The government cannot ask for too
much advice. They need the greatest possible counsel and
assistance from our business and financial men. Early
action and not protracted discussion is the necessity.

On another page is printed a suggestive analysis by
Mr. G. Frank Beer, Toronto, on the relation of our tariff
to national development. This article will stimulate in-
terest in the question of tariff and the matters which it
involves, The gist of Mr. Beer's argument is that suf-
ficient intelligent study has not been given to the basis
upon which the tariff is built and upon which our protec-
tive policy is founded. That is true. Too often do our
governments formulate their policies first, looking for the
basis or justification gfterwards. As Mr. Beer says, “We
have adopted a policy of protection without taking the
measures necessary to develop its logical economic ac-
companiment—a highly organized and efficient system of
production and marketing. In a debtor country such as
Canada if we neglect to accept this further responsibility,
protection will break down—must fail.- and prove a burden
alike to consumers and the working classes.”’

‘While nothing should be left undone to secure ad-
vantageous trade treaties, it should be realized more fully,
he adds, “‘that in the last analysis the protection which is
secured to home industries by improved methods of pro-
duction and marketing is the only sure and permanent
protection. Our duty is to obtain all the advantages

THE MONETARY TIMES 9

whicl/ can be secured both by diplomacy . and ~ greater
efficiency’ in - order to materialize our ambitions _for
Canadian enterprise and Canadian workers."’ Y
Mr. Beer urges, as others have done, the establish-
ment of a permanent tariff or industrial board to be ap-
pox_mod by the federal govérnment. Their duty wohld be
to investigate the whole fabric of Canadian industrial pro-
duction. One of the duties of such a body would be to
frame a tariff which would not be political, ut based upon
national interests and the ascertained neeéds of industries.
We have an efficient trade department, with a corps of
capable trade commissioners studying foreign markets.
At the same time, our knowledge of the home market’s
possibilities, requirements and production is sadly lacking.
It is largely upon an intimate knowledge of the character
of the home market and those things interrelated, that we
may hope to solve the many vital national problems which
face us. %

SINKING FUNDS AND MORTGAGES

During the past few years, Canadian cities have had
some unpleasant experiences in regard to the investment
of ginking funds in mortgages. In their report on the
finances of Edmonton, the auditors, Messrs. Kinnaird and
Henderson, draw attention to the fact that on December
3ist, 1914, $34,001 of mortgage interest was passed due
and unpaid. Of that sum $12,338 or 36 per cent. ‘was .
collected during 1915.¢ The amount of interest on
mortgages, falling due during 1915 was $85,039. Of this
sum only $6,067 or 7.13 per cent. was collected. Of the
interest falling due on bonds and debentures, 100 per cent.
was collected. = Y .

The auditors very properly conclude that bond invest-
‘ments, although nominally less remunerative than
mortgages, may in reality prove to be more so, if the re-
turns from mortgage investments should be reduced by
ultimate losses. Under the recent amendment to the city
charter of Edmonton, no loans can now be made on the
security of real estate morigages. Theé Monetary Times
has for many years contended that municipat sinking funds
should not be invested in mortgages. In several cases, .
funds have been placed in local mortgages. The com-
bination of hard times, short cash and local sentiment has
not worked favorably for civic finances. :

SAVING DAYLIGHT

In days of yore, Canada would pf'obably have been
the first country to accept.the daylight savings scheme and

Great Britain the last to do so. A Young countries are: -

supposed to be partial to experiments. - Qld countries are
believed to stick to the rut of centuries. On May -20th
Great Britain put forward the clock hands by one hour,
and until September, will save time, fuel, light and other
things. In Canada, we cling to the old time habit. - The
advent of war has done more abroad to change the old
order of things than 50 years of educative campaigning
could have accomplished in peace times.
Some of the cities and towns in' Canada have adopted
" the daylight savings scheme. The Dominion government
has stated that it will leave fhe matter to the provinces and
municipalities. But unless the plan is universal in Canada,
it can hardly succeed. To be made universal, the Do-
minion government should act, after feeling the pulse of
the country. On June 22nd the days begin to short

again. .




T R AR R

» . | ° THE MONETARY

!
| 5
{

THE BUSINESS | PROFITS TAX

A number of inqui"ir_\.t?vc reached The Monetary
Times during the past fey weeks in regard to the opera-
tion of the business profifs war tax act which is about to

go into force. The bill Was assented to on May 18th and

 its clauses were printed jn detail in these columns on April

those coming to this
llinterest.

Clause 7 statés: ‘|Ip esfimating the value of stock
issued for any considcr:*iun LFIH than cash, regard shall

7th. Three questions typical of
journal will be of gener

be had to the value of | fhe jpssets, real and personal,
movable and immovablé and fo the liabilities of the com-
pany at the date as of | Wwhich such value is to be deter-
mined.’”” A corrc'spond*m mquires if goodwill is an asset
under this head and if sp] whether there is any basis upon
which its value can be éstimated for the purpose of a tax.

The department of 'figande, which will administer the
act, cannot be expected to-answer hypothetical questions,
but we are probably correct in assuming that goodwill, as
a general rule, will not be considered by the finance de-
partment as an assef unddr that head. Goodwill has
always been a much digcussed item in the balance sheet.
Some compariies have included it in their financial state-
ment as representing the'valu¢ of $1. In other statements,
it has been put at $1,000,000 and sometimes more.
.authorifies will no doubt congider that point on its merits
in each case. But, gchcrnll* speaking, they will expect
to see goodwill excluded. |

Provision is being ma
capital issues after February
“‘will the amount of capital employed in the business as on
January 1st, 1915 (beipg the cash value of the capital
stock plus reserve and flest at|that date) remain unchanged
throughout the three-year period of saxation as the basis
for a~7 per cent allowhnce?!” That is another question
received here. “The reply is that the amount of capital will
remain unchanged thrpughdut the three-year period of
taxation. ! ] -

A -third question received i§ this: ‘“Will the income
tax charges for the first and second vears be adniitted as

- S

for the valuation of new
1916, but outside of that,

2 i ¥

MUNICIPAL BOND :I“UII AND SALES

e
Stratford, Ont., hag sold an issue of $8,060 park bonds

at 102.

Simcoe, Ont., carried a by law to lpan $16,000 to the.

Unique Shoe Company.

Edmonton, Alta., Bas granted a 3jo-day option on the
short-term bonds to be jssued against tax arrears., The bank

_ offers 98 on two-year bonds. ||

_ Moncton, N.B., issue of | $82,000' 5 per cent. bonds is
being offered by Messrs, Hew|Wood and Company, Montreal,
who were the successful tenderers. :

The bids received for lhiq issue were as follow :—
Hew R. Wood and iComp4 S e .. $80,401.14
Dominion Securities Co 4

ration . 79,786.00
Harris, Forbes and Company . 79,637.50
J. M. Robinson and So 79,581.00
C. Meredith and Comp. 79,420.20
Eastern Securities Company 79,050. 54
A. H. Martens and /Company . 79,017.00
Wood, Gundy and Compainy .. 78,688.00
Brent, Noxon and Compg#ny 78.163.00'

3 | :

S
|

Corporation, Toror]to, has retprned to his duties after a long
absence through illnesk. . H¢ has a number of friends in

financial circles who will be|glad to learn of his return to
business,

- i i 9. »
Mr. J. A. Fraser, se rvl}r\' of the Dominion Securities

<N v

%
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legitimate deduction from the profits of the second g &
that th

third years respectively ?”" 1f this is a suggestion
amount of the tax paid in the first year may be ded

from the profits of the second year, the answer is ““No."

i
T
M

It will be useless to submit hypothetica) questions to

the department of finance in regard to thq operation of

this act.
course of answering such inquiries.
administered in a commonsense way and each knotty point

They cannot fairly be asked adopt the

will be considered solely upon its merits ot i 2

L

TAXING LIFE INSURANCE

In its various taxation measures ddsing the past few
years, the Dominion government has recognized the in-
justice of the taxation of life insurance. The latest
indication of this was the exemption of life insurance com-
panies from the provisions of the business profits war tax
act, which will shortly go into force. It is, therefore,
somewhat surprising to know that Hon. George Bell,
provincial treasurer of Saskatchewan, at a recent
of the Regina Life Underwriters’ Association, stated his
opinion that the taxation of life insurance appeared to
him as just. He could not conceive why a certain portion

The? act will be

5| |

of an income should not be taxed any more than another -

part of that income.

The tax on life insurance premiums is not a corpora-
tion tax, as it is often improperly called. It is a tax on
the man who insures his life. The improvident person

‘who neglects his duty to his family and to the community

by failing to insure, does not participate in that tax. The

taxation of life insurance premiums is a penalty on thrift

and foresight. »

Owing to the ease with which life insurance com-
panies can be reached, it has become the established
custom on this continent, particularly in the United States,
and it is rapidly becoming so in Canada, to put them on a

plane with public service corporations and to tax the

cupital or funds invested in life insurance at a much higher
rate than similar property in other companies. That is

- unfair.

= bbby i
COBALT ORE SHIPMENTS

\i

o 1 0 \

The following are the shipments of ¢re, in pounds, from
Cobalt Station for the week ended May  19th, 1916:—

Kerr Lake Mining Company, 60,550; Beaver Consolidated
Mining Company, 33,240: Dominion Reduction
88,000; Crown Reserve Mine, 45,166; La Rose Mines, 01,5233
Timiskaming Mining Company, 71,426, Total, 380,014
pounds, or 104.0 tons.

The total shipments since January 1st, 1916, are DOW
11,406,115 pounds, or 5,748.05 tons.

The Brandon council have decided to cut the civic insur-

ance from $215,000 to $179,000 and this amount will be placed
with board companies.

The Vancouver Merchants’ Exchange has elected the
following officers: President, Mr. T. W. B. London, manager
of Balfour, Guthrie and Company; vice-president, Mr. B. G.
D. Phillips, of Dale and Company, marine and fire insur-
ance; secretary, Mr. E. C. Goodman; executive, Mr. B. W.
Greer, Maple Leaf line: Mr. Willis Kemp, Frank Water-
house and Company: Mr. Tohn Eadie, of Dingwall, ‘Cotts
and Company; Mr. E&H. Beazley, Union Steamship Com-
pany: Mr. J. C. Irons, Chnadian-Australian line: Mr. G. G.
Bushby, British Columbia -Marine, Limited; Capt. David
Baird, Vancouver and Victoria Stevedoring Company; Mr.
A. W. H. Curtis, British' Columbia Timber and Trading

Company; and Mr. A. H. Stewart, of the Pacific Marine

Tnsurance.

3
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. BANK OF MONTREAL | | THE CANADIAN BANK
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i s OF COMMERCE
be Capital Paldup - - - $16,000,000 Established 1867
int Reserve Fund ~ - . $16,000,000 Head Office TORONTO
Usidivided Profits $1,293,952 Paid-up Capital oo $15,000,000
e s B R s sy Reserve Fund .......... $13,500,000
I Six EDMUND WALKER, C.V.O,, LL.D., D.C.L., President
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WLAND E HAY

- Rm‘d Fund'. 42t .6"&'382 'n-'ﬂal I:IQDINV GENERAL MANAGER
o PRIVATE BANKING ACCOUNTS
AnYy, SAVINGS AND PR .
e [NDIVIDUAL, also Joint Accounts. These latter Drafts, Money Orders and Letters of
o4 are especially convenient for two or more persons, Credit issued avallable throughout

agy one of whom may deposit or withdraw money. the world. : \
now Interest is paid on balances. : ;

Banking ' Accounts opened for Societies, Lodges, Dealers in Covernment and Municipal -

Trustees, Executors or for private purposes. Securities.
sur- X Dealers In Forelgn and Domestic
g Directors E xchange. %

W. 6. ooo'nnmuu ......................................... . President Savings Department at all Bra
the J. HENDERSON...... ... o8 A O Ceveesuse Vice-President nches
g b 4 Interest credited half-yearly at current
v A2 WILLIAM STONE. JOHN MACDONALD, LT.COL. A. E. GOODER-
sut- HAM, BRIG.-GEN. F. S. MBIGHEN, J, L. ENGLEHART, rates.
- W. WM. 1. GEAR, PAUL J. MYLER. Ceneral Banking Business transacted.
';:, THOS. F. HOW, General Manager. JOHN R. LAMB, Supt. of Branches. 'M‘%}, '
:om- T. A. BIRD, Chief Inspector. 17 8 in Torento
" - ’ 126 Branebes in Canada
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Mr. LONDON, ENGLAND—LONDON CITY AND MIDLAND BARK, LTD.
ding NEW YORK~NATIONAL BANK OF COMMERCE
rine CHICAGO—FIRST NATIONAL BANK. .,
E
F

1L V. Meredith, £3q. President

General Manager—Sir Frederick Williame-Taylor, LL.D.

Assistant General Manager—A. D.'lnldnnn-. Fog

Throughout Canads and Newtouadiand
[ -”{Ahuu-‘-.l-‘h-‘. i

mmwoﬂ-‘o-‘”-
United :

A GENERAL BANKING BUSINESS TRANSACTED

H. V. F. JONES Assistant General Manager

R. B. Angos, Eeq. C. R. Hosmer, Begq. 377 Branches throughout Canada and in the United States,
E. B. Greenshields, Eoq. A. Baumgarten, Esq England, Mexico and Newfoundland.

Sir William Macdonald C. 5. Gevden, Boy. NEW YORK ACENCY—16 Exchange Place
Hon. Robert Mackay H. R. Drummond, Esq 2. B BOL ’ -

4.7, SCHELL, | Asents ;

LONDON, ENGLAND, OFFICE—2 Lombard 8t., E.C.
C. CAMBIE, Manager

MEXICO BRANCH—Avenida San Francisco, No. 50
D. MUIRHBAD, Assistant Illf.f
ST. JOHN'S, NEWFOUNDLAND
8. H. LOGAN, Manager
The large number of branches of this Bank in all parts
of Canada enables it to place at the disposal of its corre-

spondents unexcelled facilities for ‘every kind of banking
business with Canada, and especially for collections,

Savings Bank Department at every Branch
(Yukon Territory excepted).”
%, L4
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ESTATE ACTIVITY
p—

A number of Canadians have recently gone to Detroit to
participate in the real gstate fctivity there. The Detroit Real
Estate Board has submiitted & report directing attention to the
fact that the growth of] the cy during the past few years
resulted in subdividing| of cogsiderable acreage in apd 4around
the city. The report sounds{a note of warning, pointing out
that there has been pffered for sale during the past few
months property in ouflying districts which is of questionable
value at this time, and that| the necessary improvements and
transportation are neither igjmediately available nor provided
for; in fact, not even in prospect.

The board advis:i the public to thoroughly investigate

DETROIT'S REAL

the situation before purchabing} to be sure of the exact
location of the divisioh, and! to inspect the lot they contem-
plate buying; to ingmire ito the financial condition and
general reputation of the individual or corporation offering
the-lot for sale, afid to fully read all the conditions of
the contract of sale, mak sure that all the guarantees set
forth in the advertisem dre lembodied in such contract.

] :J
cunq@f SE RETURNS

The following are the | clearing house returns for

weeks ended May 18th] 1h6] and May 20th, 1915, with
changes :( — l 13
W i Week ended
May May 20, '15. Changes.

Montreal ......... 8% 74,340,953 ® 45,900,035 + $25.441,898
Toronto oo | 56,248,704 34,908,030 + 15,332,078
Winnipeg  ......... | 36,828,281 20,276,604 + 16,547,617
Vancouver ...... 5,305,007 + 068,221
RN . inidas :' | 3,920,462 + 1,202,401
R . ioxiaiaee L 3,049, 2,009,314 + 1,250,205
Hamilton ' ......... 1 2,000,560 + 794.964
Quebec ‘e ’ 3,536,780 + 317,520
Edmonton ‘ ‘1,822,081 + 290,543
Halifax g 2,042,029 + 189,518
London ' 1,864,162 + 242,411
Regina i 1,149,412 + 661,874
St. John | 1,492,280 + 225,643
Victoria & 1,508,213 — 8,587
Saskatoon ‘ ? 686,761 + 343,025
Moose Jaw g 577,861 + 189,758
Brandon | 449, 449,616 — 08
Brantford idivant i 557,774 + X 77,096
Fort William ... .~ | 450,290 - + 50,415
Lethbridge . Ar ! 324,536 + 131,477
Medicine Hat | 4} 259,218 + 150,872
New Westminster .. ‘ 281,209 + 29,408
Peterboro . | 51§40 _;59.& - 151,847

Totals &wﬂhﬁ'& $136,303.172 + $64,370,802
Sherbrooke | 500,835 A
Berlin . 1| 530,056 ; '

¥

h DEBENTUR
- z:fv‘_'} 2 - :
TOWNSHIP OF SCARBORO, ONT.

DE! FOR SALE |

-

TENDERS/WANTED.

Tenders will be m&m
lenth day of June, 1916, ¢
Scarboro of its debenturgs, '

y the undersigmed up to the
urchase from the Township. of
g (follows : —

(1) $8,000.00 due i3 tw

mencing Decemgber] 1

at s¥X%. |

2) #$1,406.05 at 5% ¥ ,1dge in ten yearly instalments of
$198.47 each; fwitBogt coupons, commencing De-
tember 15th,] l"lb. .

The debentures nu}

yfive yearly instalments, com-
, 1916, with interest coupons

 |seen at the Dominion Bank,
I payable.
or both parcels, and should

Market Branch, where' they
Tenders may be fof. ei
be addressed to {, i
J. HIRIGHARDSON,
‘ ; ownship Treasurer,
1 ; West Hill P.O.; Ont

:
!
31
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UNITED STATES STEEL IN CANADA

* Initial Construction Work Will Begin This Y
- ment of the Company to The Monetary Times

—!

| Construction is likely to begin soon on the C
plant of the United States Steel Corporation, This e
mient will be built at Ojibway, Ontario, on the Detroit
opposite Detroit. When the Cahadian Steel Corporation, the
subsidiary company, was formed € years ago it was pro-
posed to spend $20,000,000 on comstruction in this country.
Since the outbreak of war the hnehoanodi‘dp»
some extent. In March, the United States Steel ion,
following its policy of making improvements out of surplus
earnings, announced that it had set aside $53,000,000 for
new plants, It was stated that at least $50,000,000
wonklbeu:d‘hi::nnhcx construction. T

part 000,000, it was believed, would be used
to construct the steél plant in Canada at Ojibway, .:r the
northern ore fields of the United States. This plant will
serve the Canadian demand, and also” take care of some of
the export business of the United States Steel Corporation.

Ward 8. Periey in Charge.

Directors of the Canadian Steel Corporation -have been
appointed. Judge E. H. Gary has been elected presi and
Ward S. Perley, vice-president and general manager in
of construction. In regard to these intments, it is gen-
erally believed that Judge Gary will m the presidency
until the concern is operating. Such a procedure was E
lowed in the orgamization of the Minnesota Steel
Judge Gary relinquishing the office after the comnm £y
work. Mr. Perley will probably assume active charge whes

new concern begins operating. '

The United States Steel Corporation has for many years
done a large business in Canada from its plant} in the
neighboring republic. It already has a strong sales orgami-
- zation in this country.

Official Statement to The Monetary Times.

The following statement, regarding its plans ix Canada,
has/been given to 7he Moneta 7 icati S
the United Stases Steel Comporation i - 0 e SEE
: “The Canadian Steel Corporation, Limited, which has
‘'been organized in the interest of and is controlled by the
United States Steel_. Corporation, has acquired about' 1,750
acres of land at Ojibway, Ontario, opposite the city of %o-
troit, Mich. The property has a frontage of about a mile
and a half on the Detroit River. On this site it is hoped to
construct a modern steel plant. The plans for the scope of
the plant have not yet been fully developed. The plant should
include blast furnaces, open-hearth steel works, rail mill,”
wire mill, structural and bar mills, sheet mill and perhaps
some other mills, together with all necessary plant auxiliaries :
such as 'docks, by-product coke plant, power stations, pump-
ing plant, machine “shops, foundry, etc. A portion of the
property acquired is intended for a townsite and it is planned
to improve and develop the same by platting and conmstruct-
ing streets, laying water mains, installing sewerage system
and a gas and lighting system; also to construct necessary
dwclh:gs fordemployes and others. 3

“A considerable amount of prelimin development work
‘has already been done and during the ba:lyance of the present’
vear initial construction work will be prosecuted.

. “The officers of the Canadian Steel Corporation, Limited,
are: Elbert H. Gary, president; Ward B. Perley, vice-presi-
dent; Richard Trimble, treasurer; W. J. Filbert, secretary.

“Vice-President Perley will be immediately in charge of

the active construction work and his office will be at Ojibway,
Ontario.” :

S
Ra |
b
-

a1

Manitoba’s wool output will show an increase of more
than 100 per cent. this season, according to Mr. James H.
Evans, deputy minister of agticulture. ‘“‘Last year Manitoba
produced about 70,000 pounds of wool for which an average
price of 26 4-5 cents per pound was obtained. This vear the
provinge will raise at least 150,000 pounds, and owing to the
war, possibly 30 cents a pound or more will be obtained.”
Special attention is being paid this vear to the wool indus-
try by the. provincial department of agriculture acting in
co-operation with the Dominion authorities.




’

sI3FRAEE -

igd EFES

o
-2

fed Faasbisks ¢

E gF

B2OVAR i,
sETER

Bigdgics

nore
s H.
toba
rage
- the
) lbf
ed.”
dus-
r in

.Es.

May 26, 1016,

THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

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

5 GRACECHURCH STREET, LONDON, E.C.
Head Office in canula ol
ST. JQMES ST., MONTREAL

H. B. MACKENZIE, General Manager
This Bank has Branches in all the principal cities of

Canada, including Dawson City (Y.T.), and Agencies at
New York and San Francisco in the United States.

. Agents and Correspondents in every part of the world
Collections made at Lowest Rates
Drafts, Money Orders, Circular Letters
of Credit and Travellers’ Cheques issued,

Negotiable anywhere

Agents in Canada for Coldnial Bank, London, and West Indies
SAVINGS DEPARTMENT AT EVERY BRANCH

THE MONETARY TIMES e 54
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THE MOLSONS BANK

'mnmdm L
MONTREAL

. BRANCHES
Calgary Formosa Teeswater Marketand
Camrose Frankford H Branch
Bdmonton Hamilton Queen §t. W, Br.St. Heari Branch
Barriss CoLumsia  James & Barton Wales | WaterlooCote des Neiges Br
Reveistoke Hensall ‘est Toronto St. Lawrence
Vancouver Highgate Williamsburg  Boulevard Breh.
Bast End Brch. Iroquois Woodstock Cote St. Paul Br.
Zurich Park and Bernard
ManrToBa QuesEec Ave. Branch
Winnipeg Lambton Mills _ Arthabaska  Montreal, West
Portage Av. Br. | sndon Bedford Tetreaultville
Owramo Lucknow Chicoutimi Plerreville
Alvinston Meaford Co wville “ ;
Amberstburg  Merlin Drummondville Upper Town
Ayimer Morrisburg Fraserville Richmond
Belleville Norwich and Riviere du Roberval | Sore!
Berlin Ottawa — Loup Station Sutton| St.Cesaire
Brockville Owen Sound Knowliton Ste. Marie Beauce
Chesterville Port Arthur 8t. Ours
Clinton Ridgetown Matane St. Thérése de
Delhi Simcoe Mont Joli Blainville
Drumbe Smith’s Palls lu‘unl o Trois Pistoles
Dutton St. Mary's St.James .
Bxeter St. Thomas St.Catherine St.Ville St. Pierre
Forest Bast End Branch ..Yl .~
AcENTS in OmmaT BriTAix AnD CoLonms— London
Bank. Limited, Australia

. Limited. -
Aomwrs ~ Prance — Societe Generale. Belgium—Antwerp
Japan — Hoa‘lbﬂl and Shanghai
Banking Corporation. Cuba—Banco Nacional de Cuba. dasts & i)

Dominion, and returns promptly
tes of exchange.
Letters i d available in all

5

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000

Reserve Fund - 12,000,000
Total Assets - 100,000,000
HEAD OFFICE = -  HALIFAX, N.S.

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

General Manager's Office, Toronto, Ont.

BRANCHES IN CANADA
30 in Nova Scotia " 38 in New Brunswick

7 in Prince Edward Island llh&uboe
67 in Ontario : 14 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Bell Island  Bonavista Bonne Bay
Brigus Burin ~ Carbonear Channel
Fogo “Grand Bank Harbor Grace St. John's
Twillingate Wesleyville
; IN WEST INDIES
Havens, Cubs. San Juan, Porto Rico.

Jamalca—Black River, Kingston, Mandeville, Montego Bay,
Port Aatonio, Port Maria, St. Ann’s Bay, Savanna-la-Mar.

IN UNITED STATES

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

M—Crod'il Lyonnais.

Usited States—Bank of New York, N.B.A., New York;
Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia;
Citizens National Bank, Baltimore; Canadian Bank of

. Commerce, San Francisco; First National Bank, Min-
™ neapolis. » :
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BANK OF MONFREAL REPORT

Half-yearly Return #f Fal

Ex

e

Institution Reflects
Strength

—

A growth of nearly ono.q
is one of the striking charact

0,000 in deposits in one year,
tics of the half-yearly report

of the Bank of Montredl. These figures are in part a re-
sultant of Canada’s war financing. The bank’s ligquid-assets
are more than 76 per t. of total resources and amount
to some $272,000,000, i
of this representative C
of $109,000,000 in liquid assets,| Call loans abroad are greater
by 84,000,000 and balanges dud by banks and correspondents
by $53.000,000. There i$ an iscrease in municipal securities
of some $12,000,000.

The principal figure$ of the return compared with those

of a similag period last year as follows:—
g 9 Half-year Half-year
ended April, ~ended April,
: ‘ 1916. 19157
Assgts  ..... £ ¥ e ul | .. $300,421,701 $280,562,878
Liquid assets ........4§.....} L .. 272,003,104 163,358,430
Deposits not bearing inferest L.. 134,601,102 63,901,200
Deposits bearing . interest ... 104,000,551 - 166,000,565
Call -and short loans ..4....:} L.. 00,275,566 76,792,482
Municipal loa?s §.iad 12,761,460 7,213,835
Current loans" Eobeib L.. 92,377,873 100,301,317

The following is the statc&xent of the Bank for the half-
year ended April, 1916:4 !

Balance of Profit and L‘ss Account, 3oth Octo-

bex, 088 ..l..iied f. ..... Besuiosinanvedons $1,203,052.95
Profits for the half-vear lended 20th April, 1916,

after deducting charges of management, and

making full provisiop for all bad and doubt-

ful-debts ........%...¢} SRR WY T 1,007,240.21

A | $2,361,193.16
Quarterly Dividend 2% pFr cent. paid -

ist March, 1916 ...5..... Be s $400,000.00
Quarterly Dividend 2% *" cent. pay-

able 1st June, 1016].....: Risive 400,000.00
Bonus—1 per cent. payable 1st| June, -

O SR e e (e ST 160,000.00

$960,000.00
War Tax on Bank Note Circglation
to 29th April, 1916 | .<...}. ... 80,000.00
] 1,040,000.00

Balance of Profit and Lbss carried forward .... $1,321,193.16

| ,
CENERAL BTATEMENT,

29th April, 1916.
'LIABILITIES.
Capital Stock ...... TANE o AR TR .. 8 16,000,000.00
Rest .........ie..cofsesdf. 8 16,000,000.00
Balance of Profits | carried
forward il- 1,321,193.16

! $ 17,321,193.16
Unclaimed Dividends {....i}. 2,304.00
Quarterly Divi- | @
3 dend, payable |. ’
1st June, 19i6 84#0.00&')0
Bonus of 1% pay- |
. able 1st June,

; !
Neh ...-.d. l()oooch
— 560,000.00

Notés of the Bank inl circula-
B st ees &tk 1. 8 17,036,058.00

Deposits not aring| intergst 134,601,102.52

Deposits bearing interest, En . 2
cluding interest ageruedito s
date of statement] .... .. 104,006,551.33"

3

—  17,883,587.16

$ 33,883,587.16

Deposits made by and Bal-
ances due to other Banks

in Capada ..........004 5,750,760.80
Balances due to Banks and
" Banking Correspondents ; ¥
elsewhere than in Canada 354,403.62
Bills Payable .............: 1,043,281.25 i
| ———— 353002, 8050
. Acceptances under Letters of Credit ........ zmm iy
Liabilities not included in the foregoing .... 773,037.28 ~

ASSETS.

Gold and Silver coin current.. $ 18,432,736.98 -3
49,640,567.25 ;

Dominion notes  .........- A
Deposit in the “Central Gold

Reserves .......icevees A
Deposit with the Minister for

the purposes of the Circu-

lation Fund ...........}:
Balances due by

Banks and el

Banking

Correspond-

ents else-

where than

in Canada $67,171,736.32
Call and- Short

(not exceed-

ing thirty

days) Loans

in Great

Britain and 3 |

United States 90,275,566.12

Dominion and Provincial Goy-
ernment Securities not ex-
ceeding market value ...

Railway and other Bonds, De-
bentures and Stocks not
exceeding market value .

Canadian Municipal Securi-
ties, and British, Foreign
and Colonial Public Securi-
ties other than Canadian

Notes of other Banks ..... ik

Cheques on other Banks .....

Current Loans and Discounts
in Canada (less rebate of
interest)

Loans to Cities, Towns, Muni-
cipalities and School Dis-

. 3,000,000.00

157,447,302.44 s oot |

17,832,745.15

12,737,931.42
1,542,032.00
10,251,161.60

$ 92,377,873.57

$300.421,701.43 &

757,845.86 T

450,871.82°

0272.093.190-9' 5

T ST e S S T . 12,761,460.90
Current Loans and Discount
elsewhere than in Canada
{less rebate of interest).. 6,285,200.36 :
Overdue debtsf;" estimated loss ik b .
provided for ........... ,655.73 s
| e 111,811,280.65
Bank Premises at not more than cost (less
amounts written off) .............0000e 4,000,000.00
Liabilities of Customers under Letters of
Credit (as per Contra) .........oocuoenes 2,072,820.47
Other Assets not included in the foregoing .. 444_.3'1-1’
$300,421,701.43

The financial statement is notable for a number of out- -
standing features. For the first time, for example, the assets
of 4 Canadian bank total $390,000,000, a gain of over $100,-
500,000 in a year. Included in the liquid assets of ‘W

.194, there'is ,actual cash r
liabilities to the public.

senting 19.24 per cent. of

deposits stand at a new

high level, $134,601,102, and savings deposits at $104,006,-
551, both’totals representing substantial gains over figures
of the corresponding period last year. The entire

indicates considerable improvement in the already strong
position of the Bank of Montreal, one of the world’s foremost

banking institutions.

Mr. H. V, Meredith is president of the bank and Sir
Frederick Williams-Tavlor i$ the general manager.
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THE DOMINION BANK

HEAD OFFICE e - . TORONTO

Sir Bdmund B. Osler, MLP., President. W. D. Matthews, Via-Pm;denl
C. A. BOGERT, GENERAL MANAGER
A\

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

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

O S A S

wm

The Standard Bank
of Canada

Established 1873 120 Branches
Capital (Authorized by Act of Parliament) .......... $5.000,000.00
Copltal PRMBAD - .- 1-ovo000esrssvsmsssrssnsings. ssbose $,000,000.00
Reserve Fund and Undivided Profits ......... ...... 4,053 140 .63

DIRECTORS
W. F. Cowax, President. W. Frascis, K.C., Vice-President.
+ W.P.Allen, F. W, Cowan, H. Langlois, T. H. McMillan, G. P.
Scholfield, Thos. H. Wood.
Heap Office, 15 King St. West TORONTO, Ont.

GRO. P. SCHOLFIELD, General Manager.
J.-8. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

~—— THE

Royal Bank of Canada

Capital Authorized .............. $ 25,000,000
Capital Paid-up.................. 11,750,000
Reserve and Undivided Profits.... 18,236,000
POl RIS -oiisisiinnininiaia 214,000,000

HEAD OFFICE, MONTREAL

4Sir H. S. HoLT, Pres. E. L. Prasg, V. Preq;pnd Man. Dir.
C. E. N, General Manager.

390 Branches in Canada and Newfoendiand |

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

BRITISH WEST INDIES
ANTIGUA—St John's; BAHAMAS—Nassau;
BARBADOS—Bridgetown ; DOMINICA—Roseau ;
GRENADA—St. George's; JAMAICA—Kingston ;
ST. KITTS—Basseterre
TRINIDAD—Port of Spain and San Fernando.
BRITISH HONDURAS—Belize.

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

LONDON, ENGLAND NEW YORK CITY
Bank Bldgs., * Cor. William and
Princes Street, E.C. Cedar Streets.

Business Accounts carried upon favorable terms.
Savhcsunmeltatau Branches.

CANADIAN FINANCIERS

- TRUST COMPANY
Head Office - Vancouver, B.C.

Fiscal Agents for British Columbia Municipalities.
e
APPLICATIONS REGARDING THE SALE \OR
PURCHASE OF ALL BRITISH COLUMBIA
MUNICIPAL SECURITIES INVITED.

The National Bank of Scotland 3

l-urmulullm.ludmb BerasLisnsp 1825

Capital Subscribed...... £5,000,000 $25,000,000
BRI dicyiichosesah 1,000,000 5,000,000
Uncalled .......conves 4,000,000 20,000,000
Reserve Fund 900,000 4,500,000
Head Ofhce EDINBURCH

J. 8. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST.. B.C.

JOHN FEROGUSON, Manager. DUGALD SMITH, Assistant Manager.
The agency of Colonial and Foreign Banks is undertaken, and the Accep
"~ domiciled

tances of Customers residing in the Colonies in London, are
retired on terms which will be furnished on application.

Murray's Interest Tables

show the interest due on all your investments.

Tables range from 2}% to 8% from 1da
to 368 on sums ffrom $1.00 to 810,00%
IS INDISPENSABLE AS AN OFFICE TOOL~—
SAVES TIME — ABSOLUTELY CORRECT.
Price $10.00
Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

The Standard 'Trustﬁ Co.

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

Authorizsed CRPIEAL. ... .cvvviriririirraiaiiisiiniassinnsess $ 1,000,000.00
Subscribed and Fully Paid .

................... o A ot v 455,000 00

Total Assets ............. B Sl ceiesess 15,250,000 00

Aéts as Trustee, Executor, Administrator, Guardian, Agent, &ec.
Insure your Estate against mismanagement_@and loss by

making your Will npromting this Company yodr Executor
and Trustee. Will forms supplied free. All business of

a trust pature transacted.

/
WILLIAM HARVEY, . W.B. LUGSDIN,
Vice-President and Managing Director Secretary-Treasurer
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surance Company, Limited
OF LONDON, ENGLAND el

Extu¢ts f#om tbe Repon for the Year eodlng 31st December, 1915,

FIRE DEPARTMENT

The NET pn-tuu $5.467.971, and the LOSSES $2,596,842, being 47.4 per cent. of the premiums. The underwriting surplus of
the account is $896,17%, and adding S197,288 to the reserve (or unexpired risks, there remains a profit of $718,897. which has been transferred
to Profit and Loss Account this Account a sum of $392 790 has been carried back to the Fire lpsurance Fund making it $6,595,3%0.

)

FIRE INSURANCE ACCOUNT

it"*cm

Transfer from Profit md’m A$.-t AP

# '
4 |

1
'

BALANCE SHEET, 31st DECEMBER, 1915.

b ASSI.‘I‘I
CAPITAL SUBSCRIBED:—$11 , in 220,000 Shares of ~ ...-q....... property within the U
o1 g 390 each, id ¢ out of the Uni

F'RIWPT‘"" h
Employers’ Liability, 345.08%
Sinking Fund and Ca - Fund. ... 3 = i

i
i8i M’dm‘ Deposit with the High Court, viz.:—
@able 29th April, 1916 . i1
%3 London County Council 3 cent. stuck
Proﬁtnndwl-hm» - : per

Fire Insurance
Due to other Offices for
Sundry unclaimed Divid
Outstanding commissiog and ot
Bills piyable | }

(85 taken as pquivalent of £1 stg.)

|

/
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Tie HOME BANK

~ OF CANADA &35
Branches and Conneections

throughout Canada
General Banking Business Transacted
HEAD OFFICES AND NINE ERANCHES IN TORONTO
Head Office—8-10 King Street West—Toronto Branch

Yonge Street Subway, Cor. Alcorn Ave

Yonge Street, North Toronto, Cor. Eglinton ‘Ave.

THE

BANK OF OTTAWA

DIVIDEND No. 9

Notice js hereby given that a dividend of Three per cent., being at
the rate of Twelve per cent. per annum upon’ the paid up capital stock
of this Bank, has this day been declared for the current three months,
and that the said dividend will hmnfh! Bank and its branches
on and after Thursday, the First day of June, 1916, to sharehoiders
of record at the close of buginess on the 18th of May next

By Order of the Board.
GEO. BURN,
o«L--. Ont., i General Manager
April 17th, 1916, 50

BANKOFHAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED ......... <
CarrtaL Pam Up ... . .. ... I TS A '

SurrLUS . .. 3,475,000
Sin JOHN 8. HENDRIE, K.C:M.G., President.
CYRUS A. BIRGE, Vice-President. -

C. C. Dalton C. H. Newton J. Turnbull
Robert Hobson George Rutherford W. A. Wood
J. P. BELL, General Manager.
BRANCHES
ONTARIO

Mitchell

Moorfield
Neustadt

S T R

Weyburn Security Bank

HEAD OFFICE. WEYBURN, SASKATCHEWAN
Capital Authorized . . . $1,000,000
BRANCHES IN SASKATCHEWAN AT

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
G':‘n,' C e, Pangman, Radville, Assiniboia, Benson,
Verwood, eadlyn, .Tribune, Expanse, Mossbank and
Vantage.

A GENERAL BANKING BUSlh:tSS TRANSACTED
H. 0. POWELL., Geoeral Manhager

THE QUEBEC BANK
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of One and Three-
qQuarters per cent. upon the Paid-up Capital Stock of this In-
stitution has been declared for the current quarter, and that the
same will be payable at its Banking House in this City, and
at its Branches, on and after Thursday, the First day of
June next, to Shareholders of record on the 16th May,
1916. . .

By ‘order of the Board,
B. B. STEVENSON,
Quebec, 26th/April, 1916. 2 General Manager

~

ESTABLISHED 1885

Union Bank of Canada

Head Officec - WINNIPEG

Paid-up Capital - $ 5,000,000
Rm. » - 3.“.“
Total Assets (Over) - - - 90,000,000

BOARD “OF DIRECTORS

Hon. Pres., SIR WILLIAM PRICE President, JOHN GALT, Esq
Vice Presidents, R. T. RILEY, Bsg.: G. H. THOMSON, BEsq.

W. R. Allan, Bsq. B. B Cronyn, Bsq. F. B. Kenaston, Esq.

Hume Blake, Esq. E. L. Drewry, Esq. R. O. Mcuulloch, Esq.

M. Bull, Bsqg. S. Haas, X Wm. Shaw, Esq.

Major-General Joha W. J. 8. Hougn, Esq..K.C. &

Carson, C.B.

G. H. BALFOUR, Gen. Munager H:B. SHAW , Asst. Gen. Manager

Supt. of Branches and Chief Inspector, F. W, 8, CRISPO

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

London, l‘.:ng.. Branches, 6 Princes Street, E.C, and
" ' West End Branth, Haymarket, S.W.

The Bank, having over 315 Branches in Canada,
extending f Halifax to Prince Rupert, offers excel-
lent facilities Tor the transaction of every description of
Banking business. It has Correspondents in all Cities of
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 rates of exchange. Letters of
Credit and Travellers' Cheques issued available in all parts of
the world. 3 21
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The Monetary Times” W
Activities a

Register of Municipal

Financing

Chatham, Ont.—An t}sue local imiprovement bonds is

to be sold locally.
Winnipeg, l-.‘TbQ cou

$125,000 Anglo-French bands.

Scott, Sask.—The town of
katchewan local governme

Calgary, Alta.—The ¢

bonds and it is stated
tiating a purchase of

Calgary, Alta.—A t
333 per cent. of the
January 1, 1913, are pot

VYille St. Plerre,
000 6 per cent. 4o-year
secretary-treasurer. |
other page.)

" Montreal, cu.—rmku
of $650,000 5% per cent 30-y
School

Commissioners. €, J. B
Street, Montreal.

- Battleford, o-u.——'rug towh of Battleford bas recently

t has appliéd to the Sas-
for inquiry into its affairs,
some million-and-half unsold
‘ States interests are nego-

sale| will be held in Calgary if

s of taxes due previous to
id by October 1st, 1916. :
close on-an issue of $30,-
May 2s5th. L. H. Mauviel,
ouncement appears on an-

submitted its affairs to muznm by Messrs. God!rey

and Nichol, chartered That firm has now made

Varepontothen

u.mu-.—m i sannulreponshowsuuu
totalling $4,974,039. Included |in the liabilities are bo.ds
amounting to $2,307,038 and ,000 treasury notes. -
reserves and surplus total $225, The assets of the aty’l
sinking fund amount to 8731,128, of which 8450,000 has been
lent to the city, $213,774 is
loan and interest, $1,000
bonds. The computed fusd is
0g5 is termed profits..

Longue Pointe, Q-..-—For issue of $115,000 40-vear
6 per cent. sinking fund gold ds of the Roman Catholic
schools, the following bids wcp received :—

ent bonds, and “sﬁﬁ.‘
1,

132 nd the sum

< N TN 1 5o vas B wia bl boas s s 63 5h 50 A4 96.55
St. Cyr, Gonthier and anpn s F ey 95.02
Beausoleil, Limited | ..... ighe 5ot ki ceun iR

* Macneill and BOBNGE .. <~ 4o pevorovaniponnis " 93.02

The Prudential Financial iety tendered, but the bid

was nof considered owing to erence in amount and rate.

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

School Districts.—West ms, $1,600. Mrs. L. Dick-
son, Ryanddle; Poplar Valley, ‘$1,150. H. Fell, Quanstock;
Smithfield, $1,200. A. F| Collier, Maple Creek; Ridley, $1,-
750. Wm. Robinson, Bmercrest; Radisson, $15,000. J. O.
Gillespie, Radisson.

Rural Telephone C/o#npamcs --Roboro, $700. R. Dray- ;

son, Griffin; Shacklcton.ssnt)soo J. M. Adair, Shackleton ;
Abbey, $28.500. J. E. Qairns, Abbey; Ormiston, $700. A.
R. Parker, Edgeley. |

Montreal, Que.—The tenders for board of Protestant
school trustees of the municipalities of St. Cunegonde and
St. Henry issue of 825,000 25-year 6 per cent. bonds, were

as follows, Messrs. '\\'ood, Gundy and Company’s bid being
accepted : —

Wood, Gundy and ('Qmpany ........... .+ 100.51
C. Meredith. and Conmjpany . .. . 9077
C. H. Burgess and Company .. . 9%.00
- W. L. McKinnon and Company .. 97.80
Hew R. Wood and Company . . .  97.%87
St. Cyr, Gonthier and anon 97.17
Rene Leclcrc ..... s s SR 97.10
H. E. Smith = 3 . 97.02
A. E.‘Ames and Companv s 5 5 4 07.00
Dominion Securities Corp‘ranou ; 96.15

Burnaby, B.C.—The pawsa&e of‘the treasury certificates

redemption by-law authorized the issue of $1,000,000 serial

)
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il has decided to purchase

on June i15th for an issue

cash, $20,457 is a college

' been provided for, and duly paid to credit of sinking

Volume g6,

‘bonds 1 to 20 years, which were purchased by Messrs.
undy and Company, Toromto. This sum, with
.mhand,prov)dc:lforlheredempﬁmoftheu

certificate issue, and the term of the new debentures is
at 20 years, it being the policy of this corporation to
debentures expire well within the limits of the life of
assets which such debentures are intended to create, Mr.
G. Moore, clerk, so informs 7he Monetary Times.
rate has been reduced from 20 mills on mwovedlnt
wmﬂhonvddhndmlola.to 15 mills and 34 mills
spectively, for the current year, Since 1912 the mu
has been enabled to finance without the ncceuttyo(
a tax sale. The arrears of taxes for 1911 to 1915, inc
December 3m 1915, to $556,647, of which
These constitute

of the city’
expenditures as compared with 1914 oj $775.047 is ,,.,.,,
businesslike and

report. | The city’s central administration m
1914, $1,388,056; 1915, $886,297. Public utilities e
were: 1914, $1,512,465; 1015, $1,240,077. The

=nnts and donations, 8“.8: :
10, :
Operating Expenses of Pubhc Utilities.—Electric light
and power, $103,403; power house, $68,006; street uilvﬁ
$111,002; telephone, 013 779. | FNE
The revenue for the year amounted to $2,! _.35!. as
against $2,042,315 in 1914. The following figures in
sources from which the revenue has been derived:—

1914. 1915.

Departmental fees, etc. ..... $ 86203 $ 543%™
Miscellaneous, rents, etc. ... 2, uo " 21,856
‘Interest and exchange ...... 1 346,566 :
gyt RN BRI ,639 585 2,243,620 -
TN vt Y., 82,042,315, $2,663,351

For 1915 there is shown a surplus of $110,583 which, after
taking care of the deficit from 1914, etc., leaves a net s
of $101,542 carried forward.

The gross bonded debt at December 31st, 1915, was 824, :
668,233. Deducting those bonds issued against the sec-rty *
of “public utilities,” 89,650,878, ‘“‘local” improvements,’”’ $4,-
076,162, and allowing for the sinking fund investments, the
net bonded debt of Edmonton is shown to be $10,045,495.

The annual instalments required to meet the bonds have

account. It is mecessary, however, suggests Comptroller
Mouat in his report, to again direct attention to arrears
principal and interest on mortgage loans, amounting at
cember 31st, to $134,008 (including accrued interest). These
mortgages at that date were also in arrears of taxes $41,233,
making a total of $176,142 in which the city is directly in-
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terested.. Under the recent ame
no loans can now be m on
mortgages. k- .

The amount $320,995 g as surplus to credit of
capital account, represents pnly what has accrued from the
operation of sinking fund and reXemption on assets (mainly
lands) cafried at original t. In view of the uncertainty
with respect to present day valyes, no allowance has been
made for assets, particular
appreciated in value. It is ended by Mr. Mouat that
consideration be given to i
‘ing the current year of the¢ res
tingent assets. : IR :

The following table, alldcating! $100 of taxes in proportion
- to the respective items of egpendifure in 1915, illustrates the
basis upon which the iaxes for th#t year were applied :—

nt to the city charter,
security of real estate

Administration .......}..... Rl v $ 43
Assessment and tax co ectim{ ............ 1.35
Charities, grant$, etc. §.....}.............. 2.88
City’s debt (liguidatios) ...}1.............. 30.85
Education ........... o an Rl s b 6 v 30.25
Health and Samitation §....:}.............. 7.30
Protection of Life and Properfy ............ 12.62
ORI, s ds b vip 21 SEYER1 IRy S .60
Works and other properfies ..|.............. 2.35
Miscellaneous and cxtr?ord'm*ry el 3.50
Revenue surplus B B AR 4.00

! $100.00

__.T’———..——
:
ACAINST SHIPBUILDINC IN BRITISH COLUMBIA

The Shipowners’' Assocjation |of British Columbia, Vaa-

resolution in regard to

the provincial government’
; “While sympathizigg
ernment to encourage shiphbuildi
lumber industry of ﬁritisl&?ol

desire of the gov-
and shipowning, and the
bia, this association feels
out this intention. The
whole matter should be dealt
t, in co-Operation with the
thinly-populated province

that the present bill will
assoCiation believes that
with bv the Dominion gov
Imperial authorities, and nét by
burdened by a heavy debt.”” i (b) "ff it is desired to acoum
 a permanent shipbuilding industty on this coast, it w
be better to give shipbuildérs a Bonus per gross ton on the
vessels built rather than giye a guarantee for the benefit of
promoters.”’ ? i

IMPERIAL qux OF CANADA

The strong position of the Jmperial Bank of Canada
is again’ indicated in that|institption’s financial statement
for the past year. The tot3l liquid assets at the end of the
yvear were $43,586,000, a gain over the previous year of
$7,519,000, and of $9,000, aboye 1914. The value of Do-
minion and provincial®govérnment securities increased from
$666,000 in 1915 to $4,920 at the end of the 1916 fiscal
vear. Canadian municipal securities and British and foreign
and colonial public. securifies increased from $1,070,000 to
$4,947,000. There was a cdntra in the bonds and stocks
held by the bank. The net/result/was an increase in holdings
of all classes of mriﬁ%from.' 82,664,000 in 1915 to $10,-

751,000 in 1916. Commerdial lodps in Canada were reduced,

by 81,500,000 to $34,646,0p0, owing to prevailing conditions.

Although the profits: for thel year, amounting to $1,003,-
000, were $28,000 below t ydar, still they were equal to
6.68 per cent. on the comBined gapital, reserve and profit and
loss account., Dividends jamounting to $840,000 were paid,
dnd, after making grant:‘ to patriotic and pension funds and
paying taxes, the sum of $1,089,000 was carried forward, a
* substantial balance, which compares with $1,012,089 in the
previous year. No allowance was made for depreciation in se-
curities and no further amount was written off bank premises.
In the preceding two years, however, the Imperial Bank ap-
propriated $724,000 for those pyrposes. An additional rgason
for this policy during the past year was the fact that security
values in recent months have gubstantially appreciated.

The Imperial Bank of Canpda has performed good ser-
vices for Canadian business and Canadian credit during its
forty-one years’ honorablg car .
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Canada and Japan was only a

PACIFIC COAST lNDL‘iTllBS AND OF

To Compete for Japuou- luluu.bﬂm
Take Place West of Rockies

" —_—

(Staff Correspondence.) =
b Vancouver, May 22nd.
Hon. C. Yada, consul-genefal of Japan to Canada,
headquarters. at Ottawa, is visiting the coast to secure in
mation concerning an increase of trade Canada
Japan. He, with Mr, K. Abe, Japanese cénsul in Vi
couver, were guests of the board of trade at a luncheon. T
president of the board, Mr. Nicol Thompson, pointed
that Japan’s imports from Germany in the year previous
the beginning of the war amounted to $28,000,000, and
was of the opiuion that a considerable portion of these cou
be supplied by Canada, being such things as iron, pulp
paper and machinery. ¢ % !
Japanese Trade of Five Millions.
Hon. Mr. Yada stated that the present trade
t five millions,
sidering the geographical relations of the two
should be mucl: more. He emphasized the fact that a
trade could not be built up unless were
well as sold. He referred to the of the
haul from castern Canada, and said that before Canada could
enter into con petition with United States manufacturers
large iron and othér industries would have to be developed
in British Columbia, west of the mountains. :

Shipbuilding Bill's Defects. ,
The government’s shipbuilding bill has not
universal approyal. It has been discussed by manufacturers,
both in Vancouver and Victoria, An objectionable feature is
that it proposes aid to new shipbuilding firms, but i
those industries which have been doing marine work
some years in the province. These industries,

mainland and Vancouver Island, have money
and have struggled along, yet under provisions
bill they are forced into competition with new industries |

a similar kind which will receive government
contended that the discrimination is’ unfair,
turers &‘hued a resolntio:f that the bill' 'should
as to ample care of existing shipbuilding

and another clause added to provide for a bonus to :
builders on a topnage basis on vessels built under the %
lowing classes: Wooden schooners, auxiliary schooners,
steel steamers, steam or motor-driven passenger steamers.

— ———

MUNICIPAL WAIL INSURANCE IN ALBERTA

—_——

. Twenty-five per cent. of the electors of an Alberta muni-
cipality may, before October i1st in 'any year, petitions the
council to submit a by-law at the next annual election em-
powering the municipality to unite with the hail insurance
district. If a m&‘::ilty of the electors vote for the :
the council must ly pass same on or before January 1
next after the voting, states Alberta’s amended municipal
co-operative hail insurance act. ¥rg. 5

Power to borrow money is to S

;arrgiplg on the business other than the payment for losses

y - hail. : :

The insurance on wheat l“ rye ol

to September 15th instead of from Jupe 16th to September ~ °

15th as formerly. T

No loss is to be paid unless it amount to 5 per cent. of -
the actual value of the crop. + | o

If the levy made in March of each vear is not sufficient ;
to pay all losses, the board may make a second levy in Sep-

tember, provided that the total levy shall not exceed 10 cents
per acre. If the two levies are insufficient to pay all losses
ig full, the amount shall be apportioned and shall be taken
as final settlement for that year. Money due for losses by
hail is made exempt from garnishment or attachment,
except for-the purchase price of the seed, and cannot be
assigned. Levies in arrears shall pay 8 per cent. interest. |

Unpatented homesteads, pre-emptions, or pur
homlesteads with less than twenty-five acres under cultivation

may be withdrawn before June 1st and be exempt from
taxation,

: }

i
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A Will Properly Drawn

A properly drawn will plainly expresses what disposition
the testator wishes made of his estate, and provides for all
the legal cmm‘encles to which the peculiarities of the
Estate may give rise. Have your family lawyer draw up
your will, and have this Corporation  appointed your
Executor.

TORONTO GEN ERAL TRUSTS
CORPORATION

HON. PEATHERSTON OSLER, K.C., Presioast

Hon. J. 4. Pov, K C., Vice-Pres. HamironCassmis, K.C.,LL.D., Vice-Pres.
A.D. Lasomuie, General Manager WOWAMMM?W

Jl-Au- F.P. Joxss amms REDmome
Faverre Browwn Wa. MoLson F. W. Ross

© Omo. CavenminL MACPHERSON Hon. W. B. Ross
cA.c--- C.B. Neno A. Hawo Sims
Hon. N. Comny Huon Paron Sruanr STRATHY
Hon. R. DaxpuRanND 3

TORONTO OTTAWA WINNIPEG SASKATOON VANCOUVER

Trnast Company

INCORPORATED 19
CAPITAL :
Paidwp ... $1,000,000. Rédst .. $750,000

DIRECTORS
Sir HERBERT S. HOLT, President
4+ A J. BROWRN, K.C., Vice-President
0. H. Dvocax ‘l.l.-Pnn

V. d HUOIIBQ. Gemeral Manager

142 Notre Dame Street West, Montreal

Chartered Trust and Executor
Company

(Fermerly The Titlie and Trust Company)

Is authorized to act as Administrator, Receiver, Executor,

Liquidator, etc., without giving security.

An estimate of the Company’s charges for acting in sny Trustee

Capacity will be gladly given. lnqddunhaud.

' HENRY F. GOODERHAM, President

SOONER OR LATER you will be making a 'lh

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

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

The Union Trust Co., Limited

TORONTO
WINNIFPEG, Man.
REGINA, Sask.

J. M. McWHINNEY, Oen. Mgr. LONDOR, Bag.

12 King Street West, Toronte
. President F. M. HOLLAND, Gen. Manager

The Canada Standard Loan Co.
$100 >0 BONDS ISSUED

A convenience to investors of small means. = Particulars and Interest
rates on application.
3. C. KYLE, Manager, 438 Main Street. Winnipeg

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

WEAD OFFICE, MONTRBAL
Md Fully hll SI.O“.”O M Fund - u.no.cq

DOAID OF uncron

H. V. MersoiTH, : I.l.‘M «
. BAUmGARTEN
Stz H. Mowraou Atiax, C.V.O., HANBERLIN -
. H. R. Diumnonp
Vice-President. C. B Oonpon
go; Sie Lomer Goumn, K.C.M.O
GRERNSHIELDS
Toronto Branch C. R. Hosmen X

Bank of Montreal BIdg.,  Hon. & Macxar

YONGE AND QUEEN §TS.
BRUCE L. SMITH, NanlewTAw LL.D.

BANACER A. B, Howr Manager

Westminster Trust Company

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

Executors, Trustees, Liquidators and Assignees

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

THE FIDELITY TRUST CO.
HEAD OFFICE
Union Trust Blilldlnt WINNIPEG
CAVITAL i tl.no.ou
W. L. Pﬂ‘l‘ltﬁ‘sgr Vice-President t - R S. nwmo. Secretary
TRUST FUNDS CAREFULLY INVESTED

MONTREAL

ORESHAM BUILDING
- Head Office 302 Str. Jamms STREET

TRANSACTS ©
PERSONAL ACCIDENT ﬂDBLIﬂ GUARANTEE

ROLARY -
LlABlL%V (ALL KINDS) I.O' OF MERCHANDISE AND
AUTOMOBILE PACKAGES THROUGH THE MAIL
for direct Amvited
F.J. J. STARK, General Manager
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Few amendments wege made to Alberta’s statutes dealing
with municipal affairs and most of those made were simply
for the purpose of assisting if the administnation of exist-
ing provisions. ‘ 1 - ’

One of the importanmt itemis are the amendments to the
rural municipality act,’ the vilage act and the town act,
whereby each municipalily taking tax enforcement proceed-
ings and selling land on aécount of such proceedings is now
required- to protect the interest that any other miunicipality
or any school district may have in such land because of out-
standing " taxes. Ptoviskz is ‘also made in each of the three

i

acts above mentioned whereby confirmation of tax enforce-
ment returns is dealt with at a sittings of the district court.
This change will do aw:y with the éxpense and trouble of
arranging for a hegring by a Jhdge at a time other than that
wheén a sittings of the cpurt iy held.

Land for Farming Only. |

The three general munici acts-and the local improve-
ment ‘acy are amended fo make it possible to compromise
arrears of taxes on subdivided lands. This compromise is
subject to the approval ¢f the Iminister of municipal affairs.
Much land 'was subdivi ed in jthe past that has never been
and is never likely to be requifed for building purposes. It
is desirable that this land shocld, if possible, be made use of
in some way. In many.icases [the subdivision promoter has
ceased to take any interest in land and while the original
owner would be glad to makd use of it as farm land, the

2

* .accumaulation of taxés makes it|impossible for him to do any-

compromise on the outstand-
possible to have many sub-
land used as farm land.

thing with it. By arranging
ing taxes it would, né deubt,
division plans cancelled and t
In the rural municipality a change was made in con-
nection with the provisiop dealing with collection of hospital
bills. This change relieves thel mortgage holder of what has
sometimes been an unjust lien jgainst the land and gives the
municipality ample powet in o ways to enforce collection
of such accounts. ! ; g
AL o AW x

Taxing Bulldings and |

Additional temporary taxing powers afe given to towns
whereby they may tax buildings and improvenients if they so
desire for a period of four years from December 3ist last.
Some provision of this kind may be necessary in some of the
towns to enable them to m the: unusual financial condi-
tions existing at the present time.

For the same reason vilhqr are:given similar temporary

*

taxing powers in connectjion.with buildings and improvement
if they wish to use them. Villages are also given:similar
power to that now held by towns in connection with the tem-
porary levving of a busiggss tax if they see fit.

The timber areas tax act was amended whereby the rate
of taxation on timber lands was reduced from two and one-

‘half cents to one cent per acre.

Very little change was made in the wild lands tax act but
it is worthy of note that an| amendment has become law
whereby patented homestéads held by the original homesteader

" . are éxempt from the wild lands! tax while the owner is absent

on active military or naval mﬁce.
May Cancel Subdivision rh&

The local improveuﬁ:m art was amended giving the
council of a local improvement district power similar to that
of the council of a rural munid¢ipality in connection with ar-
rangements being made for hespital attention for residents
of the district.
The act respecting subdivisions should be of consider-
able assistance to municipalitr{. By this act the board of

i4 giver’ power to arrange for
the=cancellation of subdivisions within the boundaries of muni-
cipalities or local improvement |districts. While many owners
of subdivided lands have been desirous of having their plans
cancelled and the land made I:; of as farm land it has been
impossible for them to move i# the matter because of a few
lots scattered throughout the jsu
and the purchasers could not b
claim for any reasonable’cons
utility commissioners have

ivision having been sold
persuaded to give up their
atien. The board of public
given power to arrange mat-

....

L)

mo(thiskindudinadqli:ﬁontheyhﬁemu
the cancellation of a subdivision where they are of the ¢
that such subdivision is not required for building pu;

QUEBEC AND SAGUENAY'S HISTORY

—_—

Sir Rodolphe Forget Made Bond Issues in F
Government Subsidies and Land Grants

o ——
v

In view of the proposed purchase by the Dominion gor
ernment of the Quebec and Saguenay Railway, the history .
the road is interesting. : ‘

The Quebec Railway, Light, Heat and Power
undertook to construct the and Saguenay
Sy
1905 to ay pany.

Tmummmnsxmonaapn-&
of the existing line, 30 miles from Quebec, to extend
on the north bank of the St. Lawrence River to Murray
The line was to benefit by a federal subsidy ‘of $6,400
mile, and 5o per cent. of the cost of the bridges, payable
cash, approximately $379,600, in all to be used i
demption of bonds. In addition the provincial
allowed a land grant of 2,000 to 4,000 acres per
total issue of $3,000,000 Quebec and Saguenay 3
bonds, with $2,500,000 of common stock was
the Quebec company. To pay for this Sir Rodolphe
and the directorate of the Quebec Railway, Lig!
Power Comipany were instrumental in floating an
#2,500,000 5 per cent. bonds of the latter company. °
early in 1911.

On April 15th, 1911, the first dividend was paid
company, equal to 1 per cent. for the quarter. A similar
payment was made on the stock on July 15th and October
15th, 1911, and on January 1sth, 1912, but these distributions
ceased after that date. It was in February of the latter year
that the stock of the company jumped to 60; towards the
close of the year it sold as low as 14; in 1013 prices were
between 21% and 10; in 1914 16} and 10; and in 1915 about
1034, until the story of the possible absorption by the govern-
ment resulted in the stock selling at around 20. Be
Two Bond Issues in France.

The first bond issue of $2,500,000 in connection with the
Quebec and Saguenay was secnredbyaﬁntlienﬂtl‘ﬁ“
miles of railway mentioned above, estimated to cost
81,820,000, and equipment to cost about $166,500.
were also to be further protected by subsidies from the federal |
government amounting to $379,600, and by land grants valued
at $840,000. The bonds were to be redeemed by purchases
or at par when drawn by lot during 30 vears from August
and

i

L3

1, 1911, ! e : .
The 1911 bond issue, however, did not suffice, e s
January, 1912, another issue was authorized amﬁlm G|
82,100,000, or 10,922,000 francs, jo-year, 5 per cents. U G
issue was intended for the extension of the and Sag- el
uenay line from Murray Bay to Lake St. £
of 120 miles, and made a total bond issue
84,456,000. The bonds were issued at 84 and
and brought $3,822,215, all of which was spent CoR- * 3
struction of the road, as well as an additional $1,050,000 in
cash, or a total of 84.852,315. There i due
for construction of $461,000, making a total the
road of $5.335,315. The Dominion government has paid
$132,000 in cash as a subsidy to allow a reduction in the
bonds, but there is «till a substantial amount yet "_‘9‘“
by the government. The provincial government, while it has
passed the grant to the road, has not paid its contribution.
French Investors Quit. , - - :

The delays in completing the road, and the financial
status of the company, caused considerable dissatisfaction
in France, where the bond issues had been made, '“h_th‘
result that the French holders sold as much of their holdings
as possible at from $40 to $so. 4 : '

The road has not been finished, although it is estimated :
that up to June 3joth, 1912, 85 per cent. of the construction .
had been completed, on the original undertaking of about 87 ‘
miles. Work was stopped in September,. 1912, and in this
condition and under these circumstances the fight was made
to have the Dominion government take over the road.
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The Hamilton Provident and

Loan Society
Capital Subscribed $2,000,000.00
Capital Paidép .. .. 1,200,000.00
Reserve and Surplus Funds .. 1,014,032.60
Total Assets ce .. 4,874,400.66

EEBEITURE lebavest a1 436X por sanve, péyable

Head OMce, King Strest, HAMILTON, Ont.
GBO. RUTHERFORD, President D. M. CAMERON, Tresasurer

CANADA PERMANENT

MORTGAGE CORPORATION

Toronto Street . Torento
Established 1855, :

Second Vice-President—G. W. Monk. :
Joint General Managers - R. 8. Hudson, John Massey.
Superintendent of Branches and Secretary —George H. ‘Smith.

Pald-up Capital ... ... = 6 600 008 00

The Corporation is a Legal Depository for Trust Funds. Every
facility is afforded Dr itors. Deposits may be made and withdrawn
by mail with perfect convenience. Deposits of one dollar and upwards
are welcomed. Interest at Three and One-half Per Cent. per annum
is credited and compounded-twice a year.

Thc *IHIS Company, whose bu.i;

Canada Trust | me Som o e s
Company

ment of moneys, is managed and
LONDON - CAN.

controfled by the Huron & Erie.

Its fully paid Capital Stock is
One Million Dollars, over 953 of
which is held by the Huron &
Erie. When making your will
the best executor you can name
is

The Canada Trust Company

THE HUAON & ERIE MORTGAGE CORPORATION

HEAD OFFICES . LONDON, CANADA

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

The Management of Estates

We will gladly discuss this matter with you.

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

The Imperi

Executor, Administrator, Assignee, Trustee, Ete.
HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CALOARY :

VANCOUVER . ARD VICTORIA

“

ial Canadian Trust Co.

J\OVER 200 Corporations,
: Societies, Trustees and
Individuals have found our
Debentures an attractive
investment, Terms one to
-five years.

The F:mpire

5/
Absolute

WINNIPEG, Man. «

EIIE%I

=]E[E ]

A MATTER OF BUSINESS

Every man and woman should make a will and change it
as often as necessary to meet requirements. It is a ~
matter of business and should be treated in a buSiness
way. As executor, a Trust Company is best. Consult
our Trust Officers about our complete service and
moderate fees.

he Trusts and Guarantee Company,

LIMITED.
BRANTFORD TORONTO CALGARY
JAMES ). W. RREN

o[ le===0]

Secmnity _Loan Company

. E
AEsioenT B CehaL Ranacen

==

T 16 G =10

THE DOMINION SAVINGS
Masonie Temple Building. London, Canada

T. H. PURDOM, K.C., President

AND INVESTMENT SOCIETY

Interest at 4 per cent. payable half yearly on Debentures
NATHANIEL MILLS. Manager

Total Assets, $3,386,136.
mm MORTIMER CLARK, LL.D., w.8., K.C.
. WELLINGTON FRANCIS, K.C.
Debentures issued to 5%, a Legal Investment for Trust Funds
received at withdrawable by cheque.

i

made on imoroveW ALTER O E. Manager

THE TOIOET% l‘gl‘ro'A.OI COMPANY
Capital Account, X urm.m

The Northern Trusts Co.
Executor, Administrator, Trustee ' :
No moneys on deposit No Bonds or Debentures issued

The clause in the comurny‘n Charter enablibg it to include in its
and the issue of

activities the P s on i s
and Oebentures was, at the special request of the original Directorate,

struck out. ¢
te the public represemted by Guaranteed
”mbu an amount not exceeding the paid up

/7 Capital of the Company: and secured in each instance by im

Farm and City Property to the value of more than double the amount
of the mortgage investment.

Head Office Winnipeg
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INTEREST PAYMENTS ON WAR DEBTS
¥

What the Warring Will Have to Provide—

The budgets of the! five

incipal warring powers called
for the expenditure of §s,

,000 in 1913, the last year
r maintenance of army, navy,
civil service and governm d for interest on existing debt.
In 1917-18, provided the
restored, the budgets will ¢ for $7,600,000,000, estimates
the Mechanics and Metals Natjonal Bank, New York.

The additional $2,000,000 takes into account no in-
crease or decrease in expendituyres of army and navy from the
expenditures that were ]
forces were on a peace footing! Nor does it take into account
any change in the of government upkeep. What it
recognizes is solely the interedt upon the. permanent capitali-
zation of the value of miaterials and service employed in the
conduct of the war. Ci i made by a financial journal
of the bond interest of n s in question is as-follows,
figures for 1917 assuming that peace has been fully established
by that time, and the war ts funded.©- No allowance is

made for possible \Mkt?n ities| paid or reckived:—
Interest on debt. | 1917-18. 1913-14.
United Kingdom ... 470,000,000 $122,500,000
Peamew - . ... 1 £ .730,000,000 257,300,000
Russia s 585,000,000 212,200,000
Germamy ........ 4 580,000,000 60,900,000
Austria-Hungary ... 500,000,Q00 93,280,000
Total  oi.asd L... $2,865,000,000

$746,180,000

These figures lead to sideration of the relation of
each government’s post-bell expenditure to national in-
come. That is summirized in the following table, which
presents in parallel columns approximate annual national
income of the countries un consideration, as calculated in
times o6f peace, and the sible government expenditure
in 1917-18:— : ! .

National ié‘c:me expenditure, to income,
per annym. 1917-18, %

United Kingdom .. $1%,250,0d0,000 $1,325,000,000 11.7

7, 500,000,000  1,415,000,000 18.8

7,500,000,000 1,915,000,000 25.5

10, 500,000,000  1,440,000,000 13.7

6,000,040,000 1,510,000,000 . .23_3

Total IEREEEES 841,750,
The key to this table 1i
inasmuch as these enable o
mic strength of each nation
war expenditure. Whereas
the British government, may

Aultrin-Hungary

000 $7,605,000,000 17.8

in the individual percentagés,
to measure the relative econo-:
the ability of each to bear its-
total annual expenditure of
expected to equal more than
11 per cent. of the nation’s ipcome in 1018, the total annual
expenditure of Austria-Hungaty and Russia will in each case,
according to the 'above table] equal more than 25 per cent.
of the entire national incom

Percentages cm.“

_ The tbtal annual income pf the people of the five nations
in question is placed #t $42/750,000,000, while total govern-
ment expenditure, according|to the foregoing table, will be

$7,600,000,000. Goverfiment| expenditures, then, will appar-
ently absorb an amount equ

income in 1917-18, 6.8 per
per cent. being for i

Here is the comparison
one column showing the ra
income, another shawing
expenses to that incomg:—/

to 17.8 per cent. of the people’s
ent. being interest on debt, 11
government expenses. §n ;

of percentages of each country,
of bond interest to the people’s
the ratio of other government

Bond Othey Total
iterest expenditure expenditure’
Income. to income. to income.

United Kingdom ' ..

&3 7.6 1.7
Frante :...... 4 4 9.7 9.1 18.8
Russia . e Py BN 17.7 25.5
Germany ......}. 5.5 “8.2 13.7
Austria-Hungary | ....] 83 16.8 25.1

Sotal ....4 3.0 &8 11.0 17.8

4

Government Expenditure '

" bholders take 7 per cent.? I do not know, but I would sts

. the Grand Trunk, and the Canadian Northern on rea e
terms, and if you do not want to have the opposition of the

* they should say, ‘You are sacrificing our assets, you are

| As a matter of interest, it might be added that for |
United States the ratio of total government bond interest
national income is 0.065 per cent., against the Euro
average indicated above of 6.8 per cent., while the
other government expenses to national income is 2 per
against the average indicated above of 11 per cent. s

. A . _. ii
CANADIAN PACIFIC AND NATIONALIZA

Guarantee Shareholders 7 Per Cent. for 25

members who discussed the relation of the
Railway to a nationalization scheme. He
get the Canadian Pacific to-morrow and you
out one dollar of expenditure. You have only
and guarantee certain dividends on the stock. ] !
take to find the men who will do it.”” Mr. Maclean, ter
the Canadian Pacific, “‘the best trans 1y
railway system, in the world,” continued:—

“What would I do with the Canadian Pacific
say to the shareholders of that road: ‘You are
cent. on your capital out oftnﬁcnd.'you_ue

would accept that. :
nessy or the shareholders ‘
situation which is developing in connection
other roads.

At End of 25 Years.

. ““At the end of the 25 years, if the market were ad
at that time, I would refund the obligations, relieve the
holders, and give théem something, if we had the
of doing it, dependent upon the condition of the mark
buy them out. But I would have a terminable period in
nection with the matter. Would the Canadian Pacific

negotiations with them and find out what they really
1 would say to them: ‘If we get the Grand Trunk

new consolidated government lines, now is your
to come in, and what will you take if we take you in?

fiscating our properties,” I would say : ‘No, we will ,
you dividends at the rate of 7 per cent. for twenty-five years,
and we will take you over.’ I do mot come here proposing

confiscation of any kind. I would even offer to pay some-

reasonable amount to the owners of the Canadian Northern,

and I would give guarantees to. the Canadian Pacific Railway '
Company for their railway.

Unnecessary Duplication of Lines.

“What would happen if we took over ome, two, three, or -

all of these propositions? In any case we have public owner-
ship and we have opened the way into territory where
ownership will justify itself if it can. It never will 5“7
itself by having ragged ends—lines away on the

not coupled up or connected with the great lines of traffic.

thing to the old Grand Trunk shareholders, I would give &

o=
3

What is the fundamental error in tt; railway situation w2y

Ganada? The fundamental error is 4
in the construction of lines. We have lines running in dupli-

cate /all over this country, which never should have h-_ 3

allowed.”

The exchange of Canadian 'war 10an Script certificates, 2

issued at the time of subscription for definite coupon-

bonds, has been proceeding since May 15th. Holders of the
certificates are reminded that it is to their interest to

the certificates as early as possible and receive in ex
the definite bonds. The exchange can be made through any
of the chartered banks. The first interest pavment on

bonds is due on June 1st.

necessary dupliad. A
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The National’s Servnce
V.

OFFICERS

T'heE.xewtiveSuﬂoftheCowmyi;:&wowdofm 3
fitted by long training for the competent fulfilment of their
various duties.

W. E. RUNDLE
General Manager.

W. M. O'CONNOR .

. Treasurer. >

H. A.
s uacoomett, 5 A
4 ’ Assistants to
Trust, Officers. : Estates Manager.
G. L. ELLIOTT, Transfer Officer.

F. B. POUCHER,
Manager Real Estate Department.

Capital Paid-up,
$1,500,000. $1,500,000.
18-22 Kinc STReer East, ToRONTO.

This is the last of a series our advertisements outlining the resources,
divection, offices and officers of The National Trust Co., Ltd.
The other three advertisements appeared in the issues
of May 5th, 12¢th and 19th, on page 25 im each ssswue.
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Tanff Policy After the W:

HAT Showld it Be?—The Tariff in its Relation to National Development,
Protection and the Empire—Its Bearing on Employment and Iute.r-
ade+— The Importanceof Production for Export— A Suggestive Analysis.

Canadals

Revenue,
national

st obvious, value of import
usefulness as a means of
' the least cost connected
amount of revenue collected.
duties such as we have in
their social and. economic
returns to the government.
obtains two-thirds of its
s of customs duties. In
ted fund account{amounted

HE least, altho‘gh

I duties may be| thei
obtaining revenué,

with them may}e'

The value and cost of im
Canada, must be sought i
effect rather than in fihasnci
The government of

regular annual mcom

by
1914 the receipts on 1

to $163,000,000, made up follows: customs dcpan-
ment, $105,000,000; | ex¢ige department, $21,
,000 ; railway d t,

$11,000,000; total $163,-

post office department, $13,
$13,000,000; misce us
rtion of customs revenue is

000,000., The growth

shown by the following figures: 1901, 54 per cent.; 1903,
56 per cent.; 1906, cent.; 1908, 60 per cent.;
1911, 61 per cent. ; 1942, 62 per cent. ; 1913, 66 per cent. ;

1914, 64 per cent. 'R# eff.
ment of Cadada of |raisi
m mca’s is

deserving of ‘careful sfudy.
The tarif has ndminally divided Canadian political
atigg a tariff chiefly for revenue,
national importance of ‘‘Pro-
Since the oame ariff, for the most part, has
served both parties, ‘it is evident that no serious effort has
been made to base the tariff upon the principles underlying
the policies advocated. On¢ party has been happy so long
as no serious opposition deyeloped in agricultural circles;
the other has been content to enjoy the approval of manu-
facturing interests. One party inclines towards a reduc-
tion 6f duties, while the other favors as a minimum the
““status quo.”” The Canadian tariff is the result of political
expedlency Political parties unite in their desire to use

so large a part of annual
ssarily far-reaching and

it for both revenue and protection, without attempting to

define the object and extest of the protection and with
apparent indifference to theifact that in the proportion the
tariff affords protection its value for revenue purposes is
lessened, nor has any adequate effort been made to ascer-
tain the effect of the tafiff upon social well-being and
national development, :

There has been no lack of sincerity in the Iengthy and
sometimes bitter confrover$y over the comparative merits
of “*high” abd “low” duties. We have been slow to
admit that there ex:sh no hatural or scientific division of
tariffs into these'clabses. | Duties may be ‘‘high,” and
serve best as a meang of ra&mg revenue and of protecting
home industries; in othef cases they may be low and
advance the same objects {o an equal extent. The truth

is that a tariff designed fof definite ends calls for the use -

of both high and low duti In this connection it is in-
teresting to note the objects of the revised Japanese tariff
bill as reported in ble despatches. The specific

} irst, to make hitherto dutiable
 idea of encouraging domestic

BY G. FRANK BEER.

upor: the industrial develop-

. must be collected more largely from luxuries and from
. those best abje to bear the tax:

‘and for what we buy. The cost of tra

second, to lower the tariff on
protect and encourage domestic
to increase the curren;)mt:reiﬂnd
of ecti industries.”’ :
purprebette‘:‘rndersnt‘andmg ‘of the tariff would be po-ﬁ'
if it were divided into sections defining the objects for
which it is framed; one section, for instance, might b
devoted to ‘‘tariff for revenue,’’ another to ‘‘tariff for
tection,”” a third possibly to ““tariff for production.” Sﬂ
classifications would indicate clearly the economic
which the tariff is designed to embody. The mumf“
of “‘revenue’’ commodities should not be encouraged under

the impression that the tariff is designed to *‘protect’’ such fri

industries; and it should be implied more clearly that
‘‘protected’’ industries have special responsibilities to the
public which may not be evaded under the plea that the
duties imposed are for ‘‘revenue.” Tariff dalﬂm
such as these referred to would help to remove a present
element of mystery from the tariff.
so clearly defined that the policies offered by political

parties for public support could be intelligently wi e

stood. If the consummg publ:c is called upon to pay

“‘protection,” it should be given to understand why, for ".-"

A,

what period, and for what ultimate purpose: ‘‘revenue”

handicapped directly or indirectly by avoidable costs.
National Development and the Tarifl.

To frame a customs tariff for Canada which will bear
with some degree of fairness upon widely separated pro-
vinces, having conflicting industrial interests, is a matter
of great -difficulty. Under such conditions, foreign
markets naturally compete both for what we have tof sell
m
home producing points may completely offset the effects
of a tariff otherwise adequate for ‘‘protective’ purposes.
An increase of duties which would protect the home pro-
duceragunstsuchcompetitm if taken advantage of in
fixing prices at nearby points, would bear heavily and
unfairly upon nearby consumers. While the effect of
freight rates cannot be overlooked in framing a tariff for
protection, it cannot be a sound policy to base duties upon
costs of transportation rather than upon costs of produc--
tion. In such cases, to penalize production by the
operation of a high protective tariff may retard, if it
does not seriously imperil, the development of the dlsm
affected. An alternative should be found for a high tariff
if these markets are to be retained for Canadian producers;
and the needs of exceptional cases should be met without
creating new maladjustments at other points. Revenues
collected by a tariff designed for *“‘protection’” should be
available for direct, as well as for indirect, measures
undertaken to ensure the success of such a policy.
principle has already found expreulon in the payment of
bounties to the producers of lead and-steel; no change
of principle would be involved in the payment"to railway
companies annually by the state of a sum Suﬁcnent to

Its objects might be

“production’’ must notbe

b/
s K
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secure special freight rates to certain districts, or pro-
vinces, under terms and conditions approved by the
Dominion Railway Commission. The cost of carrying
such a measure into effect should fall upon the ‘‘pro-
tective’’ revenues collected by the customs department.
The nationalization of our railways would afford an oppor-
tunity to make transportation facilities serve such national
ends. If, however, the interlocking of American railway
freight rates renders this course impracticable other
measures should be devised to overcome the difficulties
referred to. A wider distribution of manufacturing in-
dustries might be directly encguraged by the government
and this policy should receive equally the considegation of
established, manufacturing companies.

Tariff for Revenue.

It is evident that the largest revenue from commodities
of general use will be obtained from a moderate or low
tariff. ‘‘High’' duties would lessen imports, since either
the number of consumers will be reduced or the manu-
facture of the commodities will be engaged upon in
Canada. In either case a reduction of revenue will result.
The ‘“‘commodities of general use’’ referred to are those
conventionally accepted as necessaries of life. A *‘low”
tariff will not, however, produce the largest returns in the
case of foreign luxuries and commodities which fashion

_has singled out for special approval. Duties even three

times as high as these collected from necessaries may not
lessen the demand. The increased cost only makes the
articles the more desirable as certifying the spending
power of the purchasers. It has been said that the main
object of luxurious spending is to put in evidence ‘‘the
ability to sustain large pecuniary damage without impair-
ing one’s superior opulence.”” There is np good reason
why governments should not assist in making luxuries

self-evidently expensive. A tariff for revenue is best. pro-.

moted, therefore, by low duties upon necessaries of life
and high duties upon all forms of luxurious commodities.

There is no room for party controversy in the state-
ment that commodities should be easily and cheaply pro-
curable in proportion as they are indispensable to life and
health. If, under a ‘‘low’ tariff, it is not possible to
manufacture in Canada articles required by the least well-
to-do citizens, such articles should not be made scarce or
dear as a result of the tariff. Moreover, necessaries of
life are indispensable to production, aad commodities in-
dispensable to production are not proper objects of heavy
taxation. This is but an indirect way of stating that a
“‘protective’’ tariff has natural limitations. 5

Tariff rates should increase proportionately with the
cost and fineness of the commodities imported. For in-
‘stance, in case of floor coverings; some form of which is
required in Canada owing to the climate, cheap and sub-

. stantial carpeting, i.e., hemp carpets costing not more
_than 6d. per square yard, and wool carpets costing not

more than 2s. per square yard, should be admitted at low
duties, while higher grades of these materials, together
with all qualities of Axminster, Brussels, Turkish, etc.,
should bear heavier import duties in proportion to their
costliness. If, in the face.of low duties, the manufacture
of cheap floor coverings can be successfully engaged upon
in Canada, so much the better, but if not, the general
interest will not be served by their manufacture as the
result of “high’’ duties.

Under the policy advocated, the cost of necessaries
would not be unduly increased, while the public generally
-would contribute to the general revenue. As some forms
of general taxation are probably necessary, a moderate
customs tax may be as little objectionable as any, since
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the consumer may escape the tax if poverty compels the
sacrifice of personal comfort involved in the failure to use
*‘conventional necessaries.’”” Luxuries will be made ex-
pensive but the cost will fall upon thoSé best able to bear
it. Upon the other hand, if the consumption of luxuries
is discouraged, capitdl otherwise consumed and largely
wasted will be available for productive purposes. High
duties upon all forms of luxuries will prove, therefore, of
indirect as well as of direct benefit. . - :

Tariff for Protection. 5 .

A tariff for ‘‘protection’’ usually becomes protective
by the extent to which the duties upen finished products
exceed those upon raw materials. A duty of 3o per cent.
does not mean that the home product has a *‘protection”
of the same amount. In the case of woollen clothing, the
British preferential tariff is 30 per cent., while the inter-
mediate and general tariffs are 35 per cent. The duty on
cloth is the same. Cotton linings carry a tariff of 25 per
cent. British, 30 per cent. and 3214 per cent. intermediate
and general. Button'duties are 20 per cent., 30 per cent.
and 30 per cent. respectively. The net protection, there-
fore, in the case of woollen clothing may be, and in fact is,
very ‘“‘low’’ indeed.. Nevertheless, owing to special features
of this industry, it is carried on with great success in Can-
ada. Cotton clothing bears a tariff of 25 per cent., 32%
per cent. and 35 per cent., while the duty on white cotfon
cloth is only 171 ‘per cent., 22% per cent. and 25 per

cent. Cotton laces and embroideries are dutiable 123 per -

cent., 173 per cent. and 20 per cent. The ‘‘protection””
in the case of cotton clothing greatly exceeds that upon
woollen clothing. In other cases differences in the net
protection resulting from the present tariff are still more
marked.

Owing to the present popular opposition to any in-
crease in duties, manufacturers desiring added ‘‘protec-
tion’’ seek now to secure a reduction of duties ipon raw
materials rather than an increase of duties upon finished

products. For instance, certain articles are dutiable at

223 per cent., 30 per cent. and 35 per cent.  The materials

entering into these are, with one exception, admitted free -

of duty. The net protection is therefore high. While
the consumption of these articles amounts annually in

Canada to several million dollars, the annual importations

do not exceed $100,000. In another case the raw
materials are admitted duty free while the finished pro-
-ducts are dutiable 15 per cent., 2234 per cent. and 25 per
cent. This commodity is of a class in which - freight
charges from competing foreign markets add a furthér

- protection.

A study of the Canadian tariff justifies the conclusion
that it requires revision in order that there may be a more
equitable distribution of protection where protection is
necessary and a reduction of duties in thie case of industries
which do not require their present protection in order to
conduct business successfully. Tariff problems are
peculiarly complex and will remain obscure until informa-
tion not now available is collected and analyzed. Without
such information the tariff must continue to discriminate
without reason and must favor without knowledge that
favoritism is being shown. If we are to continue to obtain
so large a proportion of public” revenue from customs
duties, it is of urgent importance that the actual ‘“‘pro-

tection’ resulting from the tariff should be measurably

ascertained. : ;
Ohviously the ultimate measurement of a protective

tariff should be the general interest. The added cost to

the consumer must be justified by some present or future

advantage. Possibly the period for which ‘‘protection’

L
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is granted should be definitel
bemg dependent upon cpmpa
in this way would be if
become self-dependent
“‘protection’’ may be gonti
must justify itself, sincg the
is general and not ifdivid
clearly is not to ensure exc
issue of watered stock by “'p
fore ‘‘prima facie’’ evidence
vestigation. The honotable
connection has recently: a
taxation which should a

The result of a prptecti
objects would possibly be th
dustries. H this is thetesult] is calls for no defence.
tariff is not designed tofbolstdr up inefficient management,
worn-out plants and anfiquatpd methods of production or
marketing. Protectivel dutigs should be largely based
upon the ascertained n¢eds df efficient producers. Many
Canadian factories ha\'é been{ content with a smaller pro-
portion of production than isjrequired for economy. Fre-
quéntly, 25 per cent. ! more] business could have been
normally transacted W’lh the same plant and overhead
expenses. Greater effigiency]is now cilled for if manu-
facturing industries arg not{to become a burden upon
i industries. In 1914, out
of a totil export trf ,000,000 manufactures con-
tributed only Ssyﬁo, per cent. Industry cannot
afford to be content W home market, leaving to
agriculture the burden f paying, as is so largely the case
in this instance, for all imports, including raw materials
for manufacturing, andithe ipterest on our foreign debt.
The proportion of mangfactuted exports in 1915-16 rose
‘ largely s thq result of war orders ; time
only will show whethér| the proportion is permanently
altered. For many reasons,|it is inadvisable that we
should be satisfied with ndusiﬂal dependcnce upon agri-
culture, yet this is invalved in the failure of Canadian

agreed upon, any extension
tive labor costs. Industries
that they are expected to
under special circumstances
ed; but that the industry
urpose of a protective tariff
al advantage. The object
sive profits for capital; the
otected’’ industries is there-
f the necessity for tariff in-
e minister of finance in this
ted principles in applying
lication equally in the tariff.
e tariff with clearly defined
weeding out of parasitic in-

“industries to_secure theit fair share of export trade. If,

by reason of the tariff,
only the home market a
bility for the world trad
development, the tariff

mangfacturing interests supply

as$ume no share of responsi-
which is necessary for Canadian
ill again become a storm centre
of political controversy. | The result may be a change in
our system of revenue |colledtion which will have far-
reaching effects upon industrial profits.

Tarifl and Production’ fot Export.

\s a result of our.fforeign indebtedness we are re-
quired to export annually at 'least $140,000,000 of pro-
ducts to meet integest chiarges alone. At the close of the
war this huge total miay be further incréased. We have
.constructed a magnificgnt national plant “of railways,

office huildingi’ and municipal improvements—

the time has fully arrived when these must be made pro-
ductive. We must realige the significance of the fact that
our foreign indebtednessi exc eeds $3,000,000,000, and that
a large portion of thig— yussnh}\ not less than $500,000,000
is represented by t\ptndl‘ res not immediately pro-
ductive.  This indebtefiness.jalone forms an insuperable
obstacle to a self-cont: aiped pglicy. With a population of
only eight million pu)pl we mpust bear a heavy burden of
debt which can be carrigd an liquidated only by national
economy and increased|production for export. A careful
considegation of all the fact will justify the conclusion
that export trade mlh;\ for Imany years, prove the life-

fry.

\s.stated already, the thriff should not be designed
wholly for the be nefit 'nnh: of capital or labor—the in-
!
’

factories,
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" Canadian products at a dlsadvantage compared with com-

‘'sures should be immediately taken to stimulate the pro-

_that jn the last analysis the protection which is secured to

Volume

terest of the consumer being of equal/ n‘nportanee
too, the cost of commodities largcly governs the eo..
production in general and is, therefore, of prime
portance in its éffect npon export trade, We can :d'
foreign markets only if we can market our prod
successfully in competition with the world. To do ¢
profitably demands production at a minimum of cost ¢
other compensating advantages, and a careful adaptatic
of our natural resources to world requirements. ft
be little short of economic suicide to allow the
the tariff, directly or indirectly, to handicap this
duction; on the contrary, private enterprise and
policy must unite catrefully and deliberately to
foreign trade. The third section of the tariff is
therefore, with commodities connected directly wnth
duction for export and, as an inseparable
with the necessaries of life for home consumption. 1
In considering the disadvantages which would be &
cidental to protective duties in the case of such
modities many matters call for careful consi
Among these are (a) the market prices of necessaries
life in Canada compared with countries which prodace
compefition for foreign trade; (b) the relative adv
in cost of production, including necessarily the
of labor; (c) trading advantages resultmg from fav
costs of transportanon and trade treaties.
Protective duties can find no justification if they m

-

peting products; on the contrary, it may be found that
necessaries of life, basic raw materials and other com-
modities réquired for production Id be admitted into
Canada duty free. This principle already obtains to some
extent | in the Canadian fariff: it calls for wider and
systematic application. Rebates of duty upon ‘exports in
some degree rectify the ill effects of such taxation..

will remain, nevertheless, as a consequence of such duties
an added cost which will either increase the cost of
duction or ‘weigh with prejudicial effect upon the wage
rates of Canadian labor. If revenue requirements render
the collection of duties unavoidable, compensating mea-

ductive efficiency of machinery and labor. Should this
alternative be accepted, it constitutes an urgent demand
upon the Dominion government for the generous support
of trade, agricultural and technical training in order that
the increased market value of Canadian national produc-
tion, either in quality or quantity—preferably in both—

may offset the handicap otherwise inseparable from hlghﬂ’
costs of production.

We have adopted a policy of protccuon without taltla‘
the measures necessary to develop its logical economic
accompaniment—a hlghh organized and efficient system
of production and marketing. In a debtor country :
as Canada, if we neglect to accept this further responsi= ° |
bility, protection will break down—must fail, and prove a
burden alike to consumers and the working classes.

While nothing should'be left undone to secure ad-

vantageous trade treatjes, it should be realized more fully

home industries by improved methods of production and
marketing is the only sure and permanent protection.
Our duty is to obtain all the advantages which can be
secured hoth by diplomacy and greater efficiency in order
to materialize our ambitions for Canadian enterprise and A
Canadian workers.

The main contention of this :\rgument however, is :
that production for export will be the most serious indus- S
trial problem soon to face Canada. Such a problem re-
quires the attention of. people and governments in order to
render sure adequate preparedness ; and as a consequence
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our industrial policy, especially as it is related to the tariff,
and our need for trade, agricultural and technical training,
call for, and should receive at oncé, greater consideration
from those whose interests are directly and seriously
involved.

The Tarifi and Employment.

For several years prior to- 1914 when the industrial
depression set in, capital flowed into Canada at the rate of
between $700,000 and $800,000 each working day. The
completion of our national building programme brought
about, directly and indirectly, the unemployment crisis of
1913-1914. This crisis increased” in seriousness until the
operation of the war brought fo Canada a still larger sum
daily as the result of war orders. Owing to this and the
withdrawal from the labor market of over 300,000 men
by recrtiting, the problem of unemployment has‘ been

temporarily solved, When the war is over what #hanges
shall have been produced which will prevent-4 réturn to

the preceding situation—as, for instance, in August, 1914,

¢ when desipte a considerable emigration, there were no

fewer than 30,000 unemployed workmen in Ontari¢ alone?
For a time after the war, a demand for building materials
of various kinds and some forms of machinery may add
to our export trade, but owing to the enormous war debts
contracted and the millions of men te~be reabsorbed in-
dustrially, Europe will buy only what is indispensable to
replace the wastage of war and industrial necessitigs.
The fact which we should face now is that our present
prosperity is largely adventitious and the prosperity which,
we expect to follow the war is uncertain and may prove to
be but temporary. Unless something is done to improve
basic conditions we may experience a financial dépression
unequalled in our history. Our economic position does not
permit us to trade with countries which do not equally
trade with us. Trade balances must be made to serve
.national purpeses and the tariff should provide increasingly
for preferences as the basis of trade negotiations. The
supreme problem for many years will be the dirgction of
labor. The tariff must more manifestly be made a means
of bartering products for products as the minimum of our
trade requirements. In considering the negotiable value
of exports it cannot be too fully appreciated that these are
desirable in proportion as they represent Canadian labor
and that trade relations should be governed ds far as
possible by this fact. For example, wood products are of
greatest labor value when exported in the form of paper,
wood-pulp, door-frames, and other like manufactured
products. One result of a contrary policy may be that raw
materials required for further processes of production will
become scarce and dear, seriously handicapping Canada
in its future competition for wider markets. Present in-
terests alone must not be considered ; fifty years is a short
period in national history, and trade policies should be
formed having in view long periods of time and general
rather than local, immediate or political interests.

After-War Adjustment.

| To appreciate fully the position which’ will face
Canada at the end of the war, it should be realized that
possibly 25 per cent. of our entire ~able-bodied ‘m:‘alc
populatfon will then be seeking anew their places in in-
dustrial activities. To whom will they look for guidance
if not to the state which they have been defending? What
authority in the §fate will then be so informed as to supply
the necessary information regarding available markets
for Canadian products and to guide the forces both of
labor and capital seeking employme nt?
Some of the steps which might be taken in advance
are :

e

THE MONETARY TIMES ; 29

Information, -so far .as can be obtained now, as to
the occupational numbers of those who will then seek
employment. :

Information as to the age, sex, and previous occupas,
tion of those whose present employment will cease with
the declaration of peace. :

Information as to the factory capacity of the different
trades in Canada for which employment should be found.

Analysis of imports to ascertain what commodities
now imported may be made, or satisfactory substitutes
provided, in Canada. In this connection, nt-\\‘Qm(e(‘ti\'v
duties may find justification.

New trade treaties made with countries which desire
to exchange commodities. This has special reference to
Australia, New Zealand, etc., which will be in a similar
economic position to Canada; that is, imports will ulti-
mately be determined largely by the extent of their
assured exports. .

Immigration is only a detail of the geéneral problem.
Whatever under prdinary circumstances and i every year,
should be done for: immigrants must then be done‘for all
who once again seek employment.

Many opinions have been expressed as to the economic
struggle which will be world-wide Tollowing the war. In
some quarters the gravity of the developing situation may
be over-estimated, but it is' the part of wisdom simply as
a matter of insurance against the unknown to leave
nothing undone which will strengthen our economic posi-
tion. We should be less inclined to partisanship when
considerihg such problems.
less reliance in our good fortune and more upon our
ability to plan wisely and with greater comprehensiveness
than ever before. ;

Tariff and International Trade.

Heretofore we have expected imports and exports fo
find a satisfactory adjustment by means of international
trade.” Whatever thée merits of this method in the past,
there is less reason to believe that it will serve equally
well for the future. International trading will be seriously
affected as an outcome of the war, and will depend anore
than formerly upon trade alliances and an assured ex-
change of products. Large use will be made of tariffs as
a means of economic rehabilitation ; such- measures are
not necessarily forms of reprisal, but will be reguired to
meet the necessities of the financial situation. It will

doubtless be of increasing importance to cultivate chiefly

those markets in which is found the closest and most
obvious exchange of products, Foreign trade must not
be left in future to find as it can a satisfactory adjustment.
In Great Britain there is evidence of a widespread desire
that British fiscal policy and international commercial
arrangements shall find a new adjustment. The present
alliance for defence is developing intoy an economic
alliance. Similar measures are now being-planned by the
Central European powers.’ There are not wanting’ signs
that the United States may further develop its self-
contained policy. ; :

The Tarifi and the Empire. : .

Great Britain, being the largest and most certain
market for Canadia® products, it may pay-us better to
purchase our foreign requirements there, even at a
clightly greater immediite cost.. We may be able to buy,
for instance, in the United States many comme {ties at
. less present cost, but it does not follow that such)pur-
chases will bear the same ultimate cost. If a portign of

our imports from the United ‘States, now ummmtin\g 1o,

over $100.000,000 annually, was diverted fo Brtish
[ 4

We shall also have to place -

2
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markets, to the same extent we would ensure a market
for our own home products. /
same certainty of demand, and this is not a small matter
ir. shaping a wise nation y. The American market
offers no such guarameq of advantage or permanency.
At a meeting of ghe Agsociation of Chambers of
Commerce of the United Kingdom, held recently in Lon-
don, important reSolutibns were adopted affecting the
future commercial polic o( reat Britain. The opening
resolution reads as follpws: [“This association desires
to place on record, for i g dance of those who follow
us in days to come, its firm vietion, based on experi-
ence of war, that :)l;‘ ngth and safety of the Empire
lie in ability to pr # what it requires from its own
soil and factories.” |
Other conclusioris were
commendations :—  :
Preferential reciprofal trading relations between all

parts of the British Empire ,’L

bodied in a series of re-

Reciprocal trading relafions between the British
Empire and the Allied gount
The favorable treaiment of neutral countries;

'] The regulation by tariff, lor otherwise, of trade refa-

tions with -all enemy
a return to pre-war Co

mtries so as to render impossible

itions ; and for stimulating the
. development of home manufactures and the consequent
_incréased employment native labor.

It is manifestly of| great_-importance that Canada
shall bring a judgment based upon ample knowledge to
bear upon the problems which arise out of the policy
advocated above. The character of Canadian industrial
devélopment may be in_volved in trade treaties soon to
be offered for our con ation. Without fully realizing

s the fact, we rely upon Great

czntam to save the situation,
as though the problexm fa

the British people were
not already sufficiently Seriods. It is desirable that Can-
ada should resolutely study its own problems, having
in mind our foreign ness and the capital at
present locked up 1| ntly in excessive ‘‘plant.”
Canadian problems ca ot solved by what others think
and say, but by what nadians think and do.

Tariff Problems Req
" The divergent pu

uous Study.

s jof the Canadian tariff must
be made to combine f al ends. These ends are:
a fair reward for enferprise, so that capital may be
attracted to Canadian lindusiries; a fair wage to Cana-
dian workm::a; a fair jand nomical price to Canadian
consumers; public re
necessary also at the p

esent time that population should
rban employment and away
|primary occupations. Such
necessarily be transient,
development is inseparable
There are dangers con-

from agriculture and’ pther
attraction in any caseé wo
since a proportionate fation
from peérmanent progperit
nected with a lack of adjus
leadership to prevent }
the accompanying dis3
Proportionate nati
information as to h
trade treaties, trans
incidentally, what prokisi
for technical and tra
languages. In pr
it calls for considerat

urrence of trade crises and
widespread unemployment.
ment demands extensive
world requirements,

partisan politics and

made for its consideration
solely from aa econoniic st

point. To accomplish this
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. The value of such a board, although limited to

and world markets. It is

ent which call for natiénal -
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measurably a f,(rmanent industrial board should be
pointed by the federal government, whose duty
be to investigate the whole fabric of Canadian i
production. Questions of this character eennot be
tered by haphazard methods. The necessity
pomtmentdsuchaboardwﬂlbeappereativhen T
realized that the tariff involves irreconcilable differences
between the east and west unless reasonable com
are brought about as a result of well-informed
opinion. One of the duties of such a body 'OIH be .
frame a tarif which was not necessarily “‘high” or
“low,”” and which would not be political, but based upon
national interests and the ascertained needs of i X
functions under present circumstances, would be nﬁ-
putable.

An improved system of national statistics is' needed

I by which to judge the effects of the tariff. Such statistics

should cover Canadian production as well as foreign
in ported products, and should include particulars of the
wages paid to Canadian workers, the hours of labor and
continuity of employment. A study of these matters may
lead to rhe recognition that power should lie somewhere
to secure an adjustment between wage rates and the
tarifi. Since the rate of duty upon protected commodities
is fixed 1o a large extent by the higher wage rate which
i* is claimed must be paid to Canadian labor as compared
with labor in competing, markets, it is not a matter of
indifferen ;e whether Can)d{an workmen actually receive
this wage. Either wage rates should be made to corre-
spond with the ‘basis of the existing tariff or the tariff

should be amended to harmonize with the current cost

of labor.

A careful and continuous analysis of imports is
equally incispensable to a scientific treatment of « the
tarifi. Why did Canada in 1913-14 import meats to the
value of §z,000,000; fish, $2,500,000; eggs, $2,750,000;
butter, $2,000,000; vegetables 83,ooo,ooo, and green
fruits, $10,000,000, Surely such importations call for
more consideration than they have yet received. It
cannot be a matter of indifference, even to those whose *
sympathies are towards free trade, that Canada, with
its vast undeveloped resources, should pay out annually
tens of millions of dollars for food supplies which, with
little effort, cap be produced, or substitutes provided, by
our own peeple. Either we have developed luxurious
spending to the border of national danger or production
has' been dislocated by some artificial .cause which calls
for speedy and thorough reform.

With up-to-date and disinterested information at

their disposal federal ministers would be in a better posi- ¢

tion to deal with the industrial problems now facing
them, as well as those which in the near future will call
for speedy action. It is not suggested that the proposed
industrial board should hold public bearin‘s-—its work
is designed primarily to supply information in advance
of national issues becoming matter of party controversy.
Nor would the work of the board be confined to ques-
tions of tariff. Many matters affecting labor are now
divided amongst the department of the interior, depart-
ment of public works, department of labor and depart-
ment of finance. Information now widely scattered and
unrelated calls for continuous instead of spasmodic con-
sideration, and should find a clearing house for general
use in decndmg problems continually arising, and which
will become more urgent, even apart from issues con-
nected with the war. A further important work of the
board would be to ascertain the costs of production and
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marketing and the condition of labor in competitive
markets, since it is not possible to shape a wise industrial
policy and frame even a feasonably scientific tariff with-
out this information.

The all-round develépment of Canadian resources
docs not involve necessarily the sacrifice of general to
special interests. Ultimagtely, the general interest must
prove of individual advintage; should this, however,
not prove immediately true, there should be no uncer-
tainty as to the intention of an accepted public policy.
Compromises may be ngcessary, and these will mo
probably be accepted without dividing the country upé
the issues involved if they are the result of carefuly
weighed and reliable infprination. The tariff cannot be
kept out of politics, but /it can be made subject to criti-
cism by intelligent public opinion if the issues are not
obscured by party catcﬁ-mds and misrepresented be-
cause of inadequate and misleading information.

It is possible at a time like this to engage upon a
policy carefully framed to advance national and imperial
interests. Private benevolence may deal best with the
problem of individuals, but when whole classes of society
are concerned the ca are economic rather than per-
sonal, and the subject is for public rather than private
investigation. If it is found that much of the wealth pro-
duced by millions of workers has hitherto been dissipated
in expenditures which are neither wholesome nor neces-
sary, and that the same wealth otherwise distributed
or conserved might have built up an economically in-
dependent and efficient :people, strong measures should
be devised to bring about requisite .remedies. For na-
tional rather than social reasons taxation must be made
«© fall largely upon luxury and less upon the narrow
margin of earnings above living necessities; for national
rather than charitable reasons productive ability must
be encouraged by a mare generous recognition.

Social progress has no obstacle to overcome equal to
that arising from the misuse of capital. When the public
clearly understand the effect of private luxury and public
waste, and the individyal as well as national advantages

which result from thrift and the conservation of capital .

for productive purposes there is little doubt that the gov-
ernment would be supported by strong public opinion in
the enforcement of an advanced economic and social
policy. 1

In such a policy the tariff plays an important part:
Imperial relations can be strengthened ; production can be
stimulated or- handicapped, and can also be guided into
desired channels; foreign trade can be secured or dis-
couraged ; taxation can be made to bear with some degree
of even fairness; new enterprises cam\ be developed;
luxurious spending can be discouraged; ample public
revenue can be collected ; and a large measure of control
exercised in regard to the condition and payment of-
workers. :

_ “I do not believe that any man does right to himself,
his wife or his children if he doesn’t provide for them with
life insurance, so when he is gone they will not be thrown
upon the charity of the world. And next to my faith in God,
if I should die to-night, that which would give me the most
comfort, would be the knowledge that I have in a safe
deposit vault in Chicago life insurance papers, paid for up
to date, and my wife could cash them in and she and the
babies could listen to the wolves howl for a good many
vears. I do not expect to die soon. | may die, and on that
‘may’ 1 carry thousands and thousands of dollars in life in-
surance.” The Continental Life Jnsurance Company, To-
ronto, prints in its interesting agency journal this pointed
quotation frgm a sermon of Billy Sunday. :
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 DEBENTURES FOR SALE

GITY OF TORONTO
5% SERIAL GOLD BONDS |

Sealed Tenders, endorsed "Tenders for City of Toronto Boads,”
addressed to THOMAS L. CHUVRCH, Esq., Mayor and irman of
the Board of Control, will be received by the undersigned until 12 o’clock
noon, Wednesday, Sist of May, 1916, for the purchase of the following
bonds :—
$ 417,000 payable in annual instalments, Ist July, 19171848,
544,000 payable in annual lnstalments, Ist Jan., 19171948,
1,060,000 payabie in annual instalments, ist July, ISRTIN4S, .
1,231,000 payable in annual instalments, Ist Jan., 19171984,
371,000 payabie in annual instalments, Ist Jqu. I-iern,

The bonds are an obligation of the city at large, and bear interest at
shcl rate of 5% perannum, payable half-yearly on the ist of January and
uly.

2 They are payabie both as to principal and interest in gold in Toronto
and New York, and are issued in coupon form, with provision for regis-
tration of principal. in duunlnst?nd $1,000 each.

Tenders will be received * for all or none,” or for all (but not for a \

mﬁ:ﬂdthmwnanymormdluh-hn. Delivery of

-mu-ahfmcowmvm.nmww-nm

on or about the 15th June, 1916, but payment must be made on that date,

with accrued interest, in New York funds. A certified chﬁuo. payable

t the u .hrmmg:ﬂ-ofthcmul the bonds
tendered. must accompany the tender. >

Tenders s ing for bonds other than those herein described. or
containing conditions varying from the ahove, will not be considered,

The right is reserved to reject any.or all proposals,

Statement giving full information, including maturity date of the
bonds. will be furnished on application., :

7. BRADSHAW, Commissioner of Finance.

Toronto, Canads, May 18th, 1916.

TOWN OF VILLE S8T. nnng!' QUE.
DEBENTURES.

The Town of Ville St. Pierre, County of Jacques Cartier,
Province of Quebec, is offering for sale $30,000.00, $1,000.00
denominations, 40 years 6 per cent, Town of Ville St. Pierre
Bonds, dated the 1st May, 1916. .

Bids will be received up till Thursday, May the- 2s5th,
ig16, at 8 p.m., when the Council of this Town will “open
said bids, said Council reserving the right to accept or

refuse any of the bids. 2
L. H. MAUVIEL,
Secretary-Treasurer.

DIVIDEND NOTICE

THE CANADIAN BANK OF COMMERCE

—

DIVIDEND Neo, 117 :

Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this Bank has been
declared for the three months ending 318t May next, tog
with a bonus of one per cent., and that the sameé will be
payable at the Bank and its Branches on and after Thursday,
1st June, 1916, The Transfer Books of the Bank will be
closed from the 17th to fhe 3ist of May next, both days
inclusive. .

By order of the Board,
JOHN AIRD,
General Manager-

Toronto, 14th April, 1916.
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LARGE LOANS

We are prepared for Client's Ac-
count, to recdive applications for
large LOANS on| Stocks, Bonds,
Securities, Warehouse Receipts,
Notes, Bills and Accdunts Receivable.

Corporation Figancihg negotiated for
sound established enterprises having

a past record. |

v 40

STERLING TRUSTS

CORFORATION

CONDENSED |AD

| " Positions Wante . Zc.

| Agencies Wanted,” 3¢. per ¥ :

| per word. Minimum charge any

| imservion. All condensed
Condensed ad )

'l them, are payable in

RTISEMENTS

word ; | " Positions Vacant,” *“Ageats or
$ condensed advertisements, 3c¢. |
advertisement, S0c. per |

must conform to usual style.
a of the very low rates charged for |

i P

MOOSE JAW RENTAL
Agency, Limited, WalterScott Block, Moose Jaw, handle the
renting of Moose Jaw Improved City _Property. Their facili-
ties permit them to rent §nd reirent property as well as look-
ing after collections and any essary repairs. Established
1908. Correspondence -loligit s

THE STORY OF (A YOUNC FINANCIAL MAN'S
SUCCESS.—A financial jman, thirty-three years of age, came
* to our office four years jigo to take up a new line of busi-
ness—a | line agamst ich be had been prejudiced, but
which he knew carried t rqwards for the successful. His
average commissions this yeaf will be over $s5,000.00, and
he has built up a future incomje of over $3,000.00 a year on
business already written, We jre enlarging our organization
to prepare for an entrmfous nsion of business during
the next few years. We{. Bave| positions for two good men
with successful records. | This |offer will be open during the
next week. Only applicants unquestioned integrity and
with the highest referendes will be considered. W. A. Peace,
Manager Toronto Branctslm rial Life Assurance Company,
20 Victoria Street, Toronto.

FOR SALE, 858,000, Secogd Mortgage 6 per cent. Bonds
of (Guardian Realty Cpmpany) Royal Bank Building, of
Toronto. Also 84,000 Lake Hgron & Northern Ontario Rail-
way 1st Mortgage 5 pericent. ‘Bonds.. L. N. Rosenbaum, 80
Wall Street, New anlﬂf i

A YOUNC MAN, age 32, With ten vears Canadian Bank-
ing experience, desiring chagge, seeks connection with a
Loan or Insurance Comipany|or Wholesale Merchant. At
present Manager in to¥n 10 Will. be free May 1sth.
Best of References Replv in ffirst instance to “T.” /o The
Monetary T imes, Tnmn;n.
1

ENTS.—The Ralph Manley

-

Volume 56, -

DIVIDENDS AND NOTICES

i

DIVIDEND Neo. 111

Notice is hereby given that a Dxﬂdnd at the rate of '
eight per cent. per annum, upon the Paid-up Capital Stock
of the Union Bank of Canada, has been declared for
current quarter, and that the same will be payable at
Banking House, in the City of Winnipeg, and at its

of June, 1916
, on

on and after Thursday, the 1st day
boldersofreoordéuthedouofbuims
day of May, 1916, .
The transfer books will be
31st day of May, 1916, both days
By or of the Board,

G. H. BALFOUR,
Winnipeg, April 20th, 1916. General Manager,

TNE ROYAL BANK OF CANADA

DIVIDEND Neo. 115
; J — -
Notice is hereby given that a dividend of Three

per cent.
(being at the rate of twelve per cent. annum) upon the
paid-up capital stock of this bank has declared for the
current quarter, and will be payable at the bank and its

branches on and after Thursday, the 1st day of June next,

to shareholders of record of 15th May.
By order of the Board,

C. E. NEILL,
General Manager.
Montreal, P.Q., April 18, 1916. ’
BANK OF MONTREAL

Notice is hereby given that a Dividend of two-and-ome- e

half per cent. upon the paid-up Capital Stock of this Insti-

tution has been declared for the three months ending 3oth

April, 1916, also a Bonus of one per cent., and that the same

will be payable at its Banking House in this City, and at its

Branches, on and after Thursday, the first day of June next,

to Shareholders of record of 20th April, 1916. :
By order of the Board,

FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 18th April, 1916 .

DOMINION POWER AND TRAYSMISSION
COMPANY, LIMITED

Notice is hereby given that a dividend of two (2) per
cent. on the Ordinary stock of this company has been de-
clared, and that the same is payable on June 15th, 1916, to
holders of said stock on record May 3i1st, 1916. )

The Transfer Books for the Ordinary stock of the Com-
pany will be closed from June-ist, 1916, to June 15th, 1916,
both dayvs inclusive.

By order of the Board of Directors.

\\:%{. C. HAWKINS,
Secretary.

~

The number of ocean-going vessels to be subsidized .b"
the British Columbia provincial shipping credits commission,
after the war will be increased from 20 to 25, according to
an announcement by Premier Bowser. This, he said, would
be practically the only important amendment to be_ma(}c
t> the bill. The government has arrived at this decision In
response to the unexpectedly large number of decisions
arrived at bv lumber interests and others to construct vessels.

L 4

closed from the 10h e
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financing,

Operations, Developments, Extensions, Dividends
and Future Plans

~ Porto Rico Raliways Company, Limited.—The compara-
tive statement 9f earnings for April is as follows:—

April: ¢ 1015. 1916. Increase. Per cent.
Gross earnings;.. § 60,180 8 72,514 $12,334 20 °
Net’ earnings..,.. 25,722 37,088 12,265 47

Four months |
Gross earnings... 255,688 284,800 20,201 1
Net earnings..... 119,858 - 147,601 27,832 23

New Brunswick Telephone Company.—The company for
the year ended’ March 31st had a gross revenue of $482,287.
Operating expenses, etc., were $364,676. Interest and divi-
dends absorbed $105,404 of the net revenue of $117,611, to
which 812,620 was added from 1914. The balance of $24,736
was carried forward The company’s balance sheet shows
assets amounting to, $1,980,514, liabilities to $1,055,777, the
surplus being $24,736. Mr. S. H. White is president of the
company. . :

~ Canadian Limited.—The company will pay a
dividend on the common stock this summer, according to the

president, Mr. C. R. Hosmer, in reply to questions from

shareholders at the annual meeting. Mr. Hosmer did not
say what the amount of the dividend would be, nor.did he
name the date on which it would be paid, but he hinted that
if the shareholders held on until the middle of July they
would have it well within their rangé of vision. As the quar-
terly payment on the preferred falls due in July it is pos-
sible that may be the day chosen for the payment on the
common.

Shawinigan Water and Power Company.—The directors
of the Shawinigan Water and Power Company have approved
the sale of 81,361,250 new common stock to stockholders of
record on May 2s5th at u& in the ratio of one share of new

. stock to ten shares of ol :

Payment is to be made in four instalments, as follows:
July 1sth, $23; August 1s5th, $23; September 1sth, $23;
October 2nd, $46.

Right is given to British. shareholders, who are for-
bidden by English law to subscribe to new stock at the
present time, to defer payment until May 1st, 1917, at which
time the price per share will be 120.

Niagara Falls Power Company.—The New York public
service commission has authorized the Niagara Falls Power
Company to receive and hold 82,500,000 of the capital stock
ot the Canadian Niagara Power Company in payment for
advances made and to be made to the latter company for
the improvement and extension of its generating and trans-
mission facilities. ;

Over $1,500,000 has already been advanced the Canadian

- company by the Niagara Falls Company and the plan for

improvements call for the expenditure of another $1,000,000.
The advances so far made are carried as an open account
between the two companies at 6 per cent. interest.

Winnipeg Electric Rallway.—The company’s net earnings
for March showed an increase of 5.4 per cent. as compared
with March, 1915. The gross earnings of the road for the
month amounted to $206,500, as compared with $303,209 in

1915, a decrease of $6,700. For the year to date the changes

in net earnings are as follows:— 1
Inc. or dec.,

Month. ~ 1915. 1016. per cent.
DORIEY 3 sk i bidans $136,476 $108,475 —~ 20:5
ORI - it Bo s 4 oo 120,003 108,250 — 0§
PPN SRR R ... 106,159 11,00 + 5.4

National Brick Company.— The annual statement of the
National Brick Company shows a loss of $63,170 for the
twelve months ended February 29th last. The profit and los_s
balance was drawn on to the extent of the deficit, and is
given as $162,320, against $225,400 in the 101§ statement.

The report of the president and directors to shareholders
noted a considerable improvement since March in the demand
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for the company’s product, and it was announced that con-
tracts for about ten million bricks had been closed se far
this year. This business, the report stated, showed a large
gain over last year, and all expenses were expected to be
carned during the current year. In the balance sheet is an
item of $127,550 in scrip certificates, which were issued in
lieu of payment of eleven months’ bond interest in cash.
Current assets of $124,576 compare with current liabilities of
$32,190, total assets being $4.647,365.

Algoma Central and Mudson Bay Rallway. The scheme
of arrangement which was passed at meetings of the railway
and terminal bondholders, held on March 24th last, has been
ratified and confirmed by the Canadian parliament. The
scheme has, therefore, become effective and” binding upon
all bondholders.: The circular issued to bondholders and
giving the above information adds:—

““Steps will be taken forthwith to carry the scheme into
effect. Those bondholders who have deposited their bonds
with the committee will receive natice in due course when
their bonds may be withidrawn from deposit. €You may pos-
sibly have noticed in the papers several letters from members
of the Bondholders’ Defence Committee attacking the scheme
and the committee. The committee have felt that it was
unnecessary for them, in view of the infinitesimal support
received by the bondholders’ defence committee, as shown
by the votes which they were able to command ‘at the meet-
ing, to take any notice of these statements. At the same
time we are instructed to inform you that the suggestion
contained in these letters that many of the depositing bond-
holders are not in favor of the scheme has, as far as the
committee are aware, no foundation in fact. Since the date
of the meeting we have received a letter from one of the
depositing bondholders stating that he had ‘been advised by
the defence committee to withdraw his bonds, and atking us
how it would affect him if he followed their ldvice.ma'ith
this exception, we have not heard from a single depositing
bondholder objecting to the scheme, and we have, on the
contrary, received several lefters from bondholders who.had
not deposited recording their approval. The committee were
careful not to vote at the meeting in respect of any bonds
deposited where the holder had intimated his desire or in-
tention to withdraw his bofds, even though he had not in
fact withdrawn them, and we may remind you that at the
meeting when a poll was taken on the proposal put forward
by the defence committee that the meeting should be ad-
journed, the votes disclosed were: For the adjournment, 120
votes; against the adjournment, 11,143 votes, showing an
overwhelming majority in favor of the committee’s<proposals.

In addition to the actual votes cast at the ting in favor
of the committee’s proposals, the commitfee had received
informal intimations of approval of the scheme from the
holders of about another £50,000 of bonds. All future com-
munications should be addressed to the secretary of the
joint committee under the scheme, whose address is 80 Dash-
wood House, New Broad Street, E.C.”

OF THE INDUSTRIAL SITUATION

According to the monthly commercial letter of the Cana-
dian Bank of Commerce, since the commencement of the
vear the Imperial Munitions Board has placed in Canada
orders for manufactured goods, other than ammunition,
amounting to about $6,000,000. The smaller manufacturing
establishments are now sharing in these orders, but, like
the larger concerns, they are finding it somewhat difficult to
obtain compeient labor, or even labor of indifferent quality.
Although this difficiiity has now existed for some time, the
manufacturers appear to have been able to maintain their
output. In so far as ammunition is concerned, the results
are especially satisfactory and are exceeding the hopes’ of
those responsible for early deliveries. _ : 3

In the textile trade unusual activity continues, and -diffi-
culties invobtaining certain raw materials are being gradually
overcome by the development of substitutes. The same ap-
plies to our steel industries, which have arranged for their
supplies of raw material for many months ahead. oy

Cheerful reports are being received from those districts
in which lumbering industries are carried on, but there still
remains - the impossibility of obtaining tonnage for export

purposes. Dealers in the prairie provinces com.plain of not
being able to get shipments from the western inills, and this
is attributed to.a shortage of. cars. o




34 THE MONETARY TIMES

PER%N*L NOTES

government.
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¥916. 1915.
May 7 ... $2563.008 $1,504.,000
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Sir George Foster, pinistpr of trade and commerce, is
leaving for England ba § §pecial trade mission for the

t appointed superintendent of
agencies for Ontario fgr ithe |Dominion Gresham Guarantee

rt Haney, has been elected
rds of trade; of South-western
ident is Mr. Nicol Thompson,
-treasurer, Mr. C. H. Stuart-

‘been appointed agent of the
Company for the Ottawa dis-
trict and the eastern- pértion of Ontario. Before joining the
tgomery was district city pas-
Northern Railway.

eral manager of the Northern
shortly retire from the man-
will také up the duties of
ake his headquarters in To-
corner of Queen and Yonge

s been secrétary of the Cana-
and of the Munitions Section
' Association, has been ap-
pointed secretary of R Il Motor Car Company, and
also secretary and a |directr of its subsidiary company,
{Cad Company, Limited.

Mr. W. B. Meikle] vice-president and general manager.
asd Western Assurance Companies,
iréctof of the Canada Life Assurance
‘Company. Mr. Meikle lis ‘ond of the best-known men in the
Canadian underwriting | field has a splendid record. He
was formerly manager at don, England, of the British
and foreign branches §f ‘the| Western and British America
Assurance Companies, and | was for some years a member

the Canada Life in London, Eng-
land. The present invita to the directorate of that com-
is former connection. Mr. Meikle
rial Guarantee and Accident

) %

Mr. W. F. Macle (So“ York), who has always been
of the nationalization of Canadian
sing in the House at Ottawa
to operate the three transcon-
ationalization scheme, was asked
he would take a man like
“T would take
him. for ome, if T could get Bim,” replied Mr. Maclean. He
did not think Sir Willi Markenzie was a railroad operator,
‘“although he is a Napbleon § buildipg.” Mr. Maclean also
the Canadian Pacific Railway,
ber of such a commission, and

The ~f(»l‘,ov\ing are the ralllway earnings for the first two

+ 81,169,000
- 088,000

+ 8 167,573
+ 154,330

+ % 257800

+ 383,500
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. of the affairs of defendant, and in procuring n:‘ :

. percentage on the amount of the class of cash receipts receiv-

CHARTERED ACCOUNTANTS’ FEES

mn.v.mugn;‘:umm riff,
According to Superior Court in Montreal '

Mr. Justice Weir, in a judgment rendered in the Sup
Court, Montreal, last week, upheld the right of chartered
countants and members of the Association of Accountants
Montreal to charge for their professional services in cC
ance with a tariff of fees established by the council of
association under its character of incorporation.

In accordance with this ruling his Lordshp awar
Frederick W. Sharp et al $3,337.23 in an action ]
taken against Alexander Mackay to recover payment for p
fessional services rendered to the defendant. The latter |
mitted that the services were worth $1,000, and he ¢
fessed judgment for that amount, But the court f
against him on that head.

Careful Analysis of Account. .
Mr. Justice Weir made a careful analysis of the plaintiff’
account, and in his judgment he said they were entitled &
charge for their services in accordance with the tariff of the
chartered accountants’ association. They had received from
defendant the transferable certificates of stock in the O e
Apartment Company, Limited, and they had in reg
thereto in a trust capacity. In the preparation

from his principal creditors to accept a proposal
plaintiffs, who are members of the Association of Acce

expended two hundred hours of their time, namely, {
eight days and four hours, based on an accountants’ day

seven hours, for which they were entitled to charge, accor
ing to the said tariff of their association, at the rate of
per day, or in all the sum of $571.45. : ’

Plaintiffs received from defendant 725 fer
certificates of stock of the Oldfield Apartments, Limited,
which they transferred to defendant’s creditors 702 shares
a value appraised and agreed upon of $70,200, on which, -
cordin‘wtheuiduriﬂ.thtymentiﬂedlom
and a half per cent,, namely, $1,75s. y
Services of !

For sérvices of senior clerks engaged on the
plaintifis were entitled to charge defendant at the rate
per accountants’ day; and for juhbior clerks, 85
Under these two heads His Lordship awarded p
$663.15. For use of general office staff,
incidental disbursements, $300 was allowed ;
distribution of $1,000.35, two and a half per
namely, $47.73, making a total award in favor of
of $3.337.23. The sum of $115 which defendant
«ccount' was deducted, leaving a balance of §
which judgment was rendered against defendant

The tariff of the Accountants’ Association,
added, did not provide for the recovery by the plaintiffs

ed by them on behalf of defendant.

The nexy/'step in the typical cycle is the depression, and
it is folly to expect that Canada or any other country can
avoid the inevitable reaction, Finance is ‘to-day so inter-
nationalized that we are bound to feel the effects of the
world cycle. To what extent we feel them or for how
long is a matter only for guess-work. It is legitimate to
hope that the rpaction will not be too severe or A
for these reasorfs, suggests Mr. R. D. Bell in the mon W
review of Messds. Greenshields and Company, Montreal. %
voung agricul country with probably the greatest unde- T
veloped accessable resources of any country on earth has
little "to fear nd temporary inconvenience from even a
world-wide indystrial depression. Having accumlated some
capital goods ig the shape of an adequate plant to carry on o
a large volume| of production and offering the most attrac-
tive opportunityfin the world for settlement, Canada has more
potential recuperative power than any country. In short,
while it is not wisdom to allow native optimism to blind our-
selves to the fact that we must take our part in the necessary
aftermath of war, it is .equally unwise and unnecessary t0
view the future with dismay. Perhaps the worst of an
eventful depression will not be any more acute than the
situation we were in immediately prior to the war.
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“BULAK”
yptian Cigarettes-

' supreme achievement of one

“Bulak™ Cigarettés are the‘

of the greatest blenders of -
tobacco in¥Cairo, Egypt.

Their exquisite aroma 1s
fully in keeping with their
 elegant appearance.
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CROPS AND SEEDING

Crop conditions as indicated by provincial bulletins show
that wheat-seeding in Saskatchewan is practically complete.
Seeding of oats is now being carried on generally, Thirty
per cent., it is estimated, has been sown to date, The early-
sown wheat is coming through, and in some parts is from
two to three inches in height. Seeding of barley and flax has
hardly commenced. Some little damage has been done by
the recent high winds, especially on the lighter sandy soils
and in districts where summerfallows blow badly. Some
re-seeding will be necessary.

Reports indicate that the /decrease in the wheat acreage
will be partly overcome by sowing more oats, barley and flax
than last year. -It would appear, however, that the total
acreage will be less thian in 1915. :

Spring ploughing is now being done, but the area to be
ploughed will be slightly undér the area prepared last year.

In Ontario fall wheat promises excellent returns. Hay
and _clover are anticipated to be one of the best crops for
years. An average general yvield of alfalfa is looked for. On
May 1sth not half of the expected area of spring grain-
seeding had been accomplished. The dglayed sowing season,
with a scarcity of suitable help, will render farmers busy
during the femainder of the spring, and grains will conse-
quently have a reduced acreage. Later field crops, such as
corn, buckwheat, beans and potatoes, are likely to be more
extensively ‘grown in order to make up the deficiency. More
mixed grains will be sown for feeding live stock—chiefly oats
and barley.

Spring prospects for fruit, generally speaking, have
never been surpassed. ] N

While the late spring has made considerable inroad into
fodder supplies, there is still sufficient on hand in most cases
to meet requirements, The Ontario farmer who is into beef-
raising or dairying never had more encouraging prospects
before him. ‘

_ Calgary school district bonds are inctuded 'in the offer-
ings of Messrs. J. Nuveen and Company, First National

: B.ank Building, Chicago.

COMPANY TAXATION IN ALBERTA

In Alberta thé taxes payable under the corporations

taxation act are as follows: Express companies, annually :

(1) $45 on each branch in an incorporated town or city of
less than 5,000 inhabitants; (2) $160 in cities of over 5,000,
except Edmonton and Calgary; and (3) $250 for each of
these two cities. Joint stock companies with over $20,000
capital shall pay a tax of 20 cents on each ®1,000 of
their capital, the total tax not to exceed $500. Alberta
Farfhers' Co-Operative Elevator Company is specially’ ex-
empted. Every company supplying gas to more than ome -
city shall pay a tax of 20 cents on each. $1,000 of its au-
thorized capital. ! . ‘

RECULATING SALES OF SECURITIES

Any company, corporation, syndicate or association of
persons, incorporated -or unincorporated, or person desiring
to sell or to advertise for sale stock, shares, bonds or other
securities in Alberta must first apply to the board of public
utility commissioners for permission to do so. The board is
given full authority under recent legislation to examine into -
the ‘affairs of the company or person, their methods of doing
business and financial standing, and, if satisfied, may issue '
a certificate to the company or person, reciting that such
company or person is permitted to do business in- the
province.

Companies must furnish, at least annually, returns
giving a statement of their affairs, and if such statement
shows that the company is bankrupt or is conducting its
business in' an unsafe manner or is risking = the money in-
vested by stockholders the board may cancel the certificate
to do business held by the company and revoke the licenses
held by agencies and give notice of.same in the Alberta
Gazette. ; :

This act gives a certain protection to the public against
the vendors of worthless stock, though' the fact that the
company has a ‘certificate must not be taken by the people
to mean that the purchase of the stock is recommended by
the board.
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per cent. 10-vear and
Messrs. Wood, Gundj
Company, at ¢7.16, §
vears at g7 net, and $3
to New York insuran

In April, 1915, a
Toronto long-term bhén
and  Company, and

72 4% per cent. 34-year bonds to

as Ol.éoo.ooo 4% per cent. 10-

panies.

533,606 4% per cent. city of
to Messrs. A. E. Ames

undy and Company, Toronto, on

i The following were

“

Offer.
A. E. Ames and Con Toronto 90.67 and accrued
Wood,. Gundy and pany, Toronto interest.

A B. Leach and Com
Kountze Brothers,

interest.

ew York
Bt iy 90.545 and - accrued

00.537 and accrued

Wm. A. Read and Cmpanv New York

interest. .
Spencer, Trask - and! Company, New
\'Ofk ........... 'ﬁ.. ............. ;
W. Harris and Cp*:pam' .\(omrcal 90.757 flat for $1,-
and VTSGR B e S 586,612,
C. H. Meredith a’\d ompan Mont- | 80.877 for $2,047.-
L T SR Raleinis Biioh csanid s o84.

: l 88.00 fof 81,047,
C.’H. Burgess and tc"npan". Toronto} and accrued (::‘

terest.

Of this issue ‘ope ‘ 500,000 were marketed in the
United States.
For $750,000 l&'ﬁr a
bonds the cnv reccicﬂ 100.

"~ City's rlu-nhl Ildm,
The following :

‘I.!SO.CX!D z,vear 5 per cent.
1 in February, 191s.

s with Toronto’s finances :—The
assessed valuation of abl property for year 1916 is $581,-
051,013; exemptions siot i in abofe amount to $8:,-
527,530. Toronto’s geperal ture debt, including present
issues, totals $78,563,416. he revenue prodncm( debts are
as follows :—Waterworks, $14,500, 119;
system, $7,808,000; ¢ivic aBattoir, $415,608: industrial ex-
hibition, 81,230,075} civic stteet railway, $2,082, 737 ; Toronto
street railway pavem . 83583.010; total, 829,718,540 less
. accumulated sinking und n the foregomg revenue pro-
ducing  debts, 840§ 477 aving - 825,663,372 to which is
added acrumulated fsifking fund on balance of general de-
benture debt, 8, 878.015. Aftpr deducting this the net general
= debenture debt is &5 28,029, making a total of $33,535,284.
The local imprévement debt, specially rated. is $11,414,-
300, and accumulated sinking| fund thereon $5.735,218, leaving
a met local improvement t of 85.670,001. A short-term
l‘oan for local mwlw rposes, has been negotiated for
2, 500,000, ! |

B A AT S
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nto, thch is calling tenders for $3,- |

bonds other than those ham ?

4% per cent. 10-years at g7.15 net

" ties are a direct and

civic hydro-electric -

3,

NEW GOVERK“H‘I‘ BONDS AT P

Ontario May Market Lu'l—-Aluh Offering
: —Taxing Domestic Loan

The new Canadian government 15-year bonds
on the N;Ygrke:’tock exchange sat The offering
made in nit ago at g
issue has therefore aw&t«lh.ns% per cent. basis
a 5 per cent. basis. The rench issue has ¢ ‘
‘practically on a 6 per cent. b Canadian credft
ceptionally good in the United States, where there i

our -grade

m *
Waddell, cxty solicitor, k A X
assessment commissioner of that r—

“l would advise you to assess 3
war loan bonds, whenever you
holds these bonds sbonld.hun
as to income, show the amount of i
bonds. ;

“The prospectus mued by the Dominion
respecting these bonds, contained the statement M th
would be exempt from taxes, including income
in pursuance of lemshtiou enacted by tbe m’lhllut
ada. This, 1: my opinion, could not control an ma-r
imposed by the province.

' “No doubt the question will be raised before the ¢
revision, and aslhavesatd you should assess u‘
comes.”

Alberta Issue Sold.

The Alberta issue of $2,000,000 5 per cent. m’ ol
bonds and purchased by Messrs. Wood, Gundy and C
Toronto, have all been sold. There were heavy sub
in the United States. The bonds were offered to the
at g7 and accrued interest, vielding about s5.40 per
:hvmg met with such a successful reception, the bonds
ately been traded in on a 5.30 per cent. basis. These

primary of the province of
Alberta, and are payable from its general revenues. The
legislature of the province has power to supplement, if S
necessary, the ordinary sources of revenue, by levying l“'
uxnmnmtheamuﬂemmhhthewmﬂ
provide for the payment of the principal and interest of these
bonds. No such tax has ever been levied by the province, how-
ever, the ordinary revenues having hitherto sufficed. The
bonds are free from all succession duties, taxes and imposi-
tions levied by the province.
Alberta’s Finances. >

The assets of the ronnceuofl(arcbsoth '!‘o
amounted to 8$124,008,635, made up as follows:— 0
buildings, $6,016,140.53; trunk roads and bridges.

79:4 capital account with Dominion government,

500; telephone plant stock, etc., $8.072,740.73; school
$6,550,737.77; unsold lands, $84,588,074.87; miscell
$4.512,062.17; total, $124,088,635.31.

The debt is as follows :—General debenture debt (ind‘-
ing present issue), $28,028.566; less—sinking fund, 8105~ 3
387 : elevator expenditure, $1,000,000; telephone debentures,
$8,071.545—810,166,032; net debenture debt. $18.761.634.

Like the other provinces of the Dominion. Alberta h
contingent liabilities in the form of puarantees of issues of
way bonds. These guarantees cover a total par value of 8
736.750, of which, however, only 842,700,450 are issued
outstanding.

Saskatchewan Selling Bonds. el
Saskatchewan is negotiating the sale of $127,300 drain- x

age bonds dated July 1st, 1916. Bids are being asked for -
20, 25, and jo-vear bonds.

——
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New Issue
Government of the

Provmce of’ Alberta‘v

‘5% Gold Bonds Due Ist May, 1926

Principal and Half-yearly Interest payable in gold at Montreal, Torgnto, Edmonton
and New York, or in sterling equivalent at par of exchinge in London, England.

These bonds are a direct and primary obligation of the Province of Alberta, and are
payable from its general revenues. The bonds are free from all succession duties, taxes
and impositions levied by the Province. -

Price: Rate to yield 5.30%

‘Wood, Gundy & Company

Cuudlan Pacific Rallwny Building

Toronto Montreal

New York

A.D. MORROW

€ EMILIUS JARVIS

EMILIUS JARVIS & €0,

MEMBERS TORONTO STOCK !XCHAN“

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CoO,

122 St. James Street MONTREAL
S e e o ———
3 . GOVERNMENT
MUNICI PAL
[ oN A e > CORPORATION
ONTARIO CITY and TOWN BONDS SECURITIES
yielding the Investor :
from 5%% to 53(% |
Full particulars on request. > ;
TORONTO LONDON
A.H.Martens & Company CANADA ENGLAND
(Members Toronto Stock Exchange)
D S S Bty
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PACIFIC GREAT E_ﬁnan FINANCENG

Difficulties and Go

he Pacific Great Eastern Rail-
h Columbia is forecasted in

his connection the following re-
: i in the provincial
n’s finances, are of interest:
1913 and 1914 the government
to rush comstruction in order

way by the province
Vancouver despatches!
marks of Premier Bo
house, of the Pacific G
““When the depression
urged Foley, Welch 3
to give ¢ loyment t¢
could Q?rpaue the =

government decidéd tq
used for the purpose.

pany the work . would
Welch and Stewart

dollars’ worth of - supp U '

of men would have of work, the province would

: il interest burden at once and

gncompleted for several vears.

ould probably have been bankrupt
nl in the hands of a receiver.”

hat by allowing this money to

haf time up to 100 per cent. the

jéd for!the finishing of the line next

year, will take care of the influx of immigration after the

war, help the settiem : : i
and preserwed the of the province and of Foley,
Welch and Stewart.- ‘ !

History of Pacific C
Reviewing the b

Foley, Welch and Stewa
and the Pacific Great !

the formation of the Pacific
ald that in October, 1912, Foley,
: to finance the road. When the
Pacific Great Eastern |
the contract it had i ernment. It was owing to
the covenants entered i ith the government that the gov-
ernment permitted the issuance of 825,000,000 in shares.
Foley, Welch and !Stew had already advancéd nine
+millions, which went 1 road over and above the pro-
vincial guarantee of i
cording to his in

any years deputy attorney-gen-
eral, went into the question of the company organization, and
found it satisfactory. icitgrs for the English bondholders
also examined the ion.

Regarding an over ization charge, the premier con-
tended that 4o million Wwas not an excessive capitaliza-
tion for a company whith wa$ to build a line from Vancouver
to the Peace River. :

It was not unusualito give extension of guarantees in de-
fending the government's - d ‘guarantee of $7,000 per
mile. This was freqdently e where it was. found that
construction was more than at first expected. This
was the case both with“the Capadian Northern Pacific and the
Grand Trunk Pacific. . '

Loan from Bank.

In May, 1915, Foley, Welch and Stewart deposited 85,

925,000 in bonds with the Usion Bank, receiving $4,000,000
as a loan, Foley, Welch and Stewart giving personal bonds
as well. -The desire ise money at once and get to
Clinton that fall. Un ly in the hard winter of 1915-
16 the road could not opefated continuously or profitably
to Clinton ‘and in Janu province had to come to the
company’s rescue on
The _province still
quarters of a million
on the advance given by the
Buildings and wat
stock, saw-mills,

ion Bank, said the premier.
telegraph lines, road rolling
supplies, equipment totalling
ly be added to the $18.000.-
ooo work total estimateiof thé government engineer. Then
there was over two lion fvested by Foley, Welck and
Stewart in townsites a andther two million paid by this
firm in bond interest ¢ argesb
LSE

millions, said the premier, ac-.

CANADIAN TRADE STILL INCREASING
Canada’s trade for ;\pﬁl totalled .lo?r,g,,.}“' as ooy
pared with $65,221,031 for April, 1915. Y
shown in both exports and imports. Merchandise
for consumption amounted to $50,147,830, as compay Vi
$28,301,640. These imports show a substantial ncrease |
the free list as well as in dutiable goods, the free arts
increasing from $11,776,319 to ‘z:.u_l,aﬁ.' ;
The grand total of imports, including coin
amounted to $50,612,619, compared with $28,063,736.
Exports of foreign and domestic ds amounted to "
372,720, as compared with $36,257,275 in the corresponding
month of the last fiscal year. Exports of manufactured pro
ducts increased from $13,221;658 to $21,573,078, and b
cultural exports from $6,618,443 to $21,305,077. Mineral
ports -au-.-d from Ozm.s’?; t0'$3,600,744, and forest
ports from $1,929,440 to 7+939. L
Another large increase is shown under animals and

MONTREAL BONDS SOLD ‘
" For the city of Montreal $2,000,000 20-yeaf § per t.
bonds, the tender of Messrs. A. E. Ames and Company, Te-
ronto, and R. M. Grant and Company, Boston, was ace '
their joint bid being 98.867.
The list of bids received is as follows:—

Securities Corporation
and Company
St. Cyr, Gonthier and Frigon

The city of Montreal sold in April, 1915, #6,
3-year 5 per cent. gold bonds to a syndicate compe
Messrs. Wood, Gundy and Company, Toronto; C. H.
dith and Company, Montreal; and N. W. Harris and
pany, Montreal and Boston. Their price was 8.8 and
interest. ; (o

i The price received for the city’s issue, made in D
ber, 1914, was 98.671 and accrued interest. This issue was
one of 86,000,000 3-year 5 per cent] bold bonds. ;
sold to Messrs. A. B. Leach ndeonpny. E. H
and Sons and Kountze Brothers, all of New York.

IS INSURANCE TAXATION LECAL?
. The provincial governments have set a tax on
income and the investments of the life insurance
The taxes which have been levied are excessive and
C. Ferguson, actuary and manager of the Great-We
Insurance Company, speaking at Regina, said
legality of these might be questioned, as it is

| taxation, and according to the British North American

only the Dominion government can tax indirectly.

vincial governments tax directly. If by some legal

tion it was shown that the tax is a direct taxation,
sense could not be perverted, as the profits from the

and investment are mutual and go to the policyholder
Ontario courts had given a decision contrary to this, but

was only because the insurance companies felt at this time,

no trouble should be put in the way of levying taxes,
aré after all destined to maintain the fight for the empire, b
that the insurance companies should not carry the matter to |
higher courts, y e
On the other hand, the government Should subsidize life
insurance companies instead of penalizing them, as co-opera-
tion is a basic factor for the existence of these companies ;
it is through the people that a scientific method is e !
to provide against loss by death. The main idea of an insur-
ance policy is to protect dependants after the breadwinner
is dead. That a tax should be levied against this form of
saving ‘on the part of a citizen is repugnant. To best illus-
trate: H a breadwinner takes out a policy to provide for his_
succession tax, the present tax becomes a tax upon a tax, and

one of the best axioms of economics is that a tax should not
be taxed. ]
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FARM MORTGAGES

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

of first-class land. Principal re-payable in five years;
interest payable the First of January and the First of

July. All expenses paid by the Mortgagors. Titles
examined by MacDonald, Craig, Tarr &‘g

D. A. DOWNIE & COY.

TRIBUNE BLDG. - -  WINNIPEG, Man.

Bl b bee Aot Lo

g e

Port Arthur and Fort William
Realty Investments

~ Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Sufiding, PORT ARTHUR, Ontarie

298P 29728
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WRlTE FOR BOOKLETY ON PROFITS FROM SAVING

» STANDARD RELIANCE
) MORTGAGE CORPORATION

Heaa Ofrice.82 88 Kins oSt

Real Estate, Insurance & Financlal A.uts
CENTRAL WINNIPEC PROPERTIES A SPECIALTY
\ Reference: DOMINION BANK

‘ ROBINSON & BLACK

: Ofce: 200 Carry Buliding, WINNIPEC

T

H. OOHARA & CO.
(Members Toronto Stock Exchange)
Stocks and Bonds dealt in on all Exchanges. Western
Munici Schoolmkmlfohpbmm.m
specialized in. - Write for particulars.

ROYAL BANK Wll.byﬂ TORONTO. §

COLLECTiONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Iumnnc ‘pmto. Canada

L. COFFEE & CO.

GRAIN MERCHANTS : ‘ S

Board of Trade Building,
THOMAS FLYNN Bstablished 1845 Torents, Ontarte

i

UsE * MILN ES’ COAL”
HIGHEST GRADE OF ANTHRACITE

The Price is just the same as other
grades. Why met buy the Best?

} Head Office: Private Exchange:
88 KING STREET EAST MAIN 5507

X

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘‘ About Debentures.”

Paid-up Capital «..vevseese S SR A ”’32’%'3;
i g g bCARPEIOR B S TR I ORESR: B

ABOIRS . .ovviabsonbsssnonbsssssssseecisnss oo

The Great West Permanent
Loan Company

WINNIPEG, TORONTO, REGINA. CALGARY,
EDMONTON, SASKATOON, VANCOUVER, VICTORIA,
LONDON, Exa. EDINBURGH, Scor.

* s D=2 n — TRt e
BRFF2R8A%9F 905

. LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES

ACCOUNT BOOKS ||

OFFICE SUPPLIES
All Kinds. Size and Quality Real Value.

BROWN BROS., LTD.

NEwW ADDRESS—
Cor. Simecoe and Pearl Toronto
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. made a tender and wished

40

N POLICIES AND RATES

Act of the State of Maine,
ed of the insurance commis-

WORKMEN'S COMPENSATI

Tae Workmen’s Compensa
effective January 1st lasty req
sioner his approval of wirkm :
rates. Policy forms wesp subimitted by the various com-
panies desiring to triansadt this 1 oV
given these forms. A mhnual bf rates prepared by a joint
meeting of representativés of eral insurance departments
and workmen’s compensitiop i
by the companies operating i
has been approved by a
pensation insurance. T}
department of any ameng
manual as originally filgd.
department has no authbrity
mobile liability rates, but juri
men’s compensation rates.

panies writing workmen’s com-
s been no approval by this
correction or change in ‘said
will be understood that the
pver public liability or auto-
diction beng confined to work-

SELLING T

Considerable interesf has
arrears of taxes by  the| city

ARREARS §

been aroused in the sale of
Vancouver. Tenders were

recently opened for thel purcBase of arrears-of-taxes certi-
ficates.” Messrg. Spitzer,{Rorick and Company, Toledo, Ohio,
~ made the highest bid. This fifm requested the civic au i-
ties not to make public{ the pri The issue amounted to

approximately 81,700,000 .

Messrs. Wolverton and: Cdmpany, Vapcouver, represent-
ing a Toronto firm, expldined td the city council that they had
amend this a few moments
after the hour set for th ptance of the bids, but this
proposal had bgndl lowed.

Alderman Mahon plaindd that the council could not
accept this amended temgler bécause it would not have been
a proper thing to do, ¥ h as 2 o'clock was the time
limit set for the acceptance of tenders. The first tender of
Wolverton had been comsiderefi, and was below that of the
Spitzer-Rorick firm. he aplended tender had not been
opened. After accepting the bijd of Spitzer, Rorick and Com-
pany,; Mr. Wolverton } asked if his tender would have been
better from the city’s goint) &f view. He responded in the
affirmative. : |

ALBERTA AND |NSUBANCE BENEFICIARIES
The following per

s shall have an insurable interest,
that is to say: (a) A parent fin the life of his child under
twenty-one years of age.

(®)! A husband in the life of his
wife. (c) A married woman in the life of her husbapd. (d) Any
person who has a pecumiary jnterest in the duration of an-
other person’s life, in the lif¢ ¢f such other-person. (e) Every
person in his own life.

“Preferred beneficidry’” mieans the husband, wife, child,
grandchild or mother the hssured. So states the Alberta
life insurance benefici s ad.

Any person twenty-@ne yehrs of age ‘may insure his own
life and may designate the Heneficiary by declaration, and,
subject to the provisi as fo preferred beneficiaries, may
in the same way alter, ke or divert the insurance money.
A person of fifteen yeats of dge may insure his ilife for the
benefit of himself, his jestatel or of a preferred beneficiary,
or of a father, brother.isister or grandparent, and may deal
with such insurance aslif of full age. )

No contract of inswrance fis yid on the life of a child
unir one vear of agejat timpe insurance. Insurance on
the life of a child undpr ten] yeats of age must be for a
limited amount only, and the subsegtion of the act governing

the amount must be s¢t out jin the contract in conspicuous
type. #

Where the contract or a declaration p'rovides that the-

insurance money, or part thereof; is to go to a preferred
beneficiary, such contrpct.js subject to the rights of the
assured to a portion onrjall to|create a’trust in favor of such

beneficiary, and so lo as 4ny object of the trust remains
the money shall not j

or of his creditors or
The assured may, b
the insurance from/ ong
ficiaries, but, except
he cannot by declaratiol
side of the preferred c
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" 46, $480,000: total, $4,768,421.

| siderable credit is due to Mr. Hinshaw and his assistants
| for the excellent progress which the company is making in

5
. Volume s6.

HOLLINCER COLD MINES

The g'ueulvmana‘er's report hlthc four weeks
April 21st, shows gross profits for the period of $158,646.
assets are: Capiul‘assﬂs fr;:n lom”#;
development, 1916, $10,500; t 1916,
current assets, $712,801; gold assets (estimated), $239,37
total, $4,768,421. ,

The liabilities are: Capital stock, $3,000,000; ¢
liabilities, $115,361; surplus, forward from 1915, 81,47
profits, January 1st to April 21st, $654,851; less dividends

_COMMERCIAL CONSTRUCTION AT ST. JOHN

(Special Correspondence.)
St. John, N.B., May 220d
The highest quotation yet reported for deal freights fro
St. Jobhn is tlmdof the ;tftmhip “Olive,” Bathurst to
coast of England, 400 shillings.

The emﬂno placed upon lobsters by the French
ernment will seriously affect the lobster industry of ti
northern part of New Brunswick. France was one of our
best lobster customers. . , S

The grain exports through the C AC
elevator at St. John for the six ths
amounted to slightly over 14,000,000 {bushels.
tity over 3,000,000 bushels of oats bagged for, the
perial government. Last season : 9,000,000 bushels were
shipped from here. TheCaudempxﬁcm“yvmb
crease its trackage in West St. John in _order to handle
larger amount of traffic next season. < .

The public works department have promised to have
Pier 16 ready for nmov;i;ter. Tb: federal government has
made an appropriation 500,000 for another grain elevator
at St. John, to be operated in connection with the Canadian
government railways. i g ,

The Atlantic Sugar Refineries, Limited, has added
annex to their buildings at a cost of $31,000.

A munitions plant, which will be used later on
machine and brass works, is being erected by Messrs.
McAvity and Sons, and will be composed of reinforced con-
crete and wood. Messrs. Grant and Horne are the ©
tractors. ’ \ :

During the winter season just ended 206
witlé cargoes from St. John, as against 153
R. E. A.

last vhlw——*

ATLAS ASSURANCE COMPANY

One of the oldest underwriting corporations in the world,
the Atlas Assura?cee Company, has done business during the
reigns of five British monarchs, having commenced opera-
tions when George IIl.' was on the throne. The company
was established in 1808, and is doing business in many parts
of the world. Its Canadian branches are at Montreal and |
Winnipeg. The manager for Canada is Mr. Matthew C. 5
Hinshaw, with headquarters at Montreal, and Mr. C. E. = = ‘
Sanders is manager of the Winnipeg branch, company -
writes life, fire and accident insurance in many parts of its
territory, but is transacting only fire insurance in this
country. It had at risk in Canada last year nearly $67,000,-
000. During the same year, the Atlas received here ‘Sllﬁ
net cash premiums. The gross amount of policies, new an
renewed, totalled $46,070,200. The net amount of losses
incurred during the vear was $300,

The company commenced busines¢ in the Dominion in
1887, and has Canadian assets of $556,055, the greater part.
being bonds and debentures, At the end of 1915 the com-
pany had an excess of assets over liabilities in this country
amounting to $193,707. At the end of the same year,
company’s excess of income pver expenditure here was
$53,843. An analysis of the company’s returns made to the
insurance department at Ottawa last year indicates that com-

Canada.
The total funds of the company amount to approximately e
$20,000,000. With the additional security of uncalled and '
paid-up capital, the total securities to policyholders ex
$30,000,000. Some interesting figures in regard to the com-
pany’s position and the result of its operations last vear are
printed on another page of this issue.

&
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IMPERIAL BANk oF CANADA

Proceedings of the Forty-First Annual Meeting A;of >' the Share-
holders, Held at the Banking House of the Institution in
Toronto, on Thursday, 25th May, 1916, at 12 noon ’

b % . 5

<

The Forty-first Annual General Meeting of the Imperial Bank of C y 1 5 :
Charter at the Banking House of the Institution, 25th May, 1916, N P pwnance o v S

- THE REPORT

The Directors beg to present ‘to the Shareholders the Forty-first Annual Report of the affairs of the B :

1 ‘ nk, with
Balance Sheet as on the 29th April, 1916, together with statement of Profit and }oss Account show:ng the res:h oiwt‘hc
operations for the year ended on that date.
The net profits after providing for bad and doubtful debts and for interest on bills under discount not yet

matured AMOUMIEd 10 .. ... .iiiiiiii it ian bt et e s e e et et s $1,003,960.85
being at the rate of 6.687 per cent. on the combined paid-up Capital, Rest and Profit and Loss Account.’ -
The balance at credit of Profit and Loss Account brought forward from last year was............... 0. vivns 1,012,080:23
Making total at credit of Profit and Loss of.............. e R R s Rk e . .. $2,016,950.08
This amount has been applied as follows:— :
Dividends at the rate of 12 per cent. per annum........ Ve . R RN S SR s .. 8 1840,000.00
Annual contribution to Officers’ Pension and Guarantee Funds ..................... ... . ... vEvieve 7:500.00
Contribution to Canadian Patriotic Fund (being balance of subscription of $25,000) ....: Sl . 3 15,000.00
Contribution to British Red Cross Fund....... ...l ...coiiiitaiisiiiiiiamenssiivinnensiiiisasinie. : ; 2,500.00
War tax on bank note circulation to 29th April, 1916...... R PRI e gy Ut oy S o ! i E §7,293.79
ADIRors’ FO9s . iidesicoiiiviivnsrsrvviocnass R HUSRI SRy dle v s R T L e . §,000.00
Balance of account carried forward...... : . S S DR I e s s S A T T T
' \

32,016.950.68

During the year branches have been opened at Newmarket, Ont., and Invermere, B.C. The following branches
have been closed :—In the Province of Ontario, Elk Lake and West Side Branch, Welland ; in the Province of Quebec, St.
Lawrence Boulevard Branch, Montreal, and Upper Town Branch, Quebec; in the Province of Alberta, Lethbridge Branch
in the Province of British Columbia, Athalmer Branch, and Douglas Street Branch, Victoria. :

Your Directors deeply regret to have to advise the death on 14th January last of Mr. J. Kerr Osborne, who had
been a member of the Board since 15th’ June, 1904, also on 6th April, 1916, of Mr. George Hyde, one of the Aunditors of
the Bank. : -

The vacancy on the Board has been filled by the election of Mr. J. W. Woods.

The Bank has ireceived notice from shareholders of the intention to nominate Mr. G. T. Clarkson, of Toronto, to re-

place the late Mr. Hyde. 5 : :

In addition to the amount already paid a further subscription of $25,000 to the Canadian Patriotic Fund has been made
which will be required probably during the current vear. .

All the Branches of the Bank have received the usual careful inspection during the year. The Auditors appointed
by the Shareholders have made their examinations as required by the Bank Act and the certificate of the surviving
Auditor is attached to the Balance Sheet. I ) - 2 ;

Your Directors have much pleasure in testifving to the lovalty, faithfulness and efficiency of the staff.

All of which is respectfully submitted. a PELEG HOWLAND. '_Pmidem,
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LIABILITIES. -
Notes of the Bank in circulation ...............ccvvnnees B B e L e oo 8§ 5,944,439.00
Deposits not bearing interest ........... i e i Sl et cengones T a s g A «$11,253,426.11
Deposits bearing interest, including interest accrued to date of Statement .......... oo, 48,068,201.86 -
60,218,627.97
Balances due to other Banks in Canada ...,........ D P R Vi esnaeae e $ 3800514
Due to Banks and Banking Correspondents in the L.nncdlhmzdom ....... dexeeaas daesuss 7,370.12
Due to Banks and Banking Correspondents ¢lsewhere than in Canada and the United Kingdom 3:3,22(1).3:)
Acceptance der Letters of Credit (as per contra) .......cccee-e oo ORI | P10 R TR B Y o 90,346. -
2 S5 et» - ’ 449,034.50
Toiol LA 08 Ohe SUMEIE .. ... voosconseamrboatpusiningeruacpantiy s cRERIRETT i ‘56(3,2;&2)
gapital Stock paid in .....: : 3 .4 . dege SRR 7,000,000,
eserve Fund Ac¢count =% 3 ‘ has- by sh bRy . J e ¢ .
Dividend No. lo3$(payab]e st May, 1016) for three months, at the rate of 12% per annum ... .lo.oo?.?u
Balance of Profit and Loss Account carried GOTWREA . ... ..coossssorjossaarssssharnssptassnyis p ”14,089,65)..‘2 A

$81,011,757.82
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! ASSETS. 2
Current Coin held b . b e A s s A e Pd Rt SRR $1,620,161.34 )
Dominion Governm I i a Vi s ions < ke Patibate en xe Brd W SO PR e PG A 8 Y 8,422,186.00 i
! . ~ $10,042,347.34"
Deposit with the M ier for the purposés of the Circulation T EESRSER N Sty R TR R CRERE: 338,272, i
TR T T T T R R SRS R R SN e, 3 PR = P | ST PRGN SRR Y P e TR 66 5,352.00
Cp SOEEAASRETSEE T TR B RSN R R sy IR PR S e e A ST R T o P A 3-'6‘-935-‘}‘ ;
Balances due by oth s in Canada-......... Pyl e o reens copmsaatostaeseionneternrnadenanantopareds 333,043.72 -
Due from Banks ing Correspondents in the United Kingdom ........ iraeeans vmeseriaeagiiide 2,196,471.60
Due from Banks and Batking Correspondents, elsewhere than in Canada and the United Kingdom ..... <o 6,332,280.15
: | $22,089,701.83
Dominion and Provincigl [Government Securities, not exceeding market value ..... sesecsisda 84,920,185.56
Canadian Municipal] Secufities, and British, Foreign, and Colonial Public Securities other i
than Canadlian J.. . Q..cociviiviiiooovissvansnrssocssostnntssvsssnsnsssttosseenassviofe 4,947,074.69 :
Railway and -other Honzjs. Debentures and Stocks, not exceeding market value .............. 884,321.71 i
i -10,751,581.06
Loans ;to Provincial PORBIMORES . . . .- . iihech il atouss it nns g oie ineinoln sl fobss i PR o) 8 65,703.00
Loans to Cities, Towns, Municipalities and School Districts..........c.covviuirnarcvavuisente 6,548,023.70
Callyand Short Loa exceeding thirty days) in Canada on Bonds, Debentures and Stocks 4,127,322.78
Call And Short Lo exceeding thirty days) elsewherethan in Canada ................. 4,049.31
i : 10,745,189.78
} ; 843,586,473.57
Other Current Loans ahdiDiscounts in Canada (less rebateof interest) .................i.dieeveviviaes 34,646,351.02
Liabilities of Custopers gnder Letters of Credit (as per comtra) ............. L ...... P Ba i TR oo.r.:
Ouvesdite Dobite (ot ions OvElE BIE) ... ... v seossiiisineviinsadinenrpsioisnstiibanseiVabnch 226,839.
Real Estate (other Gant BRak -Presaioes) ...c....c....o.iic civaenivesshisanstesssfsonvovasdodusonsshrsach 259,620.86
Mortgages on Real [Esthtd sold by the Bank ..............cccooooiiis b asinphusosvess ciie ShU4s donsnpins .. 440,673
Bank Premises, at §ot mqre than cost, less amounts writtenoff ... ... .. ..........ccciiiitiiiiiiiiiiinnn 2,621,045.
Other Assets, not ingluded{in the foregoing ................. AW S RHIRR S DT o= R A S B T 39,497.13
i et $81,011,757.82
PELEG HOWLAND, : E. HAY,

President. ' 3 .~ General Manager.

AUDITOR'S REPORT TO SHAREHOLDERS.

I have compare
and with the certifi

the Chief Office an of the principal Branches on 20th April, 1916, I certify that in my opinion such Balance Sheet

viewfofhthﬁ B;nk's affairs according to the best of my information, the explanations given to
s of the Ban - P
inations mentioned, the cash and securities at the Chief Office and certain of the principal
verified by me during the vear and found to be in accord with the books of the Bank. 4
anations required have been given to me and all transactions of the Bank which have come

r opinion been within the powers of the Bank.

R. J. DILWORTH, F.CA,
of Clarkson, Gordon and Dilworth.

In addition to t
Branches were chec
All information §nd e

o

In rising to mowe the hdoption of the Report, the President said:—

PRESIDENT’S ADDRESS

year ago the prospects as [ saw them were rather gloomy, and reduced profits for the Bank
‘then felt fully the effects of the activity caused by the demand for munitions and war sup-
it anticipated that we would reap the enormous crop with which the country has been blessed.
these two. factors have helped us out; so that while our profits are less than last year they
y the regular dividends, to make the usual staff provisions, to contribute liberally to Patriotic
tax of some $57,000, to pay Auditors’ fees, and carry forwatd a substantial balance.
t last year showed that we were in an exceptionally strong position; we are still in an exception-
E P and give evidence of considerable growth, all of which will be explained by the General Manager
in his remarks. !

_ While we are, as|will be seen, in a better position to make profits than we were a vear ago, it is impossible to foretell
how long this will lagt; and our policy will continue to be at all times one of maintaining a position of strength and safety,
rather than of seeki larrf eturns, and of this I am sure you will approve.

|

e

When we met ¢t
were expected; we
.plies of all kinds,
The conditions arisi
have been large en
Funds, to pay the ¢i

Our Balance Sh

i ] INVESTMENTS IN COYERNMENT LOANS.

ys i
« As Mr. Hay willl explain, we have made large investments in Dominion and British Gov ities issued
: . 4 Securit issued to
pravide funds for carfying bn the war. Whether further demands will be made upolnlsus wdrr;e’;:::i nou(;:mbt upon the

?}:lirsar(i;‘:::n‘::yfhe war,} the a?)ilit)- of Canada to borrow abroad, and the amount bf British Orders for Munitions placed in

Our Managers

. Our Quebec -to Victoria have sent us, as is their
existing in the sectibhs of ‘he country with which they are familiar.

) Tbe season seems$ to b¢ uniformly backward. There will be a reduction of acreage under crop. A good deal of seed-
ing is being done on mlpfoperly prepared land. Farmers, generally speaking, are prosperous, getting high prices for
everythl_ng prog:luced. Che: e is selling at the highest price ever known. There is a tendency towards increase in the
production of live stogk : this is evident even in Saskatchewan, the wheat Province. Fruit promises well in Ontario, with

custom, carefully prepared reports on conditions

ve Balance Sheet with the books and accounts at the Chief Office of Imperial Bank of Canada
rns recetived from its Branches, and affer checking the cash and verifying the securities at
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some apprehension as tg the effect of temperante legislation on th o
gy i e N R e e e ey
o0o. Alberta is reported to have had the largest average yield of wheat per acre aver recocded of a'ny Sichc Prb\:ii\ce'
Shortage of labot is sefiously felt. Wholesale and retail trade is generally reported as good, except in British Columbia.
where conditions bave yet to take the turn for the better, though they are looking to improvement from Goyernment aid
to ship-building and to farming. Manufacturers, with few exceptions, particularly . those engaged on War Su pliés are
busy .jmd. apparently, prosperous. The making of munitions extends clear across to British Columbia. Eve a3 North

Ontario bullets for shrapnel are being made. i - Rver in Northern

There is little building or comstruction. :

Lumbering has imp'toved somewhat. Pulp and paper manufacturers are ] : ini ]

. ) . pa 1anuf particularlv prosperous. - Mining is bene-

fitfing fnjom the bhigh pxjce of metals, and increase m'smclnng is enlarging the consumption of coal for coke. %he Cobalt

f;;n?nrs:‘wmmhkh h;:;;f?f;'e‘cl::deg:::iu(::ft';hc h‘bgh price o‘f)_gve{). 'h’[here have been difficulties in transportation both on
whi ion. ages are high, both male and f e i i -

B e £ D e (es g o § ale and female. Altogether the picture is a pleas

SOME INTERESTING STATISTICS. >

Certain cqmparisons; were made last year which-it was thought reflected to some extent the conditions then existing.
I venture again :to malqe similar comparisons. _ They are at least interesting and may be instructive. :
Bank Clearings for January, February, March ad April, 1916, are given as $2,000,652,211—]
reported as $2,239,968,179. . o b il s v
Receipts of ¢he thre? great railways for the first four months of 1916 are $64,974,170, against 849,059,571 for the same

period last year. :
Building Pegmhs, 4 Cities, for January, February, March and April, 1916, are $6,452,156 against -$8,173,803 for the
first four month$ of last year. R ‘ |

The total number ¢f immigrants which have come into Canada since July 3ist, 1914, or since the war began, to the .
end of March, 1916, is 87,695, of whom 61,786 came from the United States; in January, February and March of this year
onl_\" 10,319 immigranty entered, 9( whom 8,040 came from the United States, but in the four months immediately pre-
ceding the outbteak of war, that is April, May, June and July, 1914, the number entering from that country was 34,050,
whereas in the .same f_pur months of 1915 there were only 13,883 came from there.

The number of soldiers enlisted in Canada to April 3oth, 1916, is 318,538. The number sent overseas to same date
|is 156,875, not,:"including about 1,500 sent to the West Indies. '

The total foreign trade of Canada for the fiscal year ending March 3ist, 1914, was 81.@&)48.716,, with an adverse
balance of $180,000,000, In 1915 the trade was $058,804,411 with a balance against us of $36.,000,000.

For the yeat ending March, 1916, there was a total of $1,309,51 1,866, with a balamce in our favor of $249,000,000.

Since the first of January our imports are beginning to grow, being for the four months, January, February, March
and April, 1916, $214,000,000 against $135,000,000 for the same time last year, but our. domestic exports have been $285,
000,000 against :$131,000,000. - 2 4 %

1 have been unablé to obtain particulars of our exports later than for the ten months ending January 3ist.

In that per this, year the Canadian products exported under the following heads were:— x

Animals and their Products, $88,000,000, compared with $64,000,000 in the same 10 months’ period last year.

Agricultural Products, $217,000,000, compared with $114,000,000 in the same 10 months’ period last year.

Manufactured Products,’ .7|66,ooo.ooo, compared with $60,000,000 in the same 10 months’ period last year.

| CROPS AND NATIONAL FINANCE.

i f : 3

The total aéreage in field crops in 1915 is reported as 26,082,650, in 1914, 23,046,280 ; acreage for 1916 is estimated at

20 per cent. less for the Western Provinces and 1§ per cent. less in Ontario. If this is correct the acreage under crop
this year will bé abouf 5,000,000 less than last year, or about 22,000,000 acres.

The average yield: per acre of Fall Wheat was 29.41 bushels compared with 21.41 in 1914, and 23.29 in 1913. Spring

Wheat 28.93 compared: with 15.07 in 1914, and 20.81 in 1913. Oats, Barley, Rye, etc., all showed l_arzc vields, and the total

crop was phenomenal;

For all whéat in ¥o15 the average pfice per bushel for

and 8 cents mare thap the average for the past ten years. : A : >
Including foot and fodder crops the total value of the field crops in 1915 18 recorded-as ‘$797,669,500, compared with

$638,580,300 for 1914.: . A

The expenditure of Canada on account of the war to ‘April soth, 1916, has been $207,120,663, exclusive of an estimated
sum of $12,000,000 for which accounts have not been received. 5

The gross debt ¢f Canada on July 31st, 1914, just be fore war broke out was $555,245,725, and the net debt $331,--
873,814—on April 3oth, 1916, the gross debt was 01,901.968.602, and the net debt $573,213,380,

Interest charges pn the same dates were approximately 812,744,000 and $30,744,000. ,

It seems to me that in all human probability we will have a short crop this yea.r..if' not frot.n poor yield then from
reduced acreage, and in consequence our exports of agricultural products must diminish, and if the war ceases, lower
prices will probably I}e obtained. The manufactured goods, too, that are going out and have helped so 1_Ax:gely to main-
tain the balance of trade in our favor are largely for war purposes, are not being produced on a competitive basis, and
will cease to be exported to a great extent _at the close of the war. Our present prosperity is largely due, as is appar-
ent, to the more or less necessarily lavish expen

the whole of Canada is given as 3o cents less than in 1914,

diture on the pay, clothing, equipment and maintenance of the enormous
number of troops which this country is providing. Expenditure which must end very shortly after the close of the
war. Our debt vouiwill notice is increasing very rapidly, the annual interest charges growing in even greater propor-
tion. All industries: except those that have a regular and natural market abroad must slacken jn activity.

Altogether it would seem as if we must have a period of more or less serious depression im '__diatqu on the re-
sumption of peace. {That . this will be followeéd, it 1s hoped soon, by an era of greater prosperity tha this country has
ever vet enjoyed is ‘an article of faith, but it is well that preparation should be made, if it is poséible, for the earlier
. d be thrifty is not followed as far as can be seen to any great extent

iti wisely given to save an : ' .
condition. The adv’rle so wisely g O oemt i ey

by the people generally. Too much emphasis cannot =8
. i ming from the United States, but even that has fallen off very much since the

N immigratign is now co - . 2
war b:agralz ."w;’.:: ﬁ ngcrd :ow and after peace comes are SetUers with knowledge of farming, yvnth means to work
the land lnd if necegsary, to buy it. It does not seem as if we could find anywhere those so well qualified to fill our wants
as . in the Uniad Qt‘te«l and no time should be lost in seeking them. Those unfit for our needs s)}o\u,ld not be ad-

mitted no matter where thev originate

\¢ » <
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CHANCES IN THE DIRECTORATE.

jegret, | am sure, in the report the announcement of the death of _Mr. J. K.’?Osboqu. who had

nk since 1904. He died at his home in Bournemouth, England, in January of this year. He

scemiber, and while in failing health it was not anticipated that his end was so near. He gave close
as § Director, and his judgment and experience were of much value; his cheerful and invigorating

PR 5 T —

You will notice |with
been a Director of ith

paid us a visit in
attention to his dut
presence will be mu

The Bank is

in having secured the services of Mr. J. W. Woods, President 6f Gordon McKay and Com-
President of the Board of Trade of the City of Toronto, who has been elected to fill the

. S S G~ S O il .
< N

Mr. N. G. Leslie, our Manager at Winnipeg, died suddenly of .

in March. He entered the Bank’s
n 1877. He was a man of sound and independent

service
ent and mdfted much valuable ser-

The year has b
faithfulness in the di

I beg to move thel

e of their duties. ,
ption of this report, and will ask Mr. Rogers, the Vice-President, to second it.

/

::irying one for the Staff of the Bank, and I desire to testify personally to their self-sacrificing

-

!
:
' |
The Vice-rmiarnd} t
i

I have much pleastre |in seconding the motion that the Report as submitted be adopted, and i1n doing so
a few words I wish|to{say. 1 am not fond of making long speeches, and on this occasion there is no need, as the Presi-
v fully and intelligently referred to the most important questions of interest and our long-experienced
theérs will also afford further information regarding details of the Report. I, however, wish to ex-

n said :—

VICE-PRESIDENT’S ADDRESS

o
e sk e s+ i A et bt B S

N s PRSP S
- L 15 U b e 2o A .

are now in the most liquid form, and not only this, but to a larger extent than ever before,

-

OPTIMISTIC AS TO FUTURE

always been regarded as comservative and careful in business transactions, and recognize at all

mn; especially during this extraordinary period of our history. However, | confess I am rather

ofthhcounuy.mddonotfwmymahnityeitherind:enwordimthm At

for rapid and permanent development of the immense natural resources of Canada. The tim-

in_the West. are already beginning to improve, and as soon as water transportation facili--
e Coast, these industries cannot help making very substantial progress. :

I think I have
times necessity for
optimistic as to the

_ better off than they §re at present, and in my judgment the opportunities and inducements for competent farmers to .come
. to this country are i

k i§ concerned the present policy is, and I trust will continue to be, what it has always been, care- -

ser It will be gratifying to our patriotic shareholders, and I trust they
are all patriotic, to i i ini

War loan, alsbost t
Every organizati

to say that as far a§ » and 1 think 1 am fairly well informed, the Imperial Bank Officers and Staff are not only
competent, but take

he: keenest interest in promoting the welfare of the Bank, and work industriou. harmoniously
together to that en travel from East to West I not infrequently hear favorable col;‘nenu :rl:nm:nutdz sources
$ - regarding the Man our various Branches. Only last week I met the Secretary of the American Bankers’ Associa-
tion, and he not e in the highest terms of praise of the Imperial Bank and its general management, but
a:ferred especially t tisfaction he had experienced in meeting and doing business with certain of our Border Branch °
Managers. : .

§
I strongly beli in the principle of promotion on merit, and regard it as not only justi i i
) Tincip I ¢ , justice but good policy, to recognize
and remunerate geneyously| ability, integrity and industry. With this as its settled policy, I ha expect i pro- T
gress and prosperityf in th¢ Bank’s affairs. e i - tentinent : )

v S A S AIAI Y LIV b 5 B LN e A ART RSN,

|

GENERAL MANAGER’'S REMARKS

|

In response to ithe rdquest of the President 1 have ple ; ; ;

‘ s asure in calling attention
Balance Sheet as now presented to vou. \

You will note that oyr Actual Cash Assets amount t0 $22,000.000 i
. tual C J nou 000,000, practically the same fi , though
- the percentage they bear ito Liabilities to the Public is rather less, being now 33.16 per :em_“:r: ::u:;::e{legitb 36-345
per cent. then. However, upon adding to these cash holdings what may be termed readily convertible or liquid assets,
such as Governm and | Municipal securities, we have a total of 832,000,000, as compared with 824,600,000, equal

10 50 per cent. of bur Ljabilities to the Public as against t
Municipalities and |Call fLoans are added. the § 1o 845 500 00m 26 oLyt Saes Sgues lans

: e adc grand total is $43.500,000, cor i ’ o,
equivalent to 65.43 jper cént. of Liabilities to the Public as against 50.76 Df:scen:,.'p':e:;’ﬂth':l?,m'm s

to some special features of the
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indicate a healthy growth in the business of the Bank,

like securities.

HEALTHY CROWTH IN BUSINESS.

It will be noted xh.:xl d}'posih have increased during the vear v
of the Bank in Circulation is greater by $1,400,000 than on t

THE MONETARY TIMES T

* $5,000,000, and that thé amount of the notes

he corresponding date of the previous vear, These figures

- 3 and this increase in our 'Liabilities to the Public is more
than offset by the increase upon the Asset side, representing

substantial investments in Government and other such

Our investments in Government Securities, representing purchases in common with other Banks, ‘of Dominion
Government War Loan Bonds and British Exchequer Bills, have been

opportunity not only of showing our patriotism by assisting in meeting
same time affording the Bank reasonably profitable returns.

cheerfully made, giving us as they do an
the néeds of .the Empire, but’ also at the

CAN RESPOND TO WAR'S CALLS.

]uﬂginx from present indications we shall in all
Canada’s share of War Expenditures, and,

respond to such calls as they come.
The reduction in our holdings of Dominion Notes.
in- the United Kingdom and elsewhere.
revenue producing.
The President has referred to the Bank’s earnin
satisfactory, and which, I think, are in excess of

coming year.

probability be called upon to assist further in the financing df

| : as the demand-for loans for ordinary commercial and manufacturing -
purposes is somewhat below normal, owing to the general contraction

in. éstablished trade, we are better able to

{Legals) is represented by the increased balances with Banks
These balances are readily convertible into gold and are at the same time

gs, which, considering’ the times, you will, no“doubt, regard as

' what might reasonably have been anticipated at the commencement
of the year’s business, and we trust that we may be able to maintain the pre
P

sent rate of earnings throughout the

Bank Premises Account shows an increase of $173,000, the principal expenditure hiving been in connection with
the new premises at the corner of Yonge and Queen Streets, in this City, which, I think, am’ very creditable. The

total amount carried under this heading is amply represented by properties owned by the Bank

Dominion, none of which can be regarded as extravagant, and most of

to providing proper accommodation for the conduct of the Bank’s business.
Shareholders. —

. throughout the
which are revenue producing in addition

The number of Shareholders in the Bank has been increased during the year froms 1,766 to 1,804

The customary motions were made and cairied unanimously. : -
Mr. R. J. Dilworth, F.C.A.{ Toronto, and Mr. G. T. Clarkson, F.C.A., Toronto, were appointed Auditors of the Bank

for the ensuing year.

The Scrutineers appointed at the meeting reported the following shareholders duly elected Directors for the ensuing
year: Messrs. Peleg Howland, Elias Rogers; William Ramsay (of Bowland, Stow, Scotland), Cawthra Mulock, Hon.
Richard Turner (Quebec), William Hamilton Merritt, M.D. (St. Catharines), W. ]J. Gage; Sir Jas. A. M. Aikins, K.C.,
{Winnipeg), Hon. W. J. Hanna, M.P.P., John Northway, J.F. Michie, J. W. Woods.

At a subsequent meeting of the Directors, Mr. Peleg Howland was re-elected President and Mr: Elias Rogers, Vice-

" President, for the ensuing year.

PELEG HOWLAND,
President.

E. HAY,
. General Manager. ~

RECENT FIRES

 The Monetary Times Weekly Register of Fire Losses
and Insurance

Allanburg, Ont.—May 18—Mr. J. Dougherty’s store and
residence.

Belleville, Ont.—May 18—Mr. Hope's residence. Loss
and cause not stated..

Charleston Lake, Ont.—May 13—Summer cottages. Loss
not stated. ;

Chatham, Ont.—May 22—Brisco block. Loss and cause
not stated.

Chippawa, Ont.—May 15—Mr. C. Knoll's. residence.
Loss, $2,000. Cause unknown. .

Alta.—Pacific Hotel. Loss, 820,000. Cause

not stated.

Comex, B.C.—May 13—Mr. W. A. Kirkwood’s residence.
Loss, $1,000. : :

Fort Willlam, Ont.—May 15—Mr. T. Chamberlain’s resi-
dence, 818 Alberta Street.

Calt, Ont.—May 18—-Miss K. L. Wilks’ greenhouse,
Cruickston Park. Loss, $1,500. :

Hamilton, Ont.—May 13—Mr. L. P. Reeder’s residence,
257 Bay Street. Loss slight. Cause, sparks.

London, Ont.—May 22—Mrs. ]. -Brown’s residence, 112
Langarth Avenue. Loss, $100. =S

Mcintosh Mills, Ont.—May 20—Mr. C. Wilcox’s cheese
factory and sawmill. it

Montreal, Que.—May 22—Messrs. L. Wisintainer and
Fis’ picture frame and moulding factory. Loss, $30,000.

Cause, supposed explosion.

Napanee, Ont.—May 17—Mr, F. Millings’ barn, two
miles from town. Loss not stated. Cause, lightning.

Oka, Que.—May 22—Barns, etc., of the Trappist Fathers.
Loss, $10,000. §

$500.

Tillsonburg, Ont.—May 15—Darrow Iron ‘Works. Loss
small. Cause, spark, Pl

’

CANADA'S HEAVY COLD SHIPMENTS

Total gold imports by New York from Canada onathe
current movement amount to $12,456,000, all received from
Ottawa and deposited at either the sub-treasury or the assay
office by J. P. Morgan and Company. London cable
despatches which foretold the renewal of gold shipments
to New York at the behest of the Bank of England said that
probably $12,000,000 would be sent. Subsequent despatches
have said that as much as $20,000,000 might be shipped from
the bank’s reserves to New York. :

BRITISH COLUMBIA WILL .0;..0' $10,000,000

The bill for the borrowing by British Columbia of $10,-
600,000 has been introduced in the provincial legislature by
Premier Bowser. Of that amount it is proposed to loan
86,000,000 in additional aid .to the Pacific Great Eastern
Company to permit of the completion of that undcnakiqg

through to Prince George. The balance of $4.000,000 will'

b: horrowed for the purposes of the province to meet fixed
and current charges for the ensuing vear.

South Vancouver, B.C.May :3—Marfew Hall. Loss,
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DOMINION SAVINGS BANK

w | Total Withdraw Balance oo
BANK for | alsfor | Yist Mar., ’
| Deposits T T | Batamcs in hands of the Ministe: 8 ol durin
o R | B Plannce on 20th Feb., 1910... BHOSTLE  the month..... ...
e = _# 3 ots. _§ cta. | Durossin the Post Ofice Sav
Winnipes (40000 T3NS AW MSN65T | ines Bank during month..... 0297979
British Columbia — . ’ Transrns from Dominion Gov
WIBRIE -« o o conpisopanins L3774 LM2E325 254488 11718136 | -—qmum
Primce Bdward [sland — ! ! ! ey th ‘
Charlottetown ... .. .... 20 84200 192752000  18.37408 1900 14599 PrisgiPaL..... ¢
; accrued !
from lst Apel to 3
271.088.11 dateoftransfer... ..........ss el St
4981158 5374204009 - 5
Durosits transferred from the TR
................................................ Post Office Savings Bank of the
.74 13LERRT0 United Kingdom to the Post
m< “‘I_nﬁ-‘ig Office Savings Bank of Canads L7388 3 %
Lg.ﬂ? “&_u: _—:-m
g Msenn o730 Barch, 016 (catiomace) 108514873
T 70800 90438 ¢
| 218 45085 HaLaNGE At the i
L= | -,1.;11 -.—Mum of “’E \ W
. L..Cl;_-lllﬂd month.... . - i TR 12.355.31 ‘-l_ 196.......... 0SS
27798364 145,610 34 13.132.373.30 ; - it
" ) ———— 10 852.004.16

s —am—

POST OFFICE SAVINGS BANKS

MARCH, 1916

~ GOVERNMENT FINANCE

|

».
]
179,473 684 20 Province Accounts .
Cireul" i) 3 iR 39 Mieet at Bhe. Accounts| 241,325,822 (9| Customs ........... ... e | B A0d CRBRIS + .. ev s
b i ‘ m...mg —— | Bxcise. teessesesieaanes :ﬁaﬂug“”
Trust Punds ZZZ'.TifﬁZiﬁ} ‘n:.cn.m'- Total Assats..............| DUVIEROT0 ORI vavta. B fwave & Connis| SLAGI.SUE BBLTT0T-~++--sseess
Province Accounts. ... 11980481 20 Total Net Debt Sist Mar... | 555,027,542 73| Mincellaneous ................ 11
Miscel. and Blkg. Accounts. 30,457,989 31 Total Net Debt 29th Feb. .. | 55,590 6 - ¥ R
B oo e e el Pl ot sasinaornsttd
Debt Iﬂ.ﬁl..u.lmd Debt...........0 1T 496848 52' BxrunDiTons .....covveee §ive L , T SR e

1 |
iy

'i

|
I

j

'CHARTERED BANKS' LATEST STATEMENT, MARCH, 1916
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TORONTO STOCK EXCHANGE—UNLISTED SECURITIES

Weex Exoup May Z8s0

Latest |

Price Sales
Apex 8§ 60600 Dome Tex pref
Asbestos 12 50 Gifford .. " aves
Asbestos pref 35 B N oo o vvi 06 coivns
Bailey . . oo 9 5000 Great Nor.............
Beaver .. o W0 Hargrave's......
Buffalo. - 1o . Home Bank
Canadian Cottons.. 50 15 Pester.. .. ...........
Canadian F. & ¥....pref.. 81 " Foley O*Brien Min. Co..
Cement .. .. bonds Imp. Porcupine ........
Chambers. Soha : Jupiter "
BRIPIE, . oo .notes . Kerr Lake
BRI .o ssics conty Ing 1000 Loews. Jé
Nome Foundry . 115 Laurentide
Dome pref. 82 | ., 80 MacDonald
Dome ts. hese 8 o Vicintyre
m. ....... | b 700 Sé

inion Prod. 40 2%

Latest | o ..
Price_
ki
't
.
“ :
” g
11 1000
4 500
3 - | 288
» 100
Q s
'
4
192
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You C%n Improve
our Position

Have you heard of the Sales and
Intelligence Departments of the
Canada Life ?

They give special assistance to the
Company's representatives,
They teach a man the insurance
business by correspondence and
personal assistance free of charge.
Tlul they place him‘in a positi
z ‘m to make I’.:I“ -
T‘Ic ﬁn two lessons of the
Company's correspondence course
will be sen' to anyone inter-
ested. It will pay young men
who desire to get on in the world
to look imto this. Al corre-

spondence strictly confidential.

CANADA LIFE ASSURANCE CO.
Heao Orrice, TomonTO.

- ILIRE -

'
e

Still Popular

and Flfteen a record yeg('for the Sun Life
of Canada. / le

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 313(
last totalled $257,404,160—much the larges
amount carried by any Canadian Jlfe
company.

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

SUN LI ’M&N

Hnn OrnqLMon-rnuu.

WESTERN MONEY-WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire
Life Assurance Company

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

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

Vacancies for proven producers as District Managers. If
Mwmuw”.rum-p.mmww
+ AP ILLIAM SMITH, Managing Director

WE STERN " e

ASSURANCE COMPANY ©Ocean, Maring and

ASOPES oo iivvrssessisass . u“n Inland Marine

BRITISH CROWN ASSURANGE
OF G oW, SCOTLAND

The Hon. J. Parker Smith, Pres. W. Maclennan, Oen.

Head Canadian m—mun IAII BLDG.,
A.C. Manager

Liberal C cts to Agents in Unrep ted Districts

[3hE S i 6|

33

Boglaiiii

' Live OPPORTUNITIES are OPEN
for AGENTS who CAN DELIVER

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

Union Mutual Life Insurance Co.
Portiand, Maine
ARTHUR L. BATES, PRESIDENT. Hlﬂll E. MORIN, Sursrvisor
" &2&".‘:&".. WALTER L Jc:lapu
l-n-r 802 McGill Building, Montreal.

Por Agencies in Western Ontario, apply to B. J. ATKINSON,
l‘:-l.lr m"mm—mnmu West, Toronto

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

v

The Northern Assurance Company, Ltd.
of London, Eng.
CANADIAN BRANCH, 88 NOTRE e St. WasT; IONTR!AL

Accumulated Funds, 1914 . . ... 7 .ciceiincnnenens $41,615,000
Applications for Agencies solicited in unrepresented districts.

‘o. BE. Mosizrvy, Supt. E. P, Pranson, Agt. Rost. W, Tyaz, Man. for Can
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BRITISH AMERICA

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

Head Office, TORONTO

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

Incorporated 1833

JOHN AIRD Z A LASH.
iy Z A LASH. KCoLLD.

Awuocoonn(m Eng.) AUGUSTUS MYERS

H.C COX <Cow- PREDERICRICHOLLS

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

R. WOOD
W. B. MEIKLE. Managing Director  E. P. GARROW, Secretary
Assets, Over $2 500 000 00
Lesses pald sihce organization over S39 000 000 00

THE EMPLOYERS'

LIABILITY!. ASSURANCE CORPORATION
OF LONDON, ENG. LIMITED
ISSUEBS ;
Personal Accident Sickness
Employers’ Liability Automobile .

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1. WOODLAND
Manager for Canada and Newfoundland

JOHN JENKINS, Tednple

Lewis Building,
Fire Manager ORONT

MONTREAL

3

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident insurance  Sickness Insurance  Plate Giass Insurance
Burglary Insurance  Automobile Insurance Guarantee Bonds
The Oldest and Strongest Canadian Accident Insurance Company
Terenie Memntreal Winnipeg Calgary Vancouver

COIHﬁRCIAL UNION ASSURANCE CO

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

Atlas Assurance Co., Limited
OF LONDON, ENGLAND :

mmmwam REIGN OF GEORGE 111
and the following figures show D record :—
At the Accession of Income ~ Funds
KING GEOROR 1V. - s W0 L § 800,805
KING WILLIAM 1V, e 657,118 3,088,380
z!. VICTORIA 798,865 4575410
G I.WAID V!l 5500670 .. 1185408
KING Oml S80S .. Il.”

SisT m-nn. 1 T 7480048 .. 19,084,425
l.mmcmm-uuuimc-mndm-lm
Dollars (of which $1,520,000 is paid up).

Mhuwm
lMOMMMlNSt.MBL MONTREAL

MATTHEW C. HINSHAW, Branch Manager

\

Waterloo Mutual Fire Insurance Company

ESTABLISHED IN 1863
Head Office, Waterioo, Ont.
Total Assets 3lst December, 1915, ..........c.counn $908,244.00
Policies in force in Western Ontario, over

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

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed invested in LCanada

FIRE and ACCIDINT.'RI“.
Canadian Head Office: 57 Beaver Hmtr-
Agents wanted in unrepresented towns in Canada.

W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department 1 Canadian-Manager

UNION
ASSURANCE SOCIETY

LIMITED

(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch .7 Montreal
T. L. MORRISEY, Rutdcnt Manager

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

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

.TORONTO

-

Economical Mutual Flre Ins. Co. of Berlin
-m OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
Toru. AsseTs, $725,000 AmouNT OF Risx, $27,000,000
GoverNMeNT DErosiT, $50,000

JOHN FENNBLL, OGEO. 0. H. LANG, W. H. SCHMALZ,
President Vice-President Secretary

Mgr.-

SUN FIRE n{uuoau A.D. 110

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch : Toronto
LYMAN ROOT, Mahager

=

BENEFICIARY CHANGEABLE

AT WILL OF ASSURED
Without consent of previous beneficiary in policies issued by

THE NORTHWESTERN LIFE 83WRA'WY.

Head Office: Bank of Nova Scotia Bullding - WINNIPEG
B

GENERAL AND LOCAL AGENTS WANTED

The LONDON ASSURANCE |

Head Office, Canada Branch, MONTREAL

Total Funds 820,000,600
Bstablished A.D. 1720. FIRE RISKS sccepted at current rates
Toronto Agents y 8. Bruce Harman, 19 Wellington St. Bast :
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NAL UNTRIES Zsiisssanss
o MowNTH OF JANUARY S ___Tex MoNTRS ENDING JANXUARY
CouxTriEs. 1915 1916 : s
Imports | Bxports | Imports. ‘ ly.-m l-o.-m ln:n- Jgg‘gl_
» ) 3%
GO0255% 1285416 | SIS0 | SUSSSS06 | 76000309 | 172883400 | 63.164.28
. 1 e | T | G | e | aes | Ve
A
------ - a3 ol o.gml o
eRES . & 3419 ;....‘.'.1 ....... ‘a..: z
he mE | GEE | aE )
-"z‘;g 12,646 1.248.063 : ‘gm 1,085.813
L .J: Jiss e % i ‘2,""3 ..... ""3
....................................... i o %
=3 %E 38 B8 w4 ul
TER NS | TGANS | TS | GLSND | RN | LI | S
A R il I T
.............. o
u"ﬂ 861,672 3 19,
2168 : ﬂ.
§2.358 =l.l ,m.m
ses | 14
'g.lu ‘ g
X 1
nE o201
7.9%% 805
sisam | ai3is
. ..
| e
1
38| iRl eg
I S 5
- | ot | i | e
428 | Eo 16,3268 [X 01 &
Biw | 4o I 55,704 ' “Eﬁ 234334
B L e D I..oiinciaeh T R gt
1110 168,568 | 783 995324 -15 -
7.9 (e 23 5.8 5 12154
i R 1 T R 3%
S bl - 194,684 784
........... [himeraitieds, EUNR il - T
i858 67| 1,008.188 91.319 198,785
......................... \ 2,334 2,051 816 3
RS st ; '1.;: 11.895 12,
........... w0 | 883,464 o8
1.562 4154 | 3.328 177658 196,133 4
..... s | 1080 . | 3147877 15.684 -
............ | - R 302.255
15.280.421 | 18052023 | 15810670 | 376463028
- A |
""""""" 180 | ey | 11,307 197,445 - 48'203
............. - 5 %7 | 50,083 139 081 38773
15,907,080 | 5002040 | 2R.023.9% | 410,490,585 | 108.792.608
TR0 | LA 31 | 85,0078 | 510904958 0%
$41 768 868 ' SUT I 08 - Pk g
~ PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR MARCH
-~ : A : 3 Ll ; 1915 e | 1915 | 1916
S e ——— 205008 =.751.511 sadioam i Soras | mesams
3 R i AR 18,168,219 l 4 O 0 208 _-, 3 'm. 1] %
T et Tal | cum | toms | awmn | son | e
Total imports.... __Sas02e | 40,858,179 62565988 | 638564179 587,364 383 |
.............................................. sl | 79 183,489 |

Total Canadian produce .. ........... ......... R 570,991 45118922 88,414,238 Gissmae | #8888 741,610,638
n::dm. g P R et WS © § 270416 . 1168 970 23,848,788 52.023.678 3768 452
T PR RS R ey 27,762,494 8938 T 89.580,148 455437 Ad2500 | 77930007
LT st G s Ee e 10,804,330 21,788,481 192.274 .00, 708 et e | 7482
........................................... : LT | -
Merchandise 2 ; 88.300.722 15
e et o R T 1203485 | maeme | rmmess | ereeces 161,389 %60 | 13785084
e R it b s Sera * e ..l %amo0ss | 110540998 | 152398410 | 1.112.56R107 1.078.175.240 | 1.424.916,085
*Nore.—It will be noted that the figures relating to the imports and exports of coin and bullion for the twelve months ending March. 1916, were : Imports, 196,
$54,290.202 ; 1915, $191.992.992. and exports 1916, $108,572 432 ; 1915, $29.366.368. Although it has been customary to it these figures in trade returns, the total trade
m.nnriouslvdMurhdbyMhthi-i-mc.ndthcyshouldmhtahnnulndhﬁudmuu?ﬁ?::‘m s -
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R |
: : 1
;. “SECURITY FIRST.” » {
8 EXCELSIOR The London Mutual Fire| - |
el | - Insurance Company | ' |
E INSURANCE Ll FE COMPANY . ESTABLISHED 1869 ik : !
-3 Head Office Gt i S e b Surplus to Policyholders - Sherioh W.M6.07 2
%1 TORONTO — Established 1880 — 2 » = ; £
E : Surplus on Policyhylden' Account $772,532 IS | -
a Increase in 1915 . - $88.584 90 7
E EXCELSIOR POLICIES ARE GOOD INVESTMENTS 1
852
= Canadian Guaranty Trust Company
§ HEAD OFFICE, BRANDON
i , Beard of Directors :
§ g o iy o~k AP, g : DIRECTORS
ident. Vice- ident.
291 ~ Jomw R. LitTLE, Managing Director. A A. H. C. CARSON, Toronto........... President
g How. GEorGE W. Brown, WiLLiax FErGusox, H. L. AboLrs, R. HOME SMITH, Toroato....... Vice-President
el 3 E. O. CuarpELL, J. S. MaxweLl, Jwo. A. McDowaLp, F. D. WILLIAMS...... ..... Managing Director
241 G. S. Musro, Wx. Marmiv, M.P., Jouw E. Swmrrs, - A. C. MCMASTER, K.C. W. T. KERNAHAN
""" F. N.'Darkz, Arex. A. Canzzon, D. A. Rezsor. - S. G. M. NESBITT H. N. COWAN
cm—— G. H. WILLIAMS :
Executor, Administrator, T *
e et s Gsioy sigubigt e hang 2 Head Office, 33 Secott St., TORONTO

T E TR

s . | ; “
______ British Northwestern Fire . Investment Suggestions §
1 : < » Accompanying our Review each month is a circular M.cu'u- : ! .
g. lnsuran“ Company ! I:m'::.:: ooadd.r the most atteactive securities available for “
g = i The value of this ltfviettoaﬂvnclndm‘htunmllnmtorl .‘ :
o Head Otfice i WlNNlPBo. Can, .l:c‘ucr?t‘;nc"';&"':cx:.:n;h:-n to ull b&?.n:ec&-b‘ :::: . !
584 ; = all those securities available in any mariet, ol
203 Subscribed Capital $594,400 Capital Paid-up '88;.000 m‘l:-hc::c‘\::: wn:.‘t::".lootNy Review, will be sent post .;
: Security for Policyholders $665,000 : GRE IELDS & COMPANY : ‘
:f EDWARD BROWN, President E. B. HALL, Vice-President N ""“‘z:;':::: 'l;:‘:‘::m"“ L :
~ F. K. FOSTER, Managing Director MONTREAL LONDON, Eng. o
=
= THE MONARCH LIFE Wholesale Deaers in |
- A GOOD COMPANY s .
- | e o DR Western Canadian School
:Zw"r Managing Director: Sectetary and A oo
2 i e RS | | and Municipal Debentures
& ; Correspondence Invited
:.= \ : e
z | | A.F.CARROTHERS & CO.
:: Ask therSubscrlptign Department i by i v :
= about our Special’ Book Offer EDMONTON, CANADA
s, 1916,
| trade
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LONDON
GUARANTEE AND
ACCIDENT COY.

Limited

Head Office for Canada:
TORONTO
Personal Accident Sickness
Fidelity Guarantee Court Bonds

Internal Revenue Teams and Automobile

FIRE INSURANCE

Blevator
Contract

THE MONETARY TIMES

North American Life

“SOLID AS THE CONTINENT.”
PROGRESSIVE. 5
New Business issued during the year 1915 exceeded that of the
previous year by One and a Quarter Millions.
Total Business in Force at December 3ist, 1915, amounted to over

PROSPEROUS. ; ¢

Surplus Hcld on Policyholders* Account increased during the

n. $385.927, and now amounts to over $2,500,000, while Assets

nt to over $15,716.000.
icyholders’

It is a Pol Company, and a very profitable one for any
openings are available
EY, isor of Agencies.
Assurance Company
£ TORONTO, ONT.

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

HOME OFFICE .
EDWARD GURNRY,
President

Why I should select a Mutual Policy!

Flm-llunu in a mutual company the uuu are the sole property

BOOID of the profits go to the
S h-l‘on mmwﬂ.mmqwuona G
Tmnn-m in a mutual company the executive is directly

responsible to the policy-hoiders: ALLtlndincm-nnlicy

directors.
panies hold the record for stability.

holders’

Foum-n tual

Fll'rl-l — Recause mutualcompanies haveall thc * safety-first " features
of stock companies with mutuality thrown

stm—a.auo the largest American mm are already mutual

EVE —Because mutyal ummium not built up in the interest
of the FEW, but of the MANY.

‘ﬂ'lBl!B'ORI I WILL TAKE FOR MINB
The MUTUAL LIFE ASSURANCE CO.
Waterloo OF CANADA Ontario

. Canada's Only Mutual

“BUSINESS
INSURANCE"”

is one of the most significant developments of modern
protection. Large firms are increasingly disposed to
protect themselves against Iou caused by the death of
important members.

These large risks are pluced with the utmost care. No
weak feature could muster.
Great-West Life so frequently secures this type of busi-
ness is a high endorsement in itself.

Ask for rates and printed matter.

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

The fact’ that The -

The Imperial

Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 Kiwe Str. W., TORONTO, Owr.
IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

_Paid up Capi - $200,000.00.
Authorized Capital - $1,000,000.00.
Subscribed Capital $1,000,000. 00.
Government ‘Deposits $111,000.

Guardian Assurance Company
Limited - = Established 1821.

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian lul‘.
Montreal

H.M. LAMBERT. Manager.

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East - 'l‘crouo

8. 5. HARDS. Assistant Manager.
&

=

‘Merchants Casualty Co.

Head Office: Winnipeg, Man,

SALESMEN NOTE
Our accident and health

is the most liberal protection ever
2 oremium of $1.00 per month.

Hudson Bay:Insurance Co.

Head Office VANCOUVER, B.C.

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

FIRE INSURANCE _ONLY

BraNcH OFFICES AT
MONTREAL, TORONTO, WINNIPEG, CALGARY.

AGENTS WANTED AT UNREPRESENTED
TOWNS AND VILLAGES IN CANADA.

.
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The Standard Life Assurance Co., of Edinburgh

Established 1825.  Head Office for Canada: MONTREAL. Que.

' with Cana- Branch, over. § 16,000,000
Government Trust Bonus declared .......
0eS, OVEr........conv.. 7000000 Claimspnid.....cooonns 151.000.000

M. Imul Mgr. F. W. DORAN, Chief Agent, Ont.

PROFIT RESULTS COUNT

ASK FOR SAMPLES

London Life Insurance Co.

LONDON Cansds
POLICIES * ooon AS GOLD " 4

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

AGENTS WANTED
We appreciate your efforts, and promote you nccordingly. Liberal

THE CONTINENTAL LIFE INSURANCE CO.,
OGRO. B. WOODS, Presidem CHARLES H. FULLER, Secretary
H. A. KENTY, Superintendent of Acencies

The British Columbia Life Assurance Co.

HEAD OFFICE VANCOUVER, B.C.
mmﬂm Subscribed Capital, $1.000.000.00
~ L. W, Shatford, M.P.P, ’
'rl.hhu I.A.h-h

Secretary—C. F.
Mm“nmﬂ“ﬁlw

First Britisi Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, Engiland LIFE
. Pounded 1792 : —— r’
GO CUDMIRGR GURP. .-« cooonaefecioriesmancesasnanssien B N
Deposit Government and Investment in Canada

for security of Canadian policy holders only exceed...... 2.500,000

Agefits wanted jn both branches. Apply to
R. MacD. Parersox,

J. B. PATERSON, }M‘“
100 St. Francois Xavier Street, Montreal, Que.

pdtvdidu prior to the Sist December will rank
haulwomm-utht date.

<

t

British Colonial
FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

$2,000,000
$1,000,000

Authorized Capital
Subscribed Capital

Agents Wanted in Unrepresented
Districts

The West is Prosperous

Never before have crops in the West been so
bountiful. There is now a great harvest of in-
surance applications to be reaped from the pros-
perous farmers. anhhlndcmlelrt
can make big incomes representing a live
ern Company. Get started now by writing for
particulars to

THE WESTERN LIFE
ASSURANCE COMPANY

Head Office ., WINNIPEG {
ADAM REID umgi-g\oipu-

B e~ T8 ey Gt AR BT TR

e S (G t

Do Not Confuse The Prudential
Insurance Company of America

mth any present or former Company

of similar name. The Prudential ln-

y/ and its pmptneu in paying claims.
7/ The Prudential Insurance Company of
America has offices in the principal
cities of Canada.

The Prudontm Insurance Co. of Amorlcl

m-‘umnmdmmd New Jersey
FORREST F. DRYDEN, Pndh.t. Home Office, NEWARK, K. J
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ROYAL EXCHANGE ASSURANGE

FOUNDED A.D. 1"™@
Lesses paid um‘ R235,000,000

Hrao Orncl ror Canapa

ROYAL EXCHANGE BUILDING,

MONTREAL -— -
Canadian Pirectors - I |
De. B. P. Lacuarsire w  Montreal F I
J. 8. Hovon, Bsg.. K.C. v Winnipeg® e
B. A. Wesron, Esg. Halifax, N.S. Y
H. V. Mereoire, Chairman Montreal
J. A. Jessur, Manager Casualty Dept

Artuur Barmv. General Manager

Correspondence invited from responsible
gentiemen in unrepresented districts re fire
casualty agencies.

o .
" fA 4
€ eSSy~ e et g S At (b St g 5 8~

* HEAD OFFICE

CONFEDERATION LIFE

ASSOCIATION

issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.

. Vice-President
SIR EDMUND OSLER, M.P.
John Nacdonald, Thos. J. Clark, Bsa.
'Cawthra Mulosk, Lt.-Col. J. F. lldh
Henderson, N&w
A B W FPrederic Nic
o—.l.t.d Managing Director and
R m _W. C. MACDONALD, A8,

Medical Director
ARTHUR wm JOHI”I M.D., M.RC.S. (Bag.)

THE Incorporated 1875
MERCANTILE FIRE
INSURANCE COMPANY :

All Policies Guaranteed By the Loxpox Axp Lancaswins Fine INsuRancs
L PANY OF LIVERPOOL.

TORONTO PAPER MFG. CO., LTD.

MILUS AT CORNWALL, ONT.
We manufacture PAPER, High and medium grades

ENGINE SIZED TUB SIZED AIR DRIED
wiiTe AnD coramep WRITINGS, BONDS, LEDGERS
mrasc BOOK, LITHO, BNVELOPE axp COVERS

For Sale by all Wholesalers

Made in Canada

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

SURPLUS TO po‘.xcmownns. $1,820,762.82
! Ac.nnuc-muvq.gmnmum
General Fire Insurance Business Tramsacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont.. Branch: 20 King St. West, C. B. CorsoLp, Mgr.

ALFRED WRIGHT,

LONDON & g
LANCASHIRE I
FIRE 5o B
Security, $30,500,000

/YorwicH UNION
IRE_/NSURANCE
CS'OCIETYAMITED

& ﬁwcﬁ &g/and

Founded 1797

FIRE INSURANCE
ACCIDENT anp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Heap Orrice For CANADA Norwich Union Bullding

Morauch Cathedral

12-14 Wellington St. East TORONTO

;-
l
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Government and Municipal Debentures

Security
B B R - . . ..ocirs sinat veduiredesd
R LSRR N SRR e A

Maturity
o5
1938
City of Woodstock, O s e : g
O nt. ....... : :
Town of Oshawa, MR s
Town of Lindsay, Ont........... .. l':?
City of Port Atthnt. RN R e 1
City of Calgary, Alta. .......... ... SRR 1941
CltyofVucouver TSR B R S . 1928
City of Medicine Hat, Alta. .................... 1934

We will be glad to mld complete particulars upvn request.

DOMINION SECURITIES (ORPORATION

i

|
F CER Woed . - . - LIMITED. ' MONTREAL BRANCH
l ?&M«m . \\;-»h-l— Esablished 1901 Canada Life Building
2} Mauchell ice- President R, W, Swele - - Manager

| J.A. Fraser - - Secrewry HEAD OFFICE '

i ;v S.Hodgens - . Treasurer 26 KING STREET EAST :oun;:NAmnFANCH
H. Andison - Ast't Secretary 0. ustin Friars
A.F. Whie - . A-‘:Tv-- TOKONTO A L.Fullerton, Manager

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

e e ———————
. : POSTAGE AND
BANK NOTES.. REVENUE STAMPS,
i BONDS, DRAFTS, DEBENTURES
A LETTERS OF SHARE
¥ CREDIT, CHECKS, CERTIFICATES.
z ETC.. FOR | NTO.FOR
X BANKS AND AND
;; ) CORPORATIONS CORPORATIONS "
= —————e—————
SPECIAL SAFEGUARDS ACCEPTABLE
AGAINST '_‘C ALL
COUNTERFEN ING STOCK.EXCHANGES
FIRE PROOF BUILDINGS P
HEAD OFFICE ,am WORKS: OTTAWA 208228 WELLINGTON STREET |
BRANCHES: ' : .
IONTREAL TORONTO & WINNIPEG
H




