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DECORDS in New Construction and the Price—How the Governments, 
* ' Federal and Provincial, Have 'Assisted the Various Railroads—Facts 
and Figures Which Have a Bearing on the Question of Nationalization

follows: Stocks, $847,801,101 ; consolidated debenture 
stock, $176,284,882 ; funded debt, $851,724,905. Total, 
$1,875,810,888.

1 During 1915, there was an increase of $72,000,000 in 
consolidated' debenture stock and funded debt and a <Jg- 
cline of over $5,000,000 in stocks due to an adjustment of 
capitalisation by the Canadian Northern and its subsidiary 
corporations. ,

In addition, the following liability attached to lines I 
officially regarded as being under construction : Stocks, 
$29,257,500; funded debt, $52,224,004; total, $81,481,504. 
Combining the capitalization of railways in operation and 
under construction, we find that the Dominion has a rail
way capitalization of $1,957,292,392, another interesting 
total in relation to the suggested nationalization of rail
ways. Already the nation owns and operates 4,111' miles 
of railway at a capital cost of $293,542,201.

Government aid to the railroad companies has been 
given generously. Up to June last year* the cash as-

DURING the year ended June, 1915, 4,788 miles 
were added to thç operating mileage of Canadian 
railroads. Within the past five years, railway 
mileage in Canada had been expanded by 10,852 

miles, of~an average of 2,170 miles per annum. The 
United States did not do as much during the same period.
This addition was greater than the mileage of the Do
minion in 1885—the year the Canadian Pacific was com
pleted—and it brought the total up to 35,582 miles., That 
total placed Canada in fourth place among the nations of 
the world, only the United States, Russia and Germany 
being ahead of this country. Canada for several years 
has stood in first place among the nations on the basis of 
railway mileage per capita.

These facts and figures have made new and broken 
old records. Such achievements cannot be accomplished 
without paying the price. The country is now beginning 
to think that the pride is somewhat heavyr even although 
posterity will have the privilege of helping to pay the
interest on the railroad debt as it will on the war debt. - sistanee may be tabulated as follows:—
In the words of a government official at Ottawa ; "The 
tremendous activity in railway building—for by every fair " 
standard of railway measurement it was tremendous— 
which had been in evidence for years past was an expres
sion of faith in the future of Canadayrather than an attempt 
to meet immediate and urgent needs. Like the charge of 
the Ligh^ Brigade, this faith was no doubt superb ; but 
there are not a few who regard it as, on the whole, im
prudent. Time will tell. ** While time is acquiring ex
perience and knowledge, the Dominion has to face now 
the financing of its railroad problem. The commission to 
be appointed by the government to investigate the matter 
will have an interesting task. Unless the well-set opinion 
of the country changes materially before the commission’s 
recommendations are made, their final recommendation 
may be one for the nationalization of the Canadian rail
ways. The statistical history of the modern railway move
ment in this country indicates that many governments, j
federal and provincial, have had their- fingers in the Paid to Quebec government 
railroad pie without pulling out many plums. . ■

The total operating mileage last year was 35,582 with 
*•593 still under construction. The building of railroads 
from 1836, when we had 16 miles in operation, to 1915, 
when we had over 35,000 miles in operation, has cost 
considerable mbney. The capitalization of the railways 
concerned, at the end of last June, totalled $1,875,810,000. 
figures which must be borne in mind when the subject of . above account, and appears below among guarantees 
nationalization is considered. This sum was made up as authorized.

I

_

*

Assistance by— 
Dominion government 
Provincial government 
Municipalities ........ »

Amount.
. $183,479,192
•. 37.437,.fi9S

17,914,836 i

.,. 8238,831,923

In addition, there have been land grants, the purchase 
of a large block of “Grand Trunk Pacific bonds by the Do
minion government, the acquisition by the government of 
Canadian Northern stock, and bond guarantees. The 
Dominion government's cash aid given to the*railway* , 
may he classified as follows

Dominion.
Cash subsidies 
Loans •..........
Cost of lines handed over to C.P.R.............., 37*78.â»3,9

.......... ... ! 5.160,053
4,994.416

Total

t

■ 1 ■'Amount,
$109,962.860

• 7 25.576,533
'

Implement clause, G.T.P. agreement^ .j... 

Total . L..................... .................. .. $183.479,192
;

The purchase of Grand Trunk Pacific bonds aggre
gating $t3,t 16,000, By the government, could not properly- 
be classified as cash hid. It is therefore omitted from thele

*,
r

• • -r
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also been assisted considerably by its foster parent, the 
Dominion government, who is now to become its sole 
guardian, for, as Mr. Smithers naively puts it, ‘"An 
amount of deficit which is impossible for a company to 
finance is quite possible for a nation.”

The Grand Trunk Pacific is being built in part by the 
Dominion government and has received assistance in 
many other ways. The Grand Trunk Pacific is divided 
into two pirts, the western and eastern divisions. The 
western division runs from Winnipeg through the prairie 
provinces ^of Manitoba, Saskatchewan, and Alberta; 
through British Columbia to the port of Prince Rupert on 
the Pacific Coast, and the Grand Trunk Pacific is re- 
sponsible for the construction of that division. The 
eastern division runs from Winnipeg to Moncton, New 
Brunswick, on the Atlantic Coast, and is being con
structed by the Dominion government.

Construction of Road.
^ The section of the main line built by the Dominion 

( " government was to have been leased to and operated by
*'■” the Grand Trunk Pacific, when completed, for a period of

^ fifty years, at a rental payable as follows:— „
For the first seven years the company will operate the 

• line subject only to payment of working expenses, and for 
the remaining forty-three years will pay annually a sum 
equal to 3 per cent, on the cost of construction. If, how
ever, during the first three years of the latter period the 
earnings over and above the working expenses are not 
sufficient to provide for the full 3 per cent., the deficiency 
will be capitalized and form part of the cost of construc
tion. After the tenth year, 3 per cent, has to be paid upon 
the entire cost of construction.

The Dominion government hsfs also constructed the 
Eastern division of the National I ranscontinental Rail- 

• way, on which an expenditure of $152,802,746 had taken 
place up to March 31st, 191(5. The cash aid of the pro
vinces has been as fyllow^:— 1

Aid by provindfi. Amount. 1
Cash subsidies ....... 4................ - $29,940,865
Loans j. I........ .. 7.'97,030
Subscriptions to shares ............ .. 300,000

Total

The cash assistance by1 municipalities has been :—
Amount.

.. $12,670,837 
2,404,498

-A -=.839,50°

$37,437,895fr v*-.*

Aid by municipalities. 
1 subsidies J

- \
Cash
Loans -----...... j.k.. .
Subscriptions to skates .

■

i /
$17,914,836

The following haveb^en the land grants to railways
Acres.

.......................31,864,074

.............. •• 1,584,013

.................... 8,119,221

...-----.... 1,647,772

.... .............. 160,000

.................... 624,232

Total
L

By-
Dominion 4.*« .2.1
Qtiebec province . j 

* British Columbia .

"

New Brunswick 
Nora Scotia •.. 
Ontario ......

Total r T/jl
Land grants at one tinie were the most popular form 

of assistance to-the railroads, but this tendency has dis
appeared, although a land grant was made in Northern 
Ontario to the Canadian Northern Railway four or five 
years ago. Bond guarantiees in recent .years have been 
the most favored form pf assistance and until two years
ago, to a large extent, took the place of cash ancLland appointment” to the Grand Trunk directors and to himself
subsidies. This time last year the bond guarantee situa- “to have to think of giving up the Grand 1 runk Pacific
tien’, and upon which We are now beginning to realize Railway,” because the Grand Trunk were at the end of
there are substantial obligations, stood as follows:— * their tether with regard to Grand 1 runk Pacific financing.

The total length of this transcontinental line is about 3,544 . 
miles, exclusive of branches. The eastern division, built

itir for 1,800 miles.

43.929.3»*1
'

Cost of TranscontinentaL
But, on December 10th, 1915, Mr. Smithers wrote 

Premier Borden that it was "an inexpressibly bitter dis-

■

Railroad bonds 
guaranteed by 
Dominion ...
Manitoba __
Alberta ........

Bonds
Authorized. executed.

$'88,945.003 $174,740,856 $160,516,649 
,25,211,580 25,221,580 25,221,580
59,410,450 43,800,450 27,333,499

Saskatchewan .. 41,615,000 23,762,960 22,936,950
7,860,000 7,860,000 7,860,000

68,782,072 24,575,020
6,063,000 4,8^6,965

392,000

Guarantees
earned. ♦ by the Dominion government, account

Expenditure by the government on the National 
Transcontinental Railway (by which its part of the road 
is known) up to June 30th last was $152,802,746. Capital 

’ outlay by the Grand Trunk Pacific up to June 30th, 1915. 
was $155,160,457. From the data available, the cost of 
the government section may be put down at about 
$175,000,000, and the company sections at $180,000,000. 
This does not include equipment for the former.

tOntario
British Columbia 80,332,072 
New Brunswick. 6,063,000 

392,000
d- - - - - - - - ■» . , ..

$409,869,165 $350,622,918 $273,642,663

Quebec 392,000
Total

Purchase of Bonds.
The $33,116,000 Wdrtjh of Grand Trunk Pacific bonds 

purchased by the Dominion government is included with 
the amount of guarantees authorized, although in such 
case the guarantee does not apply. There is, however, 
no other Way of recordirig the amount in this connection.

The purchase of oyer $33,000,000 of Grand Trunk 
Pacific bonds leads up to a closer analysis of government 
aid to Canadian railroads. The Grand Trunk Pacific has 
Wn propped up by it* parent, the Grand Trunk, untH the 
parent has now thrown up its hands in despair, feeling 
(as stated by Mr. Alfred \V. Smithers, the Grand Trunk 
chairman, in his famou* letter to Premier Borden) that "it 
is heir first duty to make every sacrifice to save the 
numerous present investors in England.” The road has

' 11 t

' Loans and Guarantees.
Ip 1910, because of financial conditions at that time 

and because of the pressing needs of the company, the 
government made a loan of $10,000,000 to the Grand 
Trunk Pacific. The parallel of tlje Canadian Pacific 
cited at the time.

By two agreements, dated, respectively, 1903 and 
1904, between the government of Canada and the Grand 
Trunk Pacific Railway Company, the former undertook to 
guarantee the bonds of the railway issued in respect of its 
western division to an amount not exceeding $14,000 pçr 
mile upon the prairie section, and not exceeding three- 
fourths of the cost of construction of the mountain section. 
In pursuance of these agreements, and of the legislation 
validating them, a trust mortgage was entered into by 
the railway company covering bonds to be issued and

I 1

was
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Vp to the'outbreak ul war the railroads had not Micovfded 
in selling anv'of those guaranteed securities. XV hen .the j 
war broke out their chances of doing so Were nil. Still, 
they needed money, j

The railway company is understood to have en
deavored to obtain a loan in the United States. The best 
that could be-obtained was an offer of Si.ooo.ooO tor a 
very short period at lo per cent. The Dominion govern- 
ment came to the rescue by lending $6,000,000 upon the 
security of $7,500,000 of bonds. -This, briefly, is the story 
of the partnership of the Canadian government and the 
Grand Trunk Pacific. -, i

The partnership is still a little more close in the case 
of the Canadian Northern. In May, 1914, the Dominion 
government guaranteed $45,000,000 of Canadian Northern 
securities. The common stock was reduced Jrom $145,- 
000,000 to $100,000,000, of which $40,000,000 was trans
ferred to the Dominion -government, which is, therefore, 
a heavy stockholder in the mad besides being a guarantor 
of other securities.

guaranteed. The total amount of that authorized issue was 
limited under the terms of the mortgage to $70,000,000.

The bonds are to run fifty years, maturing in 1962.
- They bear interest at the rate of 3 per cent;, and are 

guaranteed absolutely, as to principal and interest, by 
the Dominion of Canada.

Famous Implementing Clause.
In 1903, at the time the first agreement was entered 

into, it was thought that these bonds would sell at about 
par. By the year 1904 it became apparent that that ex
pectation would not be realized, and in the agreement of 
that year there was inserted a clause—commonly known 
as the “implementing clause”—whereby the government 
agreed to implement its guarantee to the extent of the 
difference between the selling value of the Grand Trunk 
Pacific bonds and-par.

A dispute arose between the government and the com
pany as to the interpretation of that clause, the govern
ment contending that the company should issue additional 
bonds to be guaranteed by the government, so that the ~ 
government's liability would be secondary and not 
primary, and that the company should be liable, as maker

In addition, many of the provincial governihents have 
guaranteed bonds of this road on mileage constructed 
through their territory. About the time war broke out 

'of the bonds, for the amount required to implement, so as the Canadian Northern also had a load of its guaranteed
Vto realize the par value of the bonds sold at less than par. securities and no market in which to sell them. The gov

ernment had again to assume the rote of lender, advancing 
$10,000,000 upon the security of $12,500,000 of the 
guaranteed debentures.

L

The railroad company, on the contrary, contended 
that the government should make good the amount of 
difference in cash. The Supreme Court of Canada held 
in favor of the contention of the government, but on ap
peal to the Judicial Committee of the Privy Council in 
England this decision was reversed.

To Find Permanent Solution.
Now- the critical time has arrived when loans and 

such assistance are regarded by all authorities as merely 
temporary expedients so far as these two railways are 
concerned. Sir Thopas White1 pointed out in the House 
at Ottawa last weejc that the policy of fhe government had 
been to maintain Canada’s credit during the war and that / 
since the Dominion and the provinces had guaranteed 
$115,000,000 of securities in the case of the Grand Trunk 
Pacific and $211,000,000 in the case of the Canadian 
Northern, the country’s credit was involved to that extent. 
There were but three Courses open to Canada, he said : the

Government Paid Cash.
Up to January, 1913, the amount required to make up 

the difference between the selling value of the bonds which 
had bebn issued and par was $4,994,000. The Dominiqn 
government, therefore, provided that amount in cash. At 
that date there remained $34,000,000 of the bonds to be 

' sold, and had thèse been disposed of at prevailing prices, 
the government would have had to pay about $8,000,000 
more in implementing. So it decided to use available 
funds in purchasing at par a large amount of the bonds.

The finance minister reported in May) 1913^ that 
securities of the par value of $13,961,006 had already been 
purchased and that from month to month, as funds were 
required bv the company, further purchases would be 
made until the remainder of the issue had been acquired. 

v Early in 1914 the Dominion government agreed to 
guarantee $16,000,000 of the Grand Trunk Pacific’s bonds.

liquidation of the railways, their nationalization, or the 
grafting of temporary assistance, such as the government 
had decided upon, namely, loans of $8,000,000 and 
$15,000,000 respectively to the Grand Trunk Pacific and 
the Canadian Northern. The House approved the former 
loan on Saturday and the latter on Monday last. In the 
meantime, a special government commission will inveiti- 
gate the entire railway, situation.

J*
ALBERTA'S GOOD EXAMPLE

A thoughtful person in the service of the province of 
Alberta has had prepared a synopsis of the important acts 
passed at the latest session of the. provincial legislature. la 
a few pages it embodies the essential facts of the various 
measures of interest to business, financial and insurance 
men and the general public. A simiUg synopsis issued by 
the federal and all the provincial governments at the dose 
of their sessions, would be of great value to the business 
world. The other governments might well emulate Alberta’s 
example. - j.j . • TT------ ---* - ' .

The" Agricultural War Book. 1916. issued bv, the depart
ment of agriculture, Ottawa, continues the good work of 
the previous issue. There is this good advice on the rover. 
“In war time produce more and save ginie, make your labos 
efficient, save materials from waste, -pend your money 
wiselv.” The volume is divided under the headings War 
and Finance, Production. Food Supplies, Live Stork (dairy
ing. poultry). Thrift, Woman and War, etc.

REGULATION OF TRANSPORTATION RATE»

Particularly opportune at a time when the country is 
thinking about the nationalization of railroads, is a new 
volume which is a study of the transportation costs of com
merce, with especial reference to- American railroads. It 
is a presentation of the theory of transportation rates in 
their relation to commerce, illustrated with a sufficient num
ber of court cases to make it practical. The treatment com
prises a classification of the costs of transportation and a 
discussion of the extent to which each class of costs does 
affect and ought to affect- rates ; a description of monopoly 
conditions and the effect of monopolistic rates on commerce; 
and a discussion of the various kinds of discrimination. Con
siderable space has been given to the important decisions | 
and theories of the Interstate Commerce Commission and the 
various kinds of governmental interferences with transporta
tion.

S

“Transportation Rates and their Regulation.’’ _ By Harry 
Gunnison Brown, Assistant Professor of Economics in the 

, , University of Missouri. Price, »i.$o. Published by the Mac
millan Company, Limited, Bond Street, Toronto.
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MONEY MARKETSOlAti NORTHERN’S COMMON STOCK

•Will Be Worth Par or Better,*’ Said Mackenzie— 
* Nationalization Prospect» Change Outlook

CAr Messrs. GU/ebrook & Cronyn, exchange and bond 
brokers, Toronto, report exchange rates as follows:—

' Counter.
. ‘ H pm

H to X

Sellers. 
5-it> pm 

Par

Buyers.
X pmr

N.Y. funds 
Mont, funds 
Sterling-

Par
During the debate in the House at Ottawa last week on 

the railway question. Hon. G. P. Graham, of the Opposition, 
said that, “we are handing out money year after yeai and 
have nothing to show for it except *0 per cent, of the Canadian 
Northern stock, which I imagine would not make anybody 
rich on the stock exchange at the. present time.

No Canadian Northern tom mon stock has yet been placed 
upon the market. Had it not been for the war and a num
ber of other unforeseen condition», interest now would prob
ably be awakening in the « ompapy’s common stock. Prob
ably only the Canadian Northern people and perhaps the Do-

not long ago, any idea as to 
iced on the market. Now, how- 
pituation,v it is doubtful whether 

I* will happen, if 
V

i
Demand . -......... t • • $4-/6?k $4-77 H

. Cable trans................... $4-77 M $4-77ft
• Rate in New York for sterling demand, $4-75*1. 

Bank of England rate, 5 per cent.

$4 79 
S4.80

CLEARING MOUSE RETURNS• f
‘

The following are the bank clearing house returns for 
weeks; ended May 11th, 1916. and May 13th, 1915. with 
changes :—

minion government, too, 
when the stock would be 
ever, in view of the present 
anyone knows when that eve

i
Week ending Week ending 

May 11,’16. May 13,’15- Changes.
$47.334.631 + S29.184.413 '

37.547.2S8 + 15.840.977
.21,957.677 + 13.247.254

5,821,766 +
3,559.781 +
2,657,321 + ;
2,682,627 +
1,820,279 +
1,814,383 +
1,938,828 +
1,812,877 +
1,346,160 +
1,561,914 +
1,589,054 +

772.304 +
569,501 +
477.854. —
430.013 +
418,196 +
290.305 +
209,897 +
283,407 —
354.158 +

ever.
Montreal ..............$ ‘76,519.044

53.388,235 
35,204,931 

5.923,230 
5.032,349 
4,230.912 
3.495.745 
4,020,836 
2.165,173 
2,366,062 
2,331.439 
1,891,086 
1.865,768 
1,622,282 
1,071,971

897.972
471.961 
645.597 
465.001 
480,190 
331.281 
268.037 
550.761

T oronto 
Winnipeg 
Vancouver 
Ottawa '
Calgary ,
Hamilton ........
Quebec ........
Edmonton 
Halifax .......
London ...........
Regina
St. John ..........
Victoria ..........
Saskatoon 
Moose Jaw 
Brandon ......
Brantford ----
Fort William .. 
Lethbridge X. -
Medicine Hat ----
New Westminster . 
Peterboro .............

The present position, an 1 the possibility of the national
ization of (he railways, intre duces a new element into the 

of Canadian Northern (Railway stock. No one has yet
stock is worth, and no 
it would be in the inter

r
101,464 

1,472,568 
1,573.591 

813,118
2.200,557

350.790
427.234
518,562
544,926
.03.854
33.228

299.667
528,471

5.893
215.584

46.805
189.885
121.384

15.370
196,603

story
attempted to say what the o 
statement has been made as 
national stock market. Sir 
view at Toronto two years 
Canada will obtain $40,000 
time will be worth par or bj 
yay about the matter now. 7 
dian Northern is fixed at $ r< 
by parliament

Holders of the company 
had the privilege of contrer 
stock on and after January 
convertible stock would 
year under the terms of 
hings had remained aft 
The surplus not being itv evi 
not carried dividends vet. 
into ordinary shares' of 
for three years, that is
Government Holds 40 p

The common stock position of the Canadian Northern 
Railway is an interesting one. When the Dominion govern
ment two years ago guaranteed $45,000,000 worth of Cana- 

330,000 fully paid shares of the par 
the capital stock were transferred to 

the government, the

• • w ■ ‘-I
to w
William Mackenzie, in an inter- 
ago, said : “The Dominion of 

000 of common stock,..which in 
tier -, but 1 havje nothing more to 

Tbe capital stock of the Cana- 
0,0*0,000. subject to increase only

’» inli ne charge debenture stock 
ting their holdings into common 
1st, 1916. The dividend on this 

ten payable on May 2nd last 
uc. if a surplus of net earn- 

th« fixed charges had been met. 
■nee, this convertible stock has 
le option to convert the stock 

the company was extended last year 
.“tratil January 1st, 192a.

|J :
■

f

I
I

$205,239,863 $137,250.191 + $67,989,672
569.848 
548,046

T otal ... 
Sherbrooke . 
Berlin ... •

t

dian Northern1 bonds, 
value of $100 each of 
Canada’s minister of finance in trust for
parliamentary resolution adding “such shares shall be the 
absolute property of his Majesty in right of the Dominion 
of Canada.’’ Of course. King George does not bother his 
head with the intricacies of Canadian Northern finance, 
as a matter of fact, as a reward for guaranteeing the com
pany’s bonds, the gov'erpmenf bolds 40 per cent, of tbe com
pany’s common stock, . I

When it comes to détermine ekactly who will experience 
the speculative thiill io -connection with the marketing of 
Canadian Northern stixk. th* three principal figures are Sir 
William Mackenzie and Sir Donald^Mann, who have $60,000,- 
Qoo of the stock, and the Dominion government, y ho have 
$40,000,000. There art ■ ids* a few millions of convertible 
debenture stock, which » ill rntn the common stock market 
arena between January jist, S)i6, and January 1st, 1922. But 
the possibility of nationalize I'm throws a new light on the 
future of the companv'p

^ bank branches opened and closed
X

During April, 1916, there were 3 branches of char
tered banks opened and 9 closed, according to Houston s 
Bank Directory :—So. Branchs* Opened 3I
♦Browosburg. Que.
Ottawa, Ont-, Basseville. 271

Dalbousie...............................
tWest Side. Alta. .....................

Bank of Ottawa.

La Banque Nationale. 
Royal Bank of Canada. '

V
Branches Cleeett •

,. Union Bank 6f Canada.
. Union Bank of Canada.

. . Union Bank of Canada.

... Merchants Bank of CanaM.
Merchants Bank of Canada. 
Canadian Bank of Commerce. 
Canadian Bank of Commerce.

tBourgct, Ont......... ..
Cayuga, Ont. ........
Clearwater, Man. ....
Ed son, Alta..................
Lorraine, Alta.............
Rock Creek, ,B.C. ...
Strathmore, Alta. ...»
Toronto. Ont., Yonge and

Grosvenor Streets .................
» Winnipeg^ Man., Sargent and 

Arlington Streets ..........

•♦•Sub-branches.

'I I X1;

mon -tixk

t Quebec Bank.

Union Bank of Canada.■ Mr. Peter R. Jack, late ef the Toronto staff of .Emilius
V. Jarvis and Company, bps been appointed manager of that 

firm'1 New 'York office just openc^ at 43 Exchange Place.
Mr.' T. H. McLeanI maiagrr at Catgary of the North 

American Life Assurant* Company, has Been appointed dis
trict manager at Winnipeg. I Mr. 'A. L. Hibbard has been 
appointed manager at ftilgaiw^ succeeding Mr. McLean, and 
Mr. T. E. Bourkc has; tak*i thes position of manager at 
Montreal for the -North American l ife Companv. Mr. Bourke 
was, until recently, connected with it he Sun Life Companv.FI .

-
1

Mr. W. J. Kerr, for some years connected with ^*e^ru‘ 
dential of America, has been appointed to represent the Mon
arch Life in the city of Toronto. Mr. Kerr ha* just r',u£ne. 
from Winnipeg, *here he has been conferring with the he 
office officials in regard to matters in Ontario.\ I
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' I;ment for interest became due on March 1st,, “there is no 
prospect of our being able to meet that payment. When, 
therefore, Mr. Alfred \V. Smithers, chairman of the Grand 
Trunk, in his famous letter, describes the railway situation 
in Canada as a serious one and adds that any default on 
the part of the Grand Trunk Pacific Railway “might lead 
to grave consequences as to the general financial position 
in Canada,’’ he overlooks altogether the harm which has 
already been done to the same general financial position 
by the fact that the Grand Trunk has defaulted on («rand 
Trunk Pacific interest payments which it guaranteed.

* The whole question of credit is being twisted far too 
much to suit special arguments. The facts are that the 
Canadian Northern and the Grand Trunk Pacific are in 
serious financial difficulties. The Canadian Northern ancT 
the Grand Trunk have defaulted on interest payments.
The Grand Trunk desires to hand over, practically insists 
in handing over, the Grand Trunk Pacific line to the gov
ernment. The government is so much tied up with the 
Canadian Northern and the Grand Trunk Pacific, through 
cash loans, bond guarantees, construction work of the 

, Transcontinental,- and ownership of Canadian Northern 
stock, that it is imperative* the government should come 
again to the assistance of the roads concerned. This has 
now been done temporarily by loans. Shortly, a permanent 
solution must be found.

Summed up, therefore, it is Canadian Northern and 
Grand Trunk credit which is below par. Canadian 
national credit is high. The world's money markets 
recognize that Canada partly owns, must support, and 
soon may altogether own, these two railroads. Pious 
ejaculations as to the preservation of the credit of the two 

In considering thé railroad situation, we should not railroads are, therefore, a little out of place, 
allow ourselves to be deceived as to the standing of r 

railroad credit. One might gather almost from various 
utterances that the present railway position has been 
reached without the knowledge of investors abroad. As a
matter of fact, the British investor and banking house e .
have been generally better posted as to the course of rail- The daylight saving scheme is making rapid pro
road finance than has been the average man on the spot. gress. England, France, Holland, Denmark, Norway,
Sir Thomas White stated in the House of Commons last Sweden, Austria, Hungary and Germany, are all adopting
week that he believed "the collapse of the tw-o railway the plan with a view to economical saving and physical
systems in question (the Canadian Northern and the Grand improvement. The British house of commons by a vote
Trunk Pacific) with the involvment of the Grand Trunk, r of 170 to 2, adopted the motion to save light and fuel by 
would have a most disastrous effect upon our entire credit, setting the clocks ahead one hour. The measure is ex-
federal, provincial, municipal and industrial." But the f pected to go into effect to-morrow at midnight. •'Die
facts indicate that the two railway systems in question, saving in light alone is estimated at $12,500,0». Herbert
despite the injection of continuous government aid, have L. Samuel, home secretary, speaking for the British gov-
alreadv collapsed. It is only by means of the $23,000,000 ernment, said that an enormous saving in coal, which is
of loans just granted by the nation to these two railroads, greatly needed by the Allied Powers, could be effected
that they are being propped up and kept going. under the measure. The bill, he added, would be opera-

The two railroad systems as such, are in a more or tive only for the duration pf the war, so that afterward
less hopeless position. The government is the saving the question could be reconsidered in the light of experi-
factor. Sir Thomas White said last week: “I think that ence. He suggested that the normal time be restored
any financial man lodking at the statement placed on the September 30th. , . . .
table, will see that a» least a sum of $15.000,000 will be The London Stock Exchange and the Liverpool
needed to finance the companv and enable it to carry on Cotton Exchange, which objected to the daylight saving
its business as a going concern during the coming year." plan, have, it is understood, withdrawn their objeét.ons.
The Grand Trunk Pacific Railwav is not earning any A movement to secure the co-operation of the American
portion of its fixed charges, and there is a large deficit on cotton, wheat and provision merchants with a view to
its operating account- The explanation of the position of splitting the difference in tune arising from the dayhgln
the two companies is given hv Sir Thomas White last saving plan, has been started ,n London _It is Prosed 
week, and printed on other pages of this issue, shbws . that the York >icw Orleans and Chicago markets
clearly that the railroad companies are now dependent shall open half an hour earlier and tha L,ve^1 sh=" .
upon the government ,0 prevent disaster. All the harm close a half hour later. Although the matter has a tracted
that could have been done to Canadian credit, by this the attention of financial and business interests m New
position, has probably been done. The Canadian Northern York, no act«n toward the ndop.ion of the Pjoposa has
has defaulted in the pavmen, of interest on certain of its been taken. The meagre undoubtedly makes for thrift m
securities and the C,"and Trunk Company admit, in an many ways. It is being tried m various parts of Canada

- official letter, that while the first Grand Trunk Pacify pay but to be successful it must be universal.

jKmtriarn $hm
* Trade Review and Insurance Chronicle

of Canada
•MnM: Corser Church end Court Street!, Toronto, Ontario, Canada.

■ Mule 7404. Branch Eschaoge connecting all department»Tl
It "Moetiuei, Toronto."

__L_: 1 nod McArthur Building.
O. W. Good all. Western Manager.

Telephone Meta iMy

RATES
ThreeSin

IDSIAM»$1.78

t
M-ADVERT1SING RATES UPON

Monetary Times does not once

in IM7. theThe

the statThe
i Times intritea information from uTm adorn to aid iu ehtdudi— 
fraudulent and objections MeH

of its
The

£ fully MMangingyour mailing instructions, he aura to
JufmaitecTpupara anTaant direct to Friday evening trains. Any 
jracerres luapuper Uta wUl confer a faeor by complaining to the

1

CANADIAN AND RAILROAD CREDIT

DAYLIGHT SAVING

•

\

/

Ns A
; >

•l

I

ad

r.

» '

for
nth

s.
4ij *
977
154
4<M
568

,591
,118
.557
.790
.234
.562
.926

■'54
,228

.667
.471
.893
.584
■ '"5
1.88$
.384

1-370
im

>.67*

char-
ton’s

nada.
nada.
aerce.
aerce.

1
Pru-

Mon-
urned

head

\

' 
O

'
.

. f



!il H /t
Volumv 5b.THE-MOHETAET TIMES«~io

» IF M ROMANCE in finance JTHE FUSE INQUIRYM

Mayor Chuçch, Toronto, objects to the city paying 
its share of the Ontario war tai. By that objection he 
apparently intends to test a legal point which is bothering 
his fertile mind. The chances are that the provincial 
government will enter the contest and with go«i chances 
of winning, fhe calm of Hon. T. W. McGarry provincial 
treasurer, has naturally been ruffled by the incid&t, be
cause last year he was able to borrow $2,000,000 hi New 
York in anticipation of the collection of this war tax, and 
a similar operation is again necessary. The objection of 
Mayor Church, however, is not likely to count for much 
in the day’s work of any New‘York banking house in

terested in Canadian securities'. l
Mr. McGarry is taking the matter too seriously. Ac

cording to a report in a paper of his own political color, 
he says that when Mayor Church raised the tax protest 
at Toronto the éther day, "there was laughter on the part 
of Count Bernstorff down in Washington." Then, in

After reading newsps^per reports of the fuse inquiry 
at Ottawa, the people wig not desire to read the judicial 
finding upon the evidence. The country has weighed the 
evidence to date and it is hoped that the premier and his 
colleagues are sufficiently posted from points outside 
.Ottawa, as to what is thé opinion of the country.' 
should the Meredith-Duff commission happen to present 
a report which would make glad the hearts of partisans, 
partisans must recollect that such reports have no weight 
with the independent voter, who year by year is becoming 
a stronger factor. The Toronto Telegram puts the matter 
in a nutshell, when it says! /IThe finding of a royal com
mission ha,s no more moral.-.effect than is given to that 
finding by public opinion. The influence of a royal com
mission is measured, not by the opinion which learned 
judges may forth on the facts brought out in evidence, but 
rather by the opinion which the people themselves form 
on the basis of these facts." ; That is an important con
sideration for the government.

*

r. i
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modern dramatic style, Mr. McGarry gave the following

New York last year to borrow money for this province, to 
, borrow this $2,000,000, I went to a number of banking 

institutions, and amongst these was one presided over by 
German interests, although 1 did not know this at the 
time. Luckily for the province and luckily for myself I 
escaped in time, because they were endeavoring to tie this 
province up so that it would be unable to give any financial 
assistance in this war. If I had taken money from that

have been in trouble, and

for this Teutonic mirth: "When I went down to

ACCIDENT INSURANCE BUSINESS

Whether the accident brahch of the casualty insurance 
business is getting out of hand to the extent that some 
form of statutory control may soon be necessary to fegu- 

Mat* it, in the interest both of the companies and of the 
public is a much discussed question at the present time. 
Competition may be the life of trade, but the axiom docs 
not seem so to work in the case of the accident insurance 
business. On the contrary, it seems to Be eating into the 
vitals of the business and unless the companies get 
together and -agree on some uniformity of action to safe
guard the business, it may be seriously impaired.

Up to a few years ago the companies were issuing a . 
standardized form of policy contract which met the re
quirements of the pqblic and at a fair premium charge. 
But the advent of many newcomers, anxious to get a foot
hold at anvzcost, brought with it certain innovations or 
so-called "frills" jn the nature of added benefits without 
a proportionate premium charge. This is causing the 
companies, as a group, considerable concern. 1 he regular 
charge for a $5,000 accident policy to the business and 
professional classes, granting $25 weekly indemnity in 

of accident, is $25. But to this principal sum has 
been added, through extreme competition, insurance of 
the beneficiary; accumulations yearly at 10 per cent, until 
the principal sum has increased by 50 per cent.; double 
benefits for various happenings, as well as several other 
benefits, but all without proportionate increase in premium 
charge. The result is that the companies are being called 

■ if- upon to pay amounts aggregating nearly three times the 
original sum insured. This need not and should not be. 
The companies should «'all a halt, taking steps to adjust 
matters,as th<- business demands. ■

flther evils need attention, too, such as commission 
allowance to agents, unjust taxation in various provinces, 
arbitrary rulings,, and the interpretations of various 
clauses in the policy contracts. With regard to the in
terpretation of accident contracts, whirl) .are carefully 
drawn up to convey their intent as clearly as words can 
make them, they are often twisted to meet the whim of 
the courts. If matters do not change, the present con
dition may be terminated |>V| statutory regulation of the 
business.

firm this province would now 
unable to accomplish whet it has."

The country is glad to know of Mr. McGarry’s escape 
from this tangled web of financial intrigue, but he should 
not allow the incident to worry him. The next Ontario 
loan will have a good reception in the United States and 
will bring the high price it deserves.- ?

' <1
N
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TONNAGE AND SHIPBUILDING

Of the total tonnage of *sea-going ships of the world, 
namely, 33,531,503, only 62 per cent, is available to-day 
for the ocean trade of all nations. The nations of Europe

Of the■ engaged in war own over 21,000,000 tons.
17,000,000 tons comprising the merchant marine of the 
Entente Allies, 65 per cent, isbwned by Great Britain. Of 
the 21,000,000 tons owned by the belligerents, over 
4,000,000 tons belonging to the teutonic allies^are bottled 
up in neutral harbors and elsewhere. Of the 17,000,000 
remaining, over 50 per cent, has been commandeered to 
act as transports and supply ships. These arc some of the 
factors which have caused ocean freights to rise to the 
highest level in history.

In addijkïnT since the outbreak of war, 2,031 
merchant tonnage has been sunk. New tonnage launched 
in approximately the same period has been 1,201,63$. 
giving a net tonnage loss of 829,000. Little, if any, in
crease can therefore be expected in oçean ship spat e dur
ing the war. Even after the war, with a certain amount 
of tonnage released by various governments, there will 
be a great scramble for tonnage for-use during the coming 
commercial campaign. In the meantime, Canada still . 
hesitates as to whether or not it will engage in the ship
building industry.
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BANK OF MONTREAL
MIT

l $14,MO,000 
$16,000,000

Capital Paid up 
Reserve Fund

Undivided Profits $1,293,952 
Total Asset» - - $303,989,564

I

t,

BOARD OF DIRBOTORBt

It V.
R. B. Antes, Isr. C, R. He_______ _

A. Baumgarten, Be».
C B. Gordon, Ios
if, R. Drummond, leq.

W illiam Macdonald 
Hen. Robert Mackey

my. R-C.V.O. D. Fort 
William McMaatgr. loq.

Lord
(!

Frederick William*-Taylor, LLD. 

J Mawper A. D. Braithwaite, I*S-ae
/ mwl'iMie, 

| AaO No V«rS. v United Stan»
m

A GENERAL BAN RING BUSINESS TRANSACTED

pc
ild
rio INCORPORATED

BANK ofTORONTO
nd i

] HEAD OFFICE, TORONTO, CANADA

Capital • • •
Reserved Funds... .6,438,382

..$5.000,000•••'»♦

Id, :w-
lay

TO ALL BUSINESS HOUSES *>pe
the npHE Bank of Toronto offers the advantages of its 

^ most complete and modern Banking Service.the
Of This Institution possesses Urge resources, ample 

banking facilities and carefully chosen connections. 
Your business and private banking accounts a reinvited.

ver
tied
ooo
I to

Dimetersthe
Presidentthe W. O. OOODBRHAM 

I. HENDBRSON.....

WILLIAM STONB. JOHN MACDONALD. LT.-COL. A B. OOODBR
HAM. BRIG.-OEN. F. S. MBIOHBN. 4. L. BNOLBHART.

WM. I. OBAR. PAUL J. MYLBR.

THOS. P. HOW. General Maneser. JOHN R. LAMB. Suet.of Branches. 
T. A. BIRD. Chief Inspector.

*

OOO
hed
138,

in-
dur-
>unt
will 
tins 
still .

Bankers
LONDON. BNOLAND—LONDON CITY AND MIDLAND BASK. LTD. 

NBW YORK-NATIONAL BANK OP COMMERCE 
CHICAGO—FIRST NATIONAL BANE. 4

hip-

i

<

4.

Il M PE RIAL DANK
I RuülCfiEj!l O C ^ m a.

HEAD OFFICE, TORONTO
ui

t
E. MAY ePILES HOWLAND

l

Drafts, Monty Orders and Letters of 
Credit Issued available throughout 
the world.

Dealers in Government and Municipal 
Securities. . .

. Dealers In Foreign and Domestic 
Exchange.

Savings Department at all Branch*
, Interest credited half-yearly at currant , 

rates.
General Banking Business transacted.

tmpcriaT

Bank Of
<

•CANADA^ IT Branchas in Toronto 
1M Branches In Canadax^'r TORONTO

/

** May 19, 1916.

The CANADIAN BANK 
OF COMMERCE

Established 1867

Head Office ,
Paid-up Capital 
Reserve Fund___

TORONTO
$15,000,006 
$13.500.000

.it

Sia EDMUND WALKER, C.V.O., LLD., D.C.L., President ,
... Gentral Manager

Assistant General Manager
JOHN AIKD
H. V. F. JONES ...

/377 Branches throughout Canada 'and in the United States, 
Kngland, Mexico and Newfoundland, t

NEW YORK AGENCY—16 Exchange Flees
• Agent»J. P. BELL.

H.P. SCHELL.

LONDON, ENGLAND, OFFICE—t Lombard gt., E.C.
C. CAMBIB. Manager

MEXICO BRANCH—Avenlda Ban Francises, No. SS
D. MUIRHBAD. Assistant Manager

•T. JOHN'S, NEWFOUNDLAND
, S. H. LOGAN. Manager

The large number ol 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 
tnisineas with Canada, And especially for collections.

Savings Bank Department at every Branch
(Yukon Territory excepted).
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, Rutherglen, Ont—The Mattawan River Mining and
Milling Company, Limited, $500,00a H. C. Clark, J. H. 
McDonald, H. H. Negley.

NEW INCORPORATIONS
1

Forty-two, Charters Granted, Mostly to Ontario 
Companies

•Geo. H. Popham, Limited, $45.'»*>- A EL 
Ôems Leduc, Florence Kelly ; Sanitary

Ottawa, Ont.-
Thurston, P. C. f , . ... e , _ _
Heating and Ventilating Company, Limited, $$0,000. A. E. 
Adams, O. G. J. O’Regan, J. H. ^arker-

HiCanada's new companies mcorporated this week number 
1- 43 The bead offices of these companies are located in five

provinces. The total capitalizatiop amounts to $4.699.300.
Grouping, the new concerns according to provinces m 

which the head offices are situated, we have the following 
results

Montreal, Qua. -The Ward Realty Company, Limited, 
$50,000. G. W. MacDougall, L. MacFarlane, W. B. Scott;
P Baillargeon, Limited, $100,000. A. R. W. Plimsoll, H. 
Langevin, A. Cbouinard ; Martel, Limited, $20,000. P. Ber- 
covitch, É. Lafontaine, E. Lafontaine.

Vancouver, B.C.—Nor-West Farmers’ Co-operative Lum
ber Company, Limited. $100,000. Marie L. Malloy, M. L 
A. Gibson, J. H. Senkler ; the National Film Service, Lin 
ited, $10,009. Norman Group Copper Company, Limited, 
$300,000 ; Far West Investment Company, Limited, $-25,001. ; 
Canadian Transport and Adjustment Company, Limited, 
$50,000; Standard Manufacturing Company, Limited. $3cb- 

Toronto, Out. -Majestic Electric Company, Limited, 
$50,000. A. L. MacLennan, R. MacLennan, R. E. Callahan ; 
Canada Clock Company, Limited, $250,009. E. M. Dilon,
H R. Frost, H. E. Grosch ; McLean-Simpson Company. 
Limited, $50.000. J. W. McLean, W. Bell, M. G. Hunt; the 
Purus Salts Company, Limited, $40,000. F. Regan, \\. 
Menton. Bertha Hawkins; Electric Talking Signs, Limited, 
$50.000. V. L. Morgan, D. M. Morin, H. Shephard ; Rumsey 
and Company, Limited, $50,000. O. H. King, Gertrude* 
Finis Eva O. Reid; Rankin and Company, Limited, $100,- 
000. A. W. Holmsted, N. R. Kay, Edith M. Carruthers, 
the Sun Chief Gowganda Silver Mines, Limited, $50,000. A. 
Graham. W. J. Whitton, W. A. Henderson ; Maple Leaf 
Amusement Company, Limited. $40,000. A. McGown Cook, 
H M. Terras, W. S. Smith ; Canada Amusements, Limited, 
$40,000. A. M. Cook, H. M. Terras, W. S. Smith ; On» 
Elmes, Limited, $40,000. E. N. Tutt, J. B. Thomson, Z. 
Gallagher ; IxiBh Mines, Limited, $ 100,000. E. G. Goodwin, 
P. Home, S. S. Mills ; Canadian Mines Location and De-, 
velopment Company, Limited. $100,000. J. G. Shaw, V 
Montgomery, H. P. Edge; William McBain and Company,. 
Limited, $250.000. W. McBain, H. L. Johnson, J. A. Reid; 
Sherwood Construction Company, Limited, $40,000. C. H-. 
Sherwood, J. G. Sherwood, E. R. Clarke.

No. of
companies. Capitalization.

$2,529,000
935.000 
935.300 
190.000 

10,000

Province. C_
- Ontario . ..................

Quebec ...................... j - i
British Columbia 4 • >
New Brunswick ............
Manitoba .

C'' "8
1
1

I
S4.699.30042

The following is a list ;of charters granted during this 
week in Canada The head office of the company is situated 
in the town or city mentioned at the beginning of each para
graph. The persons named are provisional directors

Windsor, Ont. Detroit Mica Mining, Company, Limited, 
A $150,000. M. Harris,- P. A- Miller, R. S. Gchlert.

garnis. Ont__Thé Sarny Creamery Company, Limited,
$100,000. R. Sharpe, T. J. Hucae, J. Lawrence.

Walkervllle, Ont The Studebaker Corporation of Can
ada, Limited, $400,000. C. D. Fleming, H. L. McDowell, B 
Harrison.

Quebec, Que. _St. Maurice Mines Company, Limited, 
$400,000. A. E. Turner, W. E. $$impson, D. E. Moran.

Pent Reuge, Que. -Charles A. Julien Company, Limited, 
$145,000. C. A Julien, S Declerc, O. Piché.

Granby, Que. F. S. Carr Rubber Company of Canada, 
Limited. $aoo.ooo. J. E. Day, J. M. Ferguson, J. P. Walsh.

B.C. - Vancouver Island Marine, Limited,

•v

Victoria,
, $250.000.

the field products of Canada, as compared with the other 
sources of our wealth, have contributed to this result, is in
dicated in the following diagram, from which it is quite 
evident that Canadian exports would have been very much 
in excess of the figures given above had the necessary ship
ping been available. This interesting chart was prepared 
bv the Canadian Bank of Commerce.

EXPORT$ OF CANADIAN DOMESTIC PRODUCE

The total exports of the produce of Canada for the fiscal 
year ended March 31st last amounted to $741,000,000, is 
compared with $409.000.000 for the previous year and $43'.- 
$88.000 for 19,14 The extent to which the manufactures and
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THE BANK OF BRITISH 
NORTH AMERICA

6 >

y j

it, Established in 1836. -i Incorporated by Royal Charter in 1840

$4,866,660.06 
$8,017,888.88

; F.L. Paid-up Capital 
Reserve Fund THE BANK OF 

NOVA SCOTIA

r-

1-
Hbad Ornes

» GRACECHURCH STREET, LONDON. B.C.

Head Office in Canada '
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager

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

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

1.

i*.
[>•

1; Capital paid-up - 
Reserve Fund • 
Total Assets

$ 6,500,000a.

12,11C
100v.

«d.

ir HEAD OFFICE HALIFAX, N.S.>,-
*;
A. Drafts, Money Orders, Circular Letters 

of Credit and Travellers’ Cheques issued. 
Negotiable anywhere

1er Caieoial

BOARD OF DIRECTORS
af

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

J. WALTER ALLISON 
HON. N. CURRY 
W. W. WHITE, M.D. 
W. D. ROSS

k.
4.

G. S. CAMPBELLis-
Weet IndiesAssets laz. HECTOR McINNES 

JAMES MANCHESTER 
S. J. MOORE

in. SAVINGS DEPARTMENT AT EVERY BRANCHle-
V « «- M. C. GRANTIV..
d;
H.

General Manager's Off ice, Toronto, Ont.*,

THE MOLSONS BANK
BRANCHES IN CANADA

* 33 in New Brunswick
11 in 
14 in

Capital Paid-Up.1er
hr Act ef Parliament ISMin- 30 in Nova Scotia 

7 in Prince Ed 
67 in Ontario

Aite BOARD OP DIRECTORS ,„d Quebec
Western ProvincesI h a. H.Bwiso. Viee- 

Wm. M. Birks P. W.
W. A. Black B. J Ch.mberiin

iWe
Oee.B.:p-

DM Edward C. Psatt. General Manager
IN NEWFOUNDLANDB. W. Wacd. Superintendent of Branches. 

Inspector T. Cabusui. Aset. Inspector
WMt.ro I------- 1—

BRANCH BS
Teeewmter

H. A. H
T. Bay Roberts 

Brigus 
Fogo

Bona vis ta 
Carbonear

Bonne Bay « 
Channel

Grand Bank Harbor Grace St. John's 
Wesley villa

F Burin'A
Calcar,

Hiuhor Branch 
Oum St. W. Br.St. Henri Branch

Franbford
Hamilton Twill ingate
Jsfnc. A Barton Wales I WnterleeCete do. Beipn. Br. 

Han sail
Hishs.tr

Lethbridge 
Be men Cournau IN WEST INDIESSt Lswr.no.West Toronto 

WMamehurg 
Woodstock 
Zurich

V Cote St. Paul Br. 
Park and BernardB..t Bnd Porto Rico.

Black River, Kingston, MandevUle, Montego Bay, 
Port Maria, St. Ann’s Bay,

ESS?- Are.
Lambton Hills Arthabamka Montreal. West

Tetrenultville Port Antonio, Sa vanna-ta-Mar.
eS5S.‘ QuebecOar AMO 

Alvin.ton
IN UNITED STATES
CHICAGO NEW YORK (AGENCY)

Upper TownMerlin 
Morris burg
n__u:
Ottawa

and Riviere du Roberval I Sorti 
Loup Station Sutton I St.Caanirr 

Knowlton

B. limit. BOSTON
Ste. Marie Braoc.
8t. Ours 
St. Thérèse dr 

BlainviO*
Trois Pistoles

Chesterville Port Arthur 
Clinton 
Delhi

!

Batons 
Moot Jell 
Montreal
St. James St. Be. Victoriaville 
St.Catherine St.Vilk St. Plerr. .

________ Benesh
Aoswrs to Oeaat Barr*i. *ao Catxwies— London end Liverpool—Parr's 

Bank. Limited. Ireland—Munster * Leinster Bank. Limited. Australia 
aad Now Zealand-The Union Bank of Australia. Limited. South Africa— 
The Standard Bank of South Africa. Limited

Aoesrre — Prance — Société Oenerale. Belgiu 
-La Banque d’Anvers China and Japan — Hone Kong and Shanghai 
Banking Corporation. Cuhn—Bonce National dr Cuba.

AOBNT8 IN UNITED STATES-Asents and CorrMpondent, in all 
the principal cities.
Collections

CORRESPONDENTS
Bfttata—London Joint Stock Bonk Ltd. -; Royal Bank 

of Scotland.

Smith's Palls 
St. Mar,'*Dutton

Bast Bnd Brch

FraHCB—Credit Lyonnais.
/

Bank of New York, N. B.-A., New York ; 
Merchants National Bank, Boston ; First National Bank, 
Chicago ; Fourth Street National Bank, Philadelphia ; 
Citixens National Bank, Baltimore ; Canadian Bank of 
Commerce, San Francisco ; First National Bank, Min
neapolis. * '

■a ail parts af the 
remitted at____ ratas ef

letters af Credit and Travellers' Circular Letters 
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chowiex, Vonda; Orwell, $1,700. J. W. Ritenburg, Neville; 
Ivy, $1,600. H. W. Smith, Kelfietd ; Hoffnungsfeld, $500. D. 
W. Gloeckler. Halcvonia.

Rural Telephone Companies.—roxbury, 907,50a r. A. 
Parks, Craik; Battlevale, #3,80a J. A. Morrison, Waseca; 
Garnock, $10,000. A. B. Long, Kelliher ; South Melfort, 
$6,000. W. Armstrong. Melfort, Liberty, $500 F. J. Fnesa, 
Liberty ; Budapest, $.1,000. Geo. lzsak, Bender ; Old Guard, 
$2,400. W. J. Owens, Pasqua ; Springside, $5,00a W. N. 
Evans, Springside ; Southminster, $1,500. F. Jones, Lloyd- 
min ster ; Adanac, $6,600. C. S. Williams, Adanac ; Engle- 
fcld, $9.500. J. N or dit k, Englefeld; Longlaketon, # 3.20a 
H. Fisber, Sillon ; Patience Lake, $2,000. A. E. McArdle, 
Sutherland.

lesinavllle, Ont.—For an issue of $20,000 6 per cent 
30-year bonds, 19 Toronto houses made offers and that of 
Messrs Mulholland, Bird and Graham was accepted

Mulholland, Bird and Graham ...........
A. E. Ames and Company ......... ....

G: A. Stimson and Company ..
• Brent, Noxon and Company ....................

Royal Securities Corporation -----
Brent, Noxon and Company ...............
Nesbitt Thompson .....................................
Dominion Securities Corporation .....
Wood, Gundy and Company ..................
Canada Bond Corporation ......................
W. L. McKinnon and Company........... ..
R. C. Matthews and Company...............
W. A. Mackenzie and Company ...........
A. Jarvis and- Company ........... ..............
Graham, Macdonald and Company ...
Kerr, Fleming and Company ........... ..
C. H. Burgess and Company■......... ..
A. H. Martens and Company-----&...
Macneill and Young .................................
Peterborough, Ont.—For an issue of $33.*57 5 P*r cem. 

and 30-year bonds iy bids were, received, the first- 
named hrm receiving the award 

' Wood, Gundy and Company ......
Dominion Securities Corporation
A. E. Ames and Company ...........
Canada bond Corporation 
Mulholland, bird and Graham ...
W. A. Mackenzie and Company ..

^ Brent, Noxon and Company .........
A. Jarvis and Company ...»...........
R. C. Matthews and Company
Imperial Bank ........................ ..

I C. H. Burgess and Company ....
A. H. Martens and Company ....
Quebec Bond Company ..*... ..
Graham, Macdonald and Company

. Kerr, Fleming and Company -----
G. A. Stimson and Company ....
Murray, Mather and Company ...
Macneill and Young ........................
Bank of Toronto ............... ..............
Chestey, Out.—For an issue of $22,500 5# per cent. 20- 

instalment bonds, Mr. H. S. Sanderson received 22 bids. Mr. 
C. J. Mickle received the award. The bids were :—

C. J. Mickle (in trust) ......................
Royal Securities Corporation ------
A. H. Martens and Company ...^

A. E. Ames and Company ...........
Graham. Macdonald and Company
Brent, Noxon and Company...........
Wood, Gundy and Company .........
Brouse, Mitchell and Company ...
Dominion Securities Corporation 
Kerr, Fleming and Company .....

> W A. Mackenzie and Company ..
C. H. Burgess and Company .........
Trusts and Guarantee Company :
Quebec Bond Company ,......... .. •
G. A. Stimson and Company.........
Macneill and Young ............
A. Jarvis and Company ..-----
R. C. Matthews and Company ...
Imperial Bank ............... *.......... .
Canada Bond Corporation .............
Mulholland. Bird and Graham ...
Morgan. Dean and Company ....

MUNICIPAL BOND MARKET
:

The Monetary Times Weekly Register of Municipal 
Activities and Financing

New Glasgow, N.S.—An issue of $70,500 5 per cent, 
bonds, due 1926, is on the market. J. Roy, clerk.

Brantford, Ont.—Taxpayers will vote on June 26th on a 
by-law to issue $58.000 bonds for hospital purposes.
{ Montreal, Que.—he Protestant School Commissioners 

issue of #650,000 which will be placed on the market. 
York ton, Seek.—An issue of $47.000 electric light bonds 

has been sold to Messrs. A. E. Ames and Company, Toronto.
N spans#, Ont.—A bÿ-Uw providing lot the issuance ot 

$10000 pavement bonds is to be submitted to the taxpayers.
Windsor, Ont.—A by-law for the expenditure of $95.000 

for erection of a collegiate building has been passed by the

$ t

' have an

• 104.41 
.. 104-33

104.21 
... 102.84 
... 103.07 
... 102.84
... 102.73
... 102.69

. 102.63
... 102.54
... 102.47
... 102.015
... 101.83
... 101.789 
... 101177
... 101.53
... 101.07
...’ 100.46 
... 100. 27

a:
taxpayers.

Winnipeg, Man.—The sc
authorizing the borrowing of 
Bank of Commertc.

hqpl board has passed a by-law 
f $1,250,000 from the Canadian

Saskatchewan. The local government board is asking 
block of school district bonds,-totalling $11,000.

i

for bids on a
; Tenders close, on May 25 th. . .

Matheeon, Ont.—The «own is desirous of obtaining ten
der- for an issue of waterwor ts bonds, the amount being 
$20,000 6 per cent. 20-instalmer ts. F. E. Ginn, Clerk.

Levis, Que.—-Issues-totalling $209,000 have been sold by 
the municipality. $69,006 were 2 warded to La Caisse Co-Oper- 
ative de Levis and $140.000 4 P« cent. 24-year bonds to 
Provincial Securities Corporation. Limited, Quebec.

Hltleburg, Man., $15.000 6 per cent. 20 instalment,tends. 
Colhngwood. Ont.. #59.800 5 P*T cent., and Humboldt, Sask . 
$67,300 5 per cent., have beep awarded to Messrs. G. A. 
Stimson and Company, Toronto 
/ ThoroM, Ont Tor the Ufa
year waterworks bonds, the fè$ow ing bids were received by 
Mr. D. J. C. Munro, town treâsurer:—

Canada Bond Corporation ■̂

Wood, Gundy and Company ...........
’ Geo. A. Stimson and Company ....

Brent, Noxon and Company .............
€. H. Burgess and Company ...........

"A. E. Ames and Company,...............
A. H. Martens and Company -------
Graham, Macdonald and Company
Imperial 'iBank of Canada .;...............
W. A. Mackenzie and Company ..
Mulholland, Bird and Graham ....
R. C. Matthews and Company ...
Kerr, Fleming and Com

r * 1

1

!

e of $8,000 5 per cent. 30-
- 10, 201r/-

$7^551 20 
7.463 
7,484 
Z.47»
7*470 
7.468 
7»457 
7.453 
7.451
7.420
7.395 n 
7.348

papy ......................... 7.215 20
The bonds were awarded tojthe Canada Bond Corporation. 
York Township, Out.— For the issues $17,000 school 

bonds and $51,875 local improvement bonds, the’ bids as re- 
ceived by Mr. VV J Douglas, treasurer, were as follows:—

Local
School improvement 

! mmds.
, ; 100.03 

100-73 
,100.23

97.67 -5- »9I 
9/03 
97.22 :
97-03 
97-03 
96.61 
96.33 
95 9*9 
95-68 
9563 
95 57 
95-57 
95 38 
95-*9 
95.06 

.9504 
94.5f 
94-*3 
93.73

*

II

s 6 T /
1

1

Totalbond*
Kerr, Fleming and Co.
G. A. Stimson and Co.'■
Murray, Mather and Co.
Canada Bond Cojpn............... 100.214
R C. Matthews and Co. .. # 17.280 $ 52.134

100.77 
100 33

99 3i ...............
ioa73 $69,378.25 
100.23 6 69,033 87

69,414

Î $22,500
. 22,479 
. 22,237 
. 22,235 

22,218 
22,211 
22,210 
22,210 

. 22,209 

. 22,205 

. 22,178
. / 22,167 
.. 22,163
.. 22,077 
.. 22,056
.. 22,050 
... 22,044 
.. 21,986
.. 21,890 
.. 21,846
,. 21.776
.. 21.7*3

100.214

» Imperial Bank ...........
C. H. Burgess and Co.
Mulholland, Bird and Gra

ham ..........................
Brent, Noxon and Co...........
Wood, Gundy and Co. . J,.

^ W. A. Mackenzie and Co.
H Macneill and Young ............. 101. iz

Dominion Securities Corpn. lor. 176 
A. E. Ames and Co. v. 1.
A. H. Martens and Co.

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

School Districts —Hazel Valiev. $1,600 W T Goddard. 
Moose Valley ; Middlesbrough, $1.200. J. P. Folden. Karluk ; 
Co-Operation, #1.200. F Laiton. - Rabbit Lake : Zoria. #1.- 
600 S. Cowles. Square H#1 : F.ngin, #1.500 W. H. Lake, 
Hersrhel; Langley, #1.600 HL Evans, Springbourne ; Oska- 
loosa. #1.600. J. Hamel. McGee; Mount Carmel. J. Andro-

. 100.77 
tao.33r -i - .♦

î- I

4* .'>67# 17.056 # SG9*i
- *7.*67 ...........
. 1* 69,268100.57

100.45
101.176
100.99

•57
....... ». ;

69.685.43

69.556
69.057

100.99-•■1

>H I

; *
1
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The National Bank of Scotland
«

pore ted by Royal Charter aad Act el PerUameet. Beraeueea» IBS
£•,000,000 $26,000,000 

1,000,000 5,000,000
4,000,000 80,000,000

800,000 4,600,000

EDINBURGH £ '
1 8. COCKBURN. General Manager GEORGE A. HUNTER, Secretary. 

LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST.. B.C.,

DUOALD SMITH. Aaalstant Manaaer.

The asency of Colonial and Foreign Banks le undertaken, and the Accep
tances of Customers residing In the Colonies domiciled In London, are 
retired on terms which will be furnished on application.

ll
Capital Su been bed. 

Renerve Fund .. .,
l

0Hi

JOHN FERGUSON, Manager.

7

X

I

t

The Standard Trusts Co.
« 344 Mein Street. W1ENIPE6

J. T. GORDON. Esq.. President
Oorjoe, Ironeides * Parse Co Ltd.)

5 ....
:

(President.

Authorised Capital .... $ i.oeeaeeoe 
. ■ 730.086 40

«so «to ao
IS 330.000 op

Subscribed and Fully Paid"

Total Assets
Art» ns Truste*. Sarre ter. Administrator, tiaardlan. Agent, de.

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

I■

WILLIAM HARVBhr. 
Vice-President and Managing Director

W. B LUG8D1N. 
Sccretary-Treasuss r

J

THE

Royal Bank of Canada
Capital Authorized 
Capital Paid-up.. 
Reserve and Undl 
Total Assets ....

...............$ 26,000,000
11,760,000 

Profits.... 18,286,000 
.v......... 214,000,000F

HEAD OFFICE, MONTREAL 
Sir H. S. Holt, Pres. E. L. Pease, V. Pres, and Man. Dir. 

C. E. Neill, General Manager.
$20 Branche» in Canada and Newfoundland.

Thirty Branche» in Cuba, Porto Rico, Dominican 
. i Republic and Costa Rica.

BRITISH WEST INDIES
ANTIGUA—St. John s | BAHAMAS—Nassau ;

DOMINICA—Roseau ; 
JAMAICA—Kingston ;

BARBADOS—Bridgetown t 
GRENADA—Sl George»;

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

BRITISH HONDURAS—Belixe.
IA GnorgctBRITISH GUIAN own, New Amsterdam,

and Roee Hall (Ccrentyne).

LONDON, ENGLAND 
Bank Bldgs., 

Prince* Street, E.C.

NEW YORK CITY 
, Cor. Willis» and 

Cedar Streets.

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

CANADIAN FINANCIERS
TRUST COMPANY

Head Office - Vancouver, B.C.
Fiscal Agents ior British Columbia Municipalities.

APPLICATIONS REGARDING THE SALE OR 
PURCHASE OF ÀLL BRITISH COLUMBIA 
~ MUNICIPAL SECURITIES INVITED.

o-
r.

!

1

r
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THE DOMINION BANK
HEAD OFFICE TORONTO

Sir Edmund B. Oeler. M.P.. President.
C. A. BOGERT, Genebal Manage*

W. D. Matthews. Vice-President

The London, England, Branch
Of the Dominion Bonk at 7$ Comhlll, E.C.

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

/The Standard Bank 
of Canada»

}■ |
110 Branche»Established 1S7S

Capital (Authorised by Act of Parllameet)
Capital Paid-up .........................................
Rnerve Fund and Undivided Profit. ...... \4.053.140.88

DIRECTORS
W. PaAkcie. K.C.. Vice-Preside*)t.W. p. Cow A*. President.

W. F. Allen. F. W. Cowan. H. Langlois. T. H. McMillan. O. P. 
Sc hoi He Id. Thoe. H. Wood. t

TORONTO, OaLHead Office. IS King St. West
GEO. V. SC HOLE IB LD. General Manager. 

i. S. LOUDON. Assistant General Manager.
..

V

SAVINGS BANK DEPARTMENT AT ALL BRANCHES
I

I

i.
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(Send in orders now)New Edition Now: Ready
f

A Manual of 
Canadian Banking

v

By H. M. P. BCKARDT
F|Price • $2.50 Postpaid

Published by

THE MONETARY TIMES
TORONTO62 Church Street
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- ’ numerous bids for bond issues

Tk* Monetary Times’ bond record shows that for five 
recent issues oHJntario munlc,pa^it^n^®‘°‘

issues were :—

Municipality.
York Township ..
Thorold ...............
Chesley ..............
Peterborough ----
Beamsville ...........

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from

Lake Mmes, 83,546; O’Brien Mine 42.860; McKmle>- 
Darragh-Savagc, Mines, 25'.5*. Total, 602,507 pounds, or 
301.2$ tons. mt

* From New Liskeard—• ,
Casey-Cobalt Mining Company $8,050 poundv

From Temagami—Copper Ore— . _
"Rand Syndicate ............  ...................... <>8.000 pounds

The total shipments since January 1st, 1916. arc now 
1.1,106,201 pounds, or y,553-1 tops.

' 1 . I Amount 
of bonds. 
S 17,000 

8,000 
22,500 
33.857 
20,000

No. of
bids.

IS
•3
22
'9
19■ '•

• ioi,357

STERLING BANK OF CANADA

“The best statement we have dver presented}! 
wav Mr G T. Somers, president Of the Sterling" Bank, 
described the financial statement issued m regard to that 
institution’s fiscal year, just ended. The bank s profits jere 
the largest on record, being more than 2$ per cent, m excess 
of those of last year That addition, Mr. Somers explained, 
was obtained by a considerable increase in loanable fundi, 
due to the growth in deposits, and this led him to state with 

I confidence that the bank should be able to maintain
least. The increase m deposits

bond offer bars war clause is theMONTREAL IN
The city of Montreal, which is offering S2,000,000 20-year 

5 per cent, bonds, is fighting shy "of the war clause, which 
figured in the highest bid for the Alberta issue of $2,000.000 
last week. That clause read approximately as follows —
' «qn the event of war being declared between the United 

. Sûtes and Germany, the right is reserved to withdraw this 
offer in so far as the unsold balance of the bonds is con- -
r DOne of the conditions of tendering for the Montreal 

bonds shuts out altogether the consideration of bids con
taining such a clause. The condition reads - __

“Tenders must be for the whole amount offered. «0 
tender for any part of the issue or for securities not precisely 
as described above or varying the, terms of payment and 
delivery, will be considered.”

I i:r■ip some
these earnings next year at
was nearly all in savings/and of a permanent nature.

OtTe of the strongest features of the statement is the 
bank’s large holding of cash and securities. The cash 
assets alone are 27 8 per cent, of the liabilities to the public. 
Cash assets and readily available assets together exceed 
S4.ooo.ooo, equal to 48.7 per cent. The Jotal assets exceed 
S 10,000,000. Note circulation stands at Si.i59.98o, and has 
averaged for the year Si,o83.755. and, while the bank could 
have taken advanuge of the “excess” privilege provided 
by law, they avoided doing that as far as possible. As indi
cated bv the financial statement, the Sterling Bank has 
enjoyed an unusually gratifying year’s operation.

Mr. Somers, in his address to the shareholders, drew 
• attention! to many interesting points in regard to the present 

Canadian position.

FREIGHTS AND TONNAGE
---------- y ; k

A leading authority has given the Canadian Bank of 
Commerce the following information of the, situation as to 
freight* and-tonnage : “A factor that will help conditions is 
that the British government have commandeered a number 
of ordinary freight steamers, which, with the German 
steamers, are being used in the transportation of Canadian 
and American grain to Europe, principally to England. In 
addition, they have appointed a commission of British gram 
merchants to buy grain f.o.b. In this w^y the rate of freight 
that is being paid is on the basis of, say, twelve shillings 
00 the vessel’s dead weight, whereas freights up to three 
months ago were about fifteen shillings or seventeen shil
lings and sixpence per quarter, or probably about to per 
cent, more than on the dead weight basis.

“As regards general produce. Such as cheese, butter, 
flour, etc., I think rates will have to be considerably reduced 
For instance, 200 shillings on cheese, or nearly 2 cents a 
pound, is so phenomenal a rate that, with 10 or 11 shillings 
for" grain offered bv the commandeered steamers, tfoe regular 
lines will be forced to base their rates for cheese and other 
produce on the rate quoted for wheat.”

>n ■

FORT WILLIAM HANGS ON TO CAR FLANT

The city of Fort William still does not dfcsire the Cana
dian Car and Foundry Company to sell its Fort William 
plant to the Russian government. The company some years 

received certain concessions for building the estabhsh- 
there, but the plant, although completed, has not 

operated yet.
The city recently had a visit from Mr. W. W. Butler, 

vice-president, and Mr. K. W. Blackwell, one of the directors 
of the company, who met the council and discussed with them 
the question of the removal of the car plant from Fort Wil
liam. The council met last month and the case on behalf 
of the car company was presented. After full discussion a 
motion was adopted that council was ndt favorable to the 
removal of the car plant.

“There seemed to exist in the minds of our council and 
other civic bodies which had met to. discuss this question, 
said Mr. H. Murphy, mayor of Fort William, to The 
(ary Times, “an idea there would be no guarantee that if the 
plant were torn down and removed to Russia it would ever 
be rebuilt on the scale as it at present exists, because the 
company had contemplated building a plant to cost about 
Si.000,000, when really their plant cost them considerably 
over $2,000.000. ”

Since Messrs. Butler -and Blackwell returned to Mont
real, the president of the company. Senator Curry, has written 
another letter in order to dispel any doubt as to their inten
tions of rebuilding the plant at Fort William. The company 
offered to have it arranged so that the funds received from 
the Russian government for the purchase of this plant could 
be turned over to a trust company in escrow to be held by 
them for the purpose of rebuilding the plant at Fort WilliM®- 
In the meantime the company would continue _ paying the 
tfixes as at present, so that in that respect the citizens would 
be in the same position, if the plant were removed, as they 
are at present. .

Sifice this letter was received the council has met, ana 
the feeling still exists that there should be no consideration 
given to any proposal looking to the removal of the P’an 
from Fart William. /

ago
ment
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CANADIAN PACIFIC AND NATIONALIZATION

During the course of the debate in the House last week 
regarding the proposed railroad loams, Mr. W. F. Maclean 
(South York), advocating the immediate nationalization of 
the railroads.Vuggestedjhat as the government had to give 
assistance at present to the Canadian Northern Railway, and 
as it owned 40 per cent of the undertaking, it should offer 
to take over the other 60 per feat. Mr. Maclean thought that 
the S6o.ooo.ood of Canadian Northern 
ernment did not already . possess could be secured for from 
six to eight million doltrs. St might have been obtained 
in return for an annuity for. sfy, twenty years.

The member for South y©tk argued that the Canadian 
Pacific Ridbrijs Company'' would be affected by the na- 
tionalizing'pfftne other transcontinental 
the government might have been able to get possession of 
that system by guaranteeing ills stockholders 7 per cent, on 
their holdings for twenty years, an£ at thf end of that time, 
if the market was favorable, Defutiding their investments. 
If the government owned the railways, he pointed out, it 
could effect great economies tty doing away with present- 
unnecessary duplications of lines and services.

I Ip
k»

stock which the gov-

roads. He thought
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Dividend Notice
Notice is hereby given that a Dividend 
of Three Per Cent. (Twelve per cent, 
per annum) on the paid up capital of v 
the Bank, for the quarter ending 8lst 
May, has this day been declared, 
and that the same will be payable at t 
the Bank and its branches on 1st 
June next.
The Transfer Books will be closed 
from the 24th to the 31st May, both 
inclusive.

By order of the Board;
J. P. BELL,

General Manager.
Hamilton, 28th April, 1916.

Bank of Hamilton

-------- THE

Weyburn Security Bank
HEAD OFFICE. WEYBURN. SASKATCHEWAN

Capital Authorized

Branchss in Saskatchewan at

51,000,000

:Weyburn, Yellow Grass, McTaggart, Halbrile, MkUIA, 
GrifRn, Colgate, Pangman, RadviUe, Assiniboia, Benson, 

I, Readivn. Tribune, Expanse, Mossbank andVerwood,
Vantage.
A GENERAL BANKING BUSINESS TRANSACTED

-, H. O. POWELL. General Managerr

THE QUEBEC BANK
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of One and Three- 
quarters per cent, upon the Paid-up Capital Stock of this In
stitution has been declared for the current quarter .“and that the 

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,

By order of t

f

)

h*<Board.
B? STEVENSON,

General Manager

t191
■

B.
Quebec, 26th April, 1916-' *

r
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ESTABLISHED 1SS6

Union Bankof Canada
WINNIPEG

$ 5,000,000 
3,400,000 

90,000,000 •

Head Office
Paid-up Capital

Total Assets (Over)
BOARD OF DIRECTORS

Honorary President ... SIR WILLIAM PRICE 
... JOHN GALT, Esq.President

Vice-Presidents
G. H. THOMSON, Esq.

E. L. Drewry, Esq.
S. Haas, Eeq.
J. S. Hough, Esq.r K.C.
F. E. Kenaston, Esq.
R. O. McCulloch, Eeq. 
Wm. Shaw, Esq.

R. T. RILEY, Esq.
W. R. Allan, Esq.
Hume Blake, Esq.
M. Bull, E»q.
Major-General John W. Carson

B. B. Cronyn, Esq.
G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F.»W. S. CRISPO, Superintendent of Branches and

> Chief Inspector
London, Etig., Blanches, 6 Princes Street, E.C., and 

West End Branch, Haymarket, S.W.
-pHE Bank, having over 315 Branches in Canada, extend- 
1 ing from Halifax tq* Prince Rupert, oilers excellent - 

facilities for the transaction of every description of 
Banking bueiness. 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 parte 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.

f

I

e

the Home Bank <- *

ORIGINAL
CHARTER
1854 j ■throughout CanadaBranche» and

BBAScaea in reeesre
Head Office—Sit Kin# Street West—Toronto Branch 

71 Church Street I Cor. Bloor West and Bathurst
Cor Queen West and Bathurst W Broadview Ave.,Cor. Wilton Ave.
Cor Queen Bast and Ontario Dundaa St.. Cor. HiRh Park Ave.

I» Y nn> street Subway. Cor. A (core Ave.
Oil Y ones Street. North Toronto. Cor. BdUnton Ave. •I :

:t
'e *

i
-

or
HE.

t
h OTTAWABANKÛ

!$
DIVIDEND No. 99

Nqtice la hereby «Iven that a dividend of Three per 
the rate of Twelve per cent., per annum upon the paid up capital 
el thie Bank, has thle day bken declared 1er the current three menthe, 
and that the said dividend will be payable at the Bank and Its branches 
en and after Thursday, the First day of June. ISIS, to shareholders 
of record at the close of busiaese

By Order of the Beard

* it., holes ath
L
d
d
IS on the ISth of May nestd
d

OBO. BURN.
General Manaeeri-

Ottawa. Ont..
April 17th. me.IS I IS

1w
at

"
*

;
THE M0HETASY TIMES a *7May ig, 1916.

-,

■ :

I

• ii

:

w
 CL

. Q



f

Volume 56.MONETARY TIMESTHE18
* April 1S«h, IW.

.............. In»*
............... 21.419,631

............ «e/'iia»»
............... 14.926.151

[.i.nidun Serenlics («> • 
Canada Secariltes (a) 
Ne*. York Severities (j) 
Other Severities («) •

rf
\

.#

$94.9». 159

The following tigures hâve been summarized by 1 ke 
Monetary Times from the various documents tabled in the 
House " of Commons, Ottawa, last w eek :

There -Ut be earned in reapept of ^ontraetor,' Account* 
and Capital Payment». Secnntie» and Proceed* of 
Securiue, from Trn»t Account» approaimately

$99.919.359

, Qrnmd Tnn*
Interest payment» on $193^51,in» U-v; 
Estimated to»» in operation M..un»is D11 
exceptional expenditure» on Mounain 01 

and providine necessary facilities 
for one year . PNH _

Los» ie operation. Branch Line», oae 
Miscellaneous c arrest tipenditure ^
5a Refrigerator car» at $4^»

I4p)|l.jf9Guaranteed Securities
Dvsi firing .............
Provincial ..........

Vaguaraateed Secyities .... 
Proceed» of Securities *•••'.

$3»«43.324
... i6.tnn.nt*

* 7Xo6AH.ee —*(
for year.... 

a for malhteaanee 
operation of line

.... 43.407.990
f

y $99X39.339

1

tSSSiS. SSpRHESl

«ill be Inrgely able to extend

$Io,J7*A44-*>

*
of Fended Debt

(j) It la expected that the company
‘“V.)’1 oZ*, VbUg.’tm”, tr', ”'of jnne jmjh. ,9.5. bnt aggregate amoont 

la approximately the same at of April tjth, 1916, with the excepdfn of 
Inna» which are bronght np to date.

59.376 Ah»

1
*l*e
*umed

Mountaine»t on $S5.‘7o.72ooo
by the Dominion Gorerament

The intereii payment» include 
Division 3 per cent bond» to be a* 
namely, $tA5S.nt«o perf

$«3.770.796
t7.jox.soo

Total xeenritie» i»»ned ax above.............
Imperial Rolling Stock Company bond»............ ..

.. Sl64A96«o7 
• ■ »9?.*»9.J9*

Total proceeds received free sale of $^91,351,104 bond». 
Total espeaditure» oa construetioa *H..................................

ifei-ml
$401.173.296

Less issued on lode of milenge and eguipment 
Issued on terminals, elevators, expreis.

telegraph and subsidiary rompante».. S40.t3M14.99
■ rtildW

$12,430 A*.Over expenditures

Oran* Trunk PanHte Issued ou land grant, etc.. .........
3 per cent, income convertible D.S.Grand Trank * 

Grand (Trunk facile Branch 
Liues.

- $ *.754.7*4 *
TotaL 

$2*1,'I*.** 
» 93**5*. IQ4

, raffck’
C Authoiiied ...............................................$»e6»9n*Ano

Par vaine, issued aud outstauding. 179.f6x.100
Net proceeds I............................. '"’’f

\ Interest payable 1916 ...........  $.f7*A67
Interest payable 1917 .................... f- Tvz’°^
Total" interest payable 1916-17 ..... '*A4*.7$i

r...»;.. Northern Railway System) 
securities guaranteed by the j- 

following governments
Dominion -----
Ontario ..........
Manitoba 
Saskatchewan 
Alberta ......
British Columbia 
Vngnaraateed securities 

*
Grand total .....................

Equipment securities outstanding April ijth. 1916

$3*4,3'6.534Total issued on milenge had equipment.....................................
Mileage (mtiedteg JH mile* leased) ........................................
Total issue per mile exclusive leased hues...................... •••• *
Total issue per aile iucludmg 5 per cuat. income stock..
Total fcxrd charges exclusive of subsidiary companies and

land seenrities t............ ...................................................................* 11,9*0,0»
Fixed charges per mile .............................. -..................................... . ''J* .

The Dominion and British Columbia governments have undertaken 
to pay interest oa securities for s and 3 years after Hoes arc m operation . 
to extept of $4.514.307. which temporarily reduces total hxed charges oa 
mileage to to $6x74.55* and to $*4* per mile.

I 9X63
J1.7H
>5.V«5,7*9x475JW.76® 

536,7*0 
1X77 A* i,X»4Xf*I"

Authorised or 
gnsraateed.

.. $104.740.56*
Total issued. 

$104A*3.*47 
7.659X97 
,5.501X65
14,7*1.5.6
•6X6». 1*1 
39X53.113 

I47.129.td5

7f
Canadian Northern Guaranteed Soeurttloo.

Government guaranteed securities of the Canadian North
ern Railway system, interest on which is payable by the gov- 

concerned under present conditions ; based on

- 25.665.339

. »1,744.350
- 47*975*®°®
. 196,847.565

:$ ernments
securitifs outstanding April 15th, tgi6.$356.770,796. 5 A i.4 A. 742

Account
OutstandingI Interest$*7*jo**5oo Dominion guarantee—

Canadian Northern Railway 4 P*r cent Do
minion guaranteed debenture stock, first
six half-yearly payments ...................................

Canadian Northern Ontario Railway 3H per 
cent, debenture stock,* first four half- 
yearly payments after opening for traSe. 35*770,000.00

Canadian Northern securities- Expectations.

.Amounts expected to be realized from Canadian Northern 
Railway securities available, -December, 1913. a®d December, 
1915:—
Guaranteed seeurities 
Other securities

Total ...........

$44X66A* 66 $1.794.666.6*

■
• .«51x50. OS

1 f $,X4*AH.«6December. 1913. December. 191 $> Decrease. 
$56x66x71 

46x00.116
Guaranteed by Province of British Columbia—

Canadian Northern Parité Railway 4 per
cent, guaranteed debenture stock...............

Canadian Northern Pacifie Railway .S per
rent, terminal debenture stock....................

Canadian Northern Facile Railway «N per 
rent, branch lines stock ..................................

First three years of operation after completion.

$ 5.439.04»
4,9*6,65*

1.2..Ï.! $41X<>S."7 
........1-4 5*X“*.7*> $•0X99X97-59 $ «19X99-*

3*7Ajom

l
$IOX*5.7M^.4 $95,6'IA09 8,614,000.00P 24e.s60.-l5.339.1«7-54The "Other Securities- wet* -to a large extent disposed of and the 

proceeds actually oa hand oa pat December. 191». The depreciation 0I 
■Other Securities" is therefore W<« than ou "Guaranteed Securities" which 
have an been dealt with subsequent to the declaration of war.

à é*. $4.$«4*5^N

i
T

H
procure, the raw materials : we have the power facilities; 
and we have at least some slight advantage in the matter of 
transportation arrangements. The supply of labor présents 
some problems, but these can be overcome. The question 
of natural resources is intimately associated with that ot 
manufacturing, and increased attention is being paid to this 
subject."

----------------------

An instructive pamphlet on Canada’s large fire w*s** 
has been issued by the London and Lancashire Fire Ins 
ance Company, Limited. Toronto: The pamphlet asks, 
pays? and then shows that every man. woman and chu 
Canada has to help pay the price of national carelessness

CANADIAN MANUFACTURERS AND HOME MARKET

Competition with foreign g >^ds has shown conclusively 
that the domestic manufacturer must produce an article that 
is up to the standard in quality, must deliver if at the time 
specified, and must also meet the price. If he can do all 
these things there is no Reason whv he should not have a 
practical monopoly of the home market, said President G. N. 
Jackson, of the Winnipeg board of trade, in his recent 
address. “Millions of dollars' worth <Tf goods that are now- 
brought into the West cduld• he manufactured in this part 
of the country, and it is to me a matter op surprise that we 
should have continued to itrjport th. r* We have, or can

:

»3

Statistics of Railroad Finance

: I
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THE
Tùe Sterling Bank I
____________ of Canada r | Merchants’ Bank

OF CANADA
la all the things that make the hank of extra value 
to you—in ideas, in advice, in business experience— 
you will find the Sterling Bank in an advanced posi
tion. This extra-value servii eis broad in its scope, 
and is willingly proffered to every client opening an 
account with this institution.

ESTABLISHED IN 1864 I
Capital Paid-up 
Reserve Funds

Head Office, MONTREAL
Board of Director»

$7,000,000
7,245,140

King and Bay Streets, Toronto 1
Si* H MONTAGU ALLAN. President
K. W. BLACKWBLL. Vice-President .

THOMAS LONG ANDKBW A. ALLAN P. HOWARD WILSON 
ALEX BARNET C. C. BALLANTYNB PARUL’HAR ROBERTSON 
P. ORR LEWIS A. 4. DAW BS OBO. L. CAINS

ALFRED B. EVANS

B. P. HBBDBN. General Manager 
T. B. MBRRBTT. Supt. of Breeches and Chief I

OBO. MUNRO. Western Superintendent 
J. 4. GALLOWAY. Superintendent of Alberts ~

ftTHE ONTARIO LOAN 
& DEBENTURE CO.

• \

». W. A. MBLDRUM 
C. B. BARTHS 
P. X. HAHN

A. C. PATERSON 
J. B. DONN8LLY

I

CanadaLONDON
CAPITAL and Undivided Profit* $3,880,006

SHORT TERM (6 YEARS) 
DEBENTURES 

yieLd INVESTORS
ASSETS OVER S8.O9O.OOO

Incorporated 1670 BRANCHES AND AGENCIES
*QUEBEC

5151 treat. Hand OfBee : St 4
IMS St. Catherine St. a 

St. Catherine St. W. 
St. Denis St.
1SS0 St. Lawrence Bhrrd.

Shawville

Helene neuve Sts. A«atha dee
Napiemlle

IMS St. Lawrence Blvrd Quebec
• St. Sauveur St. derite

St. define
«71 Centre St.

Vaudrwull
Vermin

Quyon
Cheteauauay Baa. Rigaud

ONTARIO.1 t
A. M. SMART, MJOHN McCLARY. President anager

Oalt '
LynAlrinstan

Athens
Belleville
Berlin

Marhdale Tara
ThaaMsville

Mild may 
Mitchell

Thoreld I TilburyGore Bap 
Oranton

Hamilton

Hanover

1
Twuate 
1 Part i St 
“ Dundee St.
" Dupant nag 

Christie Sts. 
Walherten 
Walfierville 
WaMaeehurg 
Watford 
West Lhrne 
Westport 
Wheatley 
Witliametewn

1
Brampton N

Bast Bad Oakville 
Orillia 
Ottawa 
Owen Sound

its

Chats worth 
Chemley Ingersoll

Kincardine
Kingston Perth

Delta
Bgaerille
Elgin
Blora
Pinch I Ford 
Part Wttllnir.

Uttle Current Sarnia
Stretford

London Beat St. B
MANITOBA

Oak Lake 
Portage la Prairie 
Russell

SASKATCHEWAN
Limerick 
Maple Creek 
Melville 
Mooee Jgw
Da bow

ALBERTA
Lethbridge ' 
Lorraine

“ Alberta Av. Mannrille 
“ Athabasca Av. Medicine Hat 
*' Namayo Av. Munson 

Ofietoha 
Olds 
Ponoha 
Red Deer 
Rimbey

BRITISH COLUMBIA
New Westminster Sidney 
Oak Bay

BRUNSWICK
St. John

Brandon
COrberry 
Glad, ton

Morris
Napinka
N AvHertncy

Antler
Areola
Battleford
Camduff

JOamsborouel. 
Gull Lake 
Humboldt 
Klebey

ymty 
White wood

RummyBdeertonAcme

S tattler

v ToSeldCarstairsH 
Castor I Cheerio BdeoO 
Coronation*
Days land 
Delbumr

Vee re ville 
Vâtiog 
Wain wright 
Wetaskiirin

Hughendne 
Hlay I Klllam

Loduc '

VictoriaChilliwack
N

Hastings St.
NOVA SCOTIA

Halifax

SUB-AOBNCIBS—Ontario—Bench villa. Calabogle. Prankville. Lew- 
don South. Lyndhurat. Muirkirk. Newington, Price Island Manitoba — 
Austin. Oriswold. Lauder. Sidney— Albania— Botha.Caar.

New Tone Aoencr—«1 end M Well Street i.
Baweeae in OnsAT Barraia—The London Joint Stock. Bank. Limited 

Tonoom Baaucmbs—A. B. PATTERSON. Manager

NEW

Insurance
and

Financial
Printing

The Job Department of The Monetary 
Times of Canada will be glad to furnish 
estimates on all kinds of Printing, such 
as Annual Reports, Prospectuses, Invest
ment Lists, Descriptive Pamphlets, Ac.

Our city traveller will be pleased to 
confer with you, and furnish estimates.

Telephone M. 7404

Job Department
Monetary Times of Canada

62 Church Street Toronto

tV

. ?

I

I

1
■

h

D

»

\
56

m

OÙ

T

u r*

1;
of
ts
DD
of
ii$

ste
IT-
ho
in

: :
 : :

 h



4
VoJurrte 56...."

monetary timesTHE

m ' ■

20
Jr Britain's permanent-war loans werea total pf $2,545,000,000. 

as follows:—FORTY-FOUR BILLIONS FOR WAR

About Halt Has Been Raised ijy Loans and tbe Remainder 
by Taxation, Te$i(»r$ry Financing, and 

Other Expedients

War loan 3>i%, November, 1914........ $1,750,000,000
War loan 4)-»%. July. ‘9‘5 .................... 2,925,0004100
Anglo French loan«5%, October. 1915 250.000.000

$4,925,000,000Toul
France had issued up to the* spring of 1^16 a single popu

lar loan which yielded $3,000,000,000. It had sold ten-year 
national defence bonds from time to time, and had assumed 
responsibility for one-half the Anglo-French loan m the United 
Sûtes. The balance of its war cost was met by means of 
advances from the Bank of France, loins by Great Britain, 
sales of short-term bons and obligations at home and treasury

France’s permanent war loans

War loans of great magnitude have been negotiated ; those 
of a permanent character made by the five principal govern
ment engaged in European hostilities reached a total of 

* more than $24,000,000,000 beiwècn August 1, 1914, and May 
Loans made by the Entente Allies have been $12,- 

Germany and Atistro-Hungary have borrowed 
the sum of $ 11,700,000,00».

The aggregate amount, lafge as it is, has financed little 
more than one-half of the expenditure of the chief belliger
ents, $20,000,000,000 havidgfbegn obtained, beyond the pro
ceeds of the war loans, by means of temporary financing, 
taxation, issuance of paper money 
according to the authoritative information gathered by the 
Mechanics and Metals National Bank, of New York City. 
Thus, at the same time that formal war loans offered to 
the people have gone beyond 
before, the money market I hi
surpassing all precedent, and resources of the centr 
of each of the nations have been drawn upon to 
degree.

1, 1916c
400,000,000.

notes abroad, and by taxes, 
were as follows :—

National loan $%, November, 19*5 ••• $3.026,000,000 
National defence ten-year 5%. January-

Uecember, 1915 ........
National Menas ten-year 5 *>» March,

April. May. 1916 (estimated) ....
Anglo-French loan 5%, October, 191$

Total .......................... .......................

and other expedients.
..." 1,400,000,000/

500,000,000
250,000,009any credit operations known 

: been resorted tp on a scale 
A banks

V-**
$5.176,000,000

Ftueela'e Billions.
Loans of a permanent character have been issued by 

Russia to an amount of nearly $2,500,000,000. War costs 
beyond that sum have been defrayed out of the proceeds of 
advances made by Great Britain and France, out of the sale 
of a large quantity of short-term treasupr bills, out of bank 
loans, paper money issues and tax levies. Russia’s perm
anent war lota* were as follows :—

-

far ljias been accomplished easily 
and without violently affecting rates in the money markets. 
Means to regulate these markets have been found, both in 
the issuance of paper money and in the elimination of all 
industrial financing which might be competitive of the gov
ernment loans. Expedients involving paper money issues 
have suggested inevitably a greater or less debasement of 
the currency of some of the countries, although the degree 
of this debasement is not tp be judged, inasmuch as the 
leading banks of the wafting nations, except England, are 

for the period of the War redeeming their notes in gold.

The financing thus

V

$ 257.500.000 
257.500,000 
310,000,000 , 
105,000,000 
$15,000,000 
515,000,000 
515,000,000

War loan, 5%, October, 1914 . •
War logn, $%, February, 1915 T 
Exchequer bonds, 4%, March, '1915 ••
Currency loan, April, 19*5 ....................

' War loan, 554%, May, 1915............
War loan. sK%. November, 1915 •’-----
War loan, $%%, April, 1916

Total

v not
14-

At London, Paris ami Bffiin, advances from the money 
market and banks are Wavy all the time. The occasional 
large permanent loans h*ve kept the totals from rising to 
such excessive heights a* to dislocate the machinery of the 
markets, and have at the same time checked a too-rapid 
currency and banking hifiatuxv In April, 1916, there were 
outstanding in Great Britain !$500,000,000 “currency notes 
which did not exist before tH war At the same time there 
were in circulation in France $3,000,000,000 Bank of France 
notes, as compared with 50,000,000 in July, 1914* 1°
Germany there were in circulation $1,600,000,000 notes of 
the Reichsbank. against $1.000.000.000 in July, 19U

loans made by the chief belligerents

;..... $2,475,000,000

Italy’s permanent loans up to the spring of 1916 mat 
more than $ 1,000,000,000, and further war costs were de
frayed out of advances made by the Bank of Italy and by 
smaller Italian banks, out of loans made by England, out of 
the sale of special treasury bills, out of notes sold in the 
United States, and out of taxes. Italy’s permanent war loans 
were as follows :—

National loan, 4*%. December, 1914 $ 200,000,000
War leas, 4X%. July, 1915 ...............
Twenty-five year $s (approximately) ..

Total ................................................

The permanent war 
between August, 1914. ftid May, 1916, were: 200,000,000

800,000.000
I $ 4,925.000,000 

5,176,000,000 
2,475.000,000

Great Britain -----
France .................. »
Russia ................ .

$1,200,0004*»1
_ j-Term Li

By reason of four loans issued since the war began, 
Germany has increased its permanent debt $9,100,000,000. 
Treasury bills sold at home, the facilities of the Reichsbank, 
and taxation, have financed war expenditure beyond that 
total. Increase in Germany’s permanent indebtedness has 
been greater than that of any other belligerent nation, tor 
the reason that, unlike the others, it has sought to cover the 
bulk of its war expenditure directly out of long-term loans. 
Germany’s permanent war loans were as follows :—

Imperial loan, $%, September, 1914 — $1,120,000,000
Imperial loan, $%, March, 191$ ........ 2,265,000,000
Imperial loan, $%, September/ 191$ ... 3,040,000,000
Imperial loan, 5%, March, 1916 2,678,000,000

........ $12,5764100,000Entente Allies H-H..........

I ........ $ 9,103,000,000
........ 2,674.000,000

Germany ............ ------------------
-» Austria-Hungary

Central Alliance
§. I ! j

Total fiye nations

•HI
$11,777,000,000

lI
I' $24,353.000,000

li Crest Britain and Fi
*

*
Great Britain, up to May, 1916, had issued two loans 

for public subscription, which yielded $4.675.000,000. It had 
also shared with France in an Anglo-French loan of $$00,- 
000.000 offered in the United Sûtes The balance of its war 
financing up to that time had been* accomplished by means 
of treasury bills offered in the money market, sale of short
term exchequer bonds, advances by the Bank of England, and 
increased taxes. Great Britain, more than any of the other 
powers, is endeavouring to make the war “pay its way.” 
It is raising more than li.soo.uoo.oro a vear by taxation, and 
its total revenue for the fiscal year ending March 31, *ih«7. 
has been estimated by the chancellor of the exchequer at

1 $9,103.000,000

Austria-Hungary’s national debt has been increased. b>
* loans of a formal character since the outbreak'of the war. 

the extent of $2,675,000,000. The balance of its wa[ f.xp<‘u' 
ditures have been cared1 for by the sale of treasury bills, oy 
means of special advances from the Austro-Hungarian B»nK- 

> by loans from German bankers, and by taxes. A fourth war

Total
I
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CAPITAL,:
Rest ... $750,000.Paid-up ... $1,000,00a

DIRECTORS'
Sib HBRBBRT S. HOLT. Pmidaa*

>U- A. J. BROWN. K.C.. Vice-President
B. L PSAAS 
Jabbs
r. w-------
Hon W7B. Rom

:ar O. H. Doooak
F.P Jobs» 
Wb Molaok

Sir W. M Aitbbm. H P. 
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Fatbits
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ed MObo CavibhiulOf A. Haw 

Stvabt Stbatwt
C. B. Nbill 
Huob Patob

V. J. HUGHES. O entra l Manager

142 Notre Dame Street West, Montreal

c. A.
Hoe. N. Cubby 
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will.Chaptered Trust and Executor 
Company

SOONER OR LATER you will be making a 
Are you providing for the care and management of 

in the modern way by naming a TrustThe TSUe aM Treat

Is authorised to act as Administrator, Receiver, Executor, 
Liquidator, etc., without giving security.
An estimate of the Company's charges for acting in any Trustee 
Capacitv trill be gtadly given. Enquiries solicited.

1 youtestate 
Company as Executor of your will ?

by Send for our booklet, “ I give, devise and bequeath.”>sts
of /

The Union Trust Co., Limitedtale of
ask B. P. B. Johnston, K C-. PretUan* Hon. W. A. Chariton. W J Obba 

Hod Harmhall. Véea-PreeUtnte Ooc. H. Hass. W. K. Oeorge. W. R. Hobos.
------- ---- R. Wade. Jacob Kohler. A. McPherson, a H Hi

’aerating Director.

Chartered Trust and Executor Company
. Traders Bank Building:

TORONTO
! VMtirK. MSS.

■B6ISA. naah. 
■ARMS, Kb*.

HENRY P. OOODBRHAM. President i • 
J. M. HcWHINNBV. Oen. M*r.

Toronto

t
the royal trust company5% DEBENTURES 5% bx sc evens aho tsiirin

HEAD OFFICE, "ONTREAL
rgw •

For a limited time we trill issue debeeturea bearing 6% interest 
payable half-yearly

sere Capital Fatty Pmté • U,***■"*de- tf=The DominiI by »
board op directors

R. B. Aaooe 
A. Bauboabtbb
A. D. Bbaiwiwaitb
B. J. Cmabbbbub 
H. R. Dbubbobo
C. B. Ooanoa ______ __
Hob. Sib Lobbb Oooib, K.C.M.O.
B. B. Oi
C. R. Hl__ _
Sir W. C. Macoo 
Hon. R. Macsay

Loan SHAOoanaaet. K.C.V.O. .
Sir PBBOeillC»WlLLIABB-TAtUOB.U..D.

Manager

it of WiIS
P. M. HOLLAND, Oen.HOR. A R. STRATTON. Prilldsatthe

a ans
Sib H. Mobyaoo Allab. C.V.O.. 

Vtce-Premdant
tThe Canada Standard Loan Co.

$100 BONDS toSUBD
Toronto Branch

Bank of Montreal Bldg.,
IALD

STB.vouée arm
A BRUCE L. SMITH.

A. B. Holy4
'. «81J. C. KYLB.gsn.
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THE FIDELITY TRUST CO.
.. WINNIPEG

HEAD OFFICE
Union Trust Building ..

CAPITA!*
CHAS. M. SIMPSON, President and UaaMing Dire<

W. L. PARRISH. M.P.P.. t*y8 INVESTED

Westminster Trust Company
Hwd Offloe New Westminster. BC

ACTS AS

Executors, Trustees, Liquidators and Assignees
J- J- JONBS. Managing Director J. A. BBNNI8. Secreterr-Treaeurer

Money to Loan
We loan money upon the Security of Fifit Mortgage 
on City Revenue Producing Property, or on improved 
Ontario Farms, at 6% per cent. ; j-Ô»

TUB
TORONTO GENERAL TRUSTS

CORPORATION
• HON. FBÀTHBRSTON OSLBR. K.C.. PaBsiDCBt 

Hoe. J. J. Pet. K C.. Vice-Free. HAbiltob Cabaola. K.C., LL.D.. Vice-Free.
Ornerai Manager W. O. Watson. Asst. General Manager 

OTTAWA WINNIPEG SASKATOON VANCOUVERTORONTO
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loan was in the rourse ol subscription 
permanent war loans were its follows:—

FALL WHEAT WEATHERS WINTERin May, 1916. The
- f-'

Austrian loan, $>%, November, 1914 8 445,000,000 
Austrian loan, $H%, June, 1915 '552,000,000
Austrian loan, 5>4%, November, 1915 800,000^00
Hungarian loan, 6%, November, 1914.. 243,750,000
Hungarian loan, 6%; June, 1915 ........ 233,500,000»

"•Hungarian loan, November, 1915 400,000,000

Only Small Perceetagç Killed — General Standing el
Crops

Canada’s first 1916 crop report issued by the census and * 
statistics office states that owing to the heavy fall of snow 
during March, which protected the young plants from the 
spring frosts, the fall wheat is reported as being in exception
ally good condition at the end of April. In Ontario, where 
8»,6oo acres were sown, as estimated last fall, not more than 
5.6 per cent is reported as winter killed, and in Alberta, with 
260,500 acres estimated as sown, the proportion winter .killed 
is placed at 4.9 per cent. These proportions are lower than 
in any previous year, on record, for these provinces. In 1914 
the percentage winter killed was 19 in Ontario and 15.6 in 
Alberta, while last year it was 6.8 in Ontario and 6.2 in 
Alberta. The area winter killed this year was 45.800 acres in 
Ontario and 12,800 acres in Alberta a^ against 71,- 

in Ontario, and 14.300 acres in Alberta 
The area of fall wheat to be harvested

i

12,674,250,000Total

Belgium’s war cost hadibéeh defrayed for the most part 
by Great Britain and Fraàce. No formal loans have been

bo service to the Belgian 
Save for a small strip of

Belgium, Benia, Turkey

been of ti
Belgiwm.

issued, and taxes have 
arms, for the reason that 
territory, is in the hands of Geitpan forces.

Servia has been financed by t îe Entente Allies. No loans 
have been issued, and #the. tax < ollections yielded an m-ig- 
nificant proportion of the cost of- - hat country’s warfare.

Turkey has issued notes ' n ch were taken at home and 
iti Germany, and to a small extent in neutral countries of 
Europe, like Switzerland. ; Its war expenditure has been 
financed in large .measure from Germany.

Bulgaria has been financed chiefly from Germany, by
collections and small loans 

the payment for war.

i! 000 acres 
last year.
this year is placed at 774.8oo acres in Ontario, 247,700 acres 
in Alberta, 9,400 acres in Manitoba, 4,100 acres in Saskatche
wan, and 6,200 acres in British Columbia, being a total for 
the Dominion of 1,042,20e acres as against 1,208,700 acres in 
1915 and 973.300 acres in 1914.

:

ial advances.- Tax 
arso contributed to

means of spec 
at home haveti

General Condition la Li
The general condition of the crops at the end of April, 

which measured by the standard of too as representing a full 
crop, is 89 in Ontario, as compared with 93 last year and 78 
in Alberta as compared with 83. For Ontario the figure was 
only surpassed last year and in 191a The condition for the 
whole of Canada on April 30th was 88. which converted into 
a standard of 100 as representing the average condition at 
the same period for the seven years 1909 to 1915 indicated a 
condition of 108 or an anticipated yield per acre of 8 per cent, 
in excess 6f the seven years’ average, provided that condi
tions between now and harvest time are not abnormal.

The proportion of hay and clover meadows winter killed 
proved to be unusually small, being only 3.5 per cent, for all 
Canada as compared with 10 per cent, last year, 14 per cent, 
in 1914, and 22 per cent, in 1913. The average condition 
was 92 per cent, of the standard or full crop as compared 
with 91 per cent, last year, 86.7 per cent, in 1914, 89.6 per 
cent, in 1913. and 74.6 per cent, in 191a.

Program of Bpring Beading.
It is as yet too soon to report on the Maritime Provinces. 

The spring is late, and the general conditions in Quebec and 
Ontario are not favorable for early planting. Last year, on 
April 30th. it was estimated that 63 per cent, of the planting 
was completed as against 27 per cent, this year. Of spring 
wheat this year 1.8 per cent, of the estimated acreage was 
sown in Quebec, 4.3 per cent, in Ontario, and from 26 to 80 
per cent- in the middle west, being 26 per cent, in Manitoba. 
36 per cent, in Saskatchewan, and 80 per cent, in Alberta. In 
191$ not more than 8 per cent, of the acreage under wheat re
mained to be sown after May 1st. The quantities of oats and 
barley sown at this date are also relatively small.

LIFE INSURANCE IN BASKATCNEWAN
1■

The statement of prerilium j income, and claims -paid by 
the various life insurance companies doing business in Sas
katchewan during the year 1415 has been compiled by Mr. 
A. E. Fisher, superintendent of insurance. The result shows 

' that there was an increase of ibout 890,000 in premium in
come over the year 1914, wbjl: the increase' in claims paid 
is about 81 ro.ooo. The.figure* for 1914 arc: premium in
come, 82.118.078; claims paid, 8224.086. For 191$: premium 
income. 82,309,859; claim» paid, 8334,659 The company’s 
results are as foliotes :—•

! H

n ]. ClaimsPremium
income. paid.Name of company.

British Columbia Assurance Chmpuny.. 8 16.438
Canada Life Assurance Cdmppny 
Continental Life Insurance 
Confederation Life AssurancejCompany
Crown Life Assurance Coyngmiy ..........
Capital Life Assurance Company..........
Dominion Life Assurance Cpmpany...
Equitable Life Assurance- Soroety..........
Excelsior Life .Insurance Contpany-----
Great-West Life Assurance Çompany..
Gresham Life Assurance Çoe 
Imperial Life Assurance Cor 
London and Lancashire! Lite 

Company
London Life Assurance Ubgnbany......
Mutual Life Insurance < ompapy, of New

York .......... .... ■
Monarch Life Insurance Company........ .
Mutual Life Assurance ; Company of

Canada . ........ ....
Manufacturers" Life Ipsurxnde Company 
Metropolitan" Life Insurance Company.|
National Life Insurance Company.......... 29.595
North American Life Insurance Com

pany............. ...............  4.................... ..
Northern Life Assurance Company .....
New York Life Insurance Cbmpany....

^ Prudential ' Insurance -Company of
■ America...............L. .1 jITT...............
r Phoenix Assurance Company .. ...........

Royal Insurance Company j....................
Standard Life Assurance Company__

-
8 4,162

198.654
4.179

196,267
22.255
6,314

$3.496
24.47$
70,131
dun

44.000
3,000

40.012
4.500

p«*y ..

7.0$$
11.210
22.315
45.77$

I-
m

2.59$
81.681

tpanv
ipanv.....
Insurance

4.993

35.875 , 16,000
54,056 8.929

23.962 
38,09$

1,147
1,000

10.500
8.370

20,713
10.400

170,124
153.116
111.789

. The head office of the Joliette Steel Company, Limited, 
will in future be at Joliette, Que., instead of at Montreal.

A bill is before the Nova Scotia legislature affecting the 
registering and transferring of securities of Nova Scotia 
companies. In the case of companies incorporated here, 
whose shares are dealt in elsewhere, it was considered that 
it might be found inconvenient for holders to transfer their 
securities w hen no transfer .«office is conducted in this pro
vince. Hence, every company incorporated by the legislature 
of Nova Scotia will be asked to keep in this province a 
register on which securities issued by the company may be 
registered, and on which such securities may be deemed to 
be part of the principal register. Besides the matter of con
venience. there might be a question as to the collecting of 
provincial succession duties where the registry is not in this 
province, and this legislation is in order to make sure that 
the province shall get its whole share of the succession 
duties. ,

6.868
2,000
4,009

102,465
21,6m
70,108

6,06227.744 
$.771 
3.363

I _ . 7,660
Sun Life Assurance Company of Canada. 174.676 
Sovereign Life Assurance Company.... 38,80$
La Sauvegarde Life Insurance Company ■ 
Saskatchewan Life Insurente Company 
W estern Empire Life AssiXraace Company

49.136
1,000

810■
33.000
24,549 1,000

82.309.859 8334.659
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T CANADA PERMANENT
MORTGAGE CORPORATION

Terente

The Hamilton Provident and 
Loan Societyel Toronto Street

Capital Subscribed 
/ Capital Paid-op

Reoorre and Surplus Funds .. 1,014,032.60
«,874,406.60

62,000,000.00
1,300,000.00

ISU.
w. o.T.. First Vice-President— W. O. Hattheweid * President—O. W. I 

I Manners- R 8.
Vice- 

Joint Oeeetel Hudson. Joke Hi>W Total Assets
I»

rsH ■ bhmh.........DEBENTURES .ri Ï155 £
this Society are a legal

B- *.Hesrrre Fend < >re ■ a Is ...
half-yearly, 
investment for Trust Funds.

Head OBee, King
OB» RUTHERFORD.

in DEPOSITS
th The Corporation Is s Lc|tl _ . ______ w_________________ _ _r_

facility is afforded Depositor» Deposits may be made and withdrawn

Is credited and compounded twice a year.

cd
HAMILTON. Out
D. M. CAMERON.

in
i|4
in
in
in 5i1.-

rta
1 The most important document a person of large or aiAall 

means is called on to prepare is hie
ed

Short-term Debentures
bearing remunerative half-yearly interest are issued by

THE HURON & ERIE MORTGAGE 
CORPORATION

Incorporated 1864.

Total of Paid-up Capital and Reserve, over 
Five Million Dollars

-es

LAST WILL AND TESTAMENTie-
for
in It means the happiness and welfare of those most dear. 

Ask for Booklet i “ Make Your Wilt ” <
/ CAPITAL, ISSUED AND SUBSCRIBED ...$1,171,700.00

8a0.236.00PAID-UP CAPITAL AND RESERVE

The Imperial Canadian Trust Co.78

ns
the Executor, Administrator, Assignee, Trustee, Etc.

HEAD OFFICE : WINNIPEG, CAN.
BRARCHBS : SASKATOON.. RBOINA. BDMONTON. CALOABY, 

VANCOUVER ARD VICTORIA

«to
HEAD OFFICES

T. O. MBRBDITH, K.C..

LONDON, CANADA
HU HR CRONYR.

—It
1 1 4et. <
di-

led t■an Ni sr J0L:nt. s
ion -- OVBR 200 Corporations, 

^ Societies, Trustees and 
Individuals have found our 
Debentures an attractive 
investment. Terms one to 
five years.

red PROPERTY OWNERS
Details connected with the management of your Real 
Estate are carefully handled bv this Company. Our 
Real Estate Department is fully equipped for this 
service. Members of Overseas Battalions may con
fidently leave their affairs in our hands.

We invite enquiries shout our service.
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X •Murray’s Interest Tables
show the interest due 00 all your investment». !

Tables range from 2\% to 8% from 1 dav 
to 868 on sums from $1.00 to $10,000

THE DOMINION SAVINGS 
AND INVESTMENT SOCIETY
Interest at 4 per cent, payable half yearly on Debentures

ted.
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NATHAN1BL HILLS.T. H PUNDOH B.C.. Y>- f IS INDISPENSABLE AS AN OFFICE TOOL- 
SAVES TIME — ABSOLUTELY CORRECT. 

Price glO OO 
Address orders to

— „ « .
TH I TORONTO MORTOAOB COMPANY 

Omss. HA IB Toronto-----------
it. BTHJw.ee

Total Anaats.

ce 1 
r be 
d to Reserve Fund.

B. W. MURRAYPresident. SIR WH. HORTIBBR CIARK^LL-D^. W.8.. K.C-

Debentures issued ta pay SV * Usai Investment for Trust Funds 
Deposits received at «tinterait withdrawable by chltes

con- '
r of ACCOUNTANT

Supreme Court of Ontario, Torontothis \
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AMERICA

<»4

MAISONNEUVE BONDHOLDERS TO WAIT

Montreal Catholic School Board Stales Position Regarding 
Interest Payments

bRITISH COLUMBIA AND SOUTH
. -j+-

Trade Openings Indicated b>
Influence is Bi

■I '«£
C om mi ssioncr—German 

ig Factor
11

j
“There need not be the slightest unrest on th* part of 

bondholders over our failure to pay the interest coupons of 
the defunct Maisonneuve school board $1,800,000 loan, ’ 
said Mr Justice Eugene Lafontaine, of the Superior Court, 
who is a member of the Montreal Catholic school board, in 
an interview with the Montreal Star. The interest coupons 
in question fell due on May is?, and considerable annoyance 
has been felt at the refusal of the Catholic board to honor 
them.

Given the requisite tran>pohatK>n facilities and provided 
British Columbia exporters can equal United States prices. 
British Columbia has a distinct market in salmon, lumber, 
apples, potatoes, coal, flour aid condensed milk in South 
America, states Commissioner H. G. White in the report ot 
his investigation under the auBpices of the provincial gov- 

, ernment. The first four have openings in Brazil, Uruguay, 
Argentin* and Panama of the first magnitude, while the latter 
could only find a sale on the Pacific coast.

Argentina-and Brazil, the tip leading republics m South 
America, are worth cultivating, more especially for their apple 
and potato trade, which it extensive. Chile is a large im
porter of salmon, milk and coal, and Ecuador and Colombia 
buy heavily of wheat flour froni the United States. Douglas 
fir is imported largely in Chile and Peru, and there is a 
fairly heavy consumption of coal to the same two countries.

r

The situation arises ov*r the recent wholesale annexa-, 
lions, ' whereby numerousr4ndependent school boards were 
foisted upon the Montréal central Catholic board by act * 
of the legislature. The Montreal central board is one of the 
strongest bodies of its kind in the country.
Till Statement le Prepared.

“In some cases the annexations came into effect with 
the promulgation of the law of annexation ; in other cates 
it was provided that annexation should not be effective Bill 
July 1 st next. In the latter instances the central board las 
not been placed in possession of the books and does not 
know how these others -stand financially. What the central 
board has done, therefore, is this : it has decided to wait 
till the books of all the newly annexed boards have been 
turned over, so that the board’s accountants will be ible to 
tell it just where it stands. The central board has decided to 
wait till that statement is prepared before determining upon 
ways and means of dealing with the situation.

“The central board’s revenue, between two and three 
million dollars, is considerable, but it is not sufficient to 
pav off all liabilities accruing with these recent annexations. 
The board has already the authorization to borrow $>»omv 
000, but is called upon to build three schools at a cost of 
at least $500,000. The board is further authorized to float 
a loan of $800,000, this being the ,old loan contemplated by 
Maisonneuve prior to annexation, but of this amount some 
$400,000 will have "to be spent in school buildings.

“The members of the Montreal Catholic school board 
regret that bondholders of issues made by the recently an
nexed boards will be put to some inconvenience."

Moot Hopeful of Exports
“The apple and potato trade has none of the obstacles 

"the other articles are faced with, and always providing the
there is a big business to be 

a big and prosperous popu-If, with
growers can compete in 
dflhe. Buenos Aires itse _ _
lation, is buying these commodities in increasingly large 
quantities. The business is * consignment one, and there 
is a certain amount of risk with regard to the shipment of 
such perishable merchandise ; jhut 1 regard this trade as the 
most hopeful of all British Columbia's exports, and consider, 
with an association deliberately organized to develop an ex
port trade all over South Aa|erica, there is unlimited scope 
for our growers. j; ''

"The second busroes4 of i importance is canned salmon, 
of which the, total import into South America amounts to half 
a million cases. As far as I could ascertain, British Columbia 
brands are. unknown, and none of our salmon has ever been 
sold there.-

h
1

Germans as Competitors.
“The German element all over South and Central America 

is strongly entrenched and bias been able to do British trade 
a deal of harm. They appear to have penetrated into every 
little township, to have intembn?ied. formed powerful colonies, 

- and now they are controlling ■ pertain daily papers in a desper
ate attempt to influence Latin-American opinion. In Costa 
Rica the president has a German adviser, and they 
have wormed their way by intermarriage, etc., into many 
government circles, and British consuls have given me mani
fold instances of German conspiracy since the war. They are 
a factor tp be reckoned with in South American trade.”

In a list of suggestiont lb cultivate trade relations Mr. 
White recommends that a federal trade commissioner be ap
pointed to the Pacific -coas* fif South America, or, failing that, 
honorary trade correspondant^, in Chile, Peru, Bolivia and 
Ecuador, as the trade commissioner at Buenos Aires cannot 
possibly do justice to the markets of the whole of South 
America.

Crente Temporary impression.
n being asked. Will not the delay in meeting the la

tere coupons create a bad impression ? Will it not preju
dicially affect future flqtations of bonds by organizations 
similar to vouf board : Mr. Justice Lafontaine said: Unfor
tunately, it will, but the impression and the effect will be 
but temporary. Financial men will readily understand tee 
situation in which the board has been placed. It is not a 
question of repudiating obligations at all. It is simply a 
matter of looking over the debris incident to the recent whole
sale onrush of annexations. The Montreal Catholic sc“. . 
board does not deny liability. It simply asks for a brie 
delay, in order to ascertain what means it will take to meet 
such liability."

seem to

I

Messrs. Goldman and Company, Toronto, in their lates 
circular, which they are sending to investors, furnish some 
interesting information as to the history, management an 
development of Ames, Holdefi, McCready, Limited, Montres

The interesting outing1 number of the agents’ bulletin 
of the Mutual Life Assurance Company of Canada says 0 
the subscription of the company to the Dominion w;ar loan,

“This investment will be bigmy 
remunerative for the company and at the same time be 
material assistance to the government. In contributing 
a government war loan patriotism and self-interest ®ee •

Canada continues her large fire losses, notwithstanding 
the efforts of many interests to reduce this drain upon __ 
resources. During March approximately $1,406.50° worm 
of created resources was consumed. < The usual causefurnaces, pipes and 

and cigarettes»

The government has appointed a commission to inves
tigate the handling and marketing of grain in Canada and 
to inquire intotfother features pf the grain trade, particularly 
the grading and weighing oL grain. shipment from country 
to elevators, financing, and shipment to lake and ocean ports. 
The commission will be > omposed of Dr. Robert Magill. 
chief commissioner ; W» Staples and J. P. Jones, members 
of the grain commission. |

The aggressive educational campaign of the Canadian * 
Forestry Association in t^ie cause of forest conservation has 
been supplemented by g new issue, called “A Matter of 
Opinion." The booklet is an attractive one, and strikes at 
the subject of forest-guarding from a unique angle. Seven y 
characters are introduce#—settler, camper, banker, railway 
man, power engineer, fitt ranger, and taxpayer, each telling 
his personal story of the need for living forests and the 
increasing menace of bu tried and wasted forests. The booklet 
makes easy reading, and a mass of information is packed 
into the 24 pages. Copies may be had free by addressing the 
association’*'office. Boo* Building. Ottawa.

h
which is now $825,000:

il namely, overheated and defective stovçs, 
chimnevs, defective wiring, dropped cigars 
and children with matches, were responsible for a large s 
of the loss. rI / *
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OFFICES

Through its offices in Canada and its representative in 
London. England, our administration keeps in close touch with 
conditions in a wide field of business activity.

V: ; TORONTO
18-22 Kihg Street East, 4 W. E. Rundle, General Manager. 

; J. C. Breckenridge, Assistant Manager.
George H. D. Lee. Estates Manager. 

MONTREAL
153 St. James Street. Percival Mol son. Manager. 

WINNIPEG
323 Main Street. D. H. Cooper, Manager. 

EDMONTON
10,072 Jasper Avenue. A. E. Scrase, Manager. 

SASKATOON
2nd Ave. and 20th St. J. D. Gunn. Manager. 

REGINA
Canada Life BuiUSng. W. G. Styles. Manager.

LONDON. ENGLAND. REPRESENTATIVE 
A. L Nunns. 28 Bishopsgate, London. E.Ç.
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WHERE CANADIAN NORTHERN SYSTEM STANDS *££%? ARtoSh'tta^riS “SS

I ------ pledged against them are contained in the total of out-
Shortage of $10 >00,00# in Expected Proceeds of Securities standing securities mentioned, there are temporary loans and

—Government, .. Per Intent tern S^T-Rtm to»,

l ------ l -, and current obligations is that since the outbreak of the war
Explaining the position èf the Canadian Northern Rail- it has not been possible, at least until very recently to sell

way Companf Sir Thomas 'White, finance minister, stated, long-date securities, and the financing which has had to be
iL the HousV of Commas last w&k, that for the fiscal year pursued by railway and other companies has consisted a
ended June last, the net earnings amounted to $6.000,000. pledging securities and issuing against them short-date notes
For the present fiscal year, which ends June 30th, 1916. the of one or two years maturity. The Canadian . lortheru Rad,
estimate, is about $9,000,000. That estimate is based upon way Company officials assume that they will be able to renew
actual earnings and expenditure to the end of March, which the short-date loans appearing m the statement or to procure
is the latest date at which the figures are available.# The new loans to take their places, but if do not receive 
Canadian Northern Railway Company have failed to Realize assistant» in respect of their current obligation^ hey will 
within $10,500,000 of the amount which they expected to not be able to carry through the year, 
realize upon the guaranteed and other securities .which they 
had in 1914, when legislation was passed by parliament 
granting the guarantee of $45,000,000. The fixed charges 
upon the Canadian Northern Railway system (including the 
constituent and subsidiary companies) aggregate about 
$15.000,000, in round figures. For the past two years, since 
the passing of the legislation in question, the net earnings 
of the Canadian Northern system have been applied to two 

- purposes, namely, the payment of interest upon securities—
J that is to say, fixed charges—and payments on construction 

account. That is to sajr, ‘they have been applied to (ne extent 
that they were available, because the fixed charge* and the 
shortage upon construction aenmnt have exceeded the amount 
of net earnings which: thev had available to apply.

ta Ray I
“Under the legislation by which a guarantee- of $35,- 

000,000 was given in i*i 1 jupon ihc securities of the Canadian 
Northern Ontario, and bv the legislation under which a 
guarantee was given to 1914 upon $45,000,000 of securities 

< of the Canadian Northern Railway Company, provision was 
made that the railway cainp.11,1 might call upon the Do
minion government for a period of three years to pay the 
interest upon the securities and to add the amount so paid 
to the mortgage indebtedness. Thavlegislation will be called 
into effect this year. So that from the end of the present 
fiscal year, that is to :<saV, from July 1st forward, the Cana
dian Northern RailwaC Compaov will call upon the Dominion 
government, and also upon ;be government of the province 
of British ! Columbia-s-bitcaufc*
affecting the guarantee given by the province of British 
Columbia—to provide'the s«m of about $4.500,000 towards 
the payment of internet upon guaranteed securities, that is

ranteed securities, the $45,- 
s, and the securities guaran- 

b Columbia under legislation

1

hi
tvI.

11
I-to

*

* /'r BANK OF $C0TLAND

Assets approximating $135,000,000 are shown in the 
annual return of the Bank of Scotland, made up as follows : 
gold and silver coin, currency notes of. other banks, cash, 
balance with the bank of England, and cheques in course 
of transmission, £3>3|7>393; British government securities 
(including war loans at cost), and money in London at call 
or payable within twenty days, £10,001,524 ; Indian and 
colonial government securities, and other stocks and invest
ments, £2,545,720, bills discounted, cash accounts, an$ other 
advances, £9,981,645; bank premises at Edinburgh and 
branches, £290,176; freehold property, Bishopsgate, London, 
£196,676 ; heritable property yielding rent, £198.376» la
bilities of banking and other customers for acceptances by 
the bank, as per contra, £1,052,041 ; total assets, .£27,483,555.

The bank's liabilities are as follows : note circulation, 
£3,119,702 ; drafts issued payable within fourteen days, 
£284,763 ; deposits and credit balances, £21,552,003. Accept
ances : to banking customers, £671,500 i4*; 8d. ; to other 
customers, £380,541 4s. 3d. ; paid-up capital, £1,325,600;
reserve fund, £1,050,000; half-yearly dividend, at the rate 
of 16 per cent.1 per annum, payable April 17th, £87,980; 
balance of profits carried forward, .£12,063.

The head office of this well-known institution is at Edin
burgh, Scotland, where Sir George Anderson acts as treas
urer. and Mr. P. Macdonald, secretary.

1

Ci
1

II
a
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there is similar legislation
3

MONTREAL EXCHANGE MINIMUM PRICESto jsay. the $35,000, 
000,000 of guarantee 
teed by the province of 
of that province.

ono of gun
^ securitie
e of vBritist At the annual meeting last week the members of the 

Montreal Stock Exchange approved of the suggestions of 
the committee regarding the removal of minimum prices on 
the majority of the listings and alterations to others.. The 
new prices are as follows ;—

1: Government's Guaranteed Securities.
“Therefore, for t$e next fiscal year the fixed charges of 

t^e Canadian Northerti Railway Company, in so far as they 
have a bearing upon the financing of the Canadian Northern 
Railway Company; wifi be reduced to about $ 11,000,000. The 
Canadian Northern Railway Company has a total outstanding 
funded debt of $383,600.000.*! Of this amount the Dominion 
government has. guaranteed $104.000,000 of securities.

“There has in addition been guaranteed by the provinces 
of Canada no less an amount than $107,000,000 of securities 
of the Canadian Northern Railway Company. Of this amount 
OntariA has guaranteed $8,otjn,ooo, Manitoba has guaranteed 
$25,500.000, Saskatchewan has guaranteed $15.000,000, 
Alberta Was guaranteed $19.000,000, and British Columbia 

• r has guaranteed $40.000.000. making a total, in round 
1 figures, of $107,000,600 of the securities of the Canadian 
Northern Railway System guaranteed by the provinces 
of Canada. Taking the two together, the Dominion 

WÊ. and the provinces, the tot») guarantees aggregate $211,- 
" 000,000 So that the position is that the public credit of the 

Dominion and of the provinces is now involved to the extent 
of $211,000.000 with the enterprise of the Canadian Northern 
Railway Company, in addition, to the guaranteed securities 
mentioned, and which aggregate $211,600.000, unguaranteed 
securities are outstânding amounting to $147.000,000. In 
addition, there is |income convertible debenture stock 
amounting to $25,006,000. making the total $383.000.000. as 
the total outstanding ■funded debt of the Canadian Northern 
Railway system.

/'To this must pto added the principal of equipment 
securities which have 1 been issued, instalments of which

- Old New- 
minimum- minimum.* Dominion Canners ...

Do. pfd. ..........
Dominion Coal pfd. ..
Dominion Park ..
Goodwins, Limited ..

Do. pfd....................
HiRcrest Collieries

Do. pfd..................
Illinois...........................

Do. pfd. ............
Lake of Woods ;........

Do. pfd...................
Montreal Tramwajrs ..

Do. deb...................
National Breweries ..

Do. pfd...........
Do. pfd. v........

Ottawa Light, Heat and Power
Do. pfd..........

Shawinigan..........
Sherwin-Williams .

Do. pfd. ..
Do. pfd ........

Tuebrtts Tobacco
Do. pfd...........

Winnipeg Railway 
Windsor Hotel .

I'»31
8$
08 95

120120
1626

75 -75
2424
701 70
61-.... 61
919i

129129
120120
200220

81X 79
4914 45

85
t«3
"5120
9090

no
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A Ford car bought part by part 
costs only $40 more than the list ' 
price of the complete car as 
against $940 more for the parts 
of the average car priced around 
$1000 and less

ire
we
■ill

he
r* :
ish,
rse
let
»n
ad
*
1er
md
an.
ia-
by f !55.
on,
y*.
•pt-
her
so;

■ate
*0;

$940—Cost, over and above the list price 
of the car itself, for enough spare 
parts to build the average touring 
car priced around $1000 and less.

$ 40—Cost, over and above the list price 
of the car itself, for enough spare 
parts to build a Ford touring car 
complete.

$900—Difference in part by part cost of 
cars.

And remember, both by laboratory tests and 
actual service tests, the parts of a Ford car 
have proved themselves superior, part by 
part, to those of any other car.

Don’t these figures drive homè what is 
meant by the low upkeep cost of the Ford?
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USES OF THE NEW LOANS

^ Canadian Northern Will Pay Interest, Bond Instalment 
and Construction Accounts—Government to 

Help Direct Roads

MONTREAL TO ISSUE LONG TERM LOAN

Prices Received by City lor Its Bonds Since Outbreak
of War

The Bank of Montreal is calling for tenders for $2.- 
000,000 5 per cent, city Montreal bonds, dated May 1st. 
1016, due May 1st, 1936. Bids close on May 22nd. All tenders 
are to be addressed to Manager. Bank of Montreal, Montreal.

The loan was authorized at the last session of the 
Quebec provincial legislature, and an annual special tax 
will be levied on all assessable immovables in the city ot 
Montreal to meet the interest apd provide a sinking fund 
sufficient to pay the

When parliament sanctions the two railwiy loans pro
posed, the Canadian Northern Railway will, it Is understood, 
use its $15,000,000 loan, and repayable on demand,,for many

will be for expenditures madepurposes. The principal uses 
or indebtedness incurred to meet interest payments maturing, 
due upon securities in priority to the securities of $45.000.- 
000 guaranteed by the Dominion government under the leg- 

meet instalments of equipment bonds;loan at maturity. Principal and interest 
oaxabU in jrold in both Montreal and 

minations of $1,000 each.
islation of 1914 ; to _
and on construction account The minimum assistance with 
which the Canadian Northern officials estimate they can 
continue to finance during the year, is $15,000,000. In regard 
to this point. Sir Thaws White, finance minister, said m 
the House last week. “I think that any financial man looking 
at the statement placed on the table, will see that at .least 
$15,000,000 will be needed to finance the .company and to 
enable it to carry on its business as a going concern dur
ing the doming year." *

of the bonds will be pax able m gi 
New York. They will b4 in deiyo

nvestors.Interested United States I
The city of Montreal sold in April, «915, $6,100,000 

3-year 5 per cent, gold bonds tp a syndicate, composed of 
Messrs. Wood’, Gundy anâ Company. Toronto; C. H. Mere
dith and Company, Montreal ; apd N. W. Hams and Com
pany. Montreal and Bo-don, Tpeir price was 98.83 .xnd 
interest. ■ .

The following bids *ere received :—
Messrs. Wood, Gundy -n i Compan 
Messrs. C H. Meredith and Com;
Messrs. N. W. Harris atid Company,

Boston . ...................... » ■
Dominion Securities Corflfcrat 
Messrs. Wm. A. Read an» Co 
Messrs. Lee, Higginson and
Messrs. Kountze Brothers, New York .......... ..
Messrs. A. B. Leach and Company, New York........
Messrs. Spencer, Trask 4nd Company, New York..
Messrs N. W. Halsey and < ompany, New York ...
Messrs. Kissel, Kinnicutt and Company, New York 97-7*3 

All the bids’ were “and interest ”

tlx par Cant Interest.
That the Grand Trunk Pacific will need the loan of 

$8,000,000, sanctioned in the House on Friday last, is evi
dent from its present position. The company is not earn
ing any portion of its fixed charges, and besides, there is a 
large deficit on operating accounts. The expected deficit 
upon operation and fixed charges for the coming year, 1$ 
$9,000,000 There are also arrears of interest to the Do
minion government of $1,350,0»».

The government will charge 6 per cent, interest on the 
loans made to the railway companies. Sir Thomas White 
stated his opinion that the security upon which the govern- 
ment is making these loans, “is rather slender.’ 
quently the country has a vital interest in the administration 
of the affairs of the two roads. In order that the govern- 

be kept fully informed, pending their investiga
te condition and administration of

y, Toronto 
pany, Montreal... 

Montreal and
I

<>8.83

r I, Toronto ............ i • )
lany, New York........[98-533
mpany. New York.. *

I98.439

ment may
tiori by experts, as to __ .__.
the companies, the government will appoint three airectoi s 
of each company and will provide for a continuous audit of 

\ the revenues and expenditures of the two railway systems.

The purpose of this loan was to retire $3,650,000 ma
turing treasury bills and rc p- ovide for the construction of 
public works. Of the $6,100,000 bonds, approximately $4.- 
075,900 were placed in tje United States and $2,025,000 in 
Canada.
Another Short-Term I

The price received for the city's issue, made in De
cember,, 1914, was 98.674 and accrued interest. This issue 

opd of $6,900,000 3-$*ar 5 per cent, gold bonds. They 
were 'sold to Messrs. A, B. Leach and Company, E H. 
Rollins and Sons and Kountz<- Brothers, all of New York. 

The other tenders finir that issue were -.—
National City Bank, Ne* Ybrk.
Potter, Choate and Pro mice, New York.
Wm. A. Read and Company] New York..
Dominion Securities Corporation, Toronto. ) 98.49 flat 
Kissel, Kmnicdtt and Company, New York
N. W. Harris and Company, Montreal and 1 „ „ e .

Boston .................... . • I j ■ XT.-----.... :.|

! 1 Provisions of Former Agreement of 1$1«.
It is interesting to recall that in the agreement by 

the government guaranteed $45,000,000 of Canadian Northern 
Railway bonds, provision was made for the appointment by 
the government of a director upon the board of the Cana
dian Northern Kâflway, and each of its subsidy companies. 
In the event of any default by the Canadian Northern Rail
way or any of its subsidiary companies in meeting ™e 
interest or principal due upon any securities issued by such 
companies, “the government may forthwith, by order-m- 
council, dismiss the directors of all such companies and 
appoint others in their stead,’’ said another clause of the 
same agreement.

was ■

97.949 and 
accrued interest

1
1

INVESTIGATE RURAL CREDITSMANITOBA TO
A legislative committee, headed by Premier Norris, has 

been appointed by the Manitoba cabinet to investigate various 
systems of ratal credits for the purpose of presenting to tne 
next session of the provincial legislature a concrete Pr°P°*";

The committee consists of Hon. T. Ç, Noms chairm . 
Mr. George A. Grierson, Minnedosa, secretary- ; Ho$. Ldwara 
Brown, and Messrs. Lobb, Rockwood ; Makolm. Birtle, 
Prout, St. Andrews; Graham, Norfolk, and Parent. Morn • 
The resolution passed in the Manitoba house at the ^ 
session relating to rural credits reads_tn part as follows^

“Resolved ; That whereas in countries where agriculture 
is the basic industry, a system has been adopted and a 
enacted by the government of those countries to as 
farmers in procuring capital at a low rate of interest on g 
terms of payment, and the agricultural industry m ™e P 
vince of Manitoba has to pay a higher rate of- interest 
borrowed capital than any other country.”

‘

?
NEW STOCK ISSUE FOR GOODWINS

The annual report of Goodwins, Limited, contains in
formation in connection y ith the new stock offering, au
thority for which was obtained at the meeting held in June, -, 
1915, and which is required ajs additional working capital.

The preferred and dotnmon shares available for sale are 
offered pro rata to the shareholders as follows ; 5,000 shares 

oik pjir value $100 each) at 80; S.ooo 
(piir xialue $100 each) at 30. Share- 
il jothj, 1916, will be entitled to sub
it ; preferred stoçk for each six shares 

(whethtt preferred ot common) registered 
Subscribers for preferred will also have the 

similar amount of common stock, 
slock must be received by the com- 

Affejf this any unsubscribed portion of 
for halfN may be disposed of at the dis-

7 per cent, preferred stock 
shares common stock 
holders of record April 
scribe for one share of 
of capital stock 
in their names. Su 
right to subscribe for a 

All applications for 
pany by May 31st. Affef 
the stock authorized 
cretion of the directors! || I ]

The number of directors of the Dominion Steel 
Company, Limited, has been increased from seven to
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4New Issue $2,000,000
Government of the

: :Province of Albert^
Due 1st May, 1926

ï

5% Gold Bonds
Principal and Half-yearly Interest payable in gold at Montreal, Toronto, Edmonton 
and New York, or in sterling equivalent at par of exchange 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 : 97 and accrued interest

v
t*

■
* -

Yielding about 5.40%

Wood, Gundy & Company
Canadian Pacific Railway Building

Toronto

■ ->

ê
i
New York Montreal

fs

X/ I .
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Investment Suggestions
Accompanying our Review each month is a circular discuss

ing what we consider the most attractive securities available for 
investment. _

The value of this service to private and Institutional investor! 
lies chiefly in the fact that the ■uggestion. are not culled from 
securities which we own and have to sell, but are chosen from • 
ail those securities available in any market.

This circular, with the Monthly Review, will be sent post 
free to investors on request.

Can
ANR
Bought, Sold end Appraised

Apian Bonds 
Oebentures

.
GREENSHIELDS 6c COMPANY

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

Members Montreal Stock Exchange 
Investment BankersMON I REAL

MONTREAL LONDON, Rag.:

;■
■ «

u

ACanadian Guaranty Trust CompanyW« OWW AMD OFFER

ONTARIO CITY and TOWN BONDS HEAD OFFICE. BRANDON

yielding the Investor
Lt.-Col. A. L. Young 

Vice-President. -
John R. Little, Managing Director.,

Hon. Gbobge W. Bbown, Wiluam Ferguson, H. L. Adolph,
E. O. Chappell, J. S. Maxwell, Jno. A. McDonald, 
G. S. Munbo, Wm. Martin, M. P., John E. Smith,
F. N. Danes, Alex. A. Cameron, D. A. Rresor.

Alex. C. F eases. 
President.from $54% to 5^%

Full particulars on request. 1

!

A.H.Martens & Company
(Member* Toronto Stock Exchange)

Royal Bank Building, 
Toronto, Canada.

61 Broadway, 
New York, N.Y. Acts as Executor, Administrator, Trustee, Liquidator, 

and in any other Sduciary capacity.

T
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of the record crop jii*t gathered in the north-west, the pto- 
duction of wheat alone being 320,000,000 bushels as against 
only 140.000,000 bushels in 1914; with other crops showing 
considerable increase in yields. The board feel that they 
may be sevetelv criticized in a few years for parting with . 

^-the property, and nothing but the necessity of saving the 
money which the present investors have put into the property 
would have induced them to do so. The deficit of the next 
few years at a time of unprecedented strain owing to the 
terrible wkr in Europe, is the danger to be avoided, but an 

, amount of deficit which is impossible for a company to 
finance is quite possible for a nation.”

FUTURE OF RAILROAD EARNINGS

Chairman Smithcrs, ol the Grand Trank, Predicts 
Increased Traffic

2-r

Canadian railways otmg capitalized at $1,875.000,000;
d 01 $38,000,000 in cash having 

tfie Dominion having built the 
Trunk Pacific Transcontinental 

anti the federal and provincial 
the bonds of railways to 

1910. there is now constder- 
1 the earning power of the

government and municipal 
been granted to the railreh 
eastern section of the Gra 
at a co$>-ol $153,000,000 
governments having guar ant 
the extent of $409,000,006 tie 
able speculation as to ho* 1 
roads will carry the liability involved. . 1

In 1915 Canadian railway 1 gross earnings declined, r as 
$k3,z4o,457. This was largely be- 
cased; during the year from iot,- 
& Gross earnings, however, "had 
lot 20 years. In 1895 they were 

they stood at $106.467,198. In 
record—$256,702,703.

*1

I '
EQUIPMENT ORDERS POR RAILWAYS

' ' i„ addition to the 30 locomotives ordered from Canadian 
Locomotive Company for the government railways, orders 
for freight cars to the value of approximately $2,000,000 bad 
also been awarded. The freight car order has been equally 
divided between the Canadian Car and Foundry Company 
and the Eastern Car Company, the Nova Scotia Steel sub
sidiary. The cars are of a standard 50-ton type and are for 
use on the Intercolonial Railway. j

It is stated that r—mAimm Northern Railway is in the 
market for equipment, and that contracts will follow the 
granting of the financial assistance at Ottawa.

compared with 1914, by 
cause freight traffic deer 
393.989 to 87,204,838 ton 
been steadily increasing I 
$46,785,486. Ten vears later 
1913 they reached the high

In
As a result of the change In

the war, : ail road earnings commenced to decline. Operating 
expenses, which had been $178.975.259 in 1914. were pulled 
down to $i47.73i.<>99 in 1915 Earnings shrank by 17.8. and 
operating cost by 17.5. The result was that net earnings 
were brought up to $52,1111,973, as against $64,108,280 in 
1914. This was a good achievement, all things considered; 
but it involved drastic action. The number of employees 
was cut down from 159,14? to i?4,i42 and other retrenchments 
took place.
War Orders Help. .j 1

The decrease in earnings continued until September last, 
when war orders and the abundant harvest materially in
creased freight traffic. *Thc upward movement in railway 
eqrnings has continued mere or less steadily since last Sept
ember. A substantial part of the losses in gross receipts 
incurred between MardL 1914, and September, 1915. have 
already been retrieved. Mjr\ J. L. Payne, comptroller of rail
way statistics, department of railways and canals, Ottawa, 
in a recent article analysing the railway situation, said :
“Whatever may be said 50* the score of prudence respecting 
our rapid railway buildjtng, there is satisfaction in the re
flection that we at. least! have the transportation facilities to 
make enormous development of our resources practicable.
To bring about that development is one of the great prob
lems to which the people of Canada are now called upon to ^ 
address their energies.'*
Earnings and Estimates. .

The Canadian Northern flail way’s net earnings for the .
fiscal year ended June last, amounted to $6,000,000. For the The Railway Passengers Assurance Company has been
present fiscal year, which will end next month, the estimate licensed to transact in Canada the business of burglary and
is $9,009,000. That sum is based upon actual earnings and automobile insurance, in addition to its present business 01
expenditure to the end ot March last. Persistent inquiries guarantee, accident, sickness and plate glass insurance,
were made during the debate in the House at Ottawa last The DœiBlee Fire Insurance Company has been licensed
week for a statement of the earnings and operating expenses t0 transact hail insurance in Alberta as well as Saskatchewan
of this railway. Sir Thomas White-said he would obtain an in addition to its business of fire insurance throughout Canada,
estimate of the net .earnings for 1917 if the House desired. The St. Paul Fge and‘Marine Insurance Company has
He added, however, that the present question was not so much been licensed to transact hail insurance in addition to its 
one of earnings as of finance. business of fire, inland transportation, tornado and autoem

The Grand Trunk {Pacific Railway estimates the loss in bile insurance. ®
operating its mountain: division' for one year at $1,200,000, : The Law Union and Rock Insurance Company, Limited,
and its branch lines, at $300,000 It also estimates excep- has been licensed to transact burglary and plate glass insur-
tional expenditures of $720,000 on-the mountain division for ance in addition to its business of fire, accident and sickness
maintenance and for providing necessary facilities for the insurance.
operation of the line f<* one year. This road is not earning. The General Accident Insurance Companv of Canada has
any portion of its fixed thargjes atuHs working aider a large been licensed to transact steam boiler insurance in addition 
deficit on operating a< count to its business of accident and sickness insurance.

rospects.
I Mr. Alfred W. Smitfiers; chairman of the Grand Trunk 
ailway, in his letter to Premier Borden, is pessimistic 

as to the present tailway position, proposing to hand over' 
the Grand Trunk Pacific to the* government But he is 
cÿtimisitic as to futifle traffic in general. “I feel confi
dent,” he says, “that > arhaMver the liability the government 
may assume wHl be amply repaid in a few years by the 
increased traffic arising fr»fln the development of the north
west, and the bringing of sew land under cultivation. What 
that development mavt mean is foreshadowed in- the amount

economic conditions and of

CANADIAN COLD SHIPMENTS

Last week several shipments' of gold were sent from 
Canada to New York. The gold, which was more or less 
equally iliiliN into sovereigns and bars, went from Ottawa 
in connection, it is believed, with recent purchases of supplies 
by Canada.

About $3,750,000 of gold has been sent across the bor
der since January 1st last. The imports and exports of com 
and bullion by Canada for the three latest fiscal years, were 
as follow :—
Year ended 
March 31st.

1914

1 ■

Imports of coin Exports of coin 
and bullion. and bullion.
$ 15.235.30$ • 23,$î?,7îi

131,992,992 29,366,368
34,260,202 103,572,432

The figures relating to the imports and exports of coin 
and bullion have fluctuated considerably since the outbreak 
of war, and largely owing to the establishment at Ottawa 
by the Bank of England, of a gold depository.

1915 •*
1916

INSURANCE COMPANIES’ EXTENDED POWERS

:
Ithers on the P

Rai With a capital of $250,000, the Vancouver Island Marine. 
Limited, has been incorporated under the companies act, wita 
head offices at Victoria. This company proposes to imme
diately engage in shipbuilding and to proceed with the con
struction of one or more vessels at Victoria for the onshore 
lumber trade. Mr. Chas. J. V. Spratt, manager of the Vic
toria Machinery Depot, promoter of the Vancouver Islan 
Marine, Limited, has associated with him in the venture 
a .number of local shipping men.

.
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H. O’HARA & CO.
(Members Toronto Stock Exchange)Port Arthur and Fort William 

Realty Investments
the
the

Stocks and Bonds dealt in on all Exchanges. Western 
Municipal, School District, Rural Telephone Debentures 
specialised in. Write tor particulars.

ROYAL BANK BUILDING, TORONTO.Inside City arid Revenue Producing Property. 
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the 
twin Cities.

rom
less
awa
llies Ï

General Realty Corporation, Limitedbor-
coia
»'ere

ROBINSON & BUCK
Reel Estate, Insurance A financial Agents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY 

I 00*1*10* BARB
1 MB Carry Building, WINNIPEG01

T
y

%

lited, 
nsur- f 
rness

LOOSE LEAF 
LEDGER-BINDERS

SHEETS and SPECIALTIES 

ACCOUNT BOOKS 
OFFICE SUPPLIES

All Kinds. Size and Quailty Real Value.

BROWN BROS., Ltd.
New Adi

Cor. Simcoe and Pearl

One of the beat AUTHORIZED investments for TRUST 
FUNDS is our ? ■

5% DEBENTURE
a has 
lition

1
A*k for Booklet '*About Debentures."

$2,416,925.31 
685,902.0V 

. 7,426,971.18

Paid-up Capital
Reserve ..........
Aaeeti .............

The Great West Permanent
Loan Company

arine.
with 

mme- 
con- 

>hort 
. Vic- 
[sland 
mtare

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

LONDON, Ewe.

-Ir-*

TorontoEDINBURGH, SCOT.

L. COFFEE & CO.
GRAIN MERCHANTS

Beer* .1 Trad. Balldlag.Thomas Flyw*

VWaghorn,
/>6wvmn&Co.

5SSr°0eLife
mm Qm. X n.
1 Oe of Canada 
El. Oe of Oaaaia

com
reak

IRSURAHCBtawa Co
Uxk* *

__ Ti lonee*.

I*

COLLECTIONS
R. G. DUN A CO.

■STABL1SHBD INI
Dominion Bank Building, Toronto. Canada

8% NETT
FARM MORTGAGES

We want SI,000 on each of thirty-two quarter sections1 
of first-clssa land. Principal re-payable in Rye years ; 
interest payable the First of January and the First of 
July. All expenses paid by the Mortgagors. Titles 
examined by MacDonald, Craig, Tarr à Roes.

D. A. DOWNIE & COY.
i

tribune bldg. WINNIPEG, Min.

z>

been USE “ MILNES’ COAL”
HIGHEST GRADE OF ANTHRACITE

Why aw^<beyl™thr

Head Offloet * Private Exchange i 
88 KINO STREET EAST MAIN 6667

OLDFIELD, KIRBY â GARDNER
"WINNIPEG
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ewan
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for Cap tot. Lee.
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WRITE FOR BOOKLET ON PROFITS FROM SAVING'1
' . STANDARD RELIANCE

MORTGAGE CORPORATION
Meàd Off ice. ÔZ 88 K/neSt. £ Toronto
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i r ‘ In addition, the Grand Trunk Pacific Railway Company 

and the Grand Trunk Railway Company of Canada are h 
arrears of interest payments to th'e Dominion government 
upon the loan of 825.000.000 made tp the Grand Trunk Paciit 
Railway Company bv the government. The amount of su<h 
arrears on the 1st of April last was* St.3so.0uo. I have laid 
upon the table of the House a Statement signed by the 
vice president and treasurer of the Grand Trunk Pacific 
Railway Company, showing the details of the totals which 
l have mentioned. In a word, the position is this Expected 
deficit upon operation and fixed charges for the coming

of interest to the Dominion go?-

WHERE THE GRAND TfUNK PACIFIC STANDS

It is Not Earning Ans ol Its Fixed Charges and There is 
LargeOperating Deficit.

The Grand Trunk pacific Railway is now completed from
id Sir Thomas White, finance 
tion in regard to^the proposedWinnipeg to Prince Rupert, 

minister, in explaining |hc 1
guaranteed b> .be

Dominion of Canada tt> the jamount m round ,
878,000,000. In additicgi. loads have been made bv the Do 
minion government, uqdtr ttis and the preceding ^d°nm’ 
nation, to an amount- of *25,000.000. making a total of 
Dominion guarantees ânfl DjominiOn loans of an amount 
exceeding 8100.000,uoof In Addition, the provinces of Sas
katchewan and Alberti have given their guarantees in con
nection with the Grand Truik Pacific ^Branch Lines Com 
panv, which is a subsidiary of the Grand Trunk Pacific Rati- 
way Company, to the a* *unt dt 8iJ.ooo.ooo; so that, in round 
hgiires, the position, sO far ai the Grand Trunk Pacific Rail
way Company is concerned. 1$ that it has outstanding secün 
ties guaranteed by thé Dominion government tp the extent 
of 878,000,000; it ha* tobtafned loans from the Dominion 
government to the an»o im if 825,000,000, and the Grand 
Trunk Pacific Branch L mes Company has issued securities 
to the ^amount of 8i3vbc >.oop, guaranteed h> the provinces 
of Alberta and Saskatfhfcwad.

year, 8<).000,000 ; arrears
ernment, gi-JS0»000- , . _ "T«

“Under the agreement of 1903 between the Dominion 
government and the Grind Trunk Pacific Railway Company, 
the Dominion gov ernment will be called upon this year to 
pav, without recourse interest upon the bonds of the moon- < 
tain division. The House will recollect that, under that 
agreement, for a period of seven years the Dominion govern
ment is obligated) without recourse, to pay interest on the 
bonds issued in respect of the mountain section of the Grand 
Trunk Pacific Railway. For 'the -interest charges of the 
Grand Trunk Pacific Railway Company the Dominion gov- 

is responsible under its guarantees to the amount 
The interest charges for which

*

ernment
of 82,400,000 per annum. ___
the Grand Trunk Railway Company of Canada are respon
sible amount to about 84.000,000.
Not Earning Fixed Charges.

“It will be apparent that the Grand Trunk Pacific Rail
way Company is not only earning no portion of its tntd 
charges, but that there is a large deficit on operating

“In considering the future of the Grand Trunk Pacific 
Railway Company it must be borne in mind that in addition 
to fhe deficit upon operating account and the amount which 

• must be provided for fixed charges, there must be tnk' n into 
consideration improvements, betterments and rolling stock 
which will be required for the carrying on of the enterprise. 
Those would amount to three, four, possibly five million 
dollars, after a year or two.”

Credit of Dominion. ■
“Therefore in copJecixp with the Grand Trunk Pacific 

Railway Company. th* lubl c credit of, the Dominion and of 
the two provinces in (ft Kti< n is involved to the extent 6f no 
less a sum than I1T541 04x1). In addition to the guarantees 
which have been given by the Dominion government and 
by the provincial governments, of Saskatchewan and Alberta 
upon the securities of jpe Grand Trunk Pacific Railwa> Com
pany and its subsidiary ci mpanics, the Grand Trunk Rail
way Company of Canada his guaranteed additional securtiies 
of the Grand Trunk Pacific Railway Company to a total 
amount of 897>000,004 . _

“It has been by t|e conjunction of the credit of the Do 
minion government afd tfct Grand Trunk Railway Company 
of Canada that the grandi Trunk Pacific Railway Company 
has been enabled to gurstic its enterprise to completion. In 
addition to the 897.0X,. >0 already referred to as guaranteed 
bv ,the Grand Trunlf R lUway Company of Canada, that

the Grand Trunk Pacific

MAGNESITE DEPOSITS IN CANADA

Magnesium i > one of the several metals which the present 
war Has ptoved to be of great value. As with numerous other 
products, before the war, France, Great Britain and tn* 
United States were dependent on Germany for their supplies 
of this material. The price was steady at about 8 MS P*r 
pound, but rose from 82.50 shortly after the beginning of the 

, war, to as high as 87.50 per pound. The price now is about 
85.50 per pound.

The chief uses of magnesium are :—
Scavenging alloys making denser, cleaner, stronger and 

more homogeneous alloys. ..
Illumination, as in military uses for shrapnel traders, 

star bombs, flare lights, etc., and in photography for flash 
lights.

P •

company has made *dv.n 
Railway Company, to: the
Companv and to the $ran l Trunk Pacific Development Com- 
panv, the latter beigg . Iso a subsidiary company of the 
Grand Trunk Pacific| an ufhount exceeding 825,000,000, for 
which it holds the nfites of the companies in question, and 
a comparatively small amount, 83,000,000 or $4,000,000, of 
the securities of thicÆira id Trunk Branch Line-- -Company, 
which are guaranteed i’ k the provinces of Alberta and 
Saskatchewan^
Unable to Extend AM.

“The Grand Trink Railway Company of Canada is, of 
course, a powerful corporation. But in common with all 
other companies,, it has experienced and is still experiencing 
the adverse financial conditions produced by the war. It 
finds itself now, faoin [vnsiderations affecting its credit, 
unable to extend fifAhet aid to the Grand Trunk Pacific 
Railway Company, lufaoSe securities it has guaranteed to the 
amount stated, and! to kjjhich and its subsidiary companies 
it has made these
all the more the csée b kause of the virtual closing of the 
London market to 4ll 1 ew issues. In addition, the Grand 
Trunk Railway Cdnfpiff v of Canada finds itself confronted 
with the necessity of providing for betterments, improve
ments and termini! ■ f|<|ilities involving the expenditure of 
large sums of mon.-v upon its own system throughout"
( "«The Grand Tfiu.tii Pacific Railway is now out of the Reports df English insurance and trust companies »"d
construction stage, -1 f< es ire to sav a word concerning its- ' banking houses, presented at annual share o i;ouidation
financial position, hs1 fixed charges for the present year since January 1, give an idea of the .extent of the liq ^ ^

epresenting, of course, the interest of United States securities in England in P” , .v—, 
> this must be added a deficit on treasury’s caU. The estimated liquidation of •- ^

for maintenance and exceptional companies totals £20,174.000, or 8100,870,000. - ^
aking a total exceeding 89.000,000 companies state that they have sold all or a g funds

their United States holding» in order to turii their 
toward the English war loans.

ces to
[.rand Trunk Pacific Branch Lines

Metallic magnesium is usually recovered by the reduction 
of the chloride but it. can also be obtained from the reduc
tion of the oxide or carbonate. The common magnesium car
bonate rock is known' as magnesite. Deposits of this matenai *» 
occur in a limited area in the township of Grenville, Quebec. 
The production in 1915 1 including some calcined) amounteo 
to 14,779 tons, valued at 8126,53$, in striking contrast srtia 
yearlv average production from 1908 to 1914 inclusive,
621*4 tons. While the known deposits arc limited in are* 
there is every possibility that the district contains other w 
able deposits. Float magnesite has been found over a __ 
area. Magnesite is also found in Yukon and in the uanooe 
district, British Columbia.

'

VM fes, exceeding 825.000,000. This is

amount to 87.200.jrxjri.; 
upon its s. curitkjL; f 
operating accoun 
repairs of 82
of a deficit expected sw#< |n the operations of the Grand Trunk 
Pacific Railway l>tkp8|vvfor the coming year.
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The Sterling Bank of Canada
Statement of tHe Result of the Business of the BanK for tHe Year Ending 29th of April, 

1916, Given at the Annual General Meeting of tHe Shareholders, Held at 
the Head Office, Toronto, on Tuesday, 16th of May, 1916.' »

*rserir a»» Lew* acisiat
Balance of Profit and Low*. 30th April. 1915.....................  ..........................$ 52.183.90
Profit, for the year ending 29th April. 1010. after deducting charges of

it. rebate, etc............  ........................................................... 145.200.05
."L.*I97~474 75

' V t 'Current Coin held Çy the Bank ..............................t... ■• 43.
Dominion Notes held ........................................... ............... ..
Deposit with the Minister for the purposes of the Cir

culation Fund .........................................
Notes of other Banks..................
Cheques on other Banks.....................  ......
Balances due by other Banks in Canada 
Balances due by Banks and Banking Correspondents 

elsewhere than in Canada.............................. ......

M
1.500.827.25

manage i 
Making a total of «.900 00

............  154.443 00
........  557.5X7 04

............  10.313.17
Appropriated as follows — >

dividends .................. ......................................................... ............... . ÏÎ...
Transferred to Contingent Account for depreciation of Assets, etc
War Tas on Circulation ..i................................................................♦
Provincial government Taxes ........

Balance of Profits carried forward

I 72.370.44 
50,001 on

530.007.3113.515,05
5.044.07
-----------1 23 400.03

................ 52,733.35
•3AS3.7l5.se

Canadian Municipal Securities and British. Foreign
and Colonial Public Securities other than Canadian 933.483 00 

Railway and other Bonds. Debentures and Stocks not
exceeding market value .................. .......................... ..

Call and Short (not exceeding thirty days) Loans in 
Canada on Bonds. Debentures and Stocks...........

*197.474 75
L 547.450 70imuu rrs»

Balance brought forward 100 443.357. IS
$ 4.450.545.011 -AL ST ATI 

Liabilities
4IEV I EST Other Current Loans and Discounts in Canada (less

rebate of Interest) .........................................
Overdue Debts (estimated loss provided fori..
Bank Premises, ht not more than coat, less amounts

erritten off ..................................................... ;.......................
Liabilities of Customers under Letters of Credit, as

Other Assets net included in the foregoing

•6.912 040.77 
17.924.37

273.433.00

014.40

Notes of the Bank id circulation
Deposits not bearing interest........
Deposits bearing interest (including Interest accrued to 

date of Statement)............ ...................................................

........• uee.9eo.ee
‘1.05•ijoe»-

0.155.403.56
7.704.521.90 

350.771.00 
014.44 

• 0,150,457.04

70.1 ^4 0.274.3)3IBalances due to other Banks in Canada 
Acceptances under Letters of Credit....
Total Liabilities to the Public..................
Capital Stock paid-up...................

1

•1.300.200.01
3M.4oaoo

1,650.52
15.555.50

C
\Reserve Fund

Dividends unpaid ................. ..........
Dividend No 17, payable ISth of May 
Balance of Profit and Loss Account carried forward.. 52.730.29 t tt

• 1,571330,01 
Il0.744415.00 >10.744.3)3.00

O. T. SOMBRS. President. A. H. Walker, General Manager.Toronto. April 30th, 1015. SI DITOE** ERPOBT
This statement has been duly vouched by comparing all entries with the books at the Chief Office and certified Returns from the Branches, and in my 

opinion is properly drawn up so as to exhibit a correct view of the condition of the Bank. * ,, _ _
Cash and Securities have been checked at the Chief Office at 30th April. 1010. as well as at another time during the year, as required by Section 05 of the Bank Act. 
I have obtained all the information and explanations required and am of the opinion ^hat Uw rxnsectioiM oHheBsnk wMc* have come under my notice have

been within the powers of the Bank.
/

PERSONAL NOTES vestment ^6rm of Oldfield, Kirby and Gardner», 1 
of the best posted men in the west, and m his op 
greatest icliasce can be placed. "The other officer! of the 
Winnipeg board of trade are: Vice-president, Mr. A. K. God
frey ; treasurer, Mr. G. V. Hastings ; secretary, Dr. C. N. Bell.

Mr. Alex. Bissett, manager for Canada of the London 
and Lancashire Life Insurance Company, who has been 
visiting Western Canada, stated in an interview at Winnipeg 
regarding interest payments on investments, that the London 
and Lancashire Company, at the end of 1915, had interest 
outstanding of only $15,000, a record creditable to the country 
and to the management of the company alike. Regarding 
legislation put on the statute books in western Canada since 
the commencement of the war, Mr. Bissett thought that some 
of it would serve no good purpose. Under the soldiers’ 
relief act, certain properties could not'be touched until aftei^, 
the war. The difficulty in this case was that it was impossible 
ever to administer these properties in a satisfactory way and 
in certain cases there would be no equity left, so that there 
was nothing gained by the legislation for the enlisting 

• soldier.

He is one 
mions the

Hon. J. A. Ouimet, K.C., P.C., president of the Mont
real and District Savings Bank, and a -director in several 
companies, died at his residence at Montreal on Friday last.

Mr. H. Wilson, recently connected with the Sun Life, 
has been appointed to represent the Monarch Life Assurance 
Company, with headquarters in London. Mr. Wilson will be 
looking for district agents in the various sections.

Mr. P. McDougall has been again elected president of 
the Montreal Stock Exchange, as also have the following 
officers i Mr. E. M. Smith, vice-chairman ; Mr. M. C. Oswald, 
secretary-treasurer, with the following managers : Messrs; A. 
Bruneau, C. E. Gault, C. S. Garland, F, C. Fairbanks, T. 
W. McNulty and C. J. Hodgson.

Mr. Bruce Campbell, secretary of the board of trade, 
Selkirk, Manitoba, draws the attention of The Monetary Times 
to recent strikes in what is known as the Canadian Rice Lake 
Gold Mining district, located 30 miles cast of Lake Winni
peg and 90 miles north-east of the city of Winnipeg in the 
Selkirk district. Mr. Campbell has very high hopes for this 
camp.

Mr. W. E. Rundle, general manager of the National 
Trust Company, and the Hon. F. H. Phippen have sailed for 
England. The National Trust Company are the trustees ,, 
for the bondholders of the Mexico Tramways Company, the , - 
Mexican Light and, Power Company, the Mexican Electric 
Light Company and the Pachuca Light and Power Company. 
Recently ihe tiust company, acting for the bondholders and 
in conjunction with the directors of the Mexican companies, 
sent the Hon. F. H. Phippen and E. D. Trowbridge, of 
Detroit, to Mexico, to consult with the Mexican government 
authorities, and to report generally on the above-named enter - 

- prises. The bonds are most largely held in Great Britain and 
on the European continent. Çoupe time ago a committee was 
formed in London, England, to co-operate with the trustees 
in looking after the interests of thé bondholders. Mr. Rundle 
and Mr. Phippen are going to London for the purpose of 
conferring with the committee on the whole situation.

Mr. Robt. Brydon, of Guelph, Ont., who has for nearly 
20 years represented the Great-West Life Assurance Company, 
has been appointed branch manager of the Monarch Life, with 
headquarters in Guelph, for the counties of Wellington, North 
Halton and Waterloo. -VH Brydon is well and favorably 
known in the northwestern part of Ontario.

Mr. R. J. Henry, of Hamilton, has been appointed branch 
manager of the Monarch Life Assurance Company, Winni
peg. for the counties of Wentworth, South Halton, .Lincoln, 
Welland, Haldimand, NorfolkOxford and Brant, with head
quarters at Hamilton. Mr. Henry has spent nearly 20 years 
in the insurance business, and until recently has been con
nected with the Great-West Life Assurance Company.

Mr. A. L. Crossin has been elected president of the Win
nipeg board of trade. Mr. Crossin is a member of the in-
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INVESTMENTS AND THE MARKET
Active Companies—Their Financing, Operations, Developments, Extensions, 

Dividends and Future Plans

-

News and Notes

of current^ assets over current liabilities stands at $900,202, 
as against $564,427 the previous year.

Mines Company.—Net operating profits for the 
year ended March 31st totalled $912,379, as compared with 
$ji$.i?9 during the previous year, after deducting $316,221 
for development work, as against $ 173.3«9 a year ago. After 
deducting appropriations to reserves, including $178,992 for 
plant depreciation and $191,525 for exhaustion of mining pro
perties, the net surplus stands at $541,861. Adding to this 
the surplus carried forward on March 31st, 1915, the total 
was $1,202,560. Three dividends of 5 per cent, each were 
paid,- making $600,000, leaving a surplus carried forward of 
$662,560. This; with reserves amounting to $422,211, aggre
gates $1,024,771.

During the year a total of 381,086 tons were mined and 
hoisted. Of this, 347,640 tons were ore which was sent to the 
mill and treated, yielding bullion worth $1,778,958, the aver- 
age yield per ton being $5,117.

npany. — An order for 30 loco- 
the company by the Dominion

Canadian Locomotive
motives has been awarded bo 

, , government. 0
he annual meeting of Hollinger 
ting of Holhnger and Canadian 
ders ratified the agreement by 
Mdlerton and other properties 
to Hollinger Consolidated Gold

Homnger Cold Mlnee.—Î
Gold-Mines and the joint n*i 
Mining and Finance shâreho 
which the Hollinger, Âtaié, 
and plants will be merged ii 
Mines, Limited, with a tapit, d of $25,000,000.

m
■

Dominion Steel Corporation.— The plant at Sydney is 
working to capacity in evfcr r department," said Mr. Mark 
Workman, president of the Corporation at Montreal, “and 
we have all the business we :an attend to. While the export 
business is not any better, it 1 s no worse. The domestic trade 
is good, though the Contention is not able to handle as 

l*of it as it would like t> do."
\ > Fi
Canadian Car and Foundry Company. -At the present 

time the company had iorder? for about 5,000 cars on hand, 
which promised a fair :m- ast re*.of activity at the car plants 
for some time to come, jii-fhe statement of Mr. F. A. Skelton, 
who confirmed the repdrf fha ! the company had secured part 
of the govrenment ordef fdr f eight cars. The shell contracts 

> were moving forward sfitisfi ctorily, and conditions in that 
department of the company’: activities were excellent.

National Drug and Chefnleal Company.—Profits of the 
National Drug and Clemira Company for -the year ending 
January 31st last, shohéd azj improvement over the previous 
year’s return. After paying the regular dividends on the 6 
per cent, cumulative first prelerence shares and the 7 per cent, 
preference shares, aad naak ng allowances for depreciation, 
etc., the company carfiftd fb ward about $90,000. In 1914-15 
$53,700 was carried fdrkprd, and in 1913-14 $100,337.

Tuchett Tobacco Company.—The annual report of the 
Tackett Tobacco Company :or the fistal year ended March 
31st shows profits of $154,991, as against $142,794 in 1914-15- 
After paving preferred <6vi< ends there was carried forward 
$229,953, which comp^rfs with $218,961 a year ago. The 
general manager’s report ca ls attention to the effect on the 
tobacco business of the sending abroad of so many men, but 
states that this is beings co interacted by the larger circula
tion of mc»ey. The hurher cost of all supplies has also had 
an effect on the comp|$ii’s .1 atio of profits.

— .
Canadian Mining Corporation. This company has acquir

ed an option on gold qjuirtz properties in the Yenissei district 
of Siberia, Through di* M ning Corporation of Canada the 
first namçd is interested in jCobalt companies. „

The net profit of the Y ining Çorporation çf Canada in 
1915 was $1,193,395; th<[ dividend paid amounted to $518,750, 
and a sum of $674,64} W4S added to the profit and loss 
account.

mui
I Robert Simpson Company, Limited.—The annual report

of the company for the year ended January 31st, shows an 
increase in profits over the previous year. Dividends paid on 
the’ common stock were reduced. The increase in mail order 
business has necessitated building a distributing warehouse 
at Regina, which will be operated by a subsidiary to be 
organized under the name Robert Simpson Western, Lipiited.

Earnings, after deducting interest, dividends, depreda
tion and other charges, amounted to 11.1 per cent, on the 
common stock, against 12.79 P«c cent, in 1914 and 9.94 per - 
cent, in 1913. Comparison with 1914^1$ as follows:—

191$.
$814,720

h'.i

1914. x- 
$721.085Net profit ...............................

Bond interest and preferred
dividend ................ J. . . . .

Depreciation ;...,..................
Other charges .. %......... i.....
Common dividend ...................
Balance «forward ......................

275,632
50,000
44.423

210,442
422,20$

274.217 
100,000 
134.791 
164,694 
563,226

Coodwlne, Limited.—For the year ended February 2nd, 
gross profits totalled $162,265. After deducting interest on 
loans and mortgages amounting to $98,410, and providing 
$6,761 for incidentals and bad debts reserve, the surplus 
profit carried forward was $57,114-

During the year the company retired $50,000 of its out 
standing bonds through the sinking fund, and also retired 
a mortgage of $5,000 on a portion of its property.

The'sales of the company for the year show a small in- 
, crease over the preceding period. 1

The company's total fixed assets are placed at $5,063,767, 
representing land, buildings, equipment, and investments. 
The current assets are represented by inventories amounting 
to $766,997, accounts due $371,963, prepaid expenses and ac
crued revenue $31,483, with cash qn hand of $28,570, a total 
of $1.199,014, or total assets of $6,262,781.

Liabilities, including capital, bonds, and mortgages, total 
$5,285,500. with current liabilities of bills payable. $425.000- 
Overdraft in bank $85.956. and accounts payable of $77.36$. 
making the total current liabilities $588,322. The merchan
dise reserve shows an amount of $119,217, and the deprecia
tion reserve $25,000. The surplus at the end of last year amount
ed to $187,627, and with the amount added for the year now 
closed. $57.114. the total surplus is $244,741. compared with 
the surplus aOthe end of January. 1914, of $289.657.

/ f

1 LI jThe dividends récrtiVed i>y the Canadian Mining Corpor
ation enabled that rrtirn*nv to pav 1*. 3d. per shafre (less in- 

. come tax). a balance z'i:,oi4 being carried forward,-aftçr 
writing off another thtid of :he preliminary expenses.

Canadian Cottons, Limited.—Profits of Canadian Cottons, 
Limited, in the • lei March 31st last were $716,548,
shoeing an increase -ojf In'J per rent, over 1912-13, which was 
the company’s previoiji hetl vear, and an increase of 25 per 
cenw ovff 1914-15. Yfver drductmg bond interest, preferred 
stock dividend and da: am ropriavkm of $16.000 to reserve 
for bad debts.. the r»i ifpap r carried forward to surplus ac
count $277.156. Thr< »mp iny's surplus 
370,322. which represents slightly more : 
its outstanding commpi sty ires.

Bank loans and akitanei* a’year ago totalled $1,667,442. 
These have been redty «d |o $4*6.301. Total current liabili
ties at $4,097,837 sbdf-a > -8,074. The surplus. T

V

Ford Motor Company. —Since its organization in 1905 
Ford Motor Company of Canada has paid $1,651.250 in cash

the original 
was. pi” ■

dividends Of this amount $301,250-was paid 
capital of $125,000, and the remainder, $1,350.000, 
on $1.000.000 capital. __

The company has declared two stock dividends. One was 
700 pkf cent, in December, 1911, increasing the stock from 
$125,000 to $:,000.000. On October 21st, 191$. the rompan' 
raised the capital to $10,000,000 and declared .1 secondNo dividend

on
now stands at $1,- 

than 50 per cent, pn

“melon’’ of 600 per rent, in stock, $6,000,000
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w»
their shares be taken over, but this suggestion was not c°ter* 
tamed for a moment. All shareholders are to be treated alike ; 
there are no favorites and no room for manipulated profits 
Other than a legitimate profit to the parties who will handle 
this issue. They are in no way connected with any share
holders or directors of the company.

“A new general manager of 'long experience in depart
mental store business will, take charge immediately on com
pletion of the new arrangements. _

“The position of this’ company has given the directors 
most anxious tfiought during th‘e last two years. In July, 
1914, plans were under way which would have given the com
pany ample capital and facilities for doing business—agree
ments were drawn and executed, but -on the declaration of 
war. these plans fell through.” ^

has as yet been declared on the new capitalization, states the 
Wall Street Journal. 1 '

The following tabulation shows cash dividends:— :

—x $ 1,000,000 Capital.
July 11, 1912 ................ 15%
June 1, 1914 ................  ,o?l

IS* 
-----  15%
.... 10%
-----  10%
.... $0%
... toy.

$125,000 Capital.
. 6%

. 10%
Oct.
Oct. >1, 1908 
Nov. 25. >9°9 
Aug. 29. 19*0 
June 24, 1911

2, 1905 • ••
1 ■ •

25% . April 8, 191$ -----
May 1, 191S ••• 
June 8, 191$ . 
Sept. I, 1915 • • 
Oc,. 13, 191 s 
Dec. I, 1915 ...

..... 100% 
............100%

From its organization to the beginning of 1916 thq. corn- 
increased its original capital, by means of stock divi-pany

den'ds, by 5.600 per cent., or an average of 500 per cent, a 
year in stock dividends for the eleven years it has been in 
existence. -Cash dividends of $1,651,250 are equivalent to 

than 1,325 per cent, on the original capital, or an an-

i '

CONDENSED ADVERTISEMENTSmore
nual average of about 120 per cent.

Through an agreement with the Ford Motor Company 
the Canadian Company has exclusive selling rights of the 
Ford car in Canada, New Zealand, Australia, India and 
British South Africa. One-half of the original capital, $62,- 
500, was given the Ford Motor Company for a perpetual 
contract bx which the Canadian Company has privilege of 
using all devices and improvements of the American car. 
This saved enormous cost of laboratories and-engineering 
staffs.

Advertisements under this hesdlng are accented at the following retee:— 
- ’• Position, Wanted" advtv one cent per word each insertion : Posi

tions Vacant." "Agentsor Agencies Wanted " advte two cent, per word 
each insertioa ; all other condensed advertisements, three cent* per 
wetd each ineertioa. A minimum charge of SO cent» per insertion will 
be made in ench cnee. AH condensed sdvts are payable in advance ; 
10% extra if charged. _________________________________ ■1

r

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

;
In 1912 the company produced 6,500 cars and in 1915 j* 

produced 24.500 cars, an increase of almost 400 per cent, in 
four years. The present capacity of the plant is said to be 
about 60,000, and in the current year it is estimated that pro
duction will reach 40,000 cars.

Net income in 1912 was $1,065,000 and in 1915 it had in
creased to $3,202,000, a gain of.a little more than 300 per 
cent. On the basis of 40,000 cars in 1916 it is estimated that 
net income will reach $5,000,000, equivalent to a little more 
than 71 per cent, on the $7,000,000 stock outstanding.

connection with the re-ar- 
finances, Mr. D. K. Ridout 

llowing information 
company's purchasing power 

so as to purchase in the best markets at the least expense, 
and to also increase our turnover, it has been decided to pur
chase the J. A. Ogilvv business of Montreal, and an agree
ment to that end has been entered into. This business was 
established over forty years 4*f°- ' 1

“In order to carry out (he necessary operations of they 
company, it is essential that additional capital and new 
premises must be provided, and although the shareholder* 
will have to decide upon the proper method of doing this, it 
appears to the directors that (he one submitted, under present 
financial conditions, is the only feasible one.

“On account of the condition of the money market to-day 
and the unsatisfactory earnings of the company during .the 
past two years, to interest ainvone at all, securities of some 
kind will have to be issued In priority to the present shares 
and sufficiently attractive to interest capital. The $1,500,000 , 
first preference will be sold, for cash. It will be arranged 
that any of the shareholders jwho so wish can take a share in 
the underwriting of the new preference shares under the 

and conditions ais the underwriters. The second 
preference issued will be f<* $2,000,000; $1.500.000 of this - 
will be issued to the present preference shareholders. ... ,1
than $100,000 of fhe balance will be used in connection with the 
James A. OgilvvTk Sons business in Montreal. The balance 
will be kept in the treasury fpr future use. The $4.000,000 of
common stock will be used £ follows:-.. For th exchange Beaver Consolidated Mznes ................ .
of common stock of the present shareholders. For the Biiffzlo Mmes, Limi
bonus of 25 per rent, of corn mon stock to the present pre- Coniagas M , 5 ." " " _
ference shareholders.: 3. !$ 1.250,000 will be kept in Jhe °
treasury for future usé. Xr^dditS McKinlev-Darragh-Shvage Mines

2ss a ; ,0, h™„. » *. æ âæsssîiâs&'tosxtsï’jaa.
smt rcurs£ •

“The directors are anxious to have this matter disposed T ,
of as quicklv as possible on. account of the uncertain ron- _ v,. 1 iskrard-
dition of the money market, and the people who are now From New U*«rdr-
interested in taking up the first preference shares max easilx »i n jn<.
change their minds. Some shareholders have suggested that X1 xo Mm< .........................

THE $TORV OF A YOUNG FINANCIAL , MAN E 
SUCCESS.—A financial man, thirty-three years of age camt 
to our office four years ago to take up a new line of busi
ness—a line against which he had been prejudiced, but 
which he knew carried great rewards for the successful. His 

commissions this year will be over $5,000.00, andaverage
he has built up a future income of over $3,000.00 a year on 
business already written. We are enlarging eur organization 
to prepare for an enormous expansion of business during 
the next few years. We have positions for two good men 
with successful records. This offer will be open during the 
next week. Only applicants of unquestioned integrity and 
with the highest references will be considered. W. A. Peace, 
Manager Toronto Branch, Imperial'Life Assurance Company, 
20 Victoria Street, Toronto.

Murray-Kay, Limited. ..
rangement of the company’s 
issued a circular givingfthe 60 

“In order to increase th|c

—

FOR $ALE, $58,000, Second Mortgage 6 per cent. Bonds 
of (Guardian Realty Company) Royal Bank Building, of 
Toronto. Also $4,000 Lake Huron ft Northern Ontario Rail-

L. N. Rosenbaum, 80way 1 st Mortgage 5 per cent. Bonds. 
Wall Street, New York.

A YOUNG MAN, age 32, with ten years Canadian Bank
ing experience, desiring change, seeks connection with a < 
Loan or Insurance Company or Wholesale Merchant. At 
present Manager in town to.ooo. Will be free May-15th.
Best of References. Replyin first instance to f'T,” c/o The 
Monetary Times, Toronto.

APRIL COBALT ORE EHIPMENTg s.same terms

Not more The following are the shipments of vore from Cobalt 
during April, 1916:— ^ !

Tons. 
3.8$ 
62.5 
86.36 

337 $
87$

163.09
203,28 1
84.7-
,4'iQ
39.6

1.150 3,

30.6
6997 i
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DOMINION SAVINGS BANKS

vIM
IB]
IMil POST OFFICE SAVINGS BANKSc t FEBRUARY. ISISII le.De.J . Withdrew- Helene* en

- ____ île 1er E*« Mar..
Mar.. 1918

TotalforBANK • rts. WlTMOMVAU dunr k 
the month............... . ««mumis

1

DwoMTttn the Poet Office 8ex• et»• et s.
1 07X 86 MS.nS.i7

Il S cti.
00 907.308 A3lui 074.56

I.Winnipeg .J..
«H . .347(74

JJ
Brsések Colombia —

Victoria

Priée* Edward /sia ad 
Charlottetown

448,08. 1.117.181.361.142 6SU. 38 33..
USM*|.07 IS-S74.W| 1.800.143.»

773.373.4X 4.387.31 gjSMI
3 42383673 48.611.38 3.374.344 18 -

" 134.417 41

«•US

31.34 483.1W.47»h........
4

51I
free let April taNew /

KjS91
27St John

New 8co4aa Poet Office Savings Bank ofOi) liion
•• »*74 'Vsijüiè i
«5 xiü’wtn

3.337.83 mint”

United Kingdom ta the Peat
3.742.86Office Savings Bank of Canoe. /Ouysboro'............ ..

Halifax
Kentville II

: L":::m 1.3 34
en 8let March 1813 (aotimate)■

319
"4

Pictou...........
Port Hood. 
Shelburne..

t80.431.36 
409.83
633.77 
74314

766 60 
L037J3 

313.00 
1.169.41

il ! 
iH

HâuM» et the credit3.... 1.617
1.8*1 counts | 

8.848 46 Feb.. 1816.Wallace ... ...........4*

...... I-
m

143.610 84 13.181.373.80108.883,— 13.277Totals

4-........ • "

GOVERNMENT FINANCE
m Total Met

Mar. I8M
Total 31st
Mar. 1816

CapitalPUBLIC DEBT 
Luaiun

RsaSSSi.."::::
jEb^?EL»,.PA

Dominion Notes.......................
Savings Banks..........................
Trust Funds .................
Province Accounts. ......
Miscel. and Bkg. Accounts

Debt ...........

- Ft).• cts. 
11.800.301 34 

lw.eoxAie 4i 
1X88.3X7 » 

341.3418.1 M

ec cover or. A cts \ Ass ere

|FL-...........

30 861.9» 81 Total Net Debt 3*th Feb... 

038.813 » Increase of Debt------»...........

IH Pds.
6

8 ctj

5M!i
Pbc. World. R lwsys A Canal. 41.347.907 96

11.186.714 47

.......................... I71.iq.888 64
.................«C.. 107.78U67 42

FobUc Works. Railway»
«.7q^_.

1.490.171
134.630.840

Railway Subsidies.........r 306.033.070 « War.............
S63.087.S4t 71 * 
137.380 M 71 Total........- 168.800.13163Ivtal17.«98.846 5*«

CHARTERED BANKS’ LATEST STATEMENT. MARCH, 1916
I ! tf f.

Current Coin in Canada.
area .4p e #■* • i eases*

H
Liability of Cuetemers................. ............

4* 9.448Other Assets
•ltommjm

::
:: lîiSS
•• lï-Slïï47.370.086
".I WMDJ9* 

JM 6796

••• Eil
i. 88W6 3S8 ;i

iSii&t'î
•••••• ' "i&jS

I 1M 108■ Hi
■tss
î'Tüi*î!î
1.378.773

46.364.

Total Assets

LIABILITIES

drwd.1
Deposits Central Odd Reserve .........
Notes of other Banks ..........•

•16B.8H.tel 
113.842 net

Capital A
Capital Subscribed
Capital Paid Up.......................

Pond.....................
Notes In Circulation.............ill «

.... 12a678.964

e m
.... itiMM

LMLW

49É
134.666.007 
118.167.446

Coens to other Banks in Canada ..
from other Banks in Canada ... 

Balança due I roan Banks in United Kingdom
Due from elsewhere.............
Dominion * Provincial Oov»! ! Balanov due Provincial Oovsmmeets

Deposits after NoticeentSi "I inks in Canada ..Loans from other
Balance dee Banks in Canada...............
Balance due Banks in United Kingdom

Bonds. Debentures j and Stocks -----------
Short Loans in i tsaissf • L eeeeOeeeeCall

Calln BalaCurrent Loeae in Canada.. ................ Bills payable
oit Canada Acceptance under Letters of Credit

Other Liabilitiesto Provincial Oovemgnats.................
to Municipailtlaa. ■■■*■........... .. ■ 61.463.823.316Total I. IsbKlflee.............US

AverapeCehiheid..................
Average Dominion Notes held...............
Oreatrot Ammmt In Circulation... ..

Reel Estate other than Bank Premises.. .............
Mortgages on Reel Rotate

TORONTO STOCK EXCHANGE—UNLISTED SECURITIESUK I Ü

►
■

WWee Bans» May ITrw

m Latest
Price

Latest
Price

Latest
_____ Prie*
prof 74*

SelesBales SalesSafes

Ifi
:o •4-llklatyff... «...........

McKinley.....................
Mining Corporation 
Monet a 
Mot her lode
Nst. 8. Car...............
Nat. 8. Car............. pref *7
Ontario Steel Products 4ll
Ophir ............. ................
Pearl Lake.................
Peterson Lake..... .
Peina rum. „..............
Por. Crown ...............
Preston Bast Dome.

32570 Price Bros..........(Bonds)
Right of Way ...................

Bx. 31 Seneca ......................
Shamrock. ... ..
Shawinigan............
Silver Leaf.............
Steel Forge............
Steel Prod. .........
Steel Rad..........
Teck Hughes 
Temiskaming.:..
Vi pond ...................
Vol. Oil ... .........
W. D. Cons.........
War Loan. P-----

• Way aga mack-----
West Dome.........
Wettlaufer..........

DO Dome Tex—
Gilford ......
Gould .........

00 Great Nor...
06 Hargrave's..

Home Bank 
20 Poster

Foley O'Brien Min. Co..
Imp Porcupine................
Jupiter ...............  I.

1000 Kerr Lake ..................
.399 Loews.........«.......... .i.........
\Y00 Laurentide..................... .
I MacDonald 

175 McIntyre

Apex ■'.<
Asbestos ..,
Asbestos 
Bailey ..
Beaver-.
Buffalo
Canadian F. A F....... pref
Cement bonds
Chamber. ....

nomvRx
In» Foundry.................
Dome Foundry....... pref
Dome Rights.
Dome Lake 
Dominion Prod.

01
3

Ï
V- •i'll*1 10 T'■ ZI In\371

SI
230820a 311

1tnotes /f«f :<4
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:
DIVIDENDS AND NOTICES

UNION BANK OF CANADA 

DIVIDEND NO. 117. 1STZ

Notice is hereby given that a Dividend ht the rate of 
eight per cent, per annum, upon the Paid-up Capital Stock 
of the Union Bank of Canada, has been declared for the 
current quarter, and that the same Will be payable at its 
Banking House, in the City of Winnipeg, and at its branches, 
on and after Thursday* the 1st day of June, 1916, to Share
holders of record, at the close of business, on the seventeenth 
day of May, 1916.

The transfer books will be closed from the 18th to the 
31st day of May, 1916, both days inclusive.

By order of the Board,
G. H. BALFOUR,

General Manager.

LARGE LOANS
! We are prepared for Client's Ac

count, to receive applications for 
large LOANS on Stocks, Bohds, 
Securities, Warehouse Receipts, 
Notes, Bills and Accounts Receivable.
Corporation Financing negotiated for 
sound established enterprises having 
a past record.

£

' .Z
Winnipeg, April 20th, 1916.

THE CANADIAN BANK OF COMMERCE 

DIVIDEND NO. 117
•Aeare tmM In a reaSdrallal ■aaarr

Notice is hereby given that a quarterly dividend of 2>6 
per cent, upon the capital stock of this Bank has been 
declared for the three months ending 31st May next, together 
with a bonus of one per cent., and that the same 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 the 31st of May next, both days 
inclusive. I

!..

By order of the Board,
JOHN AlRD,

General Manager-
Toronto, 14th April, 1916. A

THE ROYAL BANK OF CANADA MAY BE SHIPBUILDING INDUSTRY,
*rDIVIDEND Ne. IIS

Speaking at the launching of the largest ice-breaking 
vessel evet.=built, at the shipbuilding plant of the Canadian 
Vickers Company, Longue Pointe, near Montreal, last week. 
Sir Robert Borden, prime minister, said he -looked forward 
to the time when Canada would have a new industry, the 
building of steel ships, and the time when the Dominion of 
Canada would take her place *in the world as,the largest 
builder of commercial tonnage, ; as had his native province 
in the days of the sailing ship. "

As to the cost of building steel ships in Canada^ he felt 
that the price of their construction would decrease more and 
more until, in twenty years, it woüld not be greater-than in 
the motherland. “When we in Canada," said the 'prime 
minister, “shall carry on the shipbuilding industry, it may 
be that this company, whose guests Te are to-day, nia^ nave 
so increased1 in importance as to b< larger than the parwpt 
company in England. If our industries have been of such 
great value to us in times of war, can we not look forward 
to shipbuilding in Canada in peace times, and in War times, 
mo, if we should ever be confronted with the situation we 

in ?"

Notice is 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 been 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 qrder 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-one- 
half per cent, upon the paid-up Capital Stock of this Insti
tution has been declared for the three months ending 30th 
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 29th April, 1916.

By order of the Board. ,
FREDERICK WILLIAMS-TAYLOR,

General Manager.

are now
/

• Mr. Warren .Franklin Hatheway, of St. Joh'n, N-B (not , 
Frank Hatheway, as stated last week), has been nominated 
a member of the honorary Canadian trade commission which 
will visit Europe. Mr. Hatheway represented 'he St. John » 
board of trade and the French Chamber of Commerce of 
Montreal, at Sydney, Australia, in 1909,

“There is a great shortage of heavy horses in Canada, 
the Canadian market having been drained as a result of the 
great demand for horses of the heavy type for war service.

, Over bo'.ooo Kbrse* have been taken out of the "Dominion 
since the war started. It is now up to the Canadian breeders 
to gef busy. They must, if a normal standard is to be main
tained after the war is over?"—Mr. John Bright. Dominion 
Livestock Commissioner, at the annual meeting of the Cana
dien Livestock Records Association. Toronto, last week. .

i
Montreal, t8th April. 1916.

jr

Mr. R. B. Kessen, of St. Catherines, has been appointed 
as manager of the Canada Bond Corporation, Toronto. Mr. 
George O. Somers, whbm he succeeds, has been appointed a 
member of a traffic r|»tes bureau for western railroads in
Chicago.

Mr. C.'W. I. Woodland, Canadian manager of Employers' 
Liability Corporation of England, has been appointed a di
rector of the North Amerfcan Life Assurance Company of 
Canada Mr. W. K. George, a director of the North American 
Life Company, has been elected as first vice-president, suc
ceeding the late Mr. J. Kerr Osborne.
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Volume 56.the monetary times38
mew|m4h Mark Kx

Kurin Ann Z7m Figures from " The Canadian Caratte 
Mil CeerAMIE* <Cowtim.«fi

Trust ft Loan of Canada,«% deb. stock-----------...
Western Canada Mortgage. S% bondsu» iftirixin
Calgary and Edmonton Land 
Canada Compaay............
Canada North-West Land —
Canadian Northern Prairie Lands 
Canadian Wheat Lands
Hudson's Bay.................

Do.. 1% prof...................
Southern Alberta Land 

Do.. S% deb. stock .
Do.. 6% deb. stock 

Western Canada Land 
Do.. «% deb. stock...

IN LONDONCANADIAN WBBM
mSNirAL (Continued)«K* I EITI^k

iUb • -ny
::üu35

...................*♦

nan
besilslss

Do.. IW8. 3%............................... 1 f

Da. 1*7. H% ......... -A-l-#
Do* Can. Pac. L.Q stock. »*% 

«Do . I9S0-». stock. 54%
Do iei4ie. 3f\>
Do.. IWMO. «%
Do.. 18284. 44%

LSI K-i*«1Victoria. 1 _ _
West mount. If*. 4% 
Winnipeg. 181648. 4%....

Do . Ig4g. 4%.....................
Do.. 184845. 4%.................
Do . IMSdft. 44V-. ...

::S*r
Canada. 150844, *%

•s. *.*

I ................. M. 44.
CAXAMAK BAMkK 

Bank of British North America .... 
Canadian Bank aI Commerce ...
Royal Bank of Canada ...................

BAILWA1»
Alberta ft Or. Waterways. J% 1st mort...........
A looms SSI Terminals^ bonds . 
Atlantic ft North-West, *%*•* — ■ •

.........#1*
404.46, 1 
... .4*A*If aI

3Alberta. IS* 4%.
Do.. IS*. 4% ..
test*:. ;r .

British Columbia. 1*1.5%. • ..
Do.. 1*1. 44% ------
Do., ISI7,4g% ■ - •

Do.. IS*. 4% ...........Oo-l*7.i%.............
Do., lets. 4%..........
Do. ISSU stock. 4%
Do. ItSS. 44% —

Hew Brunswick. IS*. 4%
Scotia. 1842. $4% I

&:iK:2v.

Do.. 1*444. 44%

..*•I .. la laid *
::S

NIM KLLA.kl.44l a
A me s-Holden-McC ready. S% bonds...........
Asbestos and Asbestk ........................................
Asbestos Corporation, ord. ............. ............ ....

Do . prof..................... .......................................
Do.. S% 1st mort, bonds.................................

Balding Paul ft Corticelli. S% debs.................
Bell Telephone. *% bonds . . .
British Columbia Breweries, S% bonds 
British Columbia Electric. 44% deb. stock.

Do.. 5% pref. ord, stock............... ...........
Do., def. ord. stock...........................................

.44% dabs.........................................................

. 4$% Vancouver debs...............................

. 5% pref. stock...........................................
Columbia Telephone, 8% pref-----

m
■yM. 34 Atlantic ft St. Las ence. g% shares ........ •• : • 5C Buffâloftlük. Huronj* mort. 34% bond. .. 

Do.. 2nd mort. *4% bonds
Do. ord. shares — ■ ■ . . __

Calcar y A Bdmœtoe. 4% deb. itogi
Canada Atlantic. 4% imk bond 
Cemdian Northern. 4% (Man.)

SI* ' Da. 4% tOntano Division» I* mort bonds
Do.. 4% deb Stock............... .....................................
Do.. r ». I Dominionl guar, stock .....................

aof* | Uo «% Land Orsnt bonds ............................•9; K::AM»rt2r4% deblock.................................

Do.. 1% Land mort. debs— . •
Do.. Saskatchewan. 4% deb. stock...............

**• i Do ! 5% income deb. stock 
** I Do.. Manitoba. 4% deb. stock

Do.. 1*4. 4%................................
Do.S% notes. *•••■••••••;

*$ Canadia*n*Northern Alberta, deb. stock.......
• •7*li Canadian Northern Ontario. Si% deb. stock.
••!*! dT S4% deb. stock. 18*.....................................

Do.. 4% deb. stock..................................................
.''S Do..s4%deb stockj*! •...........

■ .lli* Canadian Northern Pacific. 4% stock..............
Do.. 4i% deb. stock ......... -— ■ •••••;•

Canadian Northern Quebec, 4% deb. stock........
I'.MBfiiin Nthn Westn . 44% deb. stock.........

til
T.t

•• 4
Its*SP 100* £

sir*
774* 3•W*bonde..A..■ ■»-- si*guar, bonds.75. 5. 44

iüs
...........71*

“•y
»

£a

1 74 ■y.*
MNI

ih « i

1 imDoX SIS ..VDot

Ontario. 18*. *% 
Do . 1847.4% .... 
Do- 1845*. 44% 
jebec. 1818. 44% 
Do.. If*.4%,.,.

if -Do. 1857. *%-... 
Do. It*. 44%.

Do
754. 5. St British

Do.. 44% deb. stock ...............
Calgary Brewing. 5 V bonds.
Calgary Poorer.5% bonds ....
Camp Bird . ............................
Canada Cement, ord.......................................................• • -W

Do..7% pref. stock ................. ................ ...................... A4P
Do.. #% 1st mort, bonds................................. .............Jf

Canada Iron. 0% deb stock.................................... ■ • »•
Canada Steamship. Sjv deb. stock..................... Tit, 1. i
Canadian Collieries. 5% 1st. mort, bond................184. »
Canadian Car and Foundry............................................. M?

Do.. 7% pref. stock........... -......................................... (S*
Do.. g% dobs.................

Canadian Cotton. 5% bonds.............
Canadian Fairbanks. 8% pref..............
Canadian General Electric, ord.........

l)o.. 7*e pref. stock 
Canadian Marconi...
Canadian Mining-----
Canadian Steel Foundries. «% 1st mort.
Canadian Western Lumber. 5% deb. stock....

Do., common
^ Da. 5% income stock...........u....... .....
77* Canadian Wes. Natural Gas. 5% deb. stock

Do •/
► * *j

7rK4*W ............................. *P
7s. Sd. 4»d..S*d..«d.I U

•I'
■4—i

1 .... m*

a
IWWSaskatchewan. 1848.4%

Do., ISM, 4%..
Do.. 1818. 4i%
Do.. 1*1. stock. 4%. 
Do . IS*. 44%...............

• *v. ..•7*-f «41’ ‘Ml$-i TV*
IMi

3:1■5PBurnaby. 15*. 44% ■...............
Calâ«ry I98U-42. 44% .............

Dairdcn. «4% It::: 784*Canadian Nthn Westn.. 44% 
Canadian Pacific, shares *100

Do..4%deb. stock.....
Do-4% pref . Mock —

.5% bonds

V*r
*7* IS

..............7s. fid.. 5s. *.. (a. Id*

...I*. Sd.. lid.. Ils., tâa.5*.

f
Da. 1855-44. 5%. I* VP

"t
Edmonton. I8IL48. 5%

Da. 1817-48.44»,. ...
Do-. 1815-51.44%...
Do 1852-52. 41%
Do.. 182343. «%. .

. Do . 1825-53. 5%.
Fmt'wUhsm^i525-41. 54% -... 

Greater Winnipeg. ISM. 44%. .4.4.. 
Hamilton. ISM 10.4%-..............

544» *4*

5* ......
wl I Do., con. mort 5% bonda.^..• v- -.................

«7*2 Dominion Atlantic 4% 1st deb. stock
1 Do.. 4% 2nd deb, stock ...........

70.1e Duluth. Winnipeg. 4% deb. stock.. • - •-vvv ••• Do. ord.............................................................
jA. Edmonton, Dunvegnn ft B.C.. 4% deb. stock 70* Cascade Water ft Power. 4i% 1st mort

saf* Grand Trunk Pacific. 5% guar, bonds. .........................511 Casey Cobalt  ............. .............. *................
Ss Do.. 4% bonds (Prairie) A......,.............. ............—Cedar Rapids. 5% bonds
y. Do 4%bond. (Lake Superior) ............. .75 Do .ord......................................

4% bonds (B Mountain) ......................... *4* Columbia Western Lumber. 54% pref................... *8» ^
Do . 5% notes ■ — ■ ■  «Î Dominion Coni. «% gold bond.

P .1 1 Do.. Branch Unes. IS*. 4% bonds................................. 741 Dominion Cotton. 4i% let mort, debs..........
SB* Do., da. IWA42. 4%bonds....... ... ....................................*T Dominion Iron ft Steel. 8% cons, bonds

«U 1 s cl Grand Trunk, 8% 2nd equip, bonds............. 1004 Dominion Steel, ordinary.
* . '7? Do..f% deb. stock ■ _ ^ 82* no . 8% prof......................

Do.. 4% deb, stock............  ............... - - - * 7l|. 24. l|. 24 Do.. 6% notes. .....
____Orest Western. «% deb. stock...............................*"* Dominion Textile..................
Do Wellington. Grey ft Bruce. 7% bonds ..............103* BloctrKal Development of Ontario. 5% debs. .

Forest Mills of B. Columbia. Sfc deb. stoeb. ...
I-Prijl Tobacco......................................................... !•*•**

Do.. •% prof.......................
Kamimstiquis Power ..

'!..l07l.|.Oj
rrH ■

me
4*1 *•

a
.78* .......W

m
-i*

I r 6s.l4d.4s.
Hll.AlÿMed^ne*Hst. I Mr 54^% . ..I ...

Moncton. 1825. «% 
Montreal. S%--------

h"t ' 574*•sR Do.Do. ISK. 4%...............
Do. 1842.54%
DO- l848-*.4%......
Do. ISt. Louis). 44%

' Do 1*12-5 4*%
Moose Jaw. 185051. 44% .

Do-1*1-5. 5% .........
New Westminster. 1*1-*. 44%....

Do- 1845-83. 5% . ............... .. .............
North Battleford. 1*5-13. 54% : . 
North Vancouver. 18*. 5% ...

I I
I -*%:r:

Do. 1885-82.5% . !
Port Arthur. 1838^1. 44%

Do.. Î882-45. 1% ......
Prince Albert. 18*. «4% .

Do- 1825-43. 5%
Quebec. 1825.4%

Do- 1818.44%...
Do- II*. 54% .
Do- 1*1.4%
Do- If*. 44%.........

Regina. 1825-52. 44%
Do . 1845^3.5%
Do- 182038. 5% ..

St. Catharines. 4%
St. John. N.B.. 1854. 4% ..

Da. I848JI. 4%...............
Saskatoon. 1835.5%-------

_ Do- 1840. 44% . ...........J
Do- 1*1-81.5%
Do, 1*1 Al, 44%

ShetVrooke. 1833 4*% ..L
■ South Vancouver. 1882. 5% , .. Lii, .

Do-1*1.4k ............... |. ,1T
to. 1818-20. 5%.

■ Da. 1822-M. 4%
Da. 1818-21.4%..........
Do . 18* 54%
Do- If* 4%.. SS". .."MR ,
Da. I844A.4%...............!...-------- i
Do.. I8*.44%........4.

Vancouver. 1S61. 4% ...........- I (t
De..lStt.4%..............Do-1828-47.4% - t

:::: : :
Vancouver and District. 18*. 84%| 
Victoria. 1882. 4%

Do . 1820*. 4%..

i-r -
71. t

irJ•■•-■T L'

::3! ».

...741»
•I*

t S I
I*Do-8% notes........................

Da. 54% notes. 1818 ... ...
Do., do- I«*. . . ;■........
Do . 4% guar. eMSE...............

S::4oi»',tock itiMti
• I Grand Trunk Junction. «% mort bonds..................*4*

Grand Trunk Western. 4% 1st mort ................ 724
ml i Do., da. dollar bonds ................
^ Manitoba South Western. 6% bonds. ....... ........ » 1804*
" HRwegeHs. St. PsulftSault Ste. Marie.4% 1st mort.

•JP»

319».
Do- i*i. 44% 

Ottawa. 1 
Do I

........ I*:
Do.. 5% gold bonds.

Lake Superior Paper. 8% gold bonds
Lake Superior, common..........

. •% gold bonds ...
, 8% income bonds

72.4Û

. fc. 8A*

.4%
Point Grey. 18*61 |.:x &.....1 » A Do78 *. . Do81\ Le Roi. No. 2.-........................

?3 Moline Plow. 7% pref------
Mood Nickel. 7% pref............

Do- 7% non. cum. pref...
Do . ord......................................
Do-5% deb. stock...............
Da. 8% deb. stock..............

Montreal Cotton. 8% debs.
Montreal Ught. Ac., ord...
Montreal Street Railway. 44% debs...

Do., 08*»....................... • * *••-*..■** •
Montreal Water, ftc.. 44% prior lien.,.
Nor» Scotia Steel. «% bonds. ...............

Do . ord..............................................................
Ogilvie Fleur Milts .......................................
Penman's 5% soid bonds....
Price Bros.. 5% bonds .............
Kmrdon Pulp. 7% pref.............

Do- 6% 1st. mort. debs.
Robert Simpson Co- 6% pref

. Do.. 5% bonds ... ................
•••VI Shswinigsn Power. $1*.........,

78 Do . 5% bonds
•• Tn Do-44% deb stock ..... .............;

874 Spanish River Pulp. f%. 1st mort, bonds
Steel of Canada. 8% bonds.................

Do- 7 • pref ............ ............................
Do. ordinary ....................... ..

Toronto Power. 44% deb. stock..
Do . 44% coos, stock ......................

Toronto Railway, 44% bonds . -.
Tough Oakes OoM................... ................
Vancouver Power. 44% stock • • • •
West Kootenay Poorer, 5% bonds 
Winnipeg Electric. 44% deb. stock

mCî-»
w.■t t :::::::t**.*

60s.. 59» . 8s fd.w'
Do- 1st cons mort. 4% bonds ..
Da. 2nd mort- 4% bonds...........
Do-7% pref-SI*...................

<*•ss*
■&

84*

NTI mi*

78*.took..
SS# Nskusp ft Slocan. 4%bonds...

New Brunswick. 1st mort. 1% bonds ...
Do.. 4% deb. stock..................... .:...................

Ontario ft Quebec. 5% deb. stock.................
Do- shares. •!* 6%..............................

Pacific Ot. Eastern. 44% deb. stock. .... 
Qu'Appelle and Long Lake. 4% deb. stock
Quebec ft Lake St. John. 4% stock ...........
Quebec Central. 4% deb. stock...............

ftg* Do- 24% 2nd deb. stock........................
"*• Do-5% 3rd mort bonds ................. J
«S* Da. stock ............. ...........................
91 is 8t. John ft Quebec. 4% deb. stock
ge 1 St. Lawrence ft Ottawa. 4% bonds 

** Temiacouata. $% prior lien bonds
|i Do 5% committee certificates-____

•Tie Toronto. Grey ft Bruce. 4» bonds .
White Pass and Yukon. 5% deb stock 
Wisconsin Central. 4% refunding bonds

L43AN r»«P*3l
. 87* v British Empire Trust, pref. ord..........
:W._l Do- 5% cum. pref.....................................

Investment Corporation of Canada
i 844* ! Do 4i% deb stock................................

7V4 ». 7* Trust ft Loon of Canada l£S paid)
mi. 44 Da U3 paid) ...............................

........ "fil* I Da (81 paid) ..........................................

P
v *r3 Mi" *

11 KfI 112*884. 4.1 
111** 

81*
154*

J- ..
«I79* Hi

72». ». 4. 8
... «7*...........**T "IH ...ir
1884.4«-

1

iV/.“I
77

7Hi
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Haie you heard of the Sale* and 
Intelligence Department! of the 
Canada Life?

They give special assistance to the 
ay's representatives.

n the insurance

Co

They teach a
business by correspondence and 
personal assistance tree of charge.
Then thev place him in a pos 
and help him to make good

The fast two lessons of the 
Company's correspondence 
will be sent to 
ested. It will pi
who desire to get on in the world Hi 
to look into this. All c«rre-|SV 
spoadeace strictly conhdentialj*"

/ ;

ilion

course 
ne inter

young

<

You Can Improve 
Your Position

CANADA LIPB ASSURANCE CO. 
Heao Office, Ti i eve.

V
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Still Popularah

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

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

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

Assurances in force at December 31st 
last' totalled $257,404,160-^-much the largest 
amount carried by any Canadian 1 life 
company.

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

A11

SUN LIEETÂ59UEANCB 
Qmemts^of Can am
Head Offiqe-Montreal

X . t

T
I

lucoeroUATBu 1851.

WESTERNWESTERN MONEY—WESTERN ENTERPRISE 
WESTERN ENERGY ASSURANCE COMPANY •fus», Marius sat 

Inland Marine
Insurance.

................ over $4 000.000 00
organisation " SS.000,000,00

Assets ----
Losses paid siiThe Western Empire

Life Assurance Company
;erre, am.<

W. B. MBIKLB,
Vice-President end General Manager

C. C. FOSTER. 
Secretary '

W. R. BROCK. 
President

Head Office : 701 Somerset Bldg., Winnipeg, Canada.
POLICIES SECOND TO NONE.

PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.
Vacancies for proven producers as District Managers. If 
you want to increase your earnings, see ear latest Agency 
Contracta. Apply—

WILLIAM SMITH, Managing Director

(PIRE)
BRITISH CROWN ASSURANCE

Corporation, Limited
OF GLASGOW, SCOTLAND

The Right Hon.l. Parker Smith, Pre*. D W Maclennan, Oen. Mar. 
Head Office Canadian Branch —TRADERS BANK BLDO , TORONTO 

A. C. Stephenson. Manager «
Agent* in Unrepresented DistrictsLiberal Contracts to

i

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office

Heed omet 1er Canada MONTREAL
J. O. BORTHWICK. Manager

MUNTZ 6e BEATTY. Resident Agent»
Telephone Main 66 â *7Temple Bldg . Bay St..TORONTO

r The Northern Assurance Company, Ltd.
of London, Eng. 1

Canadian Brancb, 88 Notre Dame St. West, MONTREAL
$41,616,000Accumulated Finds, 1914

Application*lor Agencie* solicited in unrepresented district*.
O B Mohfulv. Supt. H. P. PaAwsoe. Agt. Roar. W. Tves. Men./or Can

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 forces and can be advantageously placed.

<

Union Mutual Life Insurance Co.
Pertlesd, Maine

HENRI B. MORIN. SureevisosARTHUR L. BATES. Paeeioeav.
Per Agencies in the Western Division, Province el tluehw: 
and Eastern Ontario, apply to WALTER I. JOSEPH, r.
Manager, 502 McOill Building. Montreal. .. V 
For Agencies in Western Ontario, apply to B. J.fc 
Manager. 107 Manning Chambers.72Queen St. W«

TKINSON, 
eat.Toronto

V

[4

• 
►

v

\

y

i



i
>

Volume 56.} THE MOHETABY TIMES
40 y

4NDEX NUMBERS OF COMMODITIESCOMPAREDPERMITSBUILDING
i! I*DE* NuaHM

-department or labour 
FIOURBS)

1AKK
iDEPARTMENT OP LABOUR. 

FIGURES!
Mar. , Peb. 1 Mar. 
lVie 1918 on18151*16

trrtr
.,..4. . ..

Ntva Scotia: I. OaAiae *md Pi 
Oraiem. Ootarie. 

Wf-«
urns.sou

81.56*

10.100
5,006

1 12:5 £.! 51 
ml ml 155
51 54 Zl«i-î s»
fig *!*■*

ml mTl 51

... .Uk*..
4*4"

• T*

pa.*»Halifax.
•.NO*
l.tlli»88

”:5
*.600

213,345 '
1.0011 
n 082 « 
25>D 

166

78.5*1
‘ Nil /

#

St. Jobe,.. All
Oeeaec : MU* Cattle and beef.............

Hoe» and boo preduct»
412.7811

14.700
1.108

216.606

T.!»Three Rivers..
Maisonneuve .................,. ...4.,.’
Montreal...
Westmount

l.»0
UN PaaMry-.............7** r"X* 1.700*

17.207»
21.440»

AH............‘.v.Tt :r 6 <1.826 III. Dater Peooocra.......
761 ' nr. Piae : 111.8

lie a
141.8Outre mount

Leeeeed... 
Oaraaio

Ottawa -----------
Smith s Palls...
Brockville ..........
Kingston...............
Belleville...............

188.1l.poUR Ill .8" 158.»
141.7111.4 IM.816.1*5* AH..........51,400

125125 V. Oman P
lal Fruits and vegetable»
Preeh Irak». native..........
Freeh fruits, foreign.........
Dried Inslt» ..........................
Fresh vegetables ..............

:
3»n...4- 174 6 161.8 1M7

116.8 88.8
“t ' " 1843*

$56» 
SS
Ï.M*

U775

110.13.'
7.860
1.717

331.1147
43.874

16.73
160 8 
14».Î 
106.6

E::lJ 186 7 m.o4m • * 253 4 
106 I
l7u.4

1B.85.....2. mToronto ...............
St. Catherines.
Niagara Falls 
Welland....

161.138.761 IH7 5 116.»’"I 4AM.......................... ..
inf Miaoellaneous grooeriea

5.1*1*
11,310 
WJ» 
10 Hi

Nil...
5. 15‘ 150.2 168.8

1*8.» 118.1 
161.8 146.8
186.6 116.8 
144.» I 10.1 - ,

147 6 
1*8.5 
167.* 
10.8 
145.6

:::v 138.57»
*1.710 1. ate....

......

• • « • • » 41 > • • »
Tea.Brantford 

Pan» ....
Oak--------
Prestun ..
Ouelph ■. 
Berlin ....

3»3-41Nil
10.615 
s.»** 

«.67» 
4.415 
MW 
8.2 6e 

41,6» 
loieot* 
6.0*5 

38.5»

14.865
300

30.800
6.806

11.3*

1.050 
3.860 
*.1» 
3.W0 
3.610 

132114 I 
40,1» 

118,678 
■2.85" 

*1.5*5

'

-H- *"i « ne.I 
1*3.1 1H.*

» *04 0
|V 146.8 
I 106.8 
I 3» .b
« *06 1

l*.8 
181.2

Wi
■m.

............:«•••*:

i107 7». 7l SUk. ... 
Jutes-.

Stratford ----- 1*1
1*6.4 158.7A 81.84»

7.47» I 
11.875 
67.8»* 
*.075

St. Thomas ... 
Chatham. .... 
Windsor . . .
Oahawa .’..........

!”:! 101 I
M.1AS.............

VII. Htnne. Lea
Hide» and tallew

Poore ann2.18! I 4M 6 m ?
iwo 171.1

J33 11.1» . 
2 275 
i.see
*.0»

88U6»

•h 187.0NilNorth Bay...............
Cobalt........................
Sudbury ..............
Port Arthur.......
Port William.........

168.6 186.1180.6
208.6* Boot» and MS.t 168.2':?»"25 All

sown 1VIII Metal»
Iron and steel...

: 130 2 161.7••• 136.8I».3»o38*8*6-•••'Tit
................. A...

ue.e*0.8

13:5
j

» Maerroe* :
1M. 1

130 013.7»
10.7»

M30.4511 Ileeipes..................
St. Beniraee. ...... 166 »11.3»5*' ail.:..

IX. Pobl an# Lnanss :
Fuel ...1- Ml? 116.4160 7•31

1» «
so 068 7......... ii.875 6.375e'.30"/ 107 61*1 6

...»Sehft Current.... 
North Battleford 
Yorhton ...
Wry burn 
Betevan

inn

±E:
X. I66.lt 177.6181.1! m3011 116.1136 8140 1

171.4iei s
1 ne615»

Nil

17,501 

.........AN»

148.817*0.72.210 Paints, oils and 157 7- 1*1.1
AllAi A 3*710

5.7*
*6»
3.7»

Edmonton.....
Medicine Halt 

Lethbridge... 
MacLeod .. 
Red Deer.........

•Ve ‘-••I- 1*8.77U. Hi I 1».»
172 3mi• V * t* 1“•■f......... +

««eeeeeeeeeeoeeeee

87.187 12.015 Table cutlery....... 138.7 I»»
1*1.1 1*0.8 

.1 «J.»
5*08»Nil ' All

Bbitisn Colcssu: XII.
XIII. BNelson.... . 

Kamloops ..
• ».

I1 2X3 :l4 *6.8
6 1*0.5
7 136.1

17 176.7

l.65« I .*50
«.7» 1$70

>',615 174,186e
V 160 5.6»

no m
11.241 9.5*7
5.F® IRP
8.1» 8,7»
3.000 i.ew*
1.7» I 3.686e

Nit 1*8.5î m
1» 4
17* 6

*61.465V
4.181Point Grey...........

North Vancouver 
South Vancouver. 
Victoria
Nanaimo-------
Oak Bay 
Pnnce Rupert

All*75 148.4176.4 171.T/ 4.715 All
6»

•SS-*• ofoff the market, fruits, vegetables, etc. One• Nine.1 M8

1
• li

-

MONTREAL STOCK ÈXCHANGE—UNLISTED SECURITIES
Weak Haœo Mat I7tm

4—4 -
Wines Seller» Buyers Seles

Value

8 . »LL86. J. ............... IPorcupine Crown Mil

ell,

Corp. of Canada ... ,.4 100 HA<
pref 100

¥■1 British Can. Canner», Ltd.

Can. .Pelt .........

,.Light A Power:...

Can. Coal A Coke............

Canadian Pacific Notes 
Dominion Glaae Co.. Ltd. ..

I»t4 msa K»V-'f : :.
. « . . *i. . . .

100
1»
I»........... 1>

:a h»
POOm

lim

...............• a-'-- r:...
--------------- --------------

Sellers Buyers

1

»

»

-----------.pesf.Dominion Glass Co.. Ltd.................

....pref.

ee e
Mexican Mahogany A Rubber Carp.

Mont Trim way 6 Power Co..............
National Brick

Shark moke Railway A Power Ce

Western Can. Power ......................
Waya^amack Pulp â Paper Co..

bonds

Qm

Par
Value

: :S8C 
: :*8i

2 r

W
CA

»
■S

*«
ee

 6S
S5

 S*a
 B3

5-
 "»*

»
Iti

ee
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17.7
Hi
17.6
nu S
81.6
0.1

63.1
U
64 0

28.7
86.3
2l.fi

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

30.3
01 *
16.2

«6
IU Plat* Olase Insurance Ilei
42.6 Iill20.1

The OUeet and t 1»>0.1 - ,
Vi

60.3
11.6
7». 7

110.1
ta.?

COMMERCIAL UNION ASSURANCE CO.
LIMITED, OP LONDON, BNOLAND 

Total PIN 
Deposit with

1M.1
ie.7

Paid II74.B6.57ÎBit Tetal Annual ll
171.2 ..$ 45.000.000 

.. 1BJOO.OM

»T
1*0.3 Tetal Puedi 

Head —101.2 Branoh. rornmorrtal Union Bid*.,Montreal.
Toronto Office — "“afTeiUMto. Ot. Hut

QUO. R. HARO RAPT. General A*ent lor Toronto and County e< Ter*.
nr- :
160 8

56:? ■ frno t
so 0

/11.7 6

Waterloo Mutual Fire Insurance Company
BbtaOuohbo IB loot „

Head Office Waterloo, Ont
Total Assets Slot December, 1815...
Policies in force in NVestern QntMrio,

OBO ROB DIBBBL, President 
L. W SHUH. Manager

UNIONS
ASSURANCE SOCIETY

LIMITED

177.0
IH.1
1M.0
141.1

$906.244.00 
. 30,000.00

ALLAN BOWMAN, Vien-Preeideet. 
BYRON B. BECHTEL. Inspector.

101.7
104.1
*3

12$.I ( (FIRE INSURANCE SINCE A.D. 1714)

Canada Branoh
T. L MORRISEY, Resident Manager

104 7
107.7

MontrealIM.O 7
IM.O

THE LAW UNION & HOCK INSURANCE CO- Limited
LONDON Founded in 1000

$40.Ml,000.00 Over $12.000.000.00 invented m Caaede
P1RB and ACC ID B NT RISKS Accepted 

umnndlan Head Office: 07 Beaver Hell. Montreal 
Agents wanted In unrepresented towns In Canada

J. E. E. DICKSON,
Canadian-Manager

1M.1
117 t WinnipegNorth-West Branch ....

THOS. BRUCE, Branch Manager 
MARTIN N. MERRY, General Agent

Agencées throughout the Dominion

IM.O A mats

TORONTO
line el '■W. D. Aiken.

AScident Department

Economical Mutual Fire Ins. Co. of Berlin Sun Fire FOUNDED A.D. 1710
Sales . ewTAMie■Bab emcB

% THE OLDEST INSURANCE CO. IN THE WORLD

Tofwnto

CASH AND MUTUAL SYSTEMS
Total Amots, $785,000 Amount or Rim, $27,000,000 

Government Deposit, $50,000 Can ad Inn Branoh .
T LYMAN ROOT. Manager: W. H. SCHMALZ.OBOi O. H- LANO.

ViceP resident
JOHN PBNNBLL.

<
' X

i:::: The LONDON ASSURANCEANNUAL DIVIDENDSÎ..
Heed Office, Canada Branch. MONTREAL 

Tetal Panda 

Established A.D 17».

Toronto Aaenta

ARE PAID ON ALL FOLICIES ISSUED BY
8e^ee

THE NORTHWESTERN LIFE SÔVpÂVy....
PIRE RISKS accepted at current rates 

8 Bruce Herman. 1* Wellinetnn St. Beat
M»

WIVWIPRAMeadMIleei Bank ef Bn,0 beetle Building -
OPBN1NO FOR INSPECTOR OF AGENCIES 4

\

Î .

1

Atlas Assurance Co., Umiu&
OF LONDON, ENGLAND

buaineee in the RBION OF OBOROB III 
end the following figures show Its record — »

Funds
$ »A»*

of l<At the
$ mam

•17.ll*
X 7W.W6
MM.m
4.N4JN

KINO OBOROB IV. 
KINO WILLIAM IV. 
QUBBN VICTORIA 
KINO HOWARD VII. 
KINO OBOROB V. 

and nt
lier DBCBMBBR. 1114

4MMP-
1I.IU.4M 
IS.IMJM

ll.M4.4tf
In addition the Company has a Subscribed Capital of Eleven Million 

Dollars (of which $1.110.000 ig paid up).
Agents wanted In unrepresented dletrtrta.

Head Office for Canada, 179 St. James St, MONTREAL
MATTHEW C. HINSHAW, Branch Manager

7.4M.I4S

BRITISH AMERICA SIMPLICITY FIRSTASSURANCE COMPANY
(Fire, Hail, Ocean Marine and Inland Marine Insurance)

Raad Office TORONTO
in about ns important in your life assurance as 
“Safety First,'’ because a contract that is not 
simple to understand may not be safe for your 
particular purpose.

The life assurance policy of the future must be 
an attractive and exactly worded contract, but 
above all CLEAR and SIMPLE — the new 
policy standard as set by

CIncorporated ISM

BOARD OF DIRECTORS :
W. B MB1KLB Vice-President 

JOHN AIRD ! Z. A. LASH. K.C.. LL.D.
KOBT dlCKBRDIKB. H.P. OBO. A- MORROW 
ALFRBDCOOPBR(London.Btte.l AUGUSTUS MVBRS , 
H. C. COX 
D. B. HANNA
JOHN HOSKIN. K.C. LL.D.

W. B. MBIKLB M

W. R. BKDCK. President

Li.-CovPRBDHRlCNICHOLLS 
Col. Bin HRNRY PBLLATT.

C.V.O.
B- R. WOOD The Sovereign Life Assurance Co. 

of Winnipeg
Be F. OAR ROW. Secret an

i.ee
Le seen peM »l»w srgai i.eeever

w
^du-
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CANADA BY COUNTRIES

it eliMgeree el Ike 4 ;TRADE OF Tra4c mmé Ciiitrrt, •Wiwt.l*

11 —
Tin itoere» Mww l«mv\ Moure o> Jm««vf tinei»ui 19161915CoinTtm , B:importsBaaortaExporteIIExport»Imports

Ita IIMM

350 VIS i

e^S

63.I64.U6
3.145.177 

36171

l7e.663.4UX
4.ei*.w

weees

43.9*4 
3,788 868

35.904 
574 7M 
480 354 

7X6 
3.»' *•« 

man
1.431.445 

5-8 693 
"6,0-3

7" loi
. 345.334mu

4.692 19.900
80 486 303.147
3 419 ............................

106.861 4.743.476
115.308 2.600 968

■ 117.501 
334.852 I 6.» « 061 

12.646 1.348.063
974.290 156
167.117

ev.eae.oee
4*4 745 
33 582

Brttilh 8J99.9W

“•■Si
12.845.416 

1*995 
42 430

6.602 55% 
63.096j ::United Kingdom ....

Australia .........................
Bermuda ..........................
British Africa

Bast..............................
South ..........................
West........................

British Bast Indies
Ouiana............
Honduras...

” West Indies
“ Fiji-------

Gibraltar .........
Hong Kong ...

Newfoundland 
New Zealand 
Other British Empire 

Totals. British Empire..............

• < •I I I 621
3.362

1 «K 38 459;j ............ 738

‘ 917.351
819.331

: »? j?*87,ITS 
387.813

• ■■■”■«.760
11 1 

146 01 
4J8W 

4/me 
9.502 H46

<67.077
1.407 50

5.974.486 
4 894^42an m
SSffi

JSffi Isi^ie
93.682

ml
l .961ees424 7 145 293 

15* 877 
1.417,7»

W 1%8 
33.136 
3.188 

40.901

■' 1
■' ......... *13.80 ' 545.........114.181

...AiS BS
***** I 98313.97»

iee.ee»
S !.:

imjm• \ 36 013. 
I .**948 
l.fae 456 

23 386
3**j»ee.>»

38a776
: 1.451.170

1.445.325r 777»* 1,154.4*1 
, 3.0VU06 

31.104
*• f 

■§ —
1,!».7TÜ 7 is!<10 5.401

t*
83.8P6.564I94.W1 370.»...,

•I — 3.31% 881 
3.0 4 
4.019 

49.776 
736.198 
83.4» 

751.977 
90.816 

118.235 
1.438.97» 

86.507 
56.361 

157.627 
285.901 

006 
4.990 

4,961.316

495.484 
279,788 

6J279 
3.33**43 

2751160
64 346 

3M.8I9
83.848 
18.186 

1.133.888 
679.814 

14 801 
SU» 
34.166 

' 7*3* 
34.543 

10.615 23» 
2.49b 

23.897 
3.162 0 0 

61.670
65 351 

1.163
1.744.4.13

747.314

2 279.491 
630.19» 

1.807 
1.861.672 
1.011.297 

I IS 47 " 
918141

ITT.687
1.1*9.914

3*767
116.467
177^6
143,101

“T.. «7.142 798-ai MB
Argentine Republic .... 
Austria-Hungary . ..
A sores and Madeira Is.
Belgium ..................................
Brasil...................  .................
Central American States 
China ..... ....
Chile................... .".
Colombia ..........

Denmark ............
Dan. W. Indies 
Dutch B. Indies 
Dutch wuiana

I 111 17.89%
394.92" 
927 152 

42.103 
494.866 
«6*6 
*0.781 

1.063.387 
85106 
6.771 

*1 077 
*9 <91 
1*375

■ 9.890
157.561

3.640H»i:!S
202.3*1

«>7 
113 811x.ne
832156

4.73*
117.444

*1.355
73.274

1 3.397i 8»
164.79"41.572

487 U»Élh.954
261.002

I3.5V5

.......... 8.079* ‘
44.151

8.888
m 165

Ml
836411 

14.761 
6*7 I............

■ Sffl
117.276
27.617 5.275II ‘►IP-

267W
60.776Mr; I96075439

.......... m
415 9.-5

............ ...............369*wJ....44*5" 1 .............
2J36

IV.Î m160 29.862
7.482.387 

7.610

1.533•H- 1.18*
IjBH Ml..Egypt 1.5* 397

French Africa ... . 
French West Indies 
Germany .................

3M 797
............u* ■

I.W»
3.61*
4.8*3

M.U1• ' • •"••;9.i56

’iijî!
"..is

“ÏSSma.su
234.3*4

'* 777.7Î» 
13.154

.........'176.727

■” 5.057 801
392.38"

”■ 3M7»”
<5 44.%

*>•* —i

».328-I 875 1.556Hawaii
Hayti
Italy 8,306.998

U24.717

1.656025
343.723

f-I■• 9.679,1*
611.0»i4*:»S

as
S-m

* 79,421 * 
536.451

............. 1336* 45.07*
•.426

131.636
60.568

8.7.14

43.534
61.212

.........*8.806
246.706

»5»

.......1wr'*l 1.71875MpM* •••Si’-1.........................

»3l*lslim and St Pierre
Negberlands ............
Norway............. .. .............

5:3
1188

ss*«5
M.148

JltS
MM

13 55%
138.' 01 

1.149.018 
966 690 
96.023 

7.310 
r.338 

337.0» 
7*4.439 
61.847 
3.150 

1«.7M 
1.716 

13,7» 
462.0*4 
1*6.13* 

15 681

...

221
68JM'ejie

168 586 
84

38.643 ....................................... M7*”i... 1 MW

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

...............i'jm

"“TÆ
>s ■•••

.4.8..4

4 •• -V * 986J84*7*31.110 MM237 «8104Philippine Islands . 
Porto Rico........................

69 311 
15.166vim"

... 2.3»

50.397

194.664f 1 1.467
7.145 

91.31»
2.051816

11.8»
886.881 
477 6S1 

3.147.677 
303.861

15.819 67» 376.4» 0»

h 5»
197.445 
139 061

<\«J3>* 113.480. *5 188.791
86638 7M ! 610 301.356 388.474.08»

aaw.^o.ir

Portugese Africa
Roumania..............
Russia . ...........
San Domingo ..
Siam ........................
Spain....................... ..

I "ÏM8.196 123.682 
3.038.364 

30.350 
5I5.*'*2 
143.789 

3.757 9»
48,081 

310.014.457 
86.106 

810 060 
89.003 
10.358

3»0#.07S -----
436.7I3.6M~ 7*4,330.73?

ei.146.9M.3W

1671.11» 2.334................... I

4*831

314 7«
1W

18.053.023 

” 3.781

in: 1.724

"as
451.7*1

95.156
3.338f — i

ttr:Switzerland
. Turkey -------

United States
Alaska ...........
Uruguay

'Venezuela ..............................
Other foreign countries ...

Totals, foreign ecpintriet

5.W1A 6.319 I62.963.36T 
216.115 

43.143 
48 203 
38.723

19.141 132

t•X. .4..., 7.256 
2 505 

II 307 
60,063

UN
•1-«1 ............... WR "

"nauH

9". 938.331 I 3ft 830.337

101til «$ 57 r1ft*4 —/ 30.643.640 
61,667 313

l.%,9H7.ii39•h- ......

■M.............................-Grand Totale - 8147.447.0W861 7W.I

kRY STATEMENT OP THE TRADE OP CANADA FOR MARCHPRELI
Twelve Mouths endBig March _ 
--- r—— 1916 1*16

Month of March
, MM ____

os C »*sun -non.

111419161914
68.

14.700AS* 
27.3M.701 
BjBIjW 

S31.361
62. ses.

ITAiMjn_______ 216.4*6. «2
«51371.671 W,Z5Sl
l»I.SPT-«62 S*
967.364 *63 *4*A*yS-

410.130.474
2W.IW.400
*16.326.374

I*-***.*»
68*. 864.179__
107.144 64.1

2S.7SI.5II
IASW.673

S4.944.W6
I6.IW.2I»Dutiable Ooods ...................

Free Goods................. .......................
Total imports (mdae.l.....

Coin and bullion ..........................
Total imports ........................

Duty Collected ............................. . -I

40 411.364 
446.796

53.111.104 
1.409 125 

54.520.22* 
•567.771

40. AM.179 
5 5S7.AS3 iwr».«*_•• t* 79 165.46»I2.I7I.9S4

St*. f...

produt e

WSW.WInsnsm
51*271.400 

102.662.270 
249. Wl. 194 
24î.o»4 m 

«7*2.»32 
741.**0.636 
37 oee «„ 

779.WAWI 
IIM.572.437_

51 .740.169 
19.667.066 
42 6S6.6S3 
14 *69.743

1*4.749 060 
A1.53S.10I 

663 692 
464 41(636

52 fra *73

5* 0645.967.910 
2.0*5.5*4 
3.446.941 

,5.476.249 
i I2.43g.l45 

I5.*00.7»0 
100.223

tCanadian Produce—The 20.tZ3.SM 
«2.792.137*2 
13549.119 * 

196.220.02S 
*7.443.452 

121.0W

2 .064 4M 
3.247.691 
3.636.WI 

17.662 42* 
47 OI3.7*4i 

I .*11 A3* 
W.414,236 

1.I6S.9I0

I 470.274 
2. *94.996 
1.202 000 
1.512.54*

.. . ,s**4*a
The forest 
Animal pr

IZ47I
431.5*6 43* 
23.54*.7*6 

455 437.224 
29.3W.794

Total Canadian produce 45.119.922
2.770.41*

a700.Mll 
I.66IJM 

Z7.76Z.4ft4 
I6.g>4.— 

'GA 3*6X24

4*1.442.50»
36.QW.W6

440»r**77

47 M9 336 
21.7WX61 
64.662.619

.148Total exports imdsel 
•Coin and bullion 

Total exports

192.274i..V 476 997.926W.772,422
—

Aoooxo«T» Toads. 80.673 .we WJ00.732 : 151.414.793 ~ 1.07S.W4.W6 ’l* !!? '* ' m S M«
12.013.455 _ M349.379 :____ 71M67 ______W.7W.000_________ JWJ69SM-------------- ,.,mT

.................................................................... 93J67iW 1 II0.S40.9W I MBJHMW i MI2.W3.I67 ____ I 076.I73JMJ------ 1.424.P1».-----

•sms__It will he noted that the figures relating to the imports and eaports of coin and bullion for the twelve months ending March. •*** Jw^oMd trade'
894.MB3M 1915. Il3l.492.992. snd export. 111* 3104572 132 HHAlZI 3W.S68 Although it has beer customary to include these Heures in trade return .
6gures are serious*v disturbed by *em in this instance and they should not be taken as an indication of the trade of Canada.

«
...J..I - /

Cain and bullion-------•••tf-i------ }..............
Total trade------
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Ta ••SECURITY riMT."

EXCELSIOR
iwewueei LIFE

r
COMPANY

*■ txciesimv
Head Office 
TORONTO

6AHAMAN COMPANY 

4- CstsfcliaHaS 1000 -

Surplus ou Policyholders" Account $772,532 15 - 

Increase in 1915 ; - SSS.5S4 90

EXCELSIOR POLICIES ARE GOOD I INVESTMENTS

The London Mutual Pire 
Insurance Company

1
ESTABLISHED 1869

$784,426.31
$404.046.07

Assets
Surplus to Policyholders

LU

q mf

/

y DIRECTORS
President

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

' W. T. KERNAHAN 
H. N. COWAN

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

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

G. H. WILLIAMS

Head Office, 33 Scott St., TORONTO

CROWN LIFE
*s One Strong AnchorLet Your Home

Your foresight should provide,comfort end pro
vision for your loved ones, should you die first, 
and you should make seek* provision to day. 
Nest week, who know*. > ou may be umnsurable.

Your Crown Ule Policy—say a Guaranty, d Premium Redact* 
payment Life Policy is the finest kind of protection.

Let ns send peu uewe new louurunce feet#.

is-

Crown Life Insurance Co., Toronto
20I»

1

t

Woodland, N.B.—May 13—Mr. C. Goodetll’s residence. 
Loss, $1,200. ______

ADDITIONAL INFORMATION CONCERNING FIRES 
ALREADY REPORTED

RECENT FIRES

The Monetary Times Weekly Register of Fire Losses 
and Insurance

Winnipeg, Man.—May 2—Small Brothers’ printing plant. 
Insurance. 'Plant, $214,000, Alliance, $2,500; General ul 
Perth, $5,000; Phoenix of London, $5.000; North British and 
Mercantile, $5,000; Union of Paris, $5,500; N.u Yack UBdCC- 
writers, $3,500; Western, $3.000; National, $i.$oo; Genual 
of Pans, $2,000; Nova Scotia, $1,500; Occidental, $2,000; 

r Factories Underwriters, $7,000 ; Union, $1,000; British Do
minions, $3,000; St. Paul, $3,500; British Crown, $2,000, 
Commercial Union, $5.000 , Aetna. $5.500; Rochester Under 
writers, $5,000 ; New York" l nderwi itei $3,500; Amen- 

Central, $3,000; Providence-Washington. $3,000; 
American Underwriters, $3,000; Canada National $5»_ 
000; North Empire, $4.000; Liverpool-Mnnitoba $1,000; 
Niagara, $2,500; Royal Exchange, $5.000; Berkshire 
Mutual, $5,000; Pittsburgh, $2,000; Millers Mutual, $3.000 ; 
Printing Trades.’ $5,000; Employers, $5,5oo; Gleus Falls. 
$5,000; Caledonian, $5.000; Norwich Union, $5.000; Law 
Union. $3,500; Northern, $4.000; Germania, $2.0001 York
shire. $1.500; British Northwestern. $1.500; Equitable. $1,- 
500; Factories, $3,000 ; North-West, $t,ooo; British Colmyral. 
$3,000; Globe and Rutgers, $2.000; Liverpool and London 
and Globe, $3.000; Guardian. $3.500, Atlas, $3,500 , National 
Union. $1,500; Phœnix of Hartford. $7,500; Fireman - of 
Newark. $3.000; Canadian,«4,000; Imperial 1 nderwntris. 
$3,000; Continental, New Yor". $6,000; Connecticut. $2.oc»>; 
London Mutual, $2,000; London Assurance, $2,500; National- 
Ben Franklin. $1.000; Hartford. $5,000, Central Manitoba. 
$"2,500; Graphic Arts, $7.000; Pennsylvania Millers, $3.000. 

Stock. $5.000. Royal Exchange
Building. $43.500, Connecticut, $1.000; Quebec, $t,ono: 

Scottish Union. $5.000 ; Union. $2,500 ;>pnngfiold, $5,®--; 
• Queen, $2,500; Printing Trades. (j^W; Northwestern Ns 

t'ional, $2,500; Home, $2,500; Roval, $2,500- Sun. $5.000 ; 
Liverpool-Manitoba, $1.000 ; Northern. $3,Joo; Beaver. $2,500.

Alexandria Bay, OnL—May 12—Thurston block, Walton 
Street, Mr. C. H. Thompson's residence and machine shop 
and four or five yachts. Loss, $70,006.

Beauport, Qua.—May 12—Mr. O. Blouin’s residence, Loss 
and cause not stated.

Calgary, Alta.—May 10—-Government ordnance depot.
, Fort William, Ont__May 8—Qgden Hotel Loss, build

ing, $25,000; contents, $5,000.
Mr. O. E. Quigley’s barn, Red

i

Hamilton, OnL—May 1
Hill Loss, $8,000.

Moncton, N.B.—May 9—Express car at Red Pine. Loss,
Ican

$6,000.
May 13—Mr. R. McLean’s grocery store and portion 

occupied by Royal Cafe.
May 14—Warehouses of Messrs., Sumner and Company,* 

hardware merchants. Loss, building, $12,000; stock, $85 
000; and Messrs. Reed Company, grocers. Loss, $22,000.

Petrolla, OnL—May 12—Roof of Petrolia Refining Com
pany’s powef house. Loss, $300.

Fort Arthur, Ont.—May 12—Western Dry dock and Ship
building Company. Loss, $20;ooo.

Quebec, Qua.—May 16—Chateau Frontenac. Loss, $25,- 
000. Cause, stated to be purely accidental.

St. Catharines, Ont.—Fire Chief Early reports the fol
lowing losses :— j i'-~

Mav 1—Sheds at to Bond Street. Loss, $25.
May 2—Mr. J. Eberhardt’s residence, Grantham Avenue 

Loss about $50.
Slmcoe, Ont.—May 11—Mr. R. Lambkin’s store, owned 

by Messrs. Slaght and Agar. .
Watt erg, OnL—May 12—Mr. W Thompson’s farm house. 

Insurance, $700.
Winnipeg, Man.—May 7—Thirty-six alarms were received.

.*
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Bid

Montreal and Toro
Wpn

Montreal figures supplied to Thé 
Co.. St. Sacrament St.. Montreal. Toe

Sales(CewfsnuadlMaa treatStock Transactions
■D I7tm May ,
onrtary Tumi hr Meurt Burnett ft 
ite quotations " and interest."

S * ■l(>3 ■Ogilvie................. . .................... .................

Price Brae. .......................... .. ..
Quebec Railway. Light and Power...
Sherwin-Williams................................ ■
Steel Co. et Canada ............................ ..
West «ru Canada ~

1D3• C --I
Min price Ashed Bid SalesÎ

W* 3C(0.*i 1 Ma■r ....■* :i —
Sales

■ 35

ItT
II

- 1««I «5117ltii Bid-f* Min.|BeU Telephone.............................................
9 Brasilian ................................................. ...

British Columbia Fishing ft Packing 
Canada Car............ ......................................

TiIMMi554A
»♦ an1- mg

n 7Ü ««

«54 «5* aa

Ames-Holden 

American Cynamid.
SO

..Upraf. *

... .„com a...ipraf W

..k Ji.........  *
..Jlprat n

Prêt

nFreeprat. « *i 1511•* Free
71 187.pref. Fra*.

Hi1143 aFreehi•4
it;34 1*4)• C Bell Telephone ... ••••eeeeeeaeaeeassaesaesee

British ColumhU Pishing ft Packing ................953 10 i Free«IC. C. Rubber......... 484 I 9rl isili ah174 .« .
m7»til Free
30 »a. *7175 11... .4. prat.

..............prêt
—a. | andsil ft National Investment.............

Canadian Foundries.............

Canadian Ocneral Electric.............

s.!... 29 13».5«* FreeC. »F.110 3*5 5H'i V01 ill iii’ayA". «1 576
US76prat: 176 i*5.. ÜT»

• - à • -............... 17MPacific Railway 
Srumship Linas

: f : iS
IM .# 20a «5 *425 Free

itiS "ti hi■I On................K«f
. .(Bonds) F3013 184X* 86

12ocCanadian War Loan F Canadian Pacific Railway. . 176 iU 17»15 90CamagePactoriee
7» I'O noprat. : i»M...........

»«8RM
9M1

1134 «M3

St■a aFreeCedars Rap........... ..........................
Cons. Mining and Smelting ... :: 36181Free...........—............ prat

.........Voting Trustlit ÜÜ• I *H« FreeDetroit Railway. ....
......... prat. 11M 2.5*472 prat.Iran

211115 ex107Bridge. .... 
CannerS___

City Dairy........... 'is............ .............n31 terpref
■ M 7194 im j tie

« '«
a™■ ■ i;o20Dominion Steel Corporation......

Dominion Teatile....................._.l.
Dominion Teatile...........

• H MB881
110 ■ “M - Oas .............

101peel. «ÎO ÏZ ii«1814 ti
294 319

Craw’s Nest Peas.
Halifax Electric Railway
Hettinger Gold Mines.. .
Illinois Traction ...............
Labs of Woods Milling
Laurent idc Ce......................
Lyall Con Co........................

"T.: :v...« '«• 30 iti
SU«I 71prêt.1■ r......... 334 ti35 78*3ite Free1.x 34.,185 IIX,180 Dominion Telegraph23007273 <04Free

Free
Duluth Sup.............
F. N.'Burt......... ....

'Têts 15
88 'ti'«7 1<8191 79'«7.4..I
70S4 130Hamilton Provident....................

Hollinger Gold Mince.................
ft Rrie..................................

“sit ee2
mo

2*" 4
.com "!

. prêt.

Montreal Light. Heat and Power____ _
Montreal Cottons . 51 T. “H tiré101

•11*
L.• •«4* *

Loan and Mortgage .1. 
Montreal Telegmpb___

185 135Landed HAL... 
London-Canada ..13K13* 123 'si' im5 8)

862*20... Si 514
Montreal Tramways 
National Deswsries .,

Neva Scotia Stool-----

Ogilvie Flour Mills

Ontario Steel Products.............a,
Ontario Steel .............
Ottawa LighOHeat and Power

Price Bros ................
Quebec Railway. Light. Heat ft 
Sawyer-.Massey

Shawlnigan Water and
Sherwin-Williams ........

Woods ..
Spanish River

•mm On- of Canada

Toronto Railway.___
Tucbstts

........dob pref± 904 887t: 90FreeMaple Lent Milling 
Maple Leaf Milling.

- - - us 1195 *7X

;...L ...*«*■£ 1,3
rraf. 3

.#d. s$. 4»*e . . .

M

pref
com** '"tfsiti 'is

1304 4«51 30Free95ll« 8072pref 79« I i<8133 S|i - Nipi seing ...............
Nova Scotia Steel. 
Ogilvie Flour Mills

Ontario Loan .........

113 1301 «M«S' Free*01 10728 113**f 19) .. pref.191 tflh*0 S 8
lot tee

3*n«11 38

ii

19 Free9*2pref. 70pref8» Petroieùêhaan; Free» * m 8!X *'.'/. «*2Freeti com.
pref «72

................. I - pref.
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"‘"j .S3:

ir-PfW.

Quebec Light. Heat and Power 
Rogers r... .

Free1334 187U133110 9545 com.
pref.

1.'55 96m.j____
65 *13

8. ii »
104 84

, » I -ii:

ill Free
Free
Free

Russell Motor 

Sawyer-Massey
*35Mpref39i <*

..35 in ;Ü6T iti 
* iti

59........... pref.18238« 01 
* ill

118mShredded Wheel195. pref. <1pref.HI■ a 4

M ii
Spanish River .......... Free*9

909i' 59*4prefM.1... pref. Steel Company of Canada...

SLJUftC. Nav..

Toronto Ocneral Trust.
Toronto Paper .................
Toronto Raitssay.............
Tretherrey Silver Mines 
Tucketts

Twin City........... .
Bank of Commerça...........
Rank of Ottsws .........
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Rank of Montreal ....
Rank of Nora Scotia .
Rank of Toronto .........
Dominion Rank .........
Imperial Bank _______
Merchants Rank.........
Mol sens Rank —
Royal Bank ................
Standard Rank. .........
Union Rank

«2) 1877
WÎ II»

West Kootenay...........
Windsor Hotel 
Winnipeg Railway
Twin City ...................................... ..
Sank of British North Amerid*. 1.
Bank of Commerce ............... ......

of Montreal____
Bank of Ottawa .*...
Bank of Toronto . ...
Bank d* Hoc Helena ..
Rank of Nora Scotia
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102 83m l«l
.44 ! ff
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North American LifeLONDON ••SOLID AS THE CONTINENT. •'
IV*1

GUARANTEE AND 
ACCIDENT COY.

Limited
Head omee for Canada: 

TORONTO

PHOQUE!
New Business issued during the year nil exceeded that of the 

previous year by One and a Quarter Millions
Total Business in Force st December Slat, 191$, amounted to over

I

ts .1r PROSPBROU*
Net Surplus Held on Policyholders' Account increased during the 

yty by $185,927. and new amounts to over 82.9SS.800, while Assets 
amount to over SIS 718 908. .

It is a Policyholders' Company, and a very profitable one for any 
agent to represent -, - •

Numerous good agency openings are availabl*
Correspond with B. J. HARVEY. Supervisor of Agencies

North American Lite Assurance Company
tsbsnts. err

UTAttiwm see#
1
1,

Employer s Liability
Elevator
Can tract

Personal Accident 
Fidelity Guarantee Court Bonds 
Internal Revenue

I

1 s.

AND FIRE INSURANCE ■gai ernes
HOWARD OVRNBV,5 L. GOLDMAN.

let Vioe President and Managing Directorr>

11
0
4

vi

Why I should select a Mutual Policy 1 A FIXED INCOME»
>i cl RST-Because In a mutual company the assets are the sole property 

r of the policy-holders.
CECOND—Because In a mutual company ALL of the profits go to the 
3 policy holders : not 98% or 98%. but THE WHOLE 
T HIRD- Because in a mutual company the executive is directly 
* responsible to the policy-holders : ALL the directors are policy-

payable monthly, ia the meet satisfying of all inheritances : 
it ia the nelest and wisest provision one can make for 
the wife and children.

II
15

I therefore, shouldThe wife relies upon an I nee 
not the wldew likewise receive an income ?

hsldsr»' directors.
pOURTH—Because mutual companies hold the record for stability.

pIFTH-Because mutual companies haveatl the “ safety-first " features 
r of stock companies with mutuality thrown in.
ÇIXTH—Because the largest American companies are already mutual 
w or seriously considering mutualisation, and already more than one- 
half of 1 
ÇEVB
O nt i

0
le

The Monthly Income policy provides for such An 
inheritance.

postal with name, address and date of birth will 
full details.

» A
legal reserve insurance ia mutual.
NTH—Because mutual companies are not built up in the interest 

of the PEW, but of the MANY
THBRBFORB. I WILL TAKB FOR MINE

bringÜ

The Great-West Life Assurance Co.■
15 The MUTUAL LIFE ASSURANCE CO.«8

WINNIPEGHEAD OFFICE
Ask for the Annual Report, 1915.m OF CANADA

t'anoMa a •nly ■ntanl
Waterloo Ontario

.9

1 1
«1

- r.Î0 r-e?
14
i

Guardian Assurance Company 
Limited

U3

• Established 1821.

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

Montreal

JO
10(1

■ »-
1J -c■13 H B HARDS. AssletaatH. M. LAMBERT Manager.335

ARMSTRONG & DeWITT. General Agents.
6 Wellington Street East

196

Torontoiie

9Si

IV) tv

c.

1I

Hudson Bay Insurance Co.
Hssd Office

B o

Great North Insurance Co.
CALGARY, Alta.

119 ' VANCOUVER. B.C.
-A

WM. MAC KAY, PresidesL 
F. W. WALKER, Vice-Pmsld

Head Office
OPPICBRS

sad Manager.W. J. WALKER. Beg.President and Manager 
let Vice-President ... Hoe. P- B- LB88ARD. 5\ L A.
2nd Vioe-President, C- P- P. CONYBBARE. D.C-L-. K C.

A. H. MBLLOR. Beg riRC INSURANCE ONLY
DIRECTORS....

Hon. Alex. Rutherford. B A., u-o.. ac-u..
South Edmonton Branch Oppicbs at

MONTREAL. TORONTO, WINNIPEG, CALGART.
AOHNT8 WANTED AT UNREPRESENTED ,
TOWNS AND VILLAGES IN CANADA

Hon. P. B. Leeiard. e.la ... I 
P. A. Walker. e.L-a. ... Port Saskatchewan 
Edward J. Pream. Bag.
C. R. P. Conybeare. O.C.L.. a.c. — Lethbridge

Calgary 
Calgary

200
Calgary

Sin
W. i. Walker. Beg ... 
Geo. H. Rose. lvb.. e-c•09 X -

\

\K

The Imperial 
Guarantee and Accident

Insurance Company
of Canada

Head Office : 46 Ki*e St. W., TORONTO. Out. *

IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, ------------

Insurance, Automobile Insurance, Plate Glass Insurance. 
A STRONG CANADIAN COMPANY 

up Capital 
Authorized Capital 
Subscribed Capital 
Government Deposits

Sickness

. *200,000.00.

. $1,000,000.00.
$1,000,000.00. 

$111,000.

Paid

• f
i

.



AGENTS
We appreciate your effart* kai 

contracta. ârsHlaaa

JT1NENTAL I
TORONTO

--------------...— CHARLES H. FULLER. Secretary
intrude

WANTED
WHHH WHRaC

UFE INSURANCE COTHE CONTINENT ••

OBO. B. WOODS 
H. A-

resiocm
Bwrrif3 ^Hj

The British Columbia Life Assurance Co.
•mcB j

*I

i •r
TiRCMTIB, B.C.

Capital. SICapital. SI. 

Vice-Pi

$
U ». Sàatford. M.P.P.

. B. Ladner. L. A. Lewie 
. P St leer.

al and specialLiberal contracta to

ft *

X

British Colonial
FIRE INSURANCE COMPANY
2 PLACE D'ARMES, MONTREAL

:

Authorized Capital $2.000.000
Subscribed Clpital - $1.000.000

Agents Wanted in Unrepresented 
j Districts

i ■

i

j *I -

Jr-

f

First British Insurance Company established In Canada. AD. IBM

Phoenix Assurance Company, Limited
LIFO

i
FIRE

Total resources oser.................... .....................................................

Agente wanted in both brand es. Apply to 
R. MacD. Paterson,
J. B. Paterson,

100 St. Francois Xavier Street, Montreal, Qua.
All with proât policies affected prior to the (1st December will rank 

lor a full year’s reversionary bonus at that data.
1 _______

} Managers

t i

The West is Prosperous
Never before have crop# in the West been »o 
bountiful. There is new a great harvest of in
surance applications to be reaped from the pros
perous farmer». Capable and energetic agents 
can make big incomes representing a live West
ern Company. Get started now by writing for 
particulars to

THE WESTERN LIFE 
ASSURANCE COMPANY

WINNIPEG
Managing Director

Mead Office
ADAM REID

Agents Wanted
APPLY FOR PARTICULARS^

;

Gresham Life Assurance Society
LIMITED

j =£•
Head Office for Canada

Gresham Building
ESTD. ISO.

Montreal
ASSETS $63.000.000

i ;

t« fX

* ;v$
Volume 56.the monetary times

Ï46 I,

■ N tThe Standard Life Assurance Co., of Edinburgh
Established 1(3$ Head office lot Csoada MONTREAL. One. _

Invested Fund..............$ «J4S.4R0 I««.«menteunderCaa-
Deposited with Cana-

diaa Gw ----- I d
adian Branch.

1.
Bonus declaredGovernment Trust 1*1Claim* paid 

P. W. DORAN. Chief A tent. Ont.M McGOUN. Her .
4

L’UNION •—i
PROFIT RESULTS COUNTEJ

fe

p( FANIS,FIre li
! Capital fully subecribed H% paid up 

Fire Reserve Fund _ . .
Available Balance from Profit aad Loss Accountar^EaBha~r-:rr::: :: : ; •»»-

“"SSiSwSE 85SSfc!WwS»wSV. *..<
t. H. Hw.ar. Chief Apent.

R SAMPLESASK
I auanLondon Life Insurance Co.

„ Canada

so. i

LONDON • -ti
POLICIES '• GOOD AS GOLD " 4

*
!
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/
I

1

V
.

•a
se

tsX'

v

—
».

---
---

---
---

---
---

---
---

-—
---

---
--

---
---

__
__

_
 ...

a
j P

» f
fi,

 
'*
■’



CONFEDERATION LIFE •w
ASSOCIATION

IM LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
Orriez** anb Diebctoks :

President J. K. MACDONALD. BSQ.
FICB-FEESIDBNT AND CMAHIMA* OP THB BOABD

W. D. MATTHEWS. BSQ 
Vice-President

SI* EDMUND OSLER, M.P.

I

J
Thoe. I. curt. See. 
Lt.-Col. J. P. Michie 
Pries Howland. Beq. 
Lt-Col. Frederic NicholU

\Cawthra Muloek Beq.
ol Dorchester St. West and Union Are.. Moereaav 

DIRECTORS:
Meant
Lt-Col

-•* I'CSS, «rn, “"^•ZTSZXiiSV « Lewie Late*. Vlee- President and
M. Chevalier Beq . A. O. Dent. Beq..

Beq . John Beeo, Beq.. Sir AUaendre Lacoste.
!.. 1.

T.I.ARTHUR JUEBS JOHNSON, M.D.. M R C-S. (Bn«.)

MEAD OFFICE Wm *sfr"<RrJdeHc t*wmi amvTe'y I or. LL.DTORONTO

Norwich UnioSt
•Tire Znsurance !

^OCIETY^ÎMITED

• é

jŸorwick.&igtcmd r

LA ALFRED WRIGHT, 
II answer1 * '►

r
A E. BLOGG,
Branch Secretary

» treed B.S
Toronto

Feended IÎE1
PIRE INSURANCE

<

EMPLOYERS LIABILITY 
AUTOMOBILE INSURANCB

ACCIDENT AMD SICKNESS 
PLATE GLASSSeesrity. $30,5B0,#H /

Norwich Union Building 
TORONTO

Haae Omet eoe Caeana
12-14 Wellington St. but

'
15

Incorporated 1876 fTHE CANADA NATIONAL FIRETHEMERCANTILE FIRE
INSURANCE COUPANT
HEAD OFFICE : WINNIPEG, MAN.

INSURANCE COMPANY
All Policies Guaranteed by the Lotroen see Laecaamee Fibs Ihsi-bakci 

Coeraev or Livxarooc. I h -
SURPLUS TftJPOLICYHOLDERS, $1,820,762.82 

A Canadian Company Investing h» Fends 1b Canada 

General Fire Insurance Business Transsctc4

APPLICATIONS FOR AGENCIES INVITED

.

TORONTO PAPER MFQ. CO., LTD.
MILLS AT CORNWALL. ONT.

We manufacture PAPER, High and medium grades
Atmrue sized 

WRITINGS. BONDS, LBDOBR8 

L1THO.

.
WHITS AMD COLOeSD 

BOOK.
Toronto. Ont. Branch: * Kin* St. West. C B. CoeeOLn. M«r.ENVELOPE abd COVERS 

For Sale by all WboUealere
a. r a a o.

T

Il i

Cei ROYAL EXCHANGE ASSURANCEf

POUNDED A D. 17» 
raid rarerd •h.DIRECTORS

Hbad Orrica roe Canada[

ROYAL EXCHANGE BUILDING,
T. J. MONTREAL 

Uaaadtaa Blrrrtere
Da. B. P. LacHareLLa 
J. 8. Hooon. Beg.. K C 
B. A. Waarow, Bao
H.V. M susdit a. Chairman ... ...
J. A. Jestup. Manager Casualty Dept.

nee Invited from responsible 
gentlemen in unrepresented district, re fire
and casualty agencies.

Sr
1 1Wm. Montreal 

Winnipeg 
Halifax. N.S. 

Montreal
Sir PrederUfc Williama 

Taylor. LL.D. '

Atreui Barry. General anager I
Manager.

Lewis Laing. 
Aeeiataet “

Con
Head Office :

Royal Exchange, London

if
l

, :
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LONDON &
LANCASHIRE
FIRE

insurance: company

Rfpli\( Liverpool! 

I London 

Gl'
y

'4

CZ-

( INSURANCE COMPANY 
LIMITED-:-)
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■

Government and Municipal Debentures
-

■eeertiy
Dominion of Canada...................
Prov. of Alberta .................... ..
Prov. of Alberta ........................
Prov. of Saskatchewan..............
City of Woodstock, Ont...........
Town of Oshawa, Ont............ ..
Town of Lindsay, Ont........... .
City of Port Arthur, Ont. —
City of Calgary, Alta, .n........
City of Vancouver. B.C.............

1 City of Medicine Hat, Alta. ..

He will be glad to send complete particulars upon request.

4
.... 1925

1922:i 1938
.... 1^23 
----- 1930

t )
19241 1923
1931■*

BE 19414

... 1928
1934til

L
1

Dominion Securities Corporation
E " faf

LIMITED.E.K W|w - -i- -
G.A. MerrW . V*
J.W. MteeB Vije.Fn.Hw» 
J. A. FraM

MONTREAL BRANCH 
Cenede Life Beiiaint

I IWI
LW.W) . . MsnM»

HEAD OFFICE
21 KING STREET EAST 

TORONTO
r LONDON. ENC BRANCH 

Ne. 1 Amlin Frier» 
A. L. Fellertee. M*ne|«r

Ti
SX. H Andfren . A*t Secrewy 

AeiTrwrer
c.

A-F.v^É* . .in
illi 1■

1 -a
BUSINESS FOUNDED 1793

American Bank Note Company■

I PABLUMIMT of CAJIADA)(1KCOBPOKAT1D BT ACT OF% >

ENGRAVERS AND PRINTERS
HI

1

X 4

1 J

;-._i I POSTAGE AND 
REVENUE STAMPS. 

DEBENTURES 
SHARE

CERTIFICATES. 
ETC,FOR

GOVERNMENTS
AND

CORPORATIONS

! BANK NOTES. 
BONDS. DRAFTS.

LETTERS OF 
CREDIT. CHECH* 

ETC,FOR 
BANKS AND 

CORPORATIONS

/

i
SPECIAL SAFEGUARDS

against
courmrxnuKi

WORK ACCEPTABLE 
ON ALL

STOCK EXCHANGES

si

yVINE PROOF NUILDINOe

head office and works: OTTAWA aos-aaa Wellington street

BRANCHES:
TORONTO

1

I j
>

WINNIPEG <MONTREAL

tt 1 t
t
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